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IJlster  Steamship  Co.,  252 

**      Unemployed       Bill      of      the 

Labour  Party,  636 
Union   Discount  of  London,  53,    154 
United  Electric  Car  Co.,  343 
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The     Position     of    Government 
Terminable    Annuities. 
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XLbc  3nvestor8'  IRexu'ew, 


[July  6,   1907. 


that  the  deficiency  in  the  Trustee  Savings  Banks  funds 
was  £3,565,000,  and  was  not  the  annuity  of 
£83,672  12s.  created  to  make  good  that  loss  by  the 
year  1908?  If  it  had  been  made  good,  why  was  the 
annuity  extended  until  1917?  Was  it  because  buying 
stock  above  par  enlarged  the  deficiency  ? 

We  must  get  at  the  bottom  of  this  mystery  some- 
how, and  Mr.  Asquith  will  do  well  to  apply  his  pene- 
trating intellect  to  its  solution.  To  the  mere  lay,  un- 
tutored mind  the  problem  appears  to  be  as  simple  as 
the  risk  to  the  State  is  unquestionably  formidable. 
Doubtless  £15,000,000  nominal  of  Post  Office  Savings 
Bank  stock  was  cancelled  when  the  annuity  relating 
thereto  was  created.  Stock  to  a  like  nominal 
amount  would  have  been  bought  for  the  Post  Office 
Bank  in  the  open  market  at  various  prices,  much  of 
it,  as  the  annuity  was  only  created  about  seven  years 
ago,  at  prices  well  above  par.  By  converting  the 
stock  into  an  annuity  calculated  to  replace  the  same 
nominal  amount  within  25  years  at  most  the  Treasury 
effectually  buried  the  cash  loss  to  the  Savings  Bank 
on  all  the  stock  bought  above  par.  Assume  the  average 
cost  of  this  £15,000,000  to  have  been  103  per  cent., 
paid  in  the  shillings  and  pounds  of  the  thrifty,  and  a 
trifle  of  £450,000  clean  gone  would  in  this  way  get 
buried  out  of  sight.  The  bank  remains  liable  for  the 
whole  of  the  cash  originally  paid  by  the  depositors,  but 
it  will  only  have  £15,000,000  nominal  of  stock  to 
represent  it  when  the  annuity  has  run  its  course. 

But  here  comes  in  another  risk.  Presumably  the 
actuaries  in  the  service  of  the  Government  calculated 
to  be  able  to  replace  the  stock  at  par  within  the  term 
fixed  by  means  of  the  annuity  embracing  both  interest 
and  principal.  In  order  to  make  good  the  calculation 
upon  which  the  annuity  is  based  the  stock  bought  to 
replace  the  stock  cancelled  ought  not  to  be  bought 
above  par,  because  if  so  bought  there  will  be  a  propor- 
tionate shortage  at  the  wind  up.  On  the  other  hand,  if 
bought  below  par,  the  nominal  amount  of  the  stock 
will  be  made  up  before  the  annuity  has  run  its  term. 
The  transaction  will  in  that  event  have  yielded  a  profit 
instead  of  a  loss,  just  as  the  life  annuity  sold  for  cash 
will  have  done  if  the  holder  thereof  dies  within  the 
calculated  period.  What  we  want  to  get  possession 
of,  therefore,  is  a  complete  cash  account  exhibit  of  the 
various  stock-replacing  annuities  now  being  managed 
by  the  National  Debt  Commissioners.  Upon  this  Post 
Office  one  created  to  replace  £15,000,000  of  stock 
there  ought  at  the  present  time  to  be  good  promise  of 
an  ultimate  profit,  because  the  replacement  stock  is 
presumably  being  acquired  at  low  prices.  It  is,  how- 
ever, probably  quite  otherwise  with  the  "converted  " 
and  Chancery  annuities  that  expired  last  year,  whose 
aggregate  was  £3,008,538.  Were  these  "  extended  " 
annuities  annuities  which  would  have  shown  a  defici- 
ency if  the  date  originally  selected  had  been  adhered 
to?  We  are  quite  aware  that  the  ruinous  inroads 
made  by  the  war  in  South  Africa  upon  our  resources 
compelled  the^  then  Government  to  suspend  the  opera- 
tion of  all  the  then  running  annuities  it  could  touch 
so  that  the  charges  imposed  thereby  on  the  national 
revenue  were  cut  down  in  the  year  ended  March  31, 
1901,  by  £4,434,000,  and  in  the  succeeding  year  by 
£4.536,000 — or  nearly  £9,000,000  altogether,  which 
has  to  be  added  to  the  cost  of  the  war — but  this  has 
nothing  to  do  with  the  question  now  under  discussion. 
What  we  want  to  obtain  is  a  profit  and  loss  account  of 
the  whole  of  these  annuities.  They  involve  dealings  in 
stock,  and  whether  the  nation  gains  or  loses  by  them 
must  depend  on  the  success  or  failure  with  which  the 
operation  is  in  each  case  carried  to  completion.  To  be 
perfect,  we  should  really  have  to  know  how  much  cash 
the  Treasury  originally  received  for  the  stock  cancelled 
in  order  to  create  a  debt-redeeming  terminable  annuity, 
and  that  surely  could  be  approximately  got  at. 

Assume,  by  way  of  illustration,  that  £30,000,000 
nominal  in  Consols  originally  brought  the  Exchequer 
£25, ^00,000.  For  the  purpose  of  starting  a  terminable 
annuity  it  is  taken  into  account  at  par,  and  the  annuity, 
calculated   on   a  2\  per  cent,   basis,   is  established  on 


terms  computed  to  enable  the  Government  to  replace- 
the  whole  of  the  stock  at  the  end  of  thirty  years  by  pur- 
chases in  the  open  market.  In  any  event,  the  nation 
stands  to  lose  money  by  this  kind  of  operation,  because 
the  further  the  annuity  progresses  towards  its  term  the 
more  powerful  is  the  leverage  it  exercises  on  the 
market  price  of  the  stock  which  has  to  be  bought.  Even 
if  all  bought  in  at  an  average  of  par  the  nation  would 
have  paid  £4,500,000  more  than  it  originally  received. 
But  we  saw  how  the  Government  annuity  purchases 
forced  up  the  price  of  Consols  for  years  before  the 
African  war  broke  out,  and  the  same  effect  will  be  pro- 
duced again  if  no  other  war  intervenes.  Does  Mr. 
Asquith  wish  us  to  believe  that  the  terminable  annuity 
system  could  work  with  perfect  success  and  smooth- 
ness when  much  of  the  stock  had  to  be  bought  in  at 
no  per  cent,  and  upwards?  He  cannot  ;  and,  there- 
fore, he  ought  to  tell  those  who  prompt  him  to  Btop 
making  him  look  like  a  novice.  How  much  more  than 
the  sum  actuarially  allowed  for  to  replace  the  stock 
converted  by  the  successive  debt-redeeming  annuity 
creations  of  Mr.  Gladstone  and  Sir  Stafford  Northcote 
has  been  required  to  buy  in  an  equivalent  nominal 
amount  of  stock  ?  What  has  been  the  effect  of  the  suc- 
cessive reductions  of  interest?  In  short,  has  the  nation 
lost  money  by  this  artificial  method  of  reducing  its 
debt,  because  if  it  has,  the  time  has  come  to  change  it 
for  a  better,  to  make  preparations  to  convert  the  entire 
funded  debt  into  a  long-dated  terminable  annuity,  the 
reinvestment  of  the  capital  embraced  in  which  would 
be  the  business  of  the  individual  annuitant,  not  of  the 
State.  State-managed  terminable  annuities  can  rarely 
or  ever  result  in  anything  but  loss  to  the  taxpayer,  and 
in  most  instances,  we  fear,  the  loss  has  been  severe. 


Spiers     and     Pond. 

\Y  e  hope  the  position  has  been  squarely  faced  now, 
but  the  report  of  the  committee  of  investigation, 
although  fairly  full,  does  not  contain  enough  informa- 
tion to  enable  us  to  make  sure.  And  so  far  as  can  be 
seen,  there  is  no  intention  to  enlighten  the  shareholders 
beyond  the  point  at  which  they  can  be  induced  to  assent 
to  the  scheme  of  reconstruction.  The  position  is  ad- 
mittedly a  delicate  one,  and  since  the  committee  was 
absolutely  free  and  independent,  proprietors  will  prob- 
ably be  willing  to  acquiesce  in  the  concealment  of  the 
particular  directions  in  which  the  heaviest  losses  have 
been  incurred.  It  will  doubtless  be  recalled  that  the 
disastrous  state  of  affairs  revealed  by  the  accounts  for 
the  year  ended  March  31,  1906,  induced  the  directors 
to  consult  ten  of  the  largest  shareholders  just  to  see 
if  anything  could  be  done  to  rescue  the  business  from 
irretrievable  disaster.  These  gentlemen  became  a  pro- 
visional committee  of  investigation,  and  when  the 
annual  meeting  was  held  the  shareholders  appointed  a 
kind  of  sub-committee,  with  full  powers,  consisting  of 
Charles  A.  Dingwall,  Henry  J.  Gardiner,  and  William 
T.  Holland.  We  may  say  at  once  that  this  body 
appears  to  have  carried  through  its  work  extremely 
well,  and  all  it  says  in  the  report  now  to  be  referred 
to,  has  the  approval  of  the  general  committee,  or, 
rather,  of  those  members  thereof  who  were  able  to 
give  the  necessary  time  to  the  consideration  of  the 
proposals.  This  committee,  as  originally  constituted, 
represented  share  capital  to  the  extent  of  over 
£400,000,  or  one-third,  so  that  its  counsel  must  have 
great  weight,  and  its  votes  will  probably  ensure  the 
passing  of  the  scheme.  When  the  investigators  were 
appointed  it  was  hoped  to  have  the  report  ready  not 
later  than  January  10  last,  when  a  meeting  was  to  be 
called.  The  gathering  was  held  as  promised,  but  as 
the  committee  was  not  ready,  there  was  nothing  to  do 
but  adjourn.  Now  the  annual  and  special  meetings  can 
be  held  on  the  same  day,  because  the  annual  accounts 
have  also  been  issued.  Six  months  was  no  doubt  much 
too  short  a  time  in  which  to  conduct  a  full  inquiry  into 
a  business  of  such  magnitude  and  ramifications,  and 
even  now  the  work  is  far  from  concluded.  The  com- 
mittee, indeed,  ask  to  be  appointed  for  another  year. 
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Without  giving  a  hint  as  to  their  nature  or  situation, 
mmittee  tell  us  what  we  all  knew,  that  there  arc 
ertain  branches  which  el<>  not  yield  the  return  lur  the 
capital  invested  in  them  1  li.it  was  originally  expected, 
and  tlu:  experience  ol  the  past  year  has  shown  that  in 
icse  there  is  little  tendency  u>  any  material  improve- 
lent.     'llu:  amount  ol  capital  lost  is  estimated  at  tin- 
ice  sum  of  £480,000,  besides  the  amount  standing  at 

tiecredh  '>'  the  various  reserve  lunds.  As  to  this  nun  h 
ore  information  is  absolutely  essential,  and  must  l>e 
iven.    Only  one  actual  reserve-  exists,  the  general  fund 

standing  at  £29,380.  In  addition,  we  have  an  amortisa- 
ion  of  leases  reserve  £50,646,  and  debenture  redemp- 
ion   fund  £43,098,    but  we   fail   to  see   how  either   ol 

these  can   he  applied  against   lost   capital.    In   the  case 

of  the  leases  account,  it  must  represent  natural  wastage 
f  assets  that  has  already  taken  place,  quite  apart  from 
nlooke-d-lor  deficiencies.     Hut  next  Monday's  meeting 

may  clear  up  much.     However,  £480,000  of  the  share 

I  capital  has  to  go,  the  corresponding  assets  having  dis- 
ppeared,  and  this  is  how  the  committee  propose  to 
onduct  tin-  funeral.  First  of  all,  though,  the  prefer- 
not  shareholders  are  asked  to  give  up  the  arrears  of 
ividend  to  March  31,  1907,  amounting-  to  £52,500, 
but  for  this  they  are  to  get  voting  powers  which  will 
give  them  absolute  control  over  the  undertaking.  Pre- 
ference-holders do  not  actually  contribute  to  the  capital 
reduction,  but  it  is  proposed  to  exchange  the  present 
£10  shares  into  six  £1  shares,  carrying  dividends  from 
April  1  last  at  the  rate  of  6  per  cent,  per  annum,  and 
four  £1  ordinary  shares.  The  effect  of  this  will  be 
o  reduce  the  present  5  per  cent,  dividend  on  the  £10 
hares  to  one  of  about  31°c-  per  cent.,  but  it  gives  the 
rdinary  shareholders  a  better'  chance,  and  the  prefer- 
nce  people  an  interest  in  future  success,  should  it  be 
ttained.  It  is  the  ordinary  shareholders,  therefore, 
ho  must  bear  the  real  burden  of  the  loss,  and  no  one 
an   fairly  say  it   should   lie  otherwise.     Each  £lO  share 

will  have  £X  lopped  oil,  and  the  remaining  ,£."2  will 
hi-  divided  into  two  £1  shares.  Now,  as  each  share 
f  both  classes  will  carry  one  vote,  tin-  existing  prefer- 
no  -holders  will  have  in  the  aggregate  600,000  votes, 
and  the  ordinary  120,000  votes,  and  if  the  ordinary 
roprietors  kick  up  a  dust:  on  this  score  it  will  hardly 
surprising.  .Needless  to  say,  no  attempt  is  made  to 
nterfere  with  the  debenture  debt,  and  the  future  capital 
ill  he  debentures  £r, 006,000;  6  per  cent,  preference 
shares,  £360,000  ;  and  ordinary  shares,  £360,000.  The 
committee  makes  some  sensible  references  to  the 
-,  but  we  have  never  stayed  in  the  comp 
,  and  cannot  say  if  they  are  "as  good  as 
or  heller  than  most   hoste-lries  ol'  their  kind."  Particular 

mention  is  made  of  the  seaside  hotels,  while  the  London 

nes   are   not   specially   indicated.      Does   the   rub   1 
there  ? 

Let    us   look    at   the   balance-sheet    for   a    moment, 
lthough  it  does  nni  add  much  to  our  knowledge.    The 

reehold  and  leasehold  properties  are  down  in  one  item 
'or  £ 'r, 770, 492,  and  the  plant,  furniture,  &c,  for 
another  £459,361,  so  that  unless  the  accounts  are  con- 
siderably expanded,  the  reductions  which  will  pre- 
sently appear  in  these  items  will  not  put  us  far  on  the 
track  of  the  losses.     No  alterations  have-  yet  been  made 

in  the  general  management,  but  the  hoard  has,  at  the 
suggestion  of  the  committee  made  equitable  arn 
ments  with  the  chairman  and  managing  directors, 
which  will  imvc  the  general  body  of  shareholders  free 
and  supreme  control  of  the  business.  In  the1  oire-um- 
stances  proprietors  need  have-  no  hesitation  in  re-elect- 
ing the-  present  board  for  the  coming  year,  on  the 
understanding  that  no  contract  should  h  '  into 

with  any  director  or  manager  except  from  yet 
It  would  certainly  not  be-  a  good  thing  to  clear  out    'II 
the  members  at  a  swoop,  he-cause  they  must  kno* 

about    the'   business   than    any    new    men.    h 

getic  and  capable.  Changes  are-  essential  though,  and 
later  on  will  doubtless  be  gradually  made.     We  may 

note,  however,  that  tlv   board  has,  wi'h  trl 

of  the  committee,   elected   Mr.    Henry   1'    Steph 

a  managing-director  in  the  place  e  f  Mr.  Sidney. 


1 


1 


let    that    j 
organisation  ant  to  1,. 
assumed  that 

ruing 

could  be  devised  just  yet.    I 
comes  in  tne  shape  e,i  a  much  better  pn 
the  twelve  months  ended  March  31   last,  and 
the  committee  and  the  two  new  men  put 

age,,    Dr.   White  and   Mr.    . 
have  been  hustling  things  up  a  bit.      11, 
small  drop  .,1   £  i«,cyi3  to  ^  1,328,343  in  tb. 
done,    and   transfer    fees   ga 

npany  s  see  unties  being  difficult,  n'. 
an   aggregate:  of  £1,328,425.      But   the   workinj 

s  and  cost  of  wines,  spirits,  pn  and  other 

goods     consumed      were     reduced      by     £;, 
£1,254,691,  so  that  the  balance  ol  profit  .734. 

terribly  poor,  but  an  improvement  of  £18,852."  D<    • 
hire    interest    requires    £ {0,340,     and     the     remaining 
£27>394  w>"  be  carried  lorward,  together  with  £ 
brought  in.     Remaining  items  in  the  balancc-sh- 
not  call  for  lengthy  notice.     Bills  payable  and  sundry 
creditors  make  up  a  total  of  £163,018,  which  is  fairly 
heavy,    but   the  company's   holding  of   wini 
provisions,  and  other  goods  is  valued  at  ,£185,351 
price,  we  hope.    Debtors,  &c,  owe  £61,265,  cash  and 
bills    amount    to   £20,1)44,    and    investments    at    cost 
appear  at  £54,017,  so  that  the  company  is  not  quite 
peive  rty-stricken.    There  is  not  much  more  to  be 
We  do  not  charge  the-  board  with  wantonly  negl< 
the  business,  but  it  has  certainly  failed  to  1 
the    times  ;    shown    itself   incapable   e>f     realising     the 
strength    of    rivals,    and    of    diagnosing    the    par.: 
which    was   creeping   over   the   business.       In   a   word. 
it  was  out  of  date,  and  for  too  Ie>ng  indisposed  to  admit 
that  anything  was  wrong,  or  if  it  were-,  that  it  could  be 
set  straight.     But  we  have  no  wish  te>  In-  harsh-  | 
though  the-  sufferings  <>f  shareholders  must  be  when 
shares  fall  from  £30  to  20s.-   and  shall 

lirsl  tei  rejoice  if  the  business  can  be  pull 

again    give    its    unfortunate   proprie  I 

We  wish  we  could  speak  with  more  confidence  on  that 

point.  

Economic  and  Financial    Notes. 


ISC   of 


Tin:  First  Oivrtkr 's  R] 

Mr.  Asquith  seems  to  have  under  1 
tie-ity   e>l    the  public  revenue,   for  the  6gUT< 
quarter  ended    last    Saturday   shew. 
£669,938  in  the  amount  paid  into  t        I 
items  of  revenue  except  Custon 
tiein  or  some-  increase,  and  the  e: 
revenue   is  einly   £237,000.      Property   and   incon 
at  £4,3.10,000  gave  £473, 000  more  than  in  the  < 
sponding  hall-year,  but  whether  this  in.  'ue  to 

less  stringency   in  the-  i  I  of  the  tax  durir: 

final  quarter  of  tin-  past  I  i  or  t<>  I. 

me-nts  e>n  account  of  the  current  -»ve  no  • 

of  knowing.       The  only  other  branch  of  the  pub! 
come-    which  gave-   an    ine-r. 

I', .si  Office,  whose  te>tat  of  £3.210,000  is  £110,000  up. 
Estate    elutie-s,     however,  o     more 


terabit 


£',,900,000,  thanks  ne>  doubt  te>  the  st 
harvest  e>l    milliein 
duiv    with  an   increase  of  £50,000 
lowed   by   tlu-   telegraph   si  1 

£.40,000.    and    the    total    £1.040.000. 
however,    showed    an    increase     ot 

nd  it   is  • 
at  this  period  of  tl 

of  the  public  income  I 
xpansion.       Thi    fact   that 
meire  thai 

a    .sensible   amount    ought    ' 
dulget  mguinc  1 

may  be  at  March  31    next.      It  nable 

!  under  variou  for  that  is  the  natural 
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result  of  the  great  trade  prosperity  the  country  con- 
tinues to  display.  And  unless  some  financial  upset 
occurs  there  is  no  reason  to  be  downcast  about  the 
coming  nine  months.  What  we  always  lament  is  the 
fact  that  so  much  of  the  country's  earnings  should 
be  swept  away  from  the  people  into  the  Treasury.  The 
total  revenue  paid  into  the  Exchequer  was  ^.30,051,530, 
and,  in  addition,  ^£1,998,471  was  handed  over  to  local 
authorities  out  of  the  Customs,  excise,  and  estate 
duties,  so  that  altogether  ,£.'52, 650, 001  was  received  at 
the  Treasury  in  the  first  quarter  of  the  present  fiscal 
year,  against  ^31)836,300  for  the  corresponding  period 
last  year.  And  yet  the  revenue  seemed  short  of  the 
quarter's  requirements  by  ,£,'2,018,455,  if  we  include 
the  debt  charges  payable  on  the  5th  inst.  It  is,  how- 
ever, an  apparent  rather  than  a  real  deficiency,  since 
,£.700,000  was  advanced  to  buy  bullion  for  the  Mint 
during  the  quarter,  while  ;£,(>,  1 16,000  nett  of  unfunded 
debt  was  redeemed,  exclusive  of  the  ,£1,000,000 
applied  out  of  last  year's  surplus  to  the  purchase  of 
stock  for  cancellation.  Presumably,  moreover,  these 
items  of  capital  expenditure — under  Telegraph  Acts 
X,  1 70,000,  naval  works  ,£200,000,  military  works 
^.150,000,  public  buildings  ,£100,000,  and  Cunard 
agreement  ,£."177,235,  making  a  total  of  £797.234>  were 
provided  from  revenue,  not  by  the  creation  of  debt.  In 
that  case  the  redemption  and  "avoidance"  of  debt 
would  aggregate  AS, 710, 255  for  the  quarter,  including 
the  ^1,000,000  from  surplus  brought  forward.  But 
supply  services  took  no  less  than  ,£.'26,520,203  during 
the  three  months.  It  is  much  to  be  wished  that  the 
items  composing  this  formidable  aggregate  were  set 
out  in  detail  in  the  summary  of  income  and  outgo 
issued  at  the  end  of  every  quarter  by  the  Treasury. 

The  Post  Office  Deficiency. 
We  are  sorry  to  see  that  the  Chancellor  of  the 
Exchequer  adheres  to  the  obscurantist  policy  instituted 
by  his  predecessors  in  regard  to>  the  Savings  Bank 
deficit.  He  was  asked  on  Tuesday  by  Mr.  Swift 
McNeill  a  kind  of  composite  question  in  which  was 
embraced  a  request  for  information  as  to  the  market 
value  of  securities  held  by  the  Post  Office  on  Decem- 
ber 31  last.  The  question  also  went  on  to  deal  with  the 
stock  of  gold  problem,  and  Mr.  McNeill  further  wanted 
to  know  whether  a  gold  reserve  would  be  formed  for 
the  Savings  Bank.  The  whole  series  of  queries  was 
pertinent  enough,  but  we  are  for  the  present  concerned 
only  with  the  position  of  the  Post  Office  bank  assets. 
That  the  bank  shows  a  large  deficit  is  perfectly  well 
known.  Mr.  Alfred  Marks  computed  it  quite  mode- 
rately in  his  article  printed  in  our  last  week's  issue  at 
;£.  15,000,000.  Now,  why  should  the  Government 
follow  the  fashion  set  by  the  legendary  ostrich  and 
bury  its  head  in  the  sand,  try  and  hide  from  itself  this 
ominous  fact?  "  I  fear,"  said  Mr.  Asquith,  "  I 
should  be  defeating  the  intention  of  the  Act  of  1904  if 
I  gave  the  facts."  But  that  Act  was  a  disgrace  to  the 
Legislature  that  passed  it  and  to>  the  Government  that 
framed  it.  Once  more  we  ask,  what  would  be  thought 
of  any  joint-stock  bank  in  this  country  which 
systematically  ignored  the  depreciation  upon  the  securi- 
ties held  by  it  and  continued  to  take  them  into  its 
accounts  at  cost  price,  no  matter  whether  the  actual 
loss  might  be  10,  15,  or  25  per  cent.  ?  There  would  be  a 
run  upon  that  bank  which  would  go  far  to  ruin  it  were 
it  to  become  known  that  such  a  course  were  pursued. 
We  trust  our  banks  only  because  we  believe  they  deal 
openly  with  their  securities  and  face  the  position*  each 
half-year.  Why  should  the  Post  Office  be  treated  as 
something  different  from  other  banks  in  this  respect? 
It  is  philanthropic-ally  carried  on  at  a  loss  we  know, 
and  the  stock-jobbing  part  of  its  business  is  fertile  in 
blunders,  but  it  is  none  the  less  a  bank  like  other  banks, 
liable  to  its  depositors  for  every  shilling  of  the  money 
it  accepts  from  them  ;  and  were  these  depositors  to 
take  it  into  their  heads  to  go  in  droves  and  ask  for 
their  money  the  bank  would  have  to  hut  its  doors  in 
a  week,  bringing  about  thereby  such  a  depreciation  in 
the  price  of  Consols  and  other  Government  securities 
as  would   paralyse   the   credit-wielding    power    of    the 


rnment  for  many  a  day  to  come.  Is  this  danger 
to  be  ignored?  Can  Mr.  Asquith  be  sure  that 
Office  depositors  will  not  one  of  these  days  catch  the 
alarm  and  rush  to  take  their  money  out,  knowing  the 
bank  to  be  insolvent  by  all  the  tests  usually  applied? 
He  has  no  gold  reserves  whatever  to  fall  back  upon, 
only  deficits  on  both  current  and  capital  account,  and 
yet  roundly  declared  that  he  could  not  admit  the  Post 
Office  Savings  Banks  to  be  at  all  on  the  same  footing 
as  the  commercial  banks  in  regard  to  gold  reserves, 
or  apparently  anything  else.  This  seems  the  acme  oi 
recklessness,  and  we  hope  a  little  consideration  and 
examination  of  the  facts  will  induce  Mr.  Asquith  to 
change  his  mind.  It  is  not  good  for  the  Government 
to  have  the  handling  of  an  institution  which  is  not  only 
a  losing  one  in  its  current  business,  but  the  deficiency 
in  whose  deposit  accounts  is  a  growing  one,  one 
already  amounting  to  a  sum  probably  larger  than  the 
total  amount  of  debt  redeemed  since  the  pv 
Ministry  came  into  office. 

The  Com.  Tax. 

A  correspondent  some  little  time  ago  put  the  fol- 
lowing conundrum  to  us.  Evidently  the  writer  does  not 
believe  in  Free  Trade — holds  the  view  that  the  more 
you  can  get  out  of  the  producer  for  the  Treasury  the 
more  prosperous  trade  is  bound  to  be.  We  have  no 
sympathy  with  that  view,  and  cannot  see  any  analogy 
whatever  between  the  export  tax  on  tin  levied  in  the 
Malay  Straits,  and  our  recently  abolished  export  duty 
on  coal.  Tin  is  a  mineral  not  very  widely  distributed  ; 
at  any  rate,  it  has  not  been  found  in  the  crust  of  the 
globe  in  quantities  which  have  kept  it  cheap  to  the 
consumer,  and  as  long  as  Straits  and  Java  tin  com- 
mand the  market  the  export  duty  does  not  make  much 
difference  to  the  demand  for  the  metal.  The  tax  is  not 
economically  good,  but  it  does  not  abate  the  demand, 
for  tin  is  something  manufacturers  must  have  at  any 
price.      But   with  our  coal   it   is   altogether  a   different 

Coal  is  found  everywhere  in  one  quali: 
another,  and  a  duty  upon  the  export  of  our  coal  levied 
here  must  have  the  effect  of  crippling  the  power  of  our 
merchants  to  sell  it  in  foreign  markets,  the  more  so  as 
Onerous  royalties  are  already  borne  by  the  mine- 
owners.  If  this  export  is  crippled  in  any  degree  our 
power  over  foreign  markets  in  all  directions  is  pro 
tanto  weaker.  It  is  argued  by  the  Protectionists  that  a 
duty  of  a  shilling  per  ton  meant  comparatively  little 
in  the  way  of  hindrance,  but  the  records  of  the  German 
exports  of  coal  told  a  different  story,  and  we  may  be 
perfectly  sure  that  if  the  United  States  were  to  abandon 
in  any  measure  their  present  ruthless  and  suicidal 
system  of  protection,  Pennsylvania  anthracite  coal 
would  compete  with  British  in  all  markets,  especially 
in  all  Continental  markets.  We  did  not  suffer  so  much 
from  that  export  duty  which  the  Tories  put  on  and 
took  off  as  we  would  have  done  had  the  United  States 
coal  miners  been  free  to  send  their  coal  into  our 
markets,  able  to  do  so  without  having  to  pay  all  sorts 
of  monopoly  charges  still  unknown  here.  But  it  was 
big  enough  to'  cause  us  to  lose  some  of  our  custom, 
and  had  it  been  continued  it  would  undoubtedly  have 
prepared  the  way  for  that  effective  American  competi- 
tion which  will  one  day  help  to  relieve  us  from  the 
sentimental  fear  that  our  prosperity  will  come  to  an 
end  because  we  have  no  more  coal  to'  sell.  And  the 
fact  stands  out,  as  Mr.  Lloyd  George  has  stated,  that 
in  the  six  months  ended  May  31  last  our  exports  rose 
nearly  11  per  cent.,  to-  a  total  of  27,697,877  tons  or 
2,702,737  tons  more  than  in  the  corresponding  six 
months  of  1905-6.  Hence  in  part  the  corresponding 
advance  in   our  general   import   trade. 

"  I  should  wish  to  ask  you  to  explain  in  The  In- 
vestors' Review  what  are  the  objections  to  an  export 
duty  on  coal.  In  my  ignorance  I  should  have  thought 
it  a  good  tax,  as  by  that  means  the  nation  secure-  for 
itself  some  of  its  wealth  which  is  being  rapidly  made 
away  with.  Our  stock  of  coal  is  one  of  the  securities 
for  our  National  Debt.  When  the  coal  is  exhausted, 
or  it  becomes  too  expensive  a  process  to  work  it  with 
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profit,  wc  shall  have  no  means  of  paying  off  our  debts. 
Coal  is   the  life-blood  Of  our  industries,   and  one   result 

of  taking  off  the  tax  has  been  to  raise  the  price  of  coal 

in  this  country,  and  thus  \,  trie*.        I 

instance,  a  director  of  one  Of  the  southern  railways  told 
me  last  week  that  their  coal  was  costing  them  ^,'1,000 
a  week  more  than  last  year,  and  they  were  expecting 
to  have  to  pay  still  more  when  they  made  their  new 
contracts  !  What  compensating  advantage  does  the 
country   get   for   the  loss   of   the   two  millions   of   coal 

tax?     For  the  last  30  years  the  chiel  source  od  income 

in  the  Malayan  States  has  been  an  export  duty  on  tin. 
II  an  export  duty  on  coal  is  economically  unsound,  how 

can  one.  on   tin  be  defended?    Can  the  difference  be 

that:  the  tin  miners  and  owners  of  tin  mines  are  Chini 
who  have  no  votes? 

South   African   Federation. 

Whence  arises  the  extreme  urgency  for  South 
African  1-  (deration  sprung  upon  the  Government  with 
apparent  suddenness  by  Lord  Selborne?  Does  it  lie- 
in  the  hunger  of  Cape  Colony  lor  more  l.undon  loans, 
or  in  the  losses  incurred  by  the  railways  of  all  the 
colonies?  Or,  with  yet  more  gtrenuousness,  are  the 
necessities  of  Rhodesia  at  the  bottom  of  the  business? 
'I  he  poor  dear  "Chartered  Company" — such  an  im- 
perial institution  it  is,  don't  ye  know,  something  quite 
on  the  lines  of  old  John  Company  of  famous  memory — 
must  be  in  extremis  for  money,  notwithstanding  the 
help  it  has  received  from  Mr.  Moreton  Mandeville  and 
ier  disinterested  patriots,  and  its  open  bankruptcy 
might  have  a  troublesome  effect  upon  the  credit  of 
society  planets  and  their  satellites  not  a  few.  The  dukes 
have  mostly  gone  away,  it  is  said,  he  of  Fife  setting 
the  example — they  crawled  out  on  the  should)  rs  of  the 
.snobbish  multitude  long  age  ;  but  there  are  many  left 
among  the  leaders  of  fashion  and  sport  who  would  get 
perilously  near  the  workhouse  were  the  Chartered  Com- 
pany to  lx'  allowed  really  to  come  to  its  natural  end,  it 
and  its  guaranteed  bankrupt  railways.  What  idea 
OOuld  be  more  brilliant,  then,  than  the  idea  of  unify- 
ing all  our  dominions  in  that  part  of  the  world,  and 
giving  at  worst  a  federal  guarantee  to  the  boodled 
railways  of  Natal,  the  traflirklcss  railways  of  Rhodesia, 
and  the  half-insolvent  railways  of  the  Cape  Colony  and 
Orangia.  We  should  imagine  there  must  indeed  be 
urgency  for  an  all-embracing  and  all-concealing  policy 
of  this  kind.  It  will  be  like  those  "  voluntary  liquida- 
tions "  fashionable  among  joint-stock  companies  of 
the  ichneumonised  kind — liquidating  the  past  by  ignor- 
ing it,  or  by  wrapping  it  up  in  a  reorganisation  and 
amalgamation.  Was  Lord  Selborne  kept  in  South 
Africa  to  make  sure  of  the  successful  accomplishment 
of  this  important  coup  in  fusions?  We  should  not  be 
surprised,  lor  there  are  interests  more  powerful  than 
that  of  Cabinets  and  stronger  than  Kings  behind 
Chartered  finance. 
Therefore,  we  expect  to  sec  immediately  a  proposal 

tabled  to  the  effect  that  the  administration  of  Charter- 
land,  otherwise  Rhodesia,  should  be  taken  over,  provi- 
sionally, by  the  Home  Government       thai  Government 

so  rich,  so  rich — and  that  the  railways  promoted  and 
guaranteed  by  the  Chartered  Company  with  good 
pickings  lor  good  friends  in  the  bygoing — should  he 
fused  with  those  of  the  Cape  Colony,  Orangia,  and 
the  Transvaal.  There  would  he  one  controlling  bi 
and  lor  form's  sake  each  section  ol  the  country  might 
be  expected  to  join  in  a  guarantee  of  interest  which 
might  be  effective  as  long  as  loans  could  he  floated. 
There  might  on  this  basis  even  be  a  reorganisation 
or     consolidation      of     the     debenture     debts     of      the 

Chartered  Company's  railways,  in  the  carrying  out  of 

which  excellent  opportunities  could  he  provided  for 
market   operations   of  a   kind   profitable   to   tin 

enlightened.      It  should  be  possible  under  proper   man- 
agement  to  call  in   the  existing  bonds,   new    at   I 
discount,  and   pay  them  off  at   par  by  means  of  a   new 

"  blanket  "stock-   the  engineers    of    the    deal 
hardly  ask  a  premium  on   redemption   in   the   1 

distressed  condition   of  our  stock   markets      anil 


body  would  thus  be  made  happy.     Hut  anyhow,  federa- 
tion 1S  Irom  the  fin  .,„int  0f  v;,.w  a        ^  ti 
an    excellent    thing,    well    charged    vsith    opportut. 
of   profit  to  the  elect,  and  of  no 
the  budding  nations  to  be  . 

it  matter  how  the  people  fa;.  ,<rt  enoug 

them   m    Rhodesia    to  count  one  wa\ 
the  leader  of  the  raid  is  still  Prime  Mir. 
my. 

A  Sugcested  Trust  in  "Gilt-edged"  Stocks. 

Frankly,  we  resume  the  publication  of  these  Trusts 
with   considerable    hesitation,   owing    to  the 
markets.     As  has  often  been  indicated  in  these  coiui 
we  do  not  consider  the  decay  in   prices  yet  at  ar. 
but  by  avoiding  too  speculative  commitment 
looking  for  securities  with  substance,  it  is  po> 
we  may  be  able  to  assist  our  subscribers.     All  we  s 
late  for  is  that  they  will   not  blame  us  if  the  secu- 
we   indicate  sometimes   show  a  loss  on  the  purchase. 
Those  in  the  following  Trust,  at  any  rate,  should  all  be 
safe  for  interest,  and  that  always  ensures  in  the  long  run 
a  recovery  in  price.   The  following  list  consists  of  se 
ties  of  the  trustee  class  which  are  yet  not  all  legally  suit- 
able for  trustees : — 

liirmingham  Canal  Guaranteed  Stock.— This  stock 
touched  149$  in  1897,  and  can  now  l>e  picked  up  at  no. 
It  is  guaranteed  interest  at  the  rate  of  4  per  cent,  in  per- 
petuity by  the  London  and  North-Western  Railway. 

Metropolitan  District  4  per  Cent.  Rent  Cna 
Stock. — This  stock  is  also  now  very  much  reduced  in 
price.  It  has  been  as  high  as  147$,  and  is  now 
very  near  the  lowest  figure  ever  touched.  As  the 
interest  is  guaranteed  by  the  Midland  Railway,  which 
pays  a  rent  sufficient  to  give  the  stock  4  per  cent.,  it  is 
an  investment  that  stands  altogether  clear  of  the  fate  and 
fortunes  of  the  District  Railway  itself. 

London  and   India  Docks  "  C  "  Debenture  Stock. — 
There   is  about    ^"11,000,000  ordinary   and   preference 
stocks   behind   this   debenture   issue,   but    it   is  a  non- 
cumulative  stock,  or  at  any  rate  holders  cannot  • 
back   dividends  unless  a  surplus   remain  after  pa 
interest  on  all  the  debenture  stocks  of  the  compat" 
well  as  the  dividends  on  the  "  A  "  and  "  B  "  preference 
stocks.     There  is  thus  a  risk  in  it,  but  not  a  great 
and  we  think  the  stock  cheap  at  the  price  gi\ 

Gold  Coast  3$  per  Cent.  Inscribed  Stock  at  84  seems 
also  an  excellent  investment,  although  the  stock  has  no 
other  security  than  the  revenues  of  the  colony.     These, 
however,  are  growing,  and  the  railway  is  obtain 
considerable  and  increasing  traffic,  so  that  the  se* 
should  be  ample.     It  is  only  the  present  state  of  ma 
which  keeps  the  price  down.     It  was  issued  at  ■ 
March,  1902,  and  is  a  trustee  stock. 

l'.uenos  Ayres  Great  Southern  4  per  Cent.  Deber 
Stock. — There   is  aliout   /"25,ooo,ooo   of    stock   b- 
this  security,  which  is  excellent,  and  subject  to  no  v 
risk  of  any  description  we  can  think  of,  U  sk  of 

being   paid   off  at   par  in  the  event   of  the 
Government   buying  up  the  entire  undcrtak  : 
is  rather  remote.     It  has  been  as  high  j,  and  was 

never  at  a  lower  price  than  that  now  quoted. 

Price.         I  Intr 

£ 

200  Birmingham  Canal  4  %,  guar,  by 

L.N.YV  K    no    ._     230    ..     8    ©    o 

200    Metropolitan.      Distl  .  t 

bad  4%  Rent  China'    105     ..     210     ..     8    0    o 

250  London    and   India   Docks    3  % 

"C"  Debenture    So     .. 

200  Gold  Coast  34  %  Inscribed 84..  -00 

200  Bueno^  at  Southern  4  % 

aonture  Siock ■•         | 

10    o 

Capttm    last  bs.  Jit 

the  first  hai 
the    City    article    of    the     . 

issues  1  I   new   capital  amounted  >,000, 

of  which  about  ;£.'l  i,c* 
can  Railroad  issues,  only  portio 
here 
in  last  Saturday's  FsnanctaJ  Titm  •      There  the  total  of 
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the  issues  for  the  half  of  the  current  year  is  put  at 
^,"106,282,000,  as  against  an  average  of  about 
;£,"  1 04,000,000  for  the  same  period  in  previous  years. 
As  details  are  not  set  forth,  we  are  quite  unable  to 
determine  which  of  these  totals  is  the  right  one,  and 
except  for  statistical  purposes  it  perhaps  does  not  so 
much  matter,  because  a  great  many  of  the  new  ven- 
tures put  before  the  public  were  not  taken  up.  If  these 
compilers  of  new  capital  creations  could  set  forth  how 
much  of  each  security  has  been  placed  amongst  in- 
vestors they  would  give  us  valuable  data  on  which  to 
found  reasonings  about  the  position  and  prospects  of 
Money  markets.  This,  however,  is  quite  beyond  the 
power  of  any  statistician,  because  we  go1  along  in  such 
a  flip-flop  style,  taking  no  note  of  the  way  our  capital 
may  be  absorbed,  or  for  that  matter  devoured,  that  it  is 
impossible  to  tell  what  aggregates  of  this  description 
really  mean.  The  Times,  however,  sub-divides  its 
aggregate  into  various  classes  of  securities,  and  we 
find  from  this  that  Home  Corporation  and  county 
stocks — which  were  probably  placed,  at  any  rate,  with 
underwriters — account  for  about  £5, 135,000,  Indian 
and  Colonial  Government  stocks  for  ^,"13,219,000  odd, 
Foreign  Governments  for  ^8,380,000,  and  Foreign 
Railways  for  ^10,977,000.  Home  Railways  apparently 
came  for  only  ^700,000  in  the  half-year,  but  that  must 
surely  be  a  mistake,  and  the  Times  Has  doubtless 
failed  to  note  the  securities  offered  direct  tO'  share- 
holders without  advertisements  of  any  description. 
What  is  noticeable  about  the  list  is  the  comparatively 
small  amount  of  mining  adventures  put  upon  the 
market.  Their  total  for  the  half-year  is  only 
,£.  1,160,000,  or  not  much  more  than  rubber  companies 
have  demanded.  Motor  and  motor-cab  companies, 
however,  have,  according  to  this  authority,  asked  for 
^1,571,000,  and  financial  companies,  land  companies, 
and  trusts  for  ^2,830,000.  Against  Telegraphs  &c, 
is  set  down  a  total  of  ^9, 300,000,  but  in  that  would 
seem  to  be  included  the  ^8,000,000  of  4  per  cent,  gold 
bonds  offered  by  the  American  Telephone  and  Tele- 
graph Company  simultaneously  in  the  States  and  all 
over  Europe.  How  much  of  that  amount  was  placed 
here — one-eighth  of  it,  one-fifth,  or  one-tenth?  Then 
amongst  the  Commercial  companies,  whose  total  is  put 
at  .£6,771,258,  we  suppose  we  must  include  the  capital 
of  the  Coalite  Company,  and  any  number  of  other  ad- 
venturous undertakings  whose  fate  we  hope  has  not 
been  such  as  to  involve  the  investing  classes  in  large 
losses. 

Changes  in  the  Prudential's  Constitution. 
We  are  afraid  that  if  Mr.  Ramsay  Macdonald  had 
seen  the  circular  issued  by  the  Prudential  Assurance 
Company  to  its  shareholders  his  language  about  in- 
dustrial insurance  the  other  day  would  have  been  too 
libellous  for  print.  And  yet,  as  we  shall  take  an  early 
opportunity  to  show,  the  Prudential  has  treated  its 
clients  far  better  than  any  other  company  doing  the 
same  kind  of  business.  It  has  prospered  accordingly, 
and  now  the  board  has  determined  to  bestow  all  round, 
as  it  were,  further  benefits  out  of  the  superabundance 
of  its  wealth.  Changes  in  its  constitution  are  proposed 
under  which  Sir  Henry  Harben,  ablest  of  organisers, 
most  vigorous  of  old  men,  now  over  80,  becomes  irre- 
movable chairman  for  life.  It  is  also  proposed  to 
reduce  the  minimum  number  of  shares  one  person  may 
hold  from  20  to  10.  Then,  after  December  of  the  pre- 
sent year  the  shareholders  will  no  longer  receive  in- 
terest on  their  capital.  Philanthropy?  Not  quite; 
they  will  get  dividends.  Under  the  old  clause  108  of 
the  articles  of  association  surplus  profits  were  divided 
into  four  parts,  all  of  which  seemingly  went  to  the 
shareholders  as  bonuses  over  and  above  the  45s.  per 
share  in  interest  paid  to  them.  Under  the  proposed 
new  clause,  of  the  profits  remaining  after  50s.  has  been 
paid  as  dividend  on  each  share — being  50  per  cent,  on 
a  paid-up  capital  of  ^1,000,000,  which  was  almost 
wholly  provided  out  of  past  profits — one-sixth  only  will 
go  to  the  shareholders  as  bonus,  and  "  four  equal  sixth 
parts  of  the  surplus  shall  be  distributed  or  reserved  for 
distribution  as  a  bonus  in  respect  of  such  policies  or 


classes  of  policies  in  the  industrial  branch  as  the  direc- 
tors shall  in  their  absolute  discretion  determine."  The 
final  sixth  part  of  the  surplus  is  to  go  as  bonus  to 
•'  such  of  the  superintendents,  assistant  super- 
intendents, and  agents  of  the  company  as  the  directors 
shall  in  their  absolute  discretion  from  time  to  time 
determine."  This  last  amendment  introduces  a  new 
element  into  the  relations  of  principal  and  agent,  and 
may  evoke  no  small  criticism  in  Parliament  and  else- 
where.  Already  canvassers  and  collectors  for  what  is 
called  "  industrial  "  insurance  seem  to  be  well  treated, 
and  those  of  the  Prudential  Company  not  least  so. 
Their  scales  of  commission  are  necessarily  high,  and 
they  enjoy  other  benefits  seldom  the  privilege  of  the 
working  man  or  woman  whose  weekly  pence  they  col- 
lect. Why,  then,  this  special  bonus?  And  why  are 
bonuses  to  both  staff  and  policyholders  to  be  granted 
only  at  the  "absolute  discretion"  of  the  directors? 
This  has  a  smack  of  autocracy  about  it  that  deprives 
it  of  relish.  Bonuses  to  shareholders,  it  should  be 
added,  have  been  and  are  to  be  distributed  "  without 
reference  to  the  amounts  paid  up  thereon,"  but  as  the 
shares  are  fully  paid  the  phrase  seems  mere  ornament. 
Is  it  the  same  with  the  "  absolute  discretion  "?  Not 
quite. 

In  the  circular  accompanying  the  notice  of  changes 
in  the  articles  a  paragraph  from  the  chairman,  Sir 
Henry  Harben 's,  speech  at  the  annual  meeting  held  in 
March  last  is  given,  and  it  recalls  the  fact  that 
^,200,000  was  added  to  the  industrial  reserve  fund  out 
of  last  year's  profits  as  well  as  the  promise  that  "  some 
systematic  method  "  was  in  course  of  elaboration  in 
virtue  of  which  the  reserve  fund  assigned  to  industrial 
policyholders  might  be  increased  so  that  they  might 
share  in  the  company's  prosperity.  We  see  now  how 
this  promise  is  fulfilled,  and  no  one  will  quarrel  with 
the  allotment  of  four-sixths  of  the  surplus  profits  to 
this  purpose.  Does  not,  however,  the  "  absolute  dis- 
cretion "  phrase  still  safeguard  the  interests  of  the 
shareholders  in  these  profits?  Are  not  the  whole  of  the 
profits,  in  other  words,  still  to  remain  the  absolute 
property  of  the  company,  so  that  its  directors  may,  if 
they  choose,  keep  every  penny  of  them,  or  only  assign 
away  such  fragments  of  them  as  they  consider  good  for 
the  advancement  of  the  business?  In  other  words, 
holders  of  burial  money  policies  will  have  no-  more 
claim  in  future  than  hitherto  to  more  than  the  amount 
named  in  the  bond.  They  may  deserve  no  more,  cer- 
tainly have  a  right  to  no  more  ;  but  oh,  these  Socialists  ! 
They  will  be  wanting  to  know  what  would  happen  in 
the  event  of  the  proprietors  coming  to  a  resolution  to 
wind  up  the  business  and  retire  to  enjoy  their  well- 
earned  gains. 

United  Railways  of  the  Havana  and  Regla  Ware- 
houses,  Limited. 

The  following  are  extracts  from  a  letter  addressed  to 
the  proprietors  of  this  company,  under  date  July  3  : — 

You  will  remember  that  in  the  last  report  of  the  directors, 
issued  on  October  12,  1906,  it  was  stated  that,  owing  to  the 
increased  mileage  of  the  company's  system  and  the  extension 
of  its  business  during  the  last  two  years,  it  had  become  impera- 
tive to  provide  greater  terminal  and  other  accommodation  in 
the  Havana.  Large  extensions  and  improvements  at  the  Villa- 
nueva  Terminus  in  the  city  of  Havana,  involving  a  very  heavy 
expenditure,  were  at  or.e  time  in  contemplation,  but,  by  the 
arrangements  with  the  Havana  Central  Railroad  Company,  to 
which  the  sanction  of  the  meeting  is  now  invited,  a  considerable 
amount  of  this  expenditure  will  be  avoided. 

The  Havana  Central  Railroad  Company  is  an  American  cor- 
poration, with  an  issued  capital  of  $10,000,000  in  5  per  cent, 
bonds  and  $8,162,500  in  common  stock.  Its  lines,  which  are 
operated  electrically,  have  only  recently  been  opened  for  traffic, 
and,  therefore,  no  returns  are  yet  available.  It  has  now  two  lines 
in  operation,  one  from  Havana  to  Guines,  and  another  from 
Havana  to  Guanajay.  It  also  owns  a  large  and  well-equipped 
pier,  with  warehouse  accommodation,  known  as  Paula  Wharf, 
an  electrical  power  station  capable  of  supplying  power  and  light- 
ing to  the  whole  of  Havana  and  its  suburbs,  and  a  complete 
system  of  workshops  equipped  with  machinery  of  the  most 
modern  type.  Its  terminus  is  most  advantageously  situated  on 
the  Harbour  of  Havana,  and  is  in  direct  communication  with 
the  Paula  Wharf.  It  also  owns  a  system  of  ferry  boats,  which 
cross  the  bay  to  Regla,  and  an  electric  tram-line  in  connection 
therewith  to  Guanabacoa. 

In  view  of  the  competition  entailed  by  the  Havana  Central 
Railroad  Company's  system  and  the  probabilities  of  the  develop- 
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ment  thereof,  it  was  thought  advisable,  in  the  interests  of  this 
uompany,   I  ment,  with  a  view  to 

traffii    oi  thi    largi    and    important   diati 
by  the  combined  lysti  iped  through  tl  i 

working,     with    this    objei  t.   - 
•3,350,000  "i  ili'    j  |.ii  cent,  1.  md    and  $4,1 13,50 
of  the  Havana  Central  Railroad  Compaay,  ami  an  iaiue  of  5  per 
eemable  debenture    tocll   (tood    vvas  recently  made  to 
meet  the  above-mentioned  p  and  to  provide  monies  re- 

quired with.     In  additi  me  was  pre- 

with  tin-  unction  oi  the  -  t  of  which  was 

K,n  by  tins  company  "i  1  or  ,,i  tin 

antral  Railroad  Company  in  exchange 
for  debentures  and  deferred  ordinary  stock  of  this  company. 
''li'-   *  :  of    which    you    may    have    recently 

public    PreM,   involves  the  giving  by  this  corn- 
share  of  the  common  stock  of 
tin    Havana  Central  Railroad  Company  of  £7  4s.  4d.  (equiva- 
0  I35  at  4.85  ex  I   deferred  01  oi  tins 

md  for  each   In  'e   s   per  cent,   bond  of  the 

a  'Vijtral  Railroad  Company  £aa&  )s.  od.  (being  $1,000  at 
4.85  e>  in  4  per  cent,   debentures  of  this  company,  and 

also  £4  js.  Oil.   in  cash,  being  the  equivalent  of  interest  at  the 
rate  of  .|   per  rent,   per  annum  for   six   months  ended  Api 

and  the  further  1    7s.  6d.   in  cash  as  the  equiva- 

irom  May  1  to  June    |0,  1907. 

This   company   has    now    received    notice  of  the  deposit  of  a 

large  majority  of  the  bonds  and  common   stork  of  the   Havana 

I    Railroad  Company,   which  renders  the  proposal  opera- 

ti\e. 

In  order  that  the  scheme  may  be  carried  out,  the  approval 
of  the  shareholders  of  this  company  is  necessary.  The  board 
are  decidedly  ol  opinion  that  it  is  essential  in  the  interests  of 
the  company  that  it  should  be  carried  out,  and  recommend  the 
adoption  of  the  resolutions  set  out  in  the  enclosed  notice. 

I    a   1  e  of  carrying  out  the  exchange,  it  will  be  neces- 

sary to  increase  the  capital  of  the  CO  'ion  of 

deferred  ordinary  shares  of  £i  each.     The  1  will  be  con- 

verted into   deferred  ordinary  stock,   entitled,   after  8  per  cent. 
id  in  any  year  on  the  ordinary  stock,  to  receive  out 
ol  the  remaining  ailable  for  dividend  for  the  same  year 

a   like   dividend,   and   any  surplus   profits   available  for  di'. 
will   be  distributed   fro  rata  between   the  ordinary  and  deferred 
ordinary  stocks.     When  the  two  classes  of  stock  have  received 
dividends  of  <S  per  cent,   lor  two  consecutive  years,  the  deferred 
ordinary  stock  will  become  oxdi  ck  for  all  purposi 

The  board,   in  >f  their  powers  under  the  articles  of 

it  ion,    will    create   and    issue   the   4    |  debentures 

p. nt   oi   an   amount   not  exceeding  >),   required 

to  be  exchanged  for  lie1  firs;  mortgage  5  per  cent,  bonds  of  the 

itral  Railroad  1 

heme  and  proposal  as  presented  to  the  bond- 
holder -non  stock  h  Mia  Central  Rail- 
road Compa  outlined  above,  will  be  laid  before  the 
meeting,  and  can  he  seen  at  the  offices  of  the  company  between 

the  hours  of  11  .and  3  on  any  day  preceding  the  meeting. 

Advantage  is  be  'tain  the  sanction 

of   the    shareholders   to    tic  ton    of    the     3,000    ordinary 

of  £\o  each,  created  by  company's  Ait  of  Parliament  of 
last  year,  into  stock. 

By  order  of  the  board, 
1  \\ .  J .  M  \ si  i;\,  Secretary. 


American   Business  Notes. 

Last  week's  return  of  the  New  York  Associated  Bank 
pointed  to  very  dear  money  at  the  end  of  the  month,  and 
it  came.  On  Saturday  the  general  rate  for  loans  over 
the  end  of  the  week  was  8  per  cent.,  hut  the  figure  rose 
to  15  per  cent,  before  the  day  closed,  and  the  last  loan 
was  granted  at  that  figure.  This  is  not  surprising  when 
we  find  the  manipulated  surplus  reserve  of  the  Clearing- 
House  banks  down  by  no  less  than  ^"620,000  to  a  mere 
^503,000,  against  ^2,441,000  at  the  same  date  last  year. 
This  is  the  lowest  surplus  ever  shown,  except  in  1903, 
at  this  time  of  year.  Loans  were  reduced  by 
£  r, 580,000,  but  deposits  fell  off  by  ^"3,000, 000,  and  the 
specie  reserve  went  down  ^"1,500,000,  against  which 
loss  than  ^"129,000  in  greenbacks  came  in.  The  gold 
was  mostly  withdrawn  for  export,  since  the  nett  ship- 
ments to  Europe  during  the  week  came  to  about 
£1, 140,000.  But  the  market  would  have  been  hard  up 
in  any  case,  because  credit  has  been  abused  to  an  extent 
which  must  tend  to  keep  the  market  bare  of  cash,  what- 
ever happens.  Speculators  and  bankers  are  counting 
upon  relief  from  the  Treasury,  which  against  its  coming 
withdrawal  of  ,£"6,000,000  in  deposits  lias  begun  to  payoff 
matured  bonds.  We  fear  they  are  out  of  their  reckoning, 
and  that,  although  the  one  operation  may  balance  the 
other,  money  will  remain  dear,  at  any  rate  in  spasms, 
until  liquidation  of  a  much  more  drastic  description  than 
any  we  have  yet  seen  is  forced  upon  Wall  Street.  It 
courts  a  smash  by  the  persistence  with  which  it 
ignores  facts. 


An  explanation  of  the  decrease  in  deposits 
which   does  not   seem    to   hang   together   qu 
apologists  for  the  market  say  that  the  trust  comp 
have  been  drawing   away   their    balances  in   or.!. 
lend   the  money  direct,  Instead  of  leaving  it  with  the 
banks   to   lend.     Unless,   however,   the   who: 
money  is  sent  away  from   New  York  or  give 
banks  not  in  the  Clearing   House,  we  do  not  se< 
the  aggregate  of  deposits  could  be  much  affected  by  any 
movement  of  this  kind.     Supposing  a  trust  does  with- 
draw  $2,000,000  or   $3,000,000  of  its  bank  depos 
order  to  lend  the  money  direct,  the  people  who  %> 
money  must  put  it  bark  into  the    banks,  so  that 
somewhere  in  the  total  of  their  deposits  all  the  same, 
the  only  change  being  that  it  now  figures  in  did 
accounts  instead  of  in  one.     The  real  cause  of  the  loss 
of  deposits  is,  we  suspect,  apart  from  the  steady 
flow  of  gold  to  Europe,  pressure  upon  the  l«nt 
cash,  and  probably  enough  the  withdrawal  of  balances 
from  New  York  by  the  banks  out  west.     It  is  either  that 
or  mere  account-cooking,  in  order  to  avert  the  appear- 
ance of  a  deficit  in  the  reserve.     Western  banks,  how- 
ever, must  be  in  many   cases  just  as  much  in  ne> 
moans  as  the  New  York  banks  themselves,  and  as  the 
strain  upon  credit  increases,  the  tendency  must  remain 
dominant  to  pull  away  every  available  dollar  from 
York. 

That  the  necessities  of  the  credit  abusers  are  incalcul- 
able in  their  intensity  continues  to  be  demonstrate 
the  fresh  issues  made  by  all  sorts  of  corporations  on  one 
pretext  or  another.     Last  week  New  York  tried  to  sell 
^5,000,000  in   new  4  per  cents.,  and  got  bids  for  only 
£500,000  of   that  sum.     The  big   banks    and    fit 
houses  refused  to  put  in  tenders,  and  their  abslt 
involved  the  failure  of  the  loan,  but  the  market  rep< 
go  on  to  explain   that  the   banks   want  4$  per  cen 
their  money  and  refuse  to  lend  at  4  per  cent.     Under 
the  new  law  the  city  can  consent  to  pay  as  much  as  4^ 
per  cent.     We  are  not  at  all  sure  that  the  loan  will 
success  even  at  4 h  per  cent.,  for  joint-stock  corporations 
of  all  descriptions  are  paying  from  54  to  7  per  cent,  for 
accommodation  upon  their  short  term  notes.     We 
before  us  a  list  of  such  issues  now  being  hawked  about 
the  London  market,  all  in  nominal  5  per  cent,  l> 
,  and   only  one   of  these   issues   is   offered  here  at  par. 
Those   of   the   Southern    Railway    5    per   cents., 
February,   1910,    are   offered  at  92 J,  and   even    Lake 
Shore  bonds,  due  in  the  same  month  and  year,  can  lie 
had  at  99}.     At  these  prices  there  will  l>e  no  active 
here,  although  some  of  the  bonds  should  be  excellent 
investments.      But  the  stream  flows  on,  and  am 
other  new  creations  announced  since  we  last  wri  : 
§5,000,000  of    Chesapeake  and  Ohio  five  year   v. 
which  are  secured  by  a  deposit  of  $6,500,000  in  new 
bonds  to  be  created  by  that  company  to  the  amount  of 
between  $25,000,000  and   $75,000,000.      The   Chicago 
City  Railway  is  another  concern  that  wants  money,  and 
its  board  has  authorised  an  issue  of  $10,000,000  in  first 
rage    5    per    cent,    twenty   year   gold    bonds,    of 
which    $6,000,000   has  already   been   sold   at    a  price 
believed    to    be   95.      The    money  is  wanted   to 
vide  for  notes  outstanding  to  the  amount  of  $3,000,000, 
and  for  what  is  described  as  "  the  w  or,k  of  rehabilitation." 
Then  comes  the  Pew  Marquette  Railroad,  which  in  order 
to  "clean  up  all  floating  debt  and  provide  for  equipment 
payments  due  this  year  "  requires  $5,000,000,  which  it 
proposes  to  get  by  an  issue  of  $6,000,000  five  year  notes 
at  par,  if  it   can  get  them  out  at  that  price.     The 
Louis  and    Sin  Iiancisco   is  another  railroad  whi 
going  in  for  quite  an  ambitious  creation  of  new  si 
Shareholders  will  be  asked  on  August    27  to  authorise 
the  creation  of  a  general  lien  15-20  year  gold  bond  iss 
the  amount   of  $  1 1 5,000,000  at  a   rate  of   interest   not 
exceeding  5  per   cent  ,  and   also  to  allow  the   ordinary 
stock  of  the  company  to  lie  doubled,  1 
$200,000,000.     Of  the  proposed  Ixind  issue  $67,816,000 
will  be  reserved  to  place  other  issues  as  they  mature,  and 
of  the  balance  $10,000,000  must  be  issued  forthwt 
reimburse  capital  for  expenditure  made  this  year  and  to 
future  outlays  of  the  same  description.     Again,  the 
Texas  and   Tacit'ic   Railway  has  sold   $3,550,000  5  per 
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cent,  bonds  of  various  kinds,  but  we  are  not  told  at  what 
price,  and  the  Union  Pacific  Railroad  shareholders 
have  duly  sanctioned  the  increase  of  $100,000,000  in 
that  company's  common  stock  mentioned  some  weeks 
back.  This  issue  will  be  utilised  apparently  to  redeem 
outstanding  obligations,  and  an  unspecified  balance  will 
go  to  provide  for  fresh  commitments. 

Passing  to  other  companies,  we  find  Mr.  Schwab's 
Bethlehem  Steel  Corporation  desperately  hard  up,  so 
hard  up  that  Mr.  Schwab  himself  raised  a  loan  of 
$2,000,000  in  the  middle  of  March  last  to  keep  it  going. 
Apparently  besides  this  borrow  on  personal  security, 
$4,000,000  of  an  authorised  issue  of  $12,000,000  in 
bonds  was  sold  during  the  same  month  completing  that 
operation,  and  now  $2,500,000  in  6  per  cent,  serial  notes, 
guaranteed  principal  and  interest  by  the  Bethle- 
hem Steel  Corporation,  are  to  be  put  out.  The 
issue  is  to  be  countersigned  by  the  Morton  Trust 
Company,  and  the  money  will  be  used  to  com- 
plete extensions  which  are  apparently  proving  to 
be    much     more    costly    than     had    been    anticipated. 

The  American  Telephone  Company,  that  monopolist 
concern  which  holds  the  controlling  majority  in  the 
capital  of  local  telephone  companies  all  over  the  Union, 
is  not  at  present  issuing  capital,  and  President  Vail  has 
announced  that  after  providing  for  all  existing  and 
anticipated  demands  in  the  current  year  the  company 
will  begin  1908  with  no  floating  debt,  and  with  a  very 
substantial  cash  balance.  But  this  statement  does  not 
seem  to  take  into  account  money  received  for  the  share 
capital  of  the  company  now  being  issued,  "  largely  under 
normal  conditions,"  making  it  possible  for  the  company 
to  go  through  to  January  1,  1909,  without  further  finan- 
cing of  any  kind.  Meanwhile  the  syndicate,  which  in 
February  of  last  year  agreed  to  buy  $100,000,000  of 
convertible  gold  bonds  issued  by  this  company,  and 
offered  here,  if  we  mistake  not,  has  not  been  able  to  sell 
out,  so  the  date  for  terminating  the  contract  has  been 
extended  to  July  1  in  next  year,  and  there  is  still  30  per 
■cent,  of  the  money  to  be  called  up,  of  which  10  per  cent, 
is  expected  to  be  demanded  shortly,  and  the  remaining 
20  per  cent.,  half  in  October  and  half  in  January  next. 
With  assistance  of  this  kind  it  is  no  wonder  that  the 
finances  of  the  company  are  all  right. 

As  in  some  sort  a  balance  to  the  continued  emissions 
of  new  capital  to  meet  all  kinds  of  deficiencies  and 
hungers,  we  have  a  capital  creation  of  another  kind  to 
note.  This  is  a  distribution  of  $24,000,000  by  the  Adams 
Express  Company  by  way  of  bonus  to  its  shareholders. 
It  would  be  a  delightful  thing  if  this  distribution  took  the 
form  of  a  cash  payment,  but  corporations  in  the  United 
States  rarely  or  ever  possess  any  cash  not  borrowed  or 
"  financed,"  and  accordingly  the  bonus,  which  is 
supposed  to  represent  the  surplus  accumulated  in  past 
years  by  this  privileged  carrier  company,  is  to  take  the 
form  of  40-year  collateral  trust  bonds  bearing  4  per  cent, 
interest.  It  thus  amounts  to  a  paper  dividend  of  200 
per  cent,  upon  the  outstanding  share  capital,  and  the 
form  it  takes  will  tend  to  depreciate  that  capital  in  future 
years  by  the  amount  of  interest  deducted  each  year  for 
the  service  of  these  bonds.  The  thing  seems  a  piece  of 
reckless  folly  unless  the  Adams  Company  can  be  sure  of 
maintaining  its  monopoly  and  preventing  competition. 
Any  way,  the  feat  does  not  add  anything  to  the  resources 
of  the  market,  which  is  very  hard  up. 

The  lament  in  the  United  States  over  the  drawing 
together  of  export  and  import  values  goes  on  crescendo, 
and  it  really  must  be  alarming  for  dog-in-the-manger 
economists  to  think  that  the  export  part  of  the  business 
is  so  profitable  as  to  enable  the  nation  to  buy  more  than 
it  has  hitherto  done.  We  here  should  consider  this  a 
good  sign,  proof  that  after  all  the  energies  of  a  people 
cannot  be  wholly  shackled  by  a  tariff,  no  matter  how 
drastic.  But  this  is  not  the  view  of  the  Protectionist 
American  journalist  and  dabbler  in  political  economy, 
still  less  that  of  the  boodle  pension  recipient  and  live-by- 
his-wits  politician,  to  whom  Protection  with  its  corrup- 
tions is  as  an  earthly  providence.  He  looks  with  alarm 
upon  the  decline  in  export  values,  and,  above  all,  upon 
the  expansion  of  import  values.  In  the  month  of  May, 
for  instance,  the  excess  balance  of  exports  over  imports 


was  little  more  than  $8,000,000  against  $28,000,000  in 
April,  and  as  compared  with  $25,639,000  in  May  last 
year  and  $31,269,000  in  May,  1905.  So  rapid  is  the 
approach  of  the  two  sides  of  "the  account  to  an  equality 
that  fears  are  expressed  lest  the  figures  for  the  month 
of  June  should  actually  turn  the  scale  and  show  an  excess 
balance  of  imports.  Clearly  this  cannot  go  on,  else  the 
tariff  itself  may  be  swept  away.  Fear  not,  distressed 
one  !  Unless,  of  course,  the  United  States  are  at  the  same 
time  cancelling  all  their  debts  abroad  and  thus  reducing 
their  obligations  to  the  foreigner,  or  unless  their  mer- 
cantile marine  is  now  earning  the  freights  which  their 
producers  have  hitherto  had  to  pay  to  the  British  and 
Continental  shipowners,  the  excess  of  exports  must 
abide  with  you  and  grow  larger  again.  And  still  what 
they  call  their  "  favourable  balance "  for  the  eleven 
months  of  the  current  year,  whose  figures  have  been 
issued,  amounts  to  the  respectable  sum  of  $420,954,000, 
or  about  ,£84,200,000.  That  does  not  quite  meet  United 
States  obligations  of  all  kinds  due  abroad,  but  it  is  better 
than  nothing,  and  gives  us  confidence  on  this  side  that 
after  all  we  will  get  what  is  owing  to  us. 


Passing    Events. 

A  very  interesting  summary  of  the  financial  results 
arising  from  the  change  of  Government  was  given  in 
Wednesday's  Daily  News  by  Mr.  P.  W.  Wilson,  M.P., 
Lobby  representative  of  the  paper.  He  showed  that, 
whereas  the  previous  Government  had  in  the  course  of 
five  years  of  blood  and  smoke  squandered  the  savings 
of  the  previous  thirty  years,  raising  the  debt  from 
£035,000,000  in  1899  to  £798,000,000  in  1903,  and 
bringing  it  down  by  less  than  £"2,000,000  in  the  two 
succeeding  years,  the  present  Government  had  already 
up  to  the  end  of  March  last  reduced  the  debt  by  up- 
wards of  £17,500,000,  and  will  have  reduced  it  by  the 
end  of  March  next  by  about  £32,500,000  all  told.  This 
is  interesting  and  true.  True  also  is  the  fact  that  we 
have  still  £144,000,000  of  the  late  Government's  addi- 
tion to  the  debt  to  pay  off,  a  sum  meanwhile  costing 
the  taxpayer  at  least  £6,000,000  a  year,  including  the 
cost  of  redemption.  Equally  effective  is  the  exhibit  he 
gives  of  the  reduction  in  the  outlay  upon  the  army  and 
navy,  a  reduction  which  we  believe  has  been  effected 
without  any  loss  of  efficiency.  All  we  complain  of  on 
this  score  is  that  the  cut  has  not  been  deeper,  and  it 
will  have  to  be  much  deeper  before  the  country  is 
satisfied.  Incidentally,  he  mentions  that  up  to  the  end 
of  last  fiscal  year  £"2,394,000  had  been  advanced  under 
the  Cunard  agreement,  and  he  is  quite  of  our  view  re- 
garding the  proposed  shipping  subsidy  in  furtherance 
of  that  "  all  red  "  mail  route,  product  of  Imperial 
hypocrisy  mentioned  in  another  note. 

In  spite  of  debt  reduction,  moreover,  the  present 
Government  has  also  done  something  in  the  way  of 
lightening  taxation,  and  will  doubtless  do  more,  but 
here  we  come  to  a  dead  halt,  and  must  assume  an 
attitude  of  opposition  to  the  views  of  this  rising  publi- 
cist. "  Old  Age  Pensions,"  he  declares,  "  are  urgently 
needed  if  only  to  counter  the  Protectionist  peril.  "  Why, 
old  age  pensions  constitute  a  Protectionist  measure. 
They  are  just  the  kind  of  thing  that  the  Protectionists 
will  welcome  with  delight  as  giving  a  pretext  for  the 
imposition  of  additional  indirect  taxes.  From  our  point 
of  view,  indeed,  we  regard  Mr.  Asquith  the  deviser  of 
an  old-age  pension  scheme,  as  a  recruit  to  the  Protec- 
tionists, and  if  he  persists  with  this  measure  he  will 
assuredly  play  into  the  hands  of  the  party  which  is  now- 
doing  its  utmost  to  get  direct  taxes  reduced,  and  to  so 
shift  the  burdens  borne  by  the  nation  that  the  mass  of 
the  consumers  shall  bear  the  bulk  of  them.  That  such  an 
acute-minded  young  man,  one  also  evidently  so  well 
posted  in  the  farts  and  technique  of  current  national 
finance,  should  tumble  into  an  error  of  this  kind  fairly 
makes  us  gasp  with  astonishment.  Old-age  pensions, 
be  will  presently  discover,  must  be  resisted  by  all 
Free  Traders  as  a  dangerous  measure,  not  only  while 
the  Poor  Law  remains  in  its  present  unreformed  and 
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the  Stock  Exchange  mi  tually  than  any  amount 
of  stock-  buying  on  the  par)  ol  the  Government  br< 
when  that  buying  is  periodically  offset  by  fresh  emis- 
of  debt.  There  ought  to  be  a  rable  sum 
to  the  credit  of  the  Local  Loans  sinking  fund. 

The  debates  on  the  Finance  Hill  have  interested  us 
much  as  revelations  of  the  play  of  human  motives,  but 
have  not  been  otherwise  very  illuminating.     It  is 

natural  that  opponents  ol  direct  taxation  should 
fight  against  the  proposed  small  increase  in  the  death 
duties,  and  equally  in  the  order  of  things  that  others 
.should      seek      to      reduce      th  and      sugar 

duties.      We   have    no    sympathy    with    the    former, 
but      much      with      the     hitter,      for     we     regard      both 
the  tea  and  the  sugar  duties  as  too  high,  an  inji 
to  important  portions  oi  tin    Empire  seldom  regarded 

by    the     fervid    and    other   orators    who    never    ti: 
spending  their  breath  in  praise  of  so  ■:•  portions 

ol  it,  many  of  them  best  known  to  us  as  importunate 
debtors.  Hut  it  is  useless  to  talk  of  "  removing  war- 
taxes  "  in  any  kind  while  our  peace  expenditure  con- 
tinues to  be  maintained  on  a  war  footing,  and  while 
the  debts  of  the  last  war'  remain,  unliquidated. 
haps  when  next  the  nation  is  incited  by  its  pa- 
tO  embark  on  enterprises  of  conquest  and  bloodshed  it 
will    remember   the   terrors  of    the   past   and    first   count 

ost. 

A  Faculty  of  Commerce  has  been  instituted  by  the 
I  rsity    of    Birmingham,    and    we    have    recei' 

ommending    it    to    the    notice    of    business 
mc  11.         The      writers      point      out      that       in      com 
tion      with      this      Faculty      the      Council     of      the 
:  j    has    recently    created    an    advisor)    b 

of  business  men.     Both  the   faculty  and  the  h. 

to  be   the  embodiment    ol    excellent    ideas.      rnquestioli- 

ahly  our  universities  as  a  rule  do  not  train  young  men 
for  commercial   lib'  any   m  r  great   public 

schools,  oi-  schools  of  tiny  kind,  it  may  be  said.  The 
young  man  who  goes  into  business  has  eery  often  to 
begin  his  education  all  ovei  again.  If,  therefore,  the 
University  of  Birmingham  cm  sel  an  example  in  this 

respect,  and  by  the  help  ol  men  of  business  outside 
contrive  to  give  a  thoroughly  efficient,  practical  educa- 
tion to  those  who  attend  its  classes,  it  will  have  done 
much  to  remove  a  reproach  now  common  again 
our  teaching  bodies.  We  only  hope  that  no  attempt 
at  "Preference,"  "Fair  Trade,  or  Protectionist 
propaganda  of  any  description  will  l>e  made  under 
:  ids  new   branch  of  tuition. 
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igth  of  such    a 
Mr.  Deakin, 
arrange  for  that  n 

and    J 

!i  demai  1 
Are 

that  the  Hon 
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in   which   Sir  Wilfrid   l.aur; 
himself   into  this   "all   red  "   tine   mail   route 
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the  reaction  sure  to  come  will  do  not  a  liltb 
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is:  no  profit  or  mercantile  found, 
for  a   project   of  this   fantastic   kind 
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dian    I  >.  wninion      11     ncvei    '>■ 
lore,    there    is    no   ground    what< 
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loss  to  those  taxpayers  here  and  in  ( 
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masters.  None  the  less  will  the  Western  markets  be 
tested  to  see  whether  they  are  willing  to  absorb  any 
of  these  bond  issues,  and  if  they  do  this  little  essay  will 
be  regarded  as  a  valuable  indication  of  the  temper  with 
which  a  large  new  foreign  loan  might  be  received. 

It  is  too  bad  of  the  Times,  but  quite  what  it  has 
taught  us  to  expect,  that  it  or  its  "  engineering  corre- 
spondent "  should  attribute  to'  "  politics  "  the  rejection 
of  the  sophistically  framed  Electricity  Supply  Bill  of  the 
London  County  Council.  Politics,  as  was  painfully 
demonstrated  at  Tuesday's  meeting  of  the  Council, 
had  nothing  to  do  with  the  action  of  the  Committee 
by  whom  the  Bill  was  examined.  The  explanation  of 
its  action  was  that  given  by  Sir  John  Benn  and  Mr. 
McKinnon  Wood.  The  Bill,  so  said  Sir  John,  had 
been  emasculated  in  order  to  make  its  rejection  certain, 
so  that  a  charge  might  thereby  be  founded  against  the 
Progressives.  It  was  thrown  out  by  both  Conservative 
and  Liberal  members  of  that  hybrid  Committee,  said 
Mr.  Wood,  because  it  was,  in  effect,  a  fraud  of  a  Bill. 
Just  so,  but  what  we  want  to  know  is  why  these  "  pri- 
vate enterprise  "  gentlemen  should  be  so  eager  to  step 
between  the  citizens  of  London  and  risk  of  loss.  The 
rejection  of  the  Bill,  says  the  Times  in  its  curious  "  En- 
gineering Supplement,"  "was,  of  course,  due  to  the 
frank  announcement  of  the  new  County  Council  of  its 
intention  to  carry  out  the  mandate  of  the  recent  elec- 
tions not  to1  pledge  London's  credit  in  such  a  costly  and 
hazardous  enterprise  as  the  sale  of  power  to  a  section 
of  the  community  in  the  face  of  strong  competition." 
And  that,  "  of  course,"  is  about  as  far  from  the  truth 
as  the  average  monopolist  advocate  could  get.  Since 
when  did  our  company  promoter  become  philanthropist, 
and  intrigue,  suborn,  lobby,  bribe,  and  generally 
Americanise  politician  and  Press,  in  order  to  put  him- 
•1  If  in  a  position  of  hazard  as  shield   for  the  rate  or 

ix  paver? 

There  is  not  much  that  is  interesting  or  valuable  in 
the  July  number  of  the  Financial  Review  of  Reviews 
beyond  Mr.  George  Withers's  article  on  "  Vanishing 
Capital  and  the  Expanding  Income-Tax. "  That  is  a 
good,  well-written  essay,  in  which  it  is  argued  with 
cogency  that  the  subdivision  of  incomes  into  earned 
and  unearned  inflicts  injustice  on  people  whose  in- 
comes arise  from  marketable  securities.  They  pay  a 
higher  scale  of  tax  and  stand  to  see  their  capital  dis- 
appear by  depreciation  on  the  market.  The  risk  is 
undoubted,  but  ought  not  the  argument  to>  be  applied 
against  an  income-tax  of  any  kind?  Is  not  the  earned 
income  subject  to  risks,  different  in  kind  perhaps,  but 
greater  often,  on  the  whole,  than  those  attendant  upon 
the  possession  of  dividend-paying  stocks  and  shares? 
And  why  seize  upon  a  passing  phase  of  markets  in 
order  to  raise  prejudice  against  a  tax  graduation  which, 
however  rough  and  illogical  in  itself,  does  at  least 
make  a  beginning  in  a  change  of  system  that  may  in 
time  bring  us  a  scientific  apportionment  of  the  citizen's 
burden  to  the  citizen's  back?  We  dislike  Mr. 
Asquith's  beginning  because  it  is  crude,  and  because  it 
leaves  untapped  large  reserves  of  revenue,  and  thereby 
rivets  upon  us  a  system  of  indirect  taxation  infinitely 
more  inequitable  than  the  direct,  but  this  does  not  lead 
us  to  agree  with  Mr.  Withers,  and  all  he  says  about 
"  the  migration  of  English  capital  "  in  consequence  of 
the  weight  and  unfairness  of  our  taxation  is  at  best 
brilliant  bunkum.  Has  he  studied  the  taxation  of 
foreign  countries? 

Apart  from  the  intimation  that  the  bizarre  "  mail 
contract  "  had  been  cancelled  and  tenders  for  a  new  one 
invited,  the  most  interesting  thing  in  Lord  Northcote's 
King's  Speech,  recited  at  the  opening  of  the  Common- 
wealth of  Australia  Parliament,  was  his  illustration  of 
the  infallible  consequences  of  Protection.  Amendments, 
he  announced,  to  the  tariff  are  to  be  proposed,  having 
for  object  the  placing  of  the  national  industries  "  on  a 
sound  and  permanent  basis  under  equitable  conditions." 
And  among  these  "  equitable  conditions  "  will  be 
bounties  "  for  the  encouragement  of  rew  industries,"  all 
doubtless  most  friendly  and  helpful  towards  closer 
union  with  the  Mother  Country,  all  truly  conducive  to 
the  enrichment  of  the  consumer  and  general  taxpayer, 


by  whom  tariffs  are  sustained  and  bounties  provided.  No 
wonder  the  inhabitants  are  likewise  to  be  asked  to  add  to 
their  naval  and  military  burdens;  but  when  all  these 
demands  upon  the  taxpayers  and  non-combatants  have 
been  satisfied  out  of  their  earnings,  all  bounties  to  raise 
up  industries  cheerfully  furnished,  and  the  new  mail 
service  or  services  established  as  drains  upon  the  nation's 
wealth — mostly  mortgaged  wealth — where  will  the  public 
creditor  come  in  ?  Will  his  treatment  continue  to  be 
"  preferential  ?  " 

The  latest  stride  in  Japan's  march  of  progress  takes  it  a 
step  ahead  of  Western  nations,  for  it  has  now  estab- 
lished a  Financial  Commission,  a  thing  which  has  no 
prototype  unless  we  count  the  Spanish  effort  in  that 
direction.  The  headquarters  of  this  commission  are  to 
be  in  London,  and  already  Mr.  Reiziro  Wakasuki, 
Vice- Minister  of  Finance,  has  arrived  upon  the  scene, 
together  with  an  able  and  efficient  staff.  Here  they 
intend  to  reside  permanently,  making  excursions  to 
France  and  the  United  States  whenever  necessity  may 
arise,  and  the  aim  and  object  of  the  commission  will  be 
to  report  to  the  Japanese  Government  on  the  financial 
and  economic  situation  over  here,  and  to  instruct  the 
people  of  this  country  as  to  the  true  state  of 
things  in  Japanese  finance.  As  a  start  off,  Mr.  Wakasuki 
informs  those  who  may  be  thinking  otherwise  that 
Japan  has  no  idea  of  floating  a  new  foreign  loan, 
for  she  has  no  need  of  further  capital  from  abroad.  Her 
financial  position  at  the  present  moment  is  entirely  satis- 
factory. The  estimated  revenue  of  the  Budget  has  been 
exceeded  by  30  million  yen  in  the  actual  accounts, 
expenditure  is  below  estimate,  and  thus  we  consider  the 
reaction  and  depression  caused  by  the  war  as  a  thing  of 
the  past,  with  the  future  on  all  sides  full  of  promise. 
It  is  pleasant  to  start  the  commission  in  such  fair- 
sailing  weather,  but  in  any  case,  good  times  or  bad,  the 
idea  is  laudable  and  deserves  imitation. 


Answers   to  Correspondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  for  six  months,  or  5s.  3d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodgeo 
with  the  Publisher. 

Van. — The  shares  were  quoted  xd.  on  May  15.  Unless  other- 
wise specified  in  contract  notes  your  purchase  on  May  2  ought  to 
include  the  dividend. 

Timothy. — (1)  We  think  a  little  more  of  this  stock  might  be 
bought.  (2)  Prospects  anything  but  encouraging.  Doubt  if  you 
could  sell  except  at  a  cruel  sacrifice.  Better  perhaps  sit 
still  for  the  present.     You  are  3s.  in  credit  still. 

B.  YV.  J. — The  bonds  you  propose  to  buy  should  be  good 
enough,  although  we  do  not  like  the  financial  methods  of  the 
people  who  control  the  company. 

Hitler. — (1)  It  is  not  intended  that  anybody  should  know 
what  the  company  is  doing  or  capable  of  doing.  In  the  present 
condition  of  markets  generally,  and  of  this  market  in  particular, 
we  think  the  shares  had  better  be  parted  with.  (2)  We  do  not 
think  this  company's  shares  are  at  present  marketable  at  any 
price.  The  debentures,  even  if  only  the  "A"  issue,  should  be 
held  for  the  present,  as  affairs  have  been  looking  up  in  that 
part  of  the  world. 

Edina. — (1)  We  should  be  disposed  to  sell,  not  only  for  the 
reason  you  give,  but  also  because  the  market  is  one  that  is  easily 
manipulated.  (2)  A  good  enough  purchase  at  the  present  price, 
but  we  would  not  like  to  say  that  the  lowest  has  yet  been  touched. 

Headingley. — In  the  present  state  of  markets  it  is  quite  likely 
the  price  will  drop  further.  The  enterprise,  however,  is  a  good 
one,  and  if  you  mean  to  take  them  up  and  keep  them  the  bonds 
should  be  worth  buying  at  present  figures. 

SHEEN. — (1)  Only  middling,  as  the  value  of  the  ore  seems  to 
be  declining.  (2)  Prospects  are  very  fair,  but  at  present  price 
there  seems  little  scope  for  further  improvement. 

Grasmere. — Somewhat  risky,  as  the  company  paid  away  too 
much  in  dividends  in  the  past,  and  its  financial  condition  is 
none  too  sound.  Still  there  is  just  a  chance  that  you  might  see 
a  recovery  on  the  current  price.  You  can  see  a  list  of  the 
shareholders  either  at  Somerset  House,  or  at  the  company's 
office  on  payment  of  is.  We  are  not  much  in  favour  of  the  prin- 
ciple of  averaging.  Occasionally  it  might  turn  out  all  right, 
but  as  a  rule  it  means  throwing  good  money  after  bad. 


Royal  Exchange  Assurance. — Mr.  George  Forbes  Malcolmson 
has  been  elected  deputy-governor  in  the  place  of  Mr.  M.  G. 
Megaw,  who  retires  from  that  office,  retaining  his  seat  on  the 
court. 
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MINING  NEWS  AND  NOTES. 
* m'Fr<tohemd  unbiassed  answers  arc  given  to  alt  questions  relating  to 
Mmes.  Address  Editor  Wining  Section  and  endue  Onk 
SHILLING  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  lie  responded  to  without  first  consulting 
the  Investors'  Rsvixw. 
It  is  haul  to  realise  that  the  once  popular  and  ram- 

pant  Kaiiii  all  practical   p<n-p<    • 

market.     We  should  not  care  to  have  to  set  down  the  multitude 

'ins  that  have  led  to  this  deplorable  condition 
although  they  might  all  be  up  in  a  single  word, 

ty,"   but  the  fact  remains  that,  in   and  out, 

of  all  the  lea  rkets  on  the  Stock  I 

to  South  African  shares  is  by  far  the  idlest.      Weeks  and  months 

pass  by  without  a   lemblance  ol  ai  tivity  traceab 
terest.      Kvery   day    \v  Bailing     dealei       if   the 

public  is  doing  anything,  and  we  arc  rewarded  with  a  pitying 
kind  of  smile,  half  implying  that  we  ought  to  be  put  under 
restraint.      It  is  I  that   the   publii    ha 

this  week.      A  small   bl  ward   on   Continental 

account,  but  the  market  has  fallen  into  such  a  helpless  con- 
dition that   dealings  are  often   practically  impossible.      \ 

small    buying    orders    Came    from  a    day    or    so    back, 

but  they  did  not  result  in  busim  D    i    tly  anyone  shows  the 

slightest  inclination  to  pun  i  i  are  put  up  against  him, 

and,  on  the  other  hand,  th 

of    putting    q  buyers    and    sellers    seem    quite 

unable  to  meet  Oh  common  ground,  and  the  result  is  stagnation 
that  has  be  ilutely  chronic.     We  cannot   describe  the 

tendency  of  the  pail  few  days,  because  one  did  not  exist.  At 
one  moment  things  were  dull  because  the  tame  professor  of  one 
of  the  halfpenny  sheets  declared  that  an  earthquake  had 
occurred  within  a  5,0,10  miles  radius  of  the  Isle  of  Wight. 
Dealer  California  to  Peru,  slick  across  the  South 

American  Continent  and  the  ocean  to  the  Rand,  back  to  New 
York,  and  then     ame  to  the  conclusion   that  the   -hake-up  had 

ould  not  have  been   kept  until 
pendence   Day,   when   the   American  people  usually  give  a  very 
decent   imitation   of   an   earthquake,   is   a   mystery   still.      Other 
were  a  little  more  VI  il   ol  a   tee 

London,   the  Suicidi  man   operator  that  did   not 

occur,  and  the  settlement  in  l'aris.     Berlin  was  greatly  an 
•when  she  found  that  the  fictionites  had  put  the  heaviness  down 
to   her   account,    because    Bourse   operators   there    were   holding 
l'aris  ;  for  anything  that  happened.     \    a  '.1  t,  there 

was   a   small   amount   1  b   buying  in    the    middle    of  the 

week  when   the  settlement  its  end  and  open  defaults 

seemed   improbable,   and   the   majority   of   prices   show   little  or 
tl  change.     Then  ne  selling  of  East  Hands  against 

purchases  of  II.  F.  Company's  -lines,  the  latter  company  being 
ititled  to  a  quarter  share  of  the  East  Rand  profits.  Com- 
parisons of  capital  were  supposed  to  make  the  II.  !• '.  -hares 
Tery  tempting,  and  it  may  be  all  right  enough,  but  is  it  quite 
certain  that  the  quartel  share  will  be  distributed  among  the 
shareholders?  There  was  some  fear  that  July  4  would  witness 
a  renewal  of  the  strike  agitation  on  the  Rand,  but  whether  or 
no,  we  fancy  the  output  [.pointing  for  a  month 

€>r  two.  The  Chinkees  are  gradually  leaving  South  Africa,  but 
the  miiieowners  can  get  plenty  of  natives  if  they  care  to  try  and 
play  the  game. 

Land  and  Exploration  shares  moved  irregularly  within  the 
smallest  limits,  ami  nothing  stood  out,  but  Diamond  shares 
after  a  steady  opening  went  rather  Bat,  supposed  to  be  due  to 
Paris  sales.  All  leading  shares  weakened;  De  Beers,  Premiers, 
and  Jagcrsfontein,  and  some  of  the  doubtful  tinctly 

out  of  sorts,  khodesians  were  usually  on  offer,  and  as  no  one 
showed  the  least  inclination  to  pick  up  any  of  these  fine  bar- 
gains prices  bad  to  go  down. 

Very  occasionally  a  Jungle  share  was  mentioned,  but  each 
time  a  decline  resulted,  and  jobbers  soon  came  to  the  conclusion 
that  discretion  was  the  better  part  of  valour.  The  market, 
therefore,  dried  Up,  All  West  Australians,  however,  did  not 
go  down.     Ii  were  in  some  demand,    \  dmost 

reached  par  again,  and  Perseverance  were  bought  from  the 
colony.  Ivanhoes,  Fingalls,  and  Hainaults  were  also  better, 
but  Kalgurbs  were  a  dull  spot.  Deep  Lead;  were  miserable 
and    m  td    the    broken    Hill    group    was    much    quieter 

than  of  late.     One  of  the  incidents  of  the  week  was  the  further 
Zincs,  and  rumours  of  reconstruction  are  too  persis- 
tent to  be  pleasant. 

Copper  snares  have  been  by  far  the  busiest  market,  with  Rio 
TintOS  prominent,  as  usual.  Copper  metal  had  a  good  rise  to 
begin  with,   and   TintOS  touched  84J,   falling  so  when 

the  metal  rel  tin.   Another  turn 

ing  the  round  /.'nm  per  ton  once  more,  and  Tintos  immediately 
shot  up  to  85J1    Great  Cobars  were  pushed  up  to  o'.  and 

relapsing    to   9    were    soon    impn  id    other    leading 

shares,  such  as  Amalgamated,  Vnaconda,  Thar-i-,  Capes,  Bos- 
tons, 1'tabs,  all  climbed  up.     Spa-skys  were  easier,  but  that  did 

not  matter  a  greal  deal,     Mount   Elliotts  and  Lyi 

down.    Tin  had  a  sharp  rise,  and  the   ihare  list  went  with  it. 

Among  Miscellaneous  mines.    El  Ol  lipped 

back   after    recent 
dull,  although  Nundyd  nal]  buyii 

Is    were    !  :    the    news    that    the 

block  is  to  be  closed  down.     Camp  Birds  picked  up  on  the  divi- 
dend.   Waihis  had  .1  rise,  but  did  not  ret  tin  all  ol        Sib 
kept  their  prices,  but  were  dull,     Cobalt    hardi    ed  a  trifle. 
lish  Crown  Spelt»«  Company.    The  output 

mine  and    blende    from    the    mines    during    1906    fell    off    i 
tons  to  7,501    ton  a   quantity 


•i»     Than 

produced   8,170  tot   .   or    ■  . 

e,   nett  dry   weight,   while 

ler  at  £4  18s.   ud. 

•«»  allowed 

a"  ""<  >nd  the  price  realised 

8d.  in  the  pi.  .he  unefo, 

the    alteration*    were    not 

How   the  resulting  e  ,   affect  the 

er  allowing 
Ior   dl  :  via    less   at  ;,   the 

balan'  '  '1,481  com- 

-■(-   and   the  dividend   ha 
down  from   17J,  per  cent.   I 

ned  out. 
stands   in   tl 
under  the   debenture   guarantee   or   lent    I 

■    • 
having  been  exercised,  the  liqui. 
of  the  plant  and  machinery  b> 
Baolkb  1 

ing  the  year  to   March    ji    was   11 
the   sands   treated   b;. 
£24,523.     Interest,  Ac.,  raised  tl 
ing  for  all  expenditure,   including  that  in 
profit  balan  711.     Of  that  £  ; 

ing  a  dividend  of  (id.  per  share,  allowed  for  de, 

tion,  and  £3,210  will  be  carried  forward 
in.     Important  all 

£2,919  were  made  to  the  plant  and  mach 

in  efficient  condition,  and  no  further  expenditure  is  anticipated 
for  a  considerable  time.  In  his  report  the  mine  manager  lays 
that  the  development  at   the  bottom   level   In  up  to 

expectations,  and  the  advisability  of  sinking  the  main  shaft  or 
increasing  the  development   work  at 

must  1  it  delay,  as  the  qua  ivablc 

a    m    sight   will    ■ 

Mills'   D\i    Dawn   unitkd  Gold   Mixu      In  the   half-year 
which  endi 

gold,  concentrates,  cyanide,  bullion, 

interest  on  fixed  deposit  yielded  /70,  making  an  aggreg. 
venue  of  £94,863.     Expenses  of  every  kind  were 
the  compai 

tax,    a    sum    of    £47,250,    there    w. 
ments  over  income  of  £4 

excess   was   ^2,526,    and   we  hope   t;  be   in- 

creased.    D  t  work  has  been  maintained  in  good  pro- 

portion to  the  output,   and  the  tonn 
bably  the  ■    the  come 

120,000,  but  the  average  value  : 
ever    seem  encouraging  en 
put    will   be   maintained    during    the 

rr  month.     It  is  intended  to  continui 
of  di\  idem  •  of  a  bone 

Brilliant   (. Muting  .  —  Tribub 

work  in  the  old  mine  belonging  t  the  Lum- 

ber of  parties  has  dwindled  to   id  with  45  men  agai: 
men  a  year  ago.     In   the   -i\    month-   to   April    11    thr-e   ; 
raised   1, 198  I 
of  this  the  lomi  entage  was  £1,111      Hauling  charges 

mother   £199,   making  £1,312  from   I 
with  £1,838  for  the  1  if-year.     Two  n 

kept   at   work    prospecting   in   the   inti 

to   the   mine  workings,   and   r. 
block   of   stone  discovered  near    I 

boundary,  which  gave  90  oz-..  worth  /  !■;      W<  rt   •  n  the  - 
holm    Mine   has  t   yielded 

started  east   from   the  main    straight    shaft   at   714  ft.    was 
205  ft.   through  disturbed  country,   with  only  small  bun  ': 
poor  stone,  and  the  run  of  stone  app-  ed  further 

south   than  ipated.     It   is  expected,  h 

main   bodv   will    shortly   be   reached,   and 

ttion  foond  in  a  crosscut  driven  • 
although  carrying  no  payable 

ion,     At  the  614  ft.'l-  "Bed  for  - 

id    per  ton.    The  quetti 
to  enable  the  more  speedy  de. 
has  been   raised   by   son..  hareholders.   but   the 

due.  tors  hope  that   Ml  h  .1  course  « 

\p  -\    Com     CoilPAsy 

coal   tor  the   i--  mouth-  ended  March 

Lse  ol    (6,190   t  "•>  »n<1  ""21 

profits   on    sales  amounted   to   / 
the   total    Up   to    /.  ji.ioi.    of   which 
debenture    interest    I  -.    and    after    w- 

I  enditure  act  oont,  the  ba 
£9,310  brought  in,  was  £1  lend  on  the  I 

having  bo  **^°r    f** 

e  shares  receive  .1  di 
is  put  to  .1  general  n  '•"  oe  earned  for 

Liabilities  to  creditors  amount  to  /.S.041.  against  wh 

be  found  "■*  ' 

next,   but   arran 

which    are    said    to  and    the   consulting 

viewer  reports  that   tl 


vine  jjnpestors  iRexuew. 


i.i 
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RAILWAY     TRAFFIC     RETURNS. 
Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  nine  days  ended 
June  30,  $4,982,  increase  11,367. 

1  mine  North  Eastern. —  Traffic  receipts  for  week  ended 
May  24,  £2,610,  increase  £548;  aggregate  from  January  1, 
£41.278,  increase  £7,590. 

m    Bengal.  —  Traffic    receipts    for     week    ended    June    r, 
.945.  increase  Rs.  26,312;  aggregate  from  Jan.  1,  Rs. 19, 82, 192, 
ise  Rs.  4,45,621 
I'.ilbao  River  and  Cantabrian.— Traffic  returns  for  June  £7,^33 
■!se  £2^3T.    aggregate   from  January    1,    /"55.II5,    decrease 
97- 
Canadian  Northern   Railway.— Traffic  receipts  for  week  ended 
June  2i,  8202,300,  increase  $57,600;   total  Irom  July  1,  $7,164,700, 
increase  $1,795,800. 

Egyptian    Delta.— Traffic    receipts    for    week    ended   June    15, 

/■4.577.    increase    £651;    aggregate     from     January    1,     /52,65o, 

>e  £10,294. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts   for  week    ended 

May  25   Rs.  42,288,   decrease  Rs.  941  ;    aggregate  from  January  1, 

Rs.  7,86,107,  decrease  Rs,  2,855. 

Midland  Uruguay. —  Receipts  for  month  of  May,  £6,485, 
increase  £1,071;  aggregate  from   |  ^.497,  increase  £13,995, 

North  Western  of  Uruguay.  — Traffic  receipts  for  May,   §25,000, 
increase  $5,538;  aggregate  from  July  1,  $236,359,  increa-e  $44,561. 
Quebec  Central  Railway.— Traffic  receipts  tor  the  4th  week   of 
June,    $30,257,    decrease    $2,126,     aggregate      from     January    i, 
$425,794,  increase  $17,074. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  June  1,  Rs.  20,157,  decrease  Rs.  173;  aggregate  from 
Jan.  1,  Rs.  5.20,745,  increase  Rs.  142,; 

iav  Northern. — Gross  receipts  for  month  of  March,  £1,520, 
increase  £12  ;  aggregate  from  July  1,  £16,228,  increase  £1,941. 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  for  week 
ended  June  30  amounted  to  $60,536. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  June  29,  £1,508,  increase  £203  ;  aggregate  from  January  1, 
£34.5r4.  increase  £2.290. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  June  29,  £971,  decrease  £18;  aggregate  from  January  i, 
£20,652,  increase  £480. 

East  London  Railway.— Traffic  receipts  for  April,  £3,882, 
decrease  £128. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  June  29,  £470,  increase  £155  ;  aggregate  from 
January  1,  £11,491,  increase  £761. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  26,  £838  ; 
decrease  £20;  aggregate  from  January  1,  £19,201,  decrease  £56. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  26,  £12,  decrease  £5;  aggregate  from  January  1,  £261, 
decrease  £32. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  June  28,  £5,029,  decrease  £277;  aggregate  from  January  1, 
£127,232,  decrease  £2,248. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  21,  £28,225  I  4J9i  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  29, 
£1,217,  increase  £28;  aggregate  from  January  1,  £30,969,  increase 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
June  26,  £138,  decrease  £12  ;  aggregate  from  January  1,  £3,018, 
increase  £45. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  28, 
£124,  decrease  £2;  aggregate  from  January  1,  £2,747,  decrease £8. 

Dublin  United. — Traffic  receipts  for  weekending  June  28,  £6,519, 
increase  £725;  aggregate  from  January  1,  £133,671,  increase 
£9.055- 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
June  29,  £5,289,  decrease  £47;  aggregate  from  Januarv  1, 
19°7.  £125.122,  increase  £1,293. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
June  27,  £987. 

Isle  ot  Thanet.  —  Traffic  receipts  for  week  ending  June  29, 
decrease  £61;  aggregate  from  October  1,  £13,789,  increase 
£19. 

London  County  Council. —  Traffic  receipts  for  week  ending 
-2.  £32,972.  increase  £5,590;  aggregate  from  April  1, 
£369,801,  increase  £53.556.     Miles  n6|,  against  99. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
June  29,  £21,794,  decrease  £3,995;  aggregate  from  Januarv  1, 
£521,250  decrease  £59,216. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  June  29,  £6,252. 

London  Road  Car. — Traffic  receipts  for  week  ending  June  29, 
£9,010,  decrease  £358;  aggregate  from  January  1,  £199,323, 
decrease  £6,936. 

London  United.  —  Traffic  receipts  for  week  ending  June  28, 
£7.111,  decrease  £70;  aggregate  from  January  1,  £154,161,  in- 
crease £2,643. 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  June  28, 
£225,  increase  £23. 

Yorkshire  (West  Riding)Electric— Traffic  receipts  forweek  ending 
June  30,  £1,103,  increase  £301  ;  aggregate  from  January  1, £28,851. 


Fori 

Anglo-Argentine. —  Traffic    receipts    for    week    ending    July    i„ 
£16,003,   increase,  £3,422;    aggregate   from  January   1,  £428,235, 
1:  £42,629. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  June 
21.  '10,157,  decrease  £98  ;  aggregate  from  January  1,  £63,538, 
increase  £2,1 19, 

Brisbane. — Traffic  receipts  for  month  of  June,  1907,  /la.jdo, 
increase,  £905. 

British  Columbia  Electric— Nett  earnings  for  May,  $49,958 
increase  $24,436.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  May  31,  $642,721,  im  .  ,090. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  week  ending 
April  14,  £4,033,  increase  £227;  aggregate  from  January  1, 
£52,452,  increase  £3,865. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  week  ending  July  1,  £6,751. 

Calcutta. — Traffic  receipts  for  week  ending  June  29,  Rs.  39.264, 
decrease  Rs.  2,807;  aggregate  from  January  1,  Rs.  12,66,061, 
increase  Rs.  1,28,826. 

Electric. — Traffic  revenue  for  month  of  May,  Cape  Town, 
5  ;   Port  Elizabeth,  £3,035. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  £4.516,  decrease  £107;  total  from  January  1,  £31,191, 
increase  £3,725. 

Kalgoorlie  Electric. — Traffic  receipts  for  May,  £3,937  ;  aggregate 
from  January  1,  £19,545. 

Lisbon  Electric. — Earnings  for  May,  milreis  134,479. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  June  30, 
Rs.  15,606,  increase  21  per  cent.;  aggregate  from  January  1, 
Rs.  2,03,902,  increase  19J  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£30.500. 

Mexico  Electric. — Nett  earnings  for  month  of  May,  $182,135, 
increase  $1,600  ;  aggregate  nett  earnings  from  January  1,  $760,448, 
increase  $25,136. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  June  28, 
£1,327,  decrease  £74;  aggregate  from  January  1,  £37,587,  de- 
crease £1,175. 

Rio  de  Janeiro. — Nett  earnings  for  May,  $155,192  ;  aggregate 
from  Jan.  1,  $757,357- 

Sao  Paulo. — Traffic  returns  for  May  :  nett  earnings,  $102,504, 
decrease  $2,806  ;  aggregate  from  Jan.  1  $572,496,  increase,  $27,855, 

Twin    City   Rapid. — Traffic  receipts    for    the  month  of    April, 
$465,220,  increase  $49,807;  aggregate  from  January  1,  $1,821,162, 
increase     $199,248.      Nett     traffic     receipts,     $247,131,    increase 
"5  '■  aggregate  from  January  1,  $908,775,  increase  $76,436. 


ENGLISH 

RAILWAYS. 

Date. 

Gro?  s  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Ami. 

In.  or    1*0  j£ 
dec.  on 

1906.       A> 

Ann. 

In.  or 

dec.  on 

1906. 

Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 
City  and  South  London 


Furness 

Gt. Central  (late  M.,S.,&L 

Great  Eastern. . 

Great  Northern  and  City 

Great  Northern 

Gt.  N„  Pice,  &  Brompton 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  Southwestern 
Lon.,  Tilbury'  &  Southend 


Metropolitan 
Metropolitan  District 

Midland 


North  Eastern 
North  London 
North  Staffordshire  ., 

Rhymney 


South   Eastern   &   London 

Chatham  &  Dover. . 
Tat!  Vale 


June  29 
..      30 


£ 
2.705 

2,43' 

6,603 

5,621 

2,715 
3.650 

".794 

87,577 
107,000 
1,787 
126,100 
4.430 
259,700 

12.939 

119,827 

69,001 

327,000 

105,900 

12,655 

■  6,496 

8,181 

246,200 

219,324 
8,089 
20.221 

7.468 


9S.816 

20.724 


+  1,286 

+  130 

-  165 

—  543 


+  1,084 
4-  70 
4-     8,221 

r       I.IOO 

+  14,081 

-  220 
+  I5.500 

+    3.'94 

4-    4.220 

4-  16,000 
4-  100 
4-       679 

4-         203 

4    H.744 

4-  12,985 

-  20: 

-  1.35$ 

+    1,344 


1.348 

1,-42 


I 

38,505 
56,452 

138,288 
156,224 


78,100 

277.365 

'.999.549 
2,514,500 

2,881,100 

102,669 

6,143,400 

1  299,802 

2,880,963 
1,460,130 
7,344.000 
2,292,500 

240,070 

397,39' 

205.556 

5,959.644 

4,871,904 
226,528 
485,652 


2,186,468 
516,044 


+  >  I5.39S 
+      3.645 

—  3.905 

-  16,739 


4-  5,460 
4-    12,666 

4-  72.093' 

—  3.400 
4-  413 

4-  61,222 

+  247,700 
4-    37,620 

4-    63,579 

—  54.805 
4-277,000 
4-  10,700 
4-      7,854 

—  26,296 

—  3,868 
4-  203,031 

4-  238,737 

—  6,383 
4-    14,876 

4-    1 7,92 » 


*  From  January  1. 
SCOTCH   RAILWAYS. 


530 

1,254 


Caledonian 

Glasgow  &  South -Western 

Great  North  of  Scotland 

Highland 

North  British  .. 


June  30 

103.155 

+    4,364 

22 

l,S97,379 

4-   20,749 

..      29 

44.603 

4-     1,027 

22 

744,957 

4-      1,708 

,.      29 

10, Sao 

4-           52 

22 

199,920 

+     2,231 

..      30 

".394 

4-    1,171 

22 

204,046 

4-      6,818 

107,153 

4-    5.589 

2,035,556 

4-     35.77* 

IRISH  RAILWAYS. 


Belfast  and  County  Down  . .  ,"June  28 
Cork,  Bandon,  &  S.  Coast . .  ,,  28 
Great  Northern  ..  ..  ,,  28 
Midland  Great  Western     ..      ,,      28 


3,125  —  2S2 

2,2t7  4-  18 

22,;S7  4-  1,284 

14,840  4-  541 


67,374  4-  672 

44,260  4-  I.I2J 

473.950  4-  14.329- 

285,869  4-  9,887 


5  From  January  I. 


6,   1907.J 


Ube  Silvesters'  IReview. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


s .  I . 

li\h 

a*- 
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"D>> 

— *  — 

3 

51 

I? 

•as 

Name.                 w.  I    v  P 

■ 
■ 

Name.                 1  i 

Closir 
this 

0 

South   African. 


*4 

2/ 


3 
3h 


I 

"A 


3/ 
7/9 

3i 


A 


3/6 

/6 

■A 

iw 

a 
a 

5/6 


3 

i 
7 

4 
2/9 


3/9ds 
j 

IO/6 

3/ 


Angelo  

A  n^lo- French  Ex 

Ajx-x    

Aurora  \V\    t    

Bantjes 

Block  B 

City  and  Suburban,  £4 

C(  [net  (New)    

Cons.  Gold] 

Pref. 

Crown  Red 

Dr.efontein 

Dm  ban  Kooticpoort .... 

prop, 
Bai  1  Kind  Extension  . . 



French  Rand   

Gcdutd  I'm i' 

G<  Ideohnia  Kstate    .... 
Mining     and 

Finance 



Glencairn 

Goerz  and  Co, 
Harmony  Proprietary . . 
1  j  " s    Transvaal 

lb  1 1  ■  t    

burg  Con.   In. 

Jubilee  



Cteinfontetn    

Kalght'a  (Wit.) 
Lancaster. ... 


Angelo  Deep  .. 

Bonanza   

Cinderella  Deep 

Crown  Deep 

Durban  Koodepoort 

Deep 

Geldenhnis  Deep 

Knight's  Do  p 

Nigel  Deep 

Ayrshire   

Bechuanaland  Hx 

Chartered  B.  S.  A 

Charter     Trust     and 


antd.iafit*'  Estafr 

May  Consolidated 

Meyer  and  Charlton .... 

■intein  

B 

New  African    

eta   

New  Primrose    

Nigel 

ndfontein  .... 
Oceana  Consolidated  . . 
Porees-Handfontein. . . . 
Rand  Mints  (New)  5/  .. 
Randfontein 

n  Gold,  £4  .... 

Do.       Randfontein . . 

Roodepoort  I'nited  .... 

Salisbury 

Sheba  (New)   

■  fid  Jack  Prop. 

S.A.  Gold  Mines   

S.A.  GoldTrust 

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

I  £4    

Van  Kyn   

Vereenigtaf  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  Consols  .... 

Wolhuter,  £4 

"orcester     


Nourse  Mines 

Kand  Mines  Deep 

Robinson  Deep  (new)  . . 
Roodepoort  Cn.  Deep  . . 

Rom  Deep  

Village  Main  Reef 

Witwatersrand  Deep  .. 


a* 


IV. 


tf 


Khodksians. 


Agency 

Globe  and  Phoenix    

L011  tag  unda       Develop- 
ment    

Mashonaland  Agency  .. 


De  Beers  Deferred  £2/10  2 
Do.  Preferred  £2/10 ' 
Eland's  Drift  Diamond 
Frank  Smith  Diamond 
J  agcrsfonteiii  Deferred 
Do.  Preferred 
Kamfersdam  


3/6 

6/ 

3/9 
6/6 

'1 

10/6 
i 

10/6 

8 

1 

5/6 

2 

5/  [Mayo  (Rhodesia     ,     ... 

£,    Northern  Copper 

i  ,\    Kliodesian  Banket 

lfa  Rhodesia  Exploration  . . 

■fa    Rice  Hamilton    

4/3     Selukwe    

3ffl    Tanganyika 

5/      Wiiloughby 

I.,1,    Zambebia  Exploring 


Kofiyfontetn     

Lace  Diamond    

New  Vaal  River  D 

Orange        Free       State 

Diamond 

Premier  Dia.  Def.  2/6  .. 
Do.    do.     Pref.  5/  .. 


if 


West  African. 


Abbontlakoon 

Abosso  

Akrokcrri 

Ankobra    

Ashanti  Consols,  4/ 
Do.    Goldfields . . 
Bibiani,  fully  paid.. 
Hritish  Gold  Coast 

Broomassie 

Etlueuta  (Wassau) 


7/      7/ 


Fanti  Consolidated   .... 
Gold  Coast  Agency,  new 

Do.    Amalgamated  . . 
Gobi     Coast    (Wassau) 

Deep 

Hunan  Concessions 

Prestea  

Sansu  Mines    

Taquah  and  Abosso 

Wassau 


8/       8/ 


3/ 
/9 
3/6 
«/ 
5i 

ft 

3/6 

22/6 

5/3 


Anglo-Aus.  Exploration  iA 
Associated  $ 

Do.    Nrn.  Blocks....    ft 
Hrownbill  Extended    . .  3/ 

Cballers    4/ 1/ 

Cosmopl'n  IVpr'ty  . .. .  3/6 

East  Pingall 1/ 

Golden  Horseshoe,  New 

Shares  £5    5jf 

Golden  Links /t 

Golden  Pole    3/6 

<iir.it  lioulder,2/ 22/3 

Do.  Perseverance ....  5/6 

Great  Ftagall 2A 

Hainault   i,\ 

Hamuli's  Star    1/3 


BB 


10/9 


Ida  H 

lvanhoe,  Gold  £5 7l 

lvanhoe  South    i 

Kalgnrli log 

Lake  View  Cons 4 

Lancelield    $ 

London  &  W.A.Eiplor 

ation  

Mount  Boppy 

North  Kalgurll 

Oroya-Brownhtll   

Peak   Mill /3 

South  Kalgurll 4 

SonsofGwalia lft 

Tasmania | 

Talisman  Consols 1*4 

W'slraliaMt. Morgans  5/    /6 


5/6 

•A 

4/6 
I 

3/6 

1/3 


2/6 
1 


9/3    7/3 

f    % 

ij     14 

/3 

i 


16 


Miscellaneous. 


'IJ 

7/6 

4tS 

-20/9 
joj| 

10/ 

>7/ 

H 

1 
'ft 

1 

M 

'A 


Anaconda,  25  dots 

Balaeb.it,  lull  paid  — 
Brilliant  and  St.  George 

Broken  Hill    Prop 

Camp  Bird  

CapaCoppei  £'2  

Champion  Reel,  2/6  .... 

CUtton  United  

Con.  Gold  N.Z 

Copiapo,  £2 

t'oruisli  C'n'ols 

Dolcoalh  

a    

Bxploratlon 

Pronrlno  and  Bolivia  . . 

LeKoi  £5 

Do.    (No.  :l 


Ill 

»» 

it 

11/ 

14 1> 

■  A 

7/ 

6/6 

3 

4* 

44 

42/3 

20/1 

21/6 

eg 

roj 

ih 

0/9 

mi 



17/ 

17/ 

■/o 

H 

ti 

1/6 

1 

t* 

Sj 

■+4 

ll 

25/ 

24/ 

24/6 

Sk 

J 

h 

79lt 

2 

a 

Llblola,  £5 ift 

1. mates    £3 if! 

Mason  ft  Barry 

Mount  Lyell  39/9 

Mill.  Morgan 4i 

:  Myaon,  km 5tti 

Mysore  Goldfields.      . .  1  .1 

Do.     West,  10/  2,' 

Do.    Wynaad,  nj/ 

Namaqua,  £2 5J 

N'ndydroog,   10/  shares  25/ 
ill,  lu/ 7/6 

1     Do  Href.,  10/ ii 

nto,  £5 m 

St.  John  del  Key     .... 



Wailll 

Viuir  . 


3 
40/ 

1/6 
/6 

26/6 
7/ 

( 

3/9 


IOK..I0JI   RAILWAYS. 


it. Mic  roa  «iu 


endinx 


Atnomit. 


on 


Alcoy  and  Gandia i  J  one 

AmofaKasta   (Chilli    I 

1   . . 
Argentine  Gt.  We^etrajjone 


J  *l4-*l 


-x4-* 


•  i,j*o.o»j  +  f  loevooef  5* 


Boeooe  Ayres  &   Roe's, 

Buenos  Ay  re*   * 

Do.  Western 

Do.  Envrnada 

Cent.Ur'g'ayof  MieVid. 

Do.      Northern  Et 
Do.       Western  Ex. 
Cordoba  Central 

Lbern  Hi. 

Do  N.  W.Arctn.  Ex. 
Cordcba  and  Koaario 
Costa  Kica 
Cttban  Central  . . 
Gt.  WrM.uf  Urazil 

Ecire  Kios 

Int.  Oceanic  of  Mexico 

Leopoldina 

Mexican    .. 

Mexican    .. 

Southern 
Do.  Central    . . 

Manila     .. 
Nitrate 
Ottoman    .. 

■m  Corporation 
San  Paulo. . 
Salvador  .. 
United  of  Havana 
Western  ot  Havana  .. 


m 

■0 

2'> 

3 


MlM   - 


UN 

1  Months.     I  Fortnight  ended.     :  9  days      I  I 

INDIAN  RAILWAYS. 


caoaa  t«afhc  roa  wu«. 


oaoaa  raarric  to  dats 


I 


Week 

ndlng 


In.  or  Dec.    j* 
on  J 

■906.         % 


la.  or  D.c 


Bengal  Nagpur 
Bengal  &  N.-W... 
Bombay&Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  I'emn 
Indian     Midland 

Madras    

South  Indian 
S'lbiu.   MahratU 
Southern  Punjab 


June 


30" 


Ri-5.77.37o|  + 
Rs.9: 

Ks.4.30 

Rs.3,- 


R.S4  5»l  >3 

K. 59.567  21 

R  90.00c  26 

R. 27,000  25 

K- 

Rs.l7,6a,ooo  -     R.2J,6jo    »6 
Rs.li, •-}■  ''24    25 

Ra.l,64,tlo>;t     R  42.551    25 
IV. 

■ 
Rs.3,15.779^^  K«.»- 


)j,oool*Rll^**» 
-i^ja 

-R  Dvooa 
i.tio 

Rs.i: 
R4.16.ac.. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


oaoaa  TaArric  roa  »n>. 


.   !  In.ocDM. 

Amount        on  lvA 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  St  Kio  Grande 
Gr.  Trk..  Main  Line. . 
Gr.  Trk.,  Western    .. 
Do.  Del  ,G.H.  dt  Mil. 
Louisville  &  Nashv'le 
K.,  4  Texas    .. 
National  of  Mexico  . . 
Southern 
Wabash 


oaoaa  raarnc  to  o»ra. 


dol, 

324.0OW 


la.  or  I 


'.(day* 


d,.],. 

2,o;5,o>x;    • 
£li.74'j   - 

,',.■: 

£».4.6;- 

l«i|W 

;  1,085,000 

•■595,o«)  *        17.00"  JO 


72.14 

»57|— 

■2i.:M.<*i  * 
15.4494S*  ♦ 

...J00  ♦ 


uijan.  I.         :  Croa*. 
MONTHLY    STATEMENTS 


nan  aaaKiNOa  roa  mokih.   xart 


M.mli 


lo.  or  D 


Atchison         .. 
Canada  Atlantic 
Canadian  Pacihc 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . 

Grand  Truaa  Westn 

1  1,  i..  H.vMi. 

talexKo 

■ 
Phil,  i  Kea.lm« 
Southern  Pacific     . . 
Southern 

l'acitic 
Wabash 


M..v 


Al»il 


At 


a,o;v>oo   + 

o.»«  - 

i,iS7.ooo   + 

201,000    +     a>aa— |  • 

99J.0OO    t       ij*a»»|  ■ 
I3.J70." 
1,563.^. 
3.2»: 

5».*».m-      1 

'   l.ts^S.-. 


lt.-..»».4i.- 


.  9.K«.aea 
+      ;<-.o« 

•  Mm 

*  4J»a.»l 

...     -: 


.  t,*er.wv> 

.    UB4MM 


H 


Zbc  Jnvestors'  TRevfew, 


[July  6,   1907. 


ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Office:     Royal    Exchange,    London,    E.C. 

Gbe  Jnvestors'  IRevievp, 

The     Week's     Money     Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4I  per  cent, 
on  April  25.) 


Norfolk   House,  Friday  Evening. 

As  everybody  expected,  short  credit  has  been  very 
cheap  this  week  in  the  open  market.  in  the  final 
agony  at  the  end  of  last  week  call  money  rose  to  5  per 
cent.,  and  many  people  paid  4  to  4J  per  cent.,  very  few 
getting-  advances  for  less,  but  the  release  on  Monday 
of  the  money  gathered  up  to  pay  off  the  matured  Vic- 
toria debentures  and  the  great  mass  of  dividend  and 
Other  disbursements  incident  to>  the  beginning  of  the 
half-year  put  the  market  in  funds,  and  although  it  has 
been  every  day  paying  off  part  of  its  indebtedness  to 
the  Bank  of  England,  the  supply  of  free  balances  has 
been  so  abundant  that  bankers  had  difficulty  in  getting 
more  than  2 A  per  cent,  on  seven-day  loan  and  have 
had  often  to  accept  2  per  cent,  on  call  money.  In  the 
outside  market  rates  often  fell  to  2  per  cent.  Yester- 
day the  tendency  was  slightly  firmer  and  bankers  more 
easily  got  2},  per  cent,  for  a  week.  Call  money  both 
yesterday  and  to-day  has  commanded  2  to  2},  per  cent., 
the  release  of  the  Government  dividends  being  in  con- 
siderable measure  offset  by  the  heavy  repayments  due 
at  the  Bank  yesterday.  Moreover,  upwards  of 
£"i, 000,000  on  account  of  the  Japanese  conversion  loan 
was  handed  over  by  the  issuing  banks  to  the  Bank  of 
England.  Payments  at  the  Bank  were  again  large  to- 
day, and  will  continue  until  Monday  next,  when  several 
millions  become  clue.  After  that  there  will  be  short 
bills  running  off,  so  that  the  market  has  not  much 
prospect  of  securing  a  long  spell  of  easy  rates. 

Discounts  naturally  felt  the  effect  of  the  present 
cheapness  in  money,  and  instead  of  being  3^  or  3!  per 
cent,  they  dropped  back  to  little  better 'titan  3]  per 
cent.  We  may  call  the  rate  now  3x^-3  per  cent?,  with 
a  tendency  to  steadiness  induced  by  the  aspect  of 
yesterday's  Bank  return.  That  was  not  nearly  so 
favourable  as  might  have  been  looked  for.  It  showed, 
for  example,  a  decrease  of  ;£i,  103,000  in  the  reserve 
of  the  banking  department,  notwithstanding  a  nett  in- 
flow of  £1,097,000  in  gold  from  abroad  ;  but  the  fact 
is  that  the  demand  for  currency  by  the  community  not 
only  swept  away  all  this  imported  gold,  but  ,£335,000 
in  coin  in  addition,  besides  £708,000  in  notes.  Had  it 
not  been  that  gold  came  in  from  abroad  the  market 
would  probably  have  been  discussing  an  advance  in 
the  Bank  rate. 

In  other  respects,  too,  the  exhibit  is  not  particularly 
exhilarating,  since,  after  allowing  for  the  market  repay- 
ments of  the  first  three  days  other  securities  still  show 
an  increase  of  £4,913,000  on  the  week,  and  the  total 
is  £"40,892,000,  which  is  just  £4,345,000.  more  than  at 
the  corresponding  date  a  year  ago  and  upwards  of 
^10,000,000  more  than  the  aggregate  for  the  first  week 
of  June.  We  consequently  infer  that  the  market  had 
yesterday  some  ,£10,000,000  still  to.  pay  back  to  the 
Bank  before  it  could  clear,  and  the  liquidation  of  this 
debt  will  sweep  away  all  the  Government  dividend 
money  and  a  good  deal  more.  It  therefore  remains 
the  fact  that  unless  the  Bank  steadily  accumulates  gold 
not  only  can  we  have  no  confidence  in  continued  cheap- 
ness in  money,  but  in  all  probability  the  later  months  of 
the  year  will  see  it  sensibly  dearer  than  it  is  now. 

What  are  the  prospects  in  regard'  to  bullion  ?  They 
are  mixed,  we  are  sorry  to  say,  and  in  spite  of  the 
various  amounts  picked  up  in  the  open  market,  as  well 


as  of  the  large  inflow  of  the  past  Bank  week,  the 
bullion  exhibit  would  have  been  by  no  means  cheerful, 
but  for  the  help  afforded  by  the  India  Council,  which 
has  released  £1,000,000  of  its  hoard  during  the  past 
month,  and  the  Bank  is  still  losing  gold  in  small 
amounts  sent  abroad.  Nearly  all  that  it  received 
yesterday,  for  instance,  would  have  been  swept  away 
again  by  the  withdrawal  of  203,450  sovereigns  for 
Paris  and  100,000  for  the  vague  "  Continent."  These 
withdrawals  went  against  £"362,000  in  bought  bar  gold 
received,  but  the  nett  inflow  for  the  day  was  brought 
up  to  ,£308,550  by  the  release  of  another  £"250,000 
by  the  Secretary  of  State.  On  the  balance  of  his  half- 
year's  dealings  he  can  have  little  more  to  let  go. 

Very  little  gold  has  come  to  us  or  will  come  from 
the  United  States  unless  the  unforeseeable  happens, 
only  about  £400,000  having  so  far  been  shipped.  New 
York  shipments  to  Paris,  however,  continue,  and  have 
no  doubt  relieved  our  market  from  French  demands, 
although  these  are  not  yet  at  an  end,  in  spite  of  the 
fact  that  the  Continent  has  been  a  keen  buyer  of  bills 
at  2>i  Per  cent,  in  our  market  this  week.  Long-dated 
bills,  however,  are  not  popular  with  anybody,  and 
some  houses  quote  3J-4  per  cent,  for  them. 

To-night  the  Paris  cheque  comes  at  25.14,  so  there 
may  be  competition  by  France  on  Monday  for  the  small 
amount  of  about  £440,000  then  for  sale.  Large  further 
supplies  are  on  the  way,  and  if  no  unexpected  demands 
are  sprung  upon  us  the  Bank  should  get  slowly 
stronger.  With,  however,  both  American  and  most 
Continental  markets  higher  than  ours,  nothing  can 
be  predicted  with  certainty,  least  of  all  while  the 
necessities  of  financiers  remain  clamant  everywhere. 

No  calls  of  the  slightest  consequence  are  payable  on 
new  issues  next  week  beyond  the  £875,000  due  on 
Wednesday  on  the   India  5.V  per  cent.   loan. 

Silver. 
The  Indian  bazaars  were  again  buying  with  some 
freedom,  and  a  good  deal  of  this  week's  business  has 
been  for  prompt  shipment  for  the  July  settlement  in 
Bombay.  At  the  same  time,  the  steady  absorption  of 
the  metal  by  the  United  States  Treasury  has  curtailed 
available  supplies,  and  the  heavy  stocks  of  cash  metal 
which  have  weighed  down  the  market  for  some  time 
have  been  freely  drawn  upon.  The  spot  quotations 
consequently  advanced  to  31-rVd.  per  oz.,  and  although 
there  was  a  slight  relapse  when  the  bazaar  demand 
was  satisfied  for  the  time  being,  it  was  promptly  wiped 
out  on  the  following  day,  but  to-day,  in  the  absence  of 
business,  the  price  again  slipped  back,  closing,  how- 
ever, steady  at  3'id.  per  oz.  Forward  metal  has  been 
less  sought  after,  and  after  touching  3if,yd.  per  oz., 
finished  at  31-jfod.  per  oz.  Applications  for  the 
Rs.  60,00,000  of  Council  drafts  in  India,  on  Wednes- 
day, amounted  to  Rs.  3,78,49,000  in  bills  and 
Rs.  1,65,00,000  in  telegraphic  transfers,  and  of  these 
Rs.  35,04,000  were  accepted  in  bills  and  Rs.  24,96,000 
in  transfers,  tenders  at  is.  4  l*32d.  and  is.  4xVd.  per 
rupee  respectively,  receiving  about  5  per  cent.  Next 
week  the  amount  to  be  offered  is  increased  t) 
Rs.  70,00,000. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  3.  1907. 
ISSUE  DEPARTMENT 
£ 


Notes  Issued 


52,426,040 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434,000 
33,9-6.040 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Other  Deposits 

Seven  Day  and  other  Pills 


£52,426,040  1 
BANKING  DEPARTMENT. 
£ 


£52,426,040 


14,553,000 
3,352,536 


10,079,515 

51,616,497 

56,331 


Government  Securities   ..  15 

Other  Securities     ..        ..  40 

Notes 22 

Gold  and  Silver  Coin        ..  I 


£ 
084.520 
892,378 


Dated  Jul)  4,  I9P7- 


£79,657,8/9  1 


£79.657.871 
].  G.  NAIRNE,  Chief  Cashier. 


July  ( 


uly  6,   1907.] 


XTbe  3nve8tor8'  TReview. 


»5 


" 


- 
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BANKING    DEPARTMENT. 

In  (he  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Julys. 

J  urn-  26, 
1907. 

July  3. 

IOO7, 

Increase. 

Decrease. 

3,384. 54" 

48,369,459 
92,962 

16,977, 133 
36,547, "J5 
24,968,889 

Liabilities. 
Rest 

Pub.  Deposits  ,. 
Other     do. 

7  D,.y  Hills 
Avsets. 
Gov.  .Securities 
Other     do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 

Hank  Kate 

£ 
3.305.059 
11,037,886 

15,084,520 
35,978,909 
24,784,246 

£ 

29.209.975 

35,544.221 

425  p.c. 

4    .. 

£ 
3.352,536 
10,079,515 
51,616,497 

56,331 

15,084,520 

r, 

29.977,950 
33,208,311 

38i  pc. 
4     >, 

£ 

47,477 

4,742,865 

Dl  f:l-  a    '■ 
1,103,265 

£ 

958,371 

21,767 
Increase. 

4.913,469 

5,893,607 

5,893,607 

£ 
90,280,620 

36,799,509 

41}  p.c. 
3*  ,. 

Increase. 
767,955 

Decrease. 

£ 
335.310 

48  p.c. 

Foreign  Bullion  movement  for  week  £1,097,000  in. 

LONDON   RANKERS'  CLEARING. 


Month. 

1907. 

IOp6. 

Increase. 

Decrease. 

Jan. 

1.340,530.000 

1,361,699,000 



2r.169.ooo 

Feb, 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,  847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23,155.000 

Week  ending 

May  1 

282,292,000 

28l,I40,000 

1,152,000 

— 

.,    8 

248,408.000 

231,902,000 

16,506,000 

— 

.,    '5 

253.893.000 

293,489,000 

— 

30.596,000 

.,  22 

201,770,000 

209,951,000 

— 

8,181,000 

,,  29 

214.953.000 

201,975,000 

12,978,000 

— 

June  5 

285,369,000 

267,679,000 

17,690,000 

— 

„   ■  = 

215,005,000 

202,547,000 

12,458,000 

— 

„    19 

255,511,000 

249,335,000 

6,176,000 

— 

„   a? 

207,091,000 

196,201,000 

10,890,000 

— 

JuJj 

321,762,000 

334,878,000 

— 

3,n6,oco 

6,727,500,000 

6,584,927,000 

142,573,000 

- 

TREASURY    BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Hank  of  Kngland  on  the  8th  inst- 
for  Treasury  Hills  to  the  amount  of  £2, 500,000,  being  £2.000,. 
replacement  of  bills  falling  due  on  the  12th  inst.  and  £500,000  in 
part  replacement  of  those  temporarily  paid  off  on  April  12  last. 
The  bills  will  be  dated  July  12,  and  will  be  payable  at  six  months 
after  dale 


Amount. 

Duration. 

Win  ti  repayable 

Rate  per  cent 

£ 

f  1, 000,000 
1 1,500,000 
2,000,G00 
1,000,000 
1,000,000 
2,500,000 
I,8O0,OO0 

3  months 

6  mouths 
fl  month  a 

6  months 
6  months 

1907 

July  12 
July  28 

r.  28 
1  Vr.  22 

Dec.  29 

340 

3     8   II 
400 
3  11     9 
3     7    34 

10,800,000 

1  Issued  privately. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris ehq« 

Brussels  

Amsterdam. . . 

Berlin  Boqs. 

Hamburg cliijs. 

Vienna 

St.  Petersburg 

N.  w  York    .    . 

Lisbon 

Madrid 


Last 


25-i4i 

2522 

■2-058 

«0*4jl 

tO'44| 

51*1. 

28-20 


I  .a!.  It 


25-"4 

■J'soj 

Ifl'Ofil 

■0*441 

4-87 
5...  I. 
28-18 


Place. 


Antwerp 
Italy  .... 
Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  K 

;bai    .... 

..re  ... . 

ima  .... 

Ayres 


s 

Last 

1 

D 

short 

25*22 

sight 

25I1J 

(  nulls 

ItO 

90  dya 

T.T 

■5i'l. 
1/4T» 

T.T. 

•MA, 

.   T.T. 

2/2| 

T.T. 

2/1 'I 

T.T. 

2/4A 

4  nubs 

tfoU 

oodys 

48Ad 

Latest. 


The  folic  wing  bullion  movements  on  foreign  account  have  take" 
place  at  the  Hank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturda                      ....  £8.000 

Munilj.  ,  Bai                 ..      ..  £*)04.OO0 

lay;  Bars  

Wedn                       ..     ..  £159.000 

Thurada* .  Bai  £-,62,000 

India  I       si   I 

Friday,  Bars  £221,000 


Total     ..    £1,437,000 


Withdrawals. 


Saturday,  Egypt £40.000 

Thursday,  Paris £103.450 

Continent..    ..      £100,000 


Net  influx     £1.093.550 


Total    ..    £i.4J7.ooo 


PUBLIC   INCOME   AND  EXPENDIT1  fl 
(For  week  end. 


ReVKNCE. 


Customs  551,000 

Excise 361.000 

.  &c,  Dulles  ..        ..  220,000 

Stamps 

Land  Tax  and  Home  Duty. 

Properly  and  Income  Tax  . ,  12.000 

Pom  Office     1...:., 

rapba 50.000 

Crown  Land* — 

Sii,./ Canal  &  Sundry  Shares  — 

1 7  Bills  (reissued)    . .  — 

Miscellaneous 336 

Bullion  advances  repaid    ..  — 

Uganda  Railway  ..  — 

Unclaimed    Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 
chequer Bonds      . .        . .  — 
frapb  Acts        ..       . .  — 
.  I  Works  Act — 

Military  Work*  Acts  ..  — 

I  Registry  Acts  ..        ..  — 

Publi,  peneea  Act  — 

Publl  in).  — 

Issue  of  Kxchf-<|uer  Bonds 
underC   nard  AgreementAct     — 

Ways  and  Means  Advances  — 

Temporary  Advances  Defi- 
ciency    — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity  ..  — 

Issue  of  Exchequer  Bonds. .  — 

Transvaal  and  Oranu- 
Colony.      Repayment    of 

Temporary  Advance        . .  — 

Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 

Decrease      in      Exchequer 
balances       5, 524,910 


£6,892,246 


E«ra>; 


National  Debt  Services)     ..        4*0037 


la 


0  intuit 
lion    .. 


Supply  S.  ...... 

Bullion  Advance, 
Treawiry  HllltUMU 
Advances    for    Ii 
Escbeqa 

Uganda  Railway 

Military  Works 
Naval  Works. . 
Telegraph  Acta 
Land  Registry  (New  Boild- 


5  -*a,«M 


ings) . 
Public  Buildings  Expenses 

Act    . 
Public  Office*  Site  (Dublin) 

Act     .. 
Sues  Canal  drawn  Shares 

.cii'.nofdebl 
Cunard  Agreement 
Surplus  Revenue,  1906-7  .. 
Indemnity     . 
ncy     Advau 

Wpaid   .. 
ays  and  Means  Advances 
repaid 
Increase      in      Exchequer 
balances 


f'St.a' 


Exclusive  oi  £-0,000  last  week  paid  over  in  aid  of  local  expendknoa  wmwSj 

the  totals  of  such  payments  to  date,  £1,998,741. 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  1 

June  27, 1907- 

June  20,1907 

Junei3,ioo7. 

-.-  :-r'. 

Coin  and  bullion 

Note  circulation 

4.836,280 
24,097,640 

2B.,>|2,n*» 

3,800  jogo 

4,760 ,480 

• 

BANK   AND   DISCOUNT   KATES  ABROAD. 

Bank 


Paris  

Berlin 

Hamburg 

Amsterdam 

la 

Vienna 

Rome        

St.  .Vtersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Altered. 


Opm  lUtte 


It 


March  21,  1907 
April  23.  1007. 
April  23,  1907. 
April  23.  1907. 
March.  190?. 
June  27.  1907 
September,  1904 

Feb.  }.  1907 

August  21,  1901 

January  11, 1899 

November  13,  .906. 

October  11. 1906. 

July  * 

July  4,  1907. 


W-,k 


$ 


3 


Latew 

-*r*» 
« 
4 
«l 


a   a 


BANK   OF   FRANCE   (25  franc*  10  the  £ 


hand  .. 
Silver  in  hand 
Bills  discounted 
Ad\  HMM  .. 

Note  circulation 
I'til-Uc  d< 

'■ 


July  4.  «9t>7- 


1 

llo.o;.,.  u-i 
39,630,040 

23407,800 

106.7*"  .040 

3,564,840 


June  27,  1907. 


■ 
39.695.640 

ao,i»,ojo 


June  so.  1907 


Proportion    betwe 
cent,  a  week  ago. 


Mil  l»i|*l 
i»»»3**» 


J«ryS,l 


II7.«n*.*«0 


pat  owe.  acatssst  s-*»  P»~* 


NEW  YORK  ASSOCIATED  BANKS  Hollar  at*  4s.) 


June  to,  1007  Jun*-*a.too7  luneij.ijr  I<eaa>jsv»l»* 


Specie 

l.eital  tenders     . . 

Loans  and  discounts 

Circui  . 
Nell  .!■ 


Legal  reserve  is  as  per  cent,  ol  nett  deposits 
legal  tenders)  exceeds  this  sum  by  £300000  " 
£1,125.000. 


AUSTRIAN-HUNGARUN    BANK     14  cwwn  f  tM  *)• 


Advances  .. 
Note  circulation 
Bill*  dim 


Inn,-  .-0,  190-. 


12.49I.OOO 

2  j...    vo 

*:*r-M-5 
7*.  300,333 

e8.s63.730 


line  ::    If*} 


June  is.  >v>7    IsmajovteasV 


1* 

ta.627.62s 

1.300,000 


ll.*>vx«}| 


I.ij**.-V 
7I.SV  ■»**» 
«l.o»t  *«*_ 


JtSKU 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


June  30, 1907. 


£ 

41,535.500 

65.733,950 
10,337,500 

86,4^8,200 
3t,33i.o5o 


June  22,  1907.  June  15,  1907 


£ 
48,386,950 

49,926,650 

3,711,200 

69,144,900 

32,042,400 


£ 

47. 706. 700 
49.672.550 
4,195.500 
68,494,750 
31. 175. 700 


June  30, 1906. 


I 

42,2=1,450 
58,047,850 
11,079,450 
82,393,600 
29,981,950 


Note  circulation  below  le^al  maximum    (free  of   taxation)  £16,501,350  against 
£8,797,350  below  the  legal  niaxiinuin  last  week. 

BANK    OF  SPAIN   (25  pesetas  to  the  £). 


June  29, 1907  June  22,1907  Junei5,i907.iJune3o,iao6 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 
15, 548,964 
25,877,041 
2.667,592 
25,563,508 
33,262,687 
60,997,968 
20,792,804 
2,408,805 
7,570,994 


£ 

15,539,880 

25,825,105 

2,666,077 

25,247,360 

33.272,517 

60,926,700 

21,089,808 

1,126,521 

8,526,343 


£ 

15,52^.548 

25.717,105 

2,663,026 

25,266,321 

33,195,806 

61,107,035 

21,220,561 

1,152,964 

7,652,937 


£ 

15.153.827 

24,885,396 

3,141,997 

22,742,616 

36,453.643 

61,140,991 

23.336,502 

2,360,499 

7,036.193 


BANK  OF   RUSSIA  (10  rouble 

s  to  the  £) 

June  8/21, 

June  1/14 

May  23/June  5 

June  S/21 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

Gold 

116,199,200 

"6,437,359 

116,514,879 

77,198.578 

Silver  and  subsidiary 

6,582,402 

6,582,029 

6,521,024 

5.944,695 

Advances     and    bills 

discounted 

42,477,938 

42,255,237 

41,13s, 167 

42,591.141 

Securities     belonging 

to  the  Bank 

8,800,696 

8,983,598 

9,027,362 

8,772,064 

Notes  in  circulation  . . 

"3,952,114 

113,761,827 

114,961,521 

111,104,649 

Deposits  and  current 

account 

47,394.970 

45.479.532 

45.506,580 

50,236,466 

Treasury  account 

4,866,934 

6,635,097 

6,053,504 

1,097,497 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm 


Usance. 

June  25. 

June  27. 

July  2. 

short 

12-Ij 

II'I| 

12-lj 

3  months 

125 

12-5 

I2'4g 

3  months 

2555 

25-54! 

2553i 

3  months 

2074 

2074 

2072 

3  months 

2074 

20-74 

20-72 

cheques 

25'6i 

25-15 

25-15 

3  months 

25'40 

25-40 

25-40 

3  months 

254li 

2540 

2540 

3  months 

25-474 

25  474 

25-46* 

3  months 

24"43 

24-46 

2443 

3  months 

244 

244 

244 

3  months 

25'47l 

25-474 

25472 

60  days 

48$ 

a 

48J 

3  months 

4I« 

42A 

3  months 

5lt% 

5ii 

51ft 

3  months 

5IIJ! 

5"i 

5IA 

3  months 

18-49 

18-49 

18-49 

3  months 

18-50 

18-50 

1850 

3  months 

18-50 

18-50 

'-•50 

July  4. 


i2ii 

I2'4i 
25'53i 
20-71 
20-71 
2515 
25-40 
25-41! 
25'46i 
24-42 
244 

25474 

48! 

42* 

51* 

51* 

18-49 

J  8-50 

1850 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months 

BANK   AND   DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 

>,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans       

„         for  call  loans  ' 


2— 2\ 


The  Stock  Markets. 

At  the  beginning  of  the  half-year  there  has  been  the 
usual  demand  for  investments  on  the  part  of  insurance 
companies  and  other  corporations  with  money  to  stow 
away,  and  also  a  little  buying  on  the  part  of  the  public. 
This,  however,  was  soon  satisfied,  and  markets  have 
fallen  back  into  the  apathetic  state  where  they  have 
lain  so  long.  Much  of  the  buying  recently  noticed  in 
trustee  securities  dealt  in  by  the  Consol  market  would 
appear  to  have  been  speculative,  since  at  the  Consol 
settlement  the  names  passed  for  stocks  to  be  taken  up 
were  mostly  those  of  bank  officials.  Still,  there  has 
been  investment  business  doing,  and  there  is  every 
reason  to  believe  that  it  will  continue  to  be  done — of  a 
sort — because  the  public  is  undoubtedly  itching  to  buy. 
And  where  the  stocks  are  of  a  high  or  reasonably  solid 
class  we  really  do  not  see  why  it  should  not  buy.  It 
may  be  that  with  many  securities,  especially  those 
yielding  the  lowest  rates  of  interest,  we  have  not  yet 
seen  the  worst,  but  where  the  revenue  is  safe  under  all 
conceivable  circumstances,   no    permanent    harm    can 


eome  to  the  investor  who  puts   away   money  in  such 

ways  now.  I  nfortunately  for  speculative  holders  of 
the  least  prolific  of  these  classes  of  stocks  the  pp 
mood  of  the  investing  classes  does  not  encourage  the 
hope  that  buying  will  (low  much  into  that  channel. 
Investors  now  want  at  least  4  per  cent.,  and  will 
hardly  look  at  anything  yielding  less.  If  they  can  get 
5  per  cent,  so  much  the  better,  and  new  securities,  like 
the  fresh  share  issue  of  the  Law  Guarantee  and  Trust 
Company,  which  offer  5  per  cent.,  are  sure  to  come  off 
best  of  all. 

But  are  we  at  the  end  of  the  weary  liquidation  ?  Not 
in  the  more  purely  speculative  classes  of  securitii 
Yankee  Railroad  shares,  in  bolstered  domestic  issues  of 
venturesome,  raw  or  overcapitalised  enterprises,  and 
as  long  as  we  cannot  be  sure  that  the  worst  has 
seen  in  these  directions  we  must  count  upon  the  per- 
manent tendency  all  round  to  be  towards  lower  qi 
nuns,  just  think  what  the  partial  disclosure  of  capital 
waste  made  this  week  by  the  investigating  committee 
of  the  Spiers  and  Pond  company  means.  No  encour- 
agement is  given  by  facts  such  as  that  commii 
report  discloses  to  anybody  to  invest  in  hotel  securi- 
ties or  in  industrial,  catering,  manufacturing,  or  dis- 
tributing companies  of  any  description  which  carry  a 
more  or  less  formidable  weight  of  dead  capital,  capital 
used  up  but  never  written  off,  capital  dishonestly  super- 
imposed at  the  start.  Financiers  may  plot  to  mani- 
pulate markets,  engage  their  capital  and  credit  in  pro- 
ducing an  advance  in  prices,  but  the  public  with  such 
examples  before  it  refuses  to  part  with  its  money.  "  It 
sulks,"  the  market  man  says. 

Trustee  Securities. 

At  the  Consol  settlement  in  the  beginning  of  this 
week  money  was  comparatively  cheap.  That  is  to  say, 
most  borrowers  who  had  stock  to  carry  were  able  to 
get  the  credit  they  required  at  t,1  percent.,  and  nobody 
seems  to  have  paid  more  than  $J  per  cent,  to  the 
August  settlement.  These  rates  are  certainly  easy 
compared  with  what  the  "  bull  "  of  Consols  has  often 
had  to  pay  at  past  settlements,  but  even  3^  per  cent, 
still  means  a  loss  to  the  holder  on  the  balance  of  in- 
terest paid  and  received,  because  Consols  do  not  pay- 
quite  3  per  cent,  at  current  market  quotations.  We 
must,  therefore,  still  look  upon  the  Consol  market  as 
an  overloaded  one,  and  the  relief  afforded  by  the  Chan- 
cellor of  the  Exchequer's  announcement  that  he  would 
issue  no  loans  this  year  is  thus  all  the  greater.  It  was 
welcome  news  to  an  embarrassed  market,  but  it  did  not 
sustain  the  price  of  Consols  or  give  it  any  vigour.  A 
slight  recovery  did  take  place  in  the  early  part  of  the 
week,  but  the  market  soon  slackened  off  and  became 
dull  with  a  tendency  to  recede. 

This  has  not  been  the  case  with  other  securities  of 
this  class,  for  not  only  has  some  improvement  occurred 
in  India  stocks  with  a  good  investment  business  in  the 
t,\  per  cents.,  but  the  stocks  of  the  London  County 
Council  have  continued  to  harden  up,  and  some  other 
domestic  Corporation  stocks  have  shown  a  slight  dis- 
position to  advance.  Colonial  Government  stocks  are 
likewise  better  all  round,  we  may  say,  and  a  moderate 
investment  demand  for  some  of  them  has  been  felt. 
This  tendency  to  improvement  is  pretty  certain  to  con- 
tinue and  become  stronger,  provided  these  borrowing 
communities  keep  away  from  our  market,  and  do  not 
attempt  to  flood  it  with  fresh  issues.  Colonial  Cor- 
poration stocks,  too,  have  partaken  to  a  slight  extent 
in  this  recovery  of  tone,  for  it  is  really  that  more  than 
any  marked  elasticity  in  prices. 

Foreign  Government  Securities. 

There  has  been  the  usual  aridity  of  business  in  this 
department,  but  prices  have  been  steady,  and  quite  a 
noticeable  advance  has  taken  place  in  the  various  loans 
of  Brazil.  Japanese  bonds  have  also  hardened  a  little, 
but  there  has  been  no  appreciable  change  in  the  quota- 
tions for  Egyptian  securities,  although  the  financial 
position  in  Egypt  would  seem  to  be  better.  At  any 
rate,  the  banks  and  financiers  interested  in  preventing 
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general  liquidation  ol  inflati  d  po  itions 
Egypt    have   »uci  ceded    in   putting    the    <  i 
>nto  on  its  legs  again,  and  thereby  in  all  prol 

nsions.       We  do  *    thai   the  pi 

tian      credil       institutions      h 

fthened  by  this  step,  but  it  is  something  to  gain 

time,  and  tl  .,  ,.x. 

tless  in    some  respects;   il  .  >.-    in  this 

all.  Russian   I).. 

dealt  in,  and  there  is  not  much  life  in  the  Argentine 

small 
way,  and  there  is  now   and  th  i 

Chilian. 

I  loME  Railway  Stoi 

The   half-year  has  wound   up  brilliantly   for  our  rail-- 
il    published  receipts   for  the  six   months, 
according    to    the    analysis    ol    the    Rathvay    \ 

"l     £s*>34l>332>     l 
ol     ;£i, 264,807     upon     the     corresponding 

week      of      las!       Mai.         In      tin-      ln.nl      week      alone 
was      ^106,308,      and        then-       ought 
some  increase  in  dividends  out  of  all  this  gain  in 
gross,  provided  the  figures  accurately    adumbrate  the 
Unfortunately  we  cannot  be  sun-  of  this,   be- 
cause the  returns  are,  generally  speaking,  made  on  the 
old-fashioned   rule-of-thumb  plan,  so  thai  in  verj 
instan  half-year's  income  as  finally  adjusted 

correspond  with  the  aggregate  of  the  weekly  exhibits. 

Hut   at  the   worst   dividends   should   be   maintained,   and 

as  prices  have  receded  grievously  during  the  six  months 
the   mere  fad    thai    no   further   reduction   takes 
ought  to  give  something  of  a  stimulus  to  this  depn 
and    by   many   spin  tied    section    ol    the    Stock    markets. 
As  an   indication  of  what   may   happen,    we   notice   that 
Home    Railway    preference    stocks    have   certainly    been 

in  appreciable  demand,  and  nearly  all  of  leading  ones 
are  quoted  higher  in  price  on  the  wick.  The  buying 
has  not  been  extensive,  but  the  mere  fad  thai  people 

have  conn-  In  to  buy  at  all  has  encouraged  the  dealers 
to  raise  quotations.  They  will  be  quite  ready  to  put 
them  higher  still  if  the  public  continues  to  come  for 
these  stock-,  and  when  tilis  has  happened  the  demand 
may  be  diverted  on  to  the  ordinary  stocks.  We  hop* 
it   will    be    so,    though    not    to   an    extent    which    i. 

encourage  the  companies  to  resume  their  demand 

more  capital  on  a  large  scale. 

\i\i.,  American,  vnd  Foreign  Railway  Stocks. 
Gamblers  in  Grand  Trunk  lower  stocks  put  up  tin- 
prices  on  the  issue  of  the  monthly  statement.  It  $1 
an  increase  in  tin-  nett  earnings  for  the  month  of  May 
more  than  twice  as  great  as  the  market  expectation, 
but  even  so  the  improvement  did  not  provide  a  very 

substantial  basis  upon  which  to  found  a  steady  advance 
in  prices,  and  the  market  lot  both  Grand  Trunk  stocks 
and   Canadian    Pacific   shares    remains   artificial.       It    is 

sustained    not    by    the    actual    known    tacts,    but    by    the 

anticipations  diligently  cultivated  of  a  great   harvest 

in   the   North-West,   a   harvest    lor  which   the   necessities 

of  Europe,  as  foreshadowed  by  the  backward  weather 
prevalent     in     all     its    grain-growing      territories,      will 

enable  the  farmers  to  gel  fme  prices.     It  is  much  too 

early    yet    to    count    the   gains    in    this    fashion,    and    we 

simpl)  do  net  believe  one-quarter  of  the  glowing  re- 
citals of  crop  prospects  With  which  we  are  al 
daily  treated  by  interested  patties  in  the  Canadian 
Dominion.  Nor  has  the  lime  \,  t  come  to  despair  ol  the 
European  grain  harvest.  Things  may  not  he  so  bad  on 
this  side,  nor  so  good  in  North  America  as  Rumour, 
ever  a   tipsy   medium,   asseverates. 

About    United   Slates  railroads  we  have  just   as  little 
(,,     say.        flu      Wall     Street      market     has     successfully 

slithered  bv  tin-  monetary  stringencj  which  deve 
at  the  end  of  the  half-year,  and  although  mon 

far    from    cheap    teen-,     the     leaders     of     the     m 
evidently  expect  to  be  able  to  engineer  another  cam- 
paign for  the  rise  by  much  the  same  devices  as  Canada 
employs     to    keep     the    boom     in     its     stocks     g 
Montreal    and    London.        Harvest    prospects    at. 


e  impro 

■ 
ill  lately  ■ 

will    . 

railroads     unp- 
freigh 

mostly  well  p. 

buying  or  doing  nun  h  in  art 

market.    A  foi- 

most    days,    but 
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by   London  on   Wall   S 

an   meanwhile  do  lor   I 

which  tl 
holding,  the  better  will  it  1 
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A  somewhat  draggii 
by   the    V 
magnificent  traffic  exhih 

,  but  that  is  merely  the  result  of  an 
the  part   I  with   money   to  ii 

also  continues  rather  overloaded   with  ti 
which,    although    in    in- 

all  absorbed  by  any  means.     Until  t 
taken  up  and  stowed  by  in- 
department  to  remain  in  a  more  or  I 
dition,  but  th-  thing  wrong,  nor 

spect  appear  to  In-  in  any  appreciable  d 
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thing-  remarkable,  and  we  do  not  think  it  is  necessary 
to  enter  into  much  detail.  We  cannot  say  why  Rosario 
Drainage  bonds  should  have  risen  or  Valparaiso  Drain- 
age bonds  should  have  fallen  this  week  more  than  last, 
nor  yet  why  Nitrate  shares  should  still  advance,  or 
what  moved  somebody  to  buy  Spiers  and  Pond's  pre- 
ference shares  at  ^3.  Xor  is  there  anything  more  to 
be  said  about  Financial  Land  and  Investment  securi- 
ties beyond  mentioning  a  recovery  in  Hudson's  Bay 
shares,  attributable  to  the  same  cause  which  has  pro- 
duced the  advance  in  Grand  Trunk  stocks,  some  little 
weakness  still  in  the  various  Egyptian  securities  con- 
nected with  land,  and  a  jump  in  Pekin  Syndicates. 

Miscellaneous. 
The  only  remarkable  movement  amongst  the  minor 
groups  of  stocks  is  another  slump  in  the  stock  of  the 
London  General  Omnibus  Company,  which  dropped  on 
Thursday  to  60.  This  is  only  an  outstanding  instance 
of  the  tendency  of  all  this  class  of  securities,  Tramway 
and  Omnibus  stocks  being  weak  with  rare  exceptions, 
such  as  Brisbane  ordinary  and  British  Columbia  pre- 
ference and  preferred.  The  shares  of  the  B.E.T.  also 
rallied  a  little  after  the  shareholders'  meeting  held  in 
the  beginning  of  the  week,  but  they  have  barely  main- 
tained the  position  then  taken  up,  nor  is  there  anything 
particular  happening  amongst  Telegraph  securities, 
because  business  in  them  is  quite  narrow  and  spas- 
modic. National  Telephone  stocks,  however,  have 
been  steady,  as  well  as  those  of  the  Eastern  Telegraph 
Company,  and  Anglo*  deferred  was  popular.  In  Iron, 
Coal  and  Steel  securities,  Shipping  securities  and 
things  of  that  kind,  the  revival  hoped  for  has  not  yet 
taken  place.  Dunderland  bonds,  though,  have  drooped 
and  we  wonder  when  that  "  frost  "  is  going  to>  thaw 
into  admitted  failure.  Neither  there  nor  amongst  Gas 
stocks  and  Insurance  shares  is  anything  to  be  noted 
except  occasional  weakness,  and  a  rise  in  Ocean  Acci- 
dent, Phoenix,  and  Sun  Life  and  Sun  Fire,  but  the 
dealing  has  been  most  scattered.  Financial  Trusts 
have  suffered  rather  than  rejoiced,  yet  Mexican  Central 
Railway  Trust  certificates  have  improved.  In  fact, 
the  broad  aspect  of  all  these  divisions  of  the  Stock  Ex- 
change is  one  of  apathy,  and  as  the  records  of  the  daily 
official  list  are  scanned  the  mind  is  always  driven  to 
conjecture  how  the  bulk  of  the  Stock  Exchange  mem- 
bers contrive  to  earn  a  living. 

Friday  Evening's  News. 

Firmness  has  continued  on  the  Stock  Exchange  to- 
day, with  a  steady  flow  of  investment  business  of  no 
great  volume.  In  fact,  it  is  the  speculative  markets 
which  have  become  animated,  particularly  that  for 
Rhodesian  shares.  Speculators  in  these  have  been 
quick  to  seize  the  "  tip  "  contained  in  Lord  Selborne's 
deliverance  about  the  necessity  for  immediate  federa- 
tion in  South  Africa.  They  see  in  that  move  a  prospect 
of  the  Chartered  Company  getting  relief  from  its 
guarantees,  from  the  cost  of  administrating  its  terri- 
tories, of  "  compensation  "  to>  it,  and  have  been  putting 
up  shares  as  an  earnest  of  what  they  hope  will  come. 
They  have  been  buying,  in  other  words,  in  the  con- 
fident anticipation  that,  as  England  continues  to  be 
mostly  peopled  in  the  manner  described  by  Thomas 
Carlyle,  they  will  presently  be  able  to  unload  at  first- 
rate  profits. 

Most  notable  of  all,  however,  has  been  the  jump  in 
Tanganyika  shares,  which  have  gone  up  £1  in  the 
last  two  days,  not  because  the  public  has  been  buying 
at  all,  but  owing,  it  is  said,  to  very  heavy  purchases 
by  two  of  the  leading  inter-bourse  finance  houses 
known  to  be  most  deeply  committed  to  the  Kaffir 
Circus  and  South  African  finance  in  general.  There 
are  rumours  that  these  houses  intend  to  form  a  Philan- 
thropic Trust,  Limited,  the  "limited"  being  strictly 
confined  to  themselves.  We  know  nothing  about  this, 
but  are  perfectly  sure  that  whatever  the  ultimate  value 
of  Tanganyikas  may  be  they  are  not  as  a  reasonable 
speculation  worth  their  present  price. 

The  Middlesex  and  Bristol  loans  are  not  being  sub- 
scribed with  any  avidity,  for  the  reason  given  in  the 


introduction  to  this  week's  review  of  markets — the 
public  wants  more  for  its  money.  Applications,  how- 
ever, are  coming  in  lor  the  Law  Guarantee  and  Trust 
issue,  and,  good  things  offering  4  per  cent,  or 
more  will  probably  find  a  ready  market  for  some  time 
to  come.  There  is  nothing  particular  to  say  about  any 
other  security,  new  or  old,  in  the  markets,  and  we  have 
no  premiums  to  quote  this  week,  since  there  are  none 
recorded  on  these  new  securities.  Japanese  scrip,  how- 
ever, continues  firm  at  1  premium,  and  the  absorp- 
tion of  the  Straits  Settlements  loan  and  other  recent 
stocks  also  goes  on. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise  :  Exchequer  Bonds  2J  p.c.  J,  to  97- 
974,  Local  Loans  Acct.  J,  to  95i-95i,  Bk.  of  England  2,  to  262- 
267,  India  33  p.c.  Acct.  |,  to  982-99$,  do.  Scrip  |,  to  493-50,  do. 
3  p.c.  Acct.  5,  to  86J-87J,  do.  2J  Acct.  3,  to  723-735.  Fall: 
Annuities  23  p.c.  J,  to  823-83,  do.  Acct.  J,  to  823-83,  Irish  Lands  t, 
to  84J-84J,  do.  Acct.  i.  to  84J-84J. 

CORPORATION  STOCKS.— Rise:  Water  Board  Acct.  1.  to 
883-895,  Metrop.  Cons.  23  p.c.  1,  to  75-77,  L.C.C.  3  p.c.  Acct.  J,  to 
87-87J.  do.  3*  p.c.  J,  to  98-98$,  do.  3$  p  c.  Acct.  j,  to  98-98!,  do. 
Scrip  j,  to  783-79$,  Birmingham  33  p.c.  1.  to  99-101,  do.  3  p.c.  1, 
to  87-89,  Middlesex  J,  to  85-87,  Staffordshire  1,  to  84-87,  Bristol 
33  p.c.  Deb.  1,  to  98-101,  Sheffield  3  p.c.  1,  to  87-90.  Fall :  Bristol 
33  p.c.  Red.  3,  to  95-99,  Glamorgan  J,  to  85-88,  Hull  3  p.c.  1,  to 
85-87,  Southampton  3,  to  95-98. 

COLONIAL  GOYT.  SECURITIES.— Rise :  Canada  1911  J,  to 
101-103,  Cape  45  p.c.  Deb.  1,  to  101-103,  do.  4$  p.c.  1879  1,  to  101- 
103,  do.  1917  3,  to  1013-1023,  Sierra  Leone  2,  to  99-101,  Straits  3, 
to  41-42,  Victoria  4  p.c.  Loan  1,  to  101-103,  Antigua  1,  to  102-104, 
Canada  1911  3,  to  101-103,  Cape  1882  3,  to  101J-1023,  do.  1916  i, 
to  102-103,  Ceylon  3  p.c.  15.  to  87-89,  Gold  Coast  1,  to  83-85,  Natal 
1937  1,  to  107-109,  New  S.  Wales  1933,  10G3-1073,  do.  1924,  iooJ- 
1013,  do.  1918  5,  to  100-101,  do.  1935,  3,  to  87-88,  do  1930  5,  to 
995-1003,  New  Zealand  1929  J,  to  108-109,  do.  1940  J,  to  983-99$. 
Newfoundland  1913  1,  to  101-102,  Queensland  1915  5,  to  ICI5-1023, 
do.  1924  5,  to  104J-105J,  1921  3,  to  98-99,  do.  1945  1,  to  100-102, 
Sierra  Leone  1925  1,  to  96-98,  S.  Australian  1916  5,  to  102-1033, do. 
1924  J,  10  105-106,  Straits  33  p.c.  Insc.  3,  to  96-97,  Tasmanian 
33  p.c.  Inscr.  3,  to  98-99,  do.  3  p.c.  Insc.  i,  to  874-88$,  Victoria 
1919  2,  to  104-106,  do.  1920  J5,  to  104-105,  do.  1921-1926  1,  to  99- 
100,  do.  1923  1,  to  qg-ioo,  do.  1911-1913  3,  to  1015-1025,  do.  3J  p.c. 
1929-1949  1,  to  100-101,  W.  Australia  1911  J,  to  1015-1025,  do  1915 
i,  to  973-085,  do.  IQ20  J,  to  975-985. 

"  COLONIAL  AND  FOREIGN  CORP.  STOCKS.— Rise :  Cape 
Town  1953  1,  to  99-101,  do.  Suburbs  1951  1,  to  97-99,  Christiania 
1,  to  99-101,  Copenhagen,  1898  1,  to  88-91,  do.  1887  5,  to  86-89, 
Cordoba  1887  Certs.  2,  to  33-37,  do.  1889  Certs.  2,  to  33-37. 
Launceston  i,tog9-ioi,  Melbourne  4  p.c.  1,  to  100-102,  Moncton 
(N.  Bruns.)  13,  to  98-101,  Rio  4  p.c.  j,  to  88-89,  Rosario  1887  3, 
to  55-57.  do.  1888  3,  to  55-57.  do-  5  P-c.  3.  to  55"57.  Yokohama  3. 
to  99-100.     Fall :  Bloemtontein  1,  to  92-94. 

FOREIGN  STOCKS—  Rise :  Argentine  1897,  189S,  1899  and 
1900  all  ij,  to  833-84J,  do.  (Port  of  B.A.)  J,  to  100-101,  do.  1907 
J,  to  213-22,  Brazilian  1883  3,  to  83-85,  do.  1879  3,  to  84-87,  do. 
1888  2,  to  86-88,  do.  1889  3,  to  815-823,  do.  (W.  of  Minas)  25  to  953- 
96J,  do.  1895  3i>  t0  9899.  do  1903  35,  to  98-99,  do.  5  p.c.  Stlg.  Bd. 
1,  to  99-100,  Chinese  5  p.c.  Imp.  Rly.  Bds.  3,  to  1015-1025,  do 
(Kowloon)  3.  to  24^-25,  Egyptian  Pre?.  3,  to  96-97,  Japan  1895  5, 
to  1003-1013,  do.  1907  5,  to  805-81,  do.  Scrip,  fully  pd.  5,  to  ioo|- 
looj,  Russian  4  p.c.  (Nic.)  1,  to  74-76,  Uruguay  35  p.c.  2$,  to  70-71, 
German  Imp.  3  p.c.  3,  to  823-835,  Jap.  5  p.c.  Cons.  5,  to  46-47, 
Prussian  3  p.c.  Stlg.  1,  1082-84.  Fall:  Guatemala  2,  to  24-26, 
Norwegian  3J  p.c.  1,  to  96-98,  San  Paulo  (State)  1,  to  86-88, 
Swedish  1880  1,  to  94-96,  do.  1900  1,  1097-99. 

HOME  RAILWAYS. -Ordinary— Rise:  East  Lon.  J.  to  3-3A, 
Glasgow  and  S.-W.  Pf.  J,  to  61-62,  Gt.  Nthrn.  "A"  J,  to  36-37, 
Barnsley  1,  to  48J-49J,  S.-W.  Pf.  1,  to  101-103,  Brighton  Pf.  1,  to 
130-132,  Tilbury  1,  to  118-123,  Metrop.  Surplus  Land  2,  to  66-68, 
N.  Lon.  1,  to  88-93.  Fall:  Barry  Ord.  2,  to  185-190,  Rhymney 
Pf.  1,  to  97-100. 

Leased.— Rise  :  Notting.  and  Grantham  1,  to  112-115. 

Debentures. — Rise:  Cardiff  2,  to  79-82,  Gt.  Estrn.  1,  to  112- 
114,  Gt.  Westrn.  4  p.c.  Deb.  2,  to  117-119,  do.  5  p.c.  Deb.  1,  to  143- 
146,  Lanes,  and  Yorks  1,  to  87-89,  Lon.  and  Blackwall  1,  to  114- 
117,  N.-W.  1,  to  90-92,  S.-W.  "A"  1,  to  8S-90,  do.  3  p.c.  Cons.  1, 
to  88-90,  Brighton  45  p.c.  1,  123-126,  Chatham  1st  1,  to  118-121, 
Tilbury  1,  to  110-113,  Midland  2,  to  73-75.  Neath  and  Brecon  1st  1, 
to  101-104,  do.  "  B  "  8,  to  65-70,  N.  British  1,  to  S5-87,  N. -Eastern 
1,  to  87-89,  N.  Staffs.  1,  to  85-87,  St. -Eastern  5  p.c.  1,  to  133-136. 

Guaranteed. — Rise:  Forth  Bridge  5,  to  110-112,  Gt.  Cent,  and 
Mid.  Joint  1,  to  99-101,  Gt.  Eastrn.  Rent  Charge  1,  to  110-112,  do. 
Irre.  Guar.  1,  to  111-113,  Gt.  Westrn.  Rent  Chge.  1,  to  141-144,  do. 
Cons.  2,  to  141-144,  Lanes,  and  Yorks.  Minimum  2,  to  164-168,  N.- 
W.  1,  to  116-118,  Brighton  1,  to  135-13S,  District  Met.  Guar.  5,  to 
35-45,  Midland  1,  to  71-73,  N  -Eastern  1,  to  114-117,  N.  Staffs. 
Trent,  &c.  3,  to  265-27J.     Fall:  Fishguard-Rosslare  1,  to  98-101. 

Preference. — Rise:  Caledonian  No.  2  1,  to  10S-111,  do.  1884  1, 
to  107-110,  do.  1887  1,  to  107-110,  do.  1902  1,  to  107-110,  do.  1904 
1,  to  107-110,  do.  1906  1,  to  107-110,  City  and  S  Lon.  1903  1,  to 
110-113,  Gt.  Cent.  4  p.c.  1,  to  100-103.  Fall:  Gt.  Cent.  1894  1,  to 
54-58- 

INDIAN  RAILWAYS.— Rise  :  Assam  Bengal  1,  to  81-84,  Bengal 
N.-W.   Ord.  1,  to  147-151,  do.  35  p.c.  Pref.  1,  to  90-93,  do.  2nd 
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ef.  1,  to  100-103,  Bengal -Nagpttr  1,  10101-104,  Bombay,  Bt 
to 07-100,  I''..  Indian  "  C  "  i,  to  23-24.  do.  "B"  J,  to  25-. 
l)ef.  Ann.  Cap.  2,  to  110-113,  E.  Bengal  "  B  "  41,  to  24-25,  G.  I.  I'. 
3  p.c.  Guar.  1,  to  (06-10Q,  Indian  Mid.  I,  to  99-102,  kohilkund 
and  Kumaon  Ord.  I,  to  141-144,  Scinde,  Punjab  "  B  "  4.  to  24-25, 
S.  Mahratta  I,  to  99-102,  S.  Punjab  Ord.  4,  to  124-127,  Nizams 
1,  to  xia-116,  W.  of  India  Portuguese  2,  to  i^-105. 
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Consols  (24  p.c.  Monny) 
]  »o.     A'-  mint  (Aug.  0 
Local  Loans  (3)    . . 
I  ,ondon  County  (3  j>.r.) . . 

(a|  p.c.) 
Account  |  \uk.  i> 

in  ( i  |>.'.).  . 

India  34  p.c.  Stok.  red.  1931 

<i.   It)}* 

1)0.  24  p.c.  Stck.  red 
t4  p.c.  : 


Do.  3$ 


nine  Paper 


Argentine  4  p.c.  Rescission 
Brazil  1  p,o.  i<iy    Guarantee! 
Chilian  4*  p.c.  [886 

e  r,  p.c.  1896,  Gold 

DO.       44  p.C.  1898,  Gold 

Cuba  5  p.c  1904  .. 

I    nihi',1  4  p.c. 

I  [ungarlan  4  pc.  1 881    .. 
,  p.c.  1901-2        ,. 

1)0.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

1  lo.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
I'm  tUgUeSS  3  p.c.  New  .. 
. . 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  154  pc.) 

Def.Mp.oj     .. 
Caledonian  Only.  (38  p.c.) 

Do.         Del.  (1  p.c.).. 
Central  London  (4  p.c.).. 

Do.  I).  I.  (4  p.c.) 

Chatham  Ordinary 
City  ami  Small  London  (2j  p.C.) 

Ferness  (i£  p.c.) 
r.oai  Central  Pref. 

1'...  D.I. 

Great  Eastern  f ;.:  p.c.J . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do        Dei.  dj)    .. 
Gnat  Western (53  p.c.).. 

Lalic.  and  Yolks,  (4J  p.c) 

nan  ■'!)  . . 
Metropolitan  District     .. 
Midland  l'ref.  (24  p.c 

DO.       Del.    l2jp.C.)       .. 

North  British  Pref.  (3  p.c, 
Do.  Del.  (1  p.c.) 

Nortfa-Kastern  (6|  p  c.) .. 

North-Western  log  p.c.) 

istern  Or,i  (zi  p.c.)  .. 
Do.  Del 

sonih  Western  Ord,  1 

Do.  Del.  (i|  p.c.)  .. 

Atchison  Shares  (4) 
Baltimore  ft  Ohio  (New)  (j)    .. 

I  .ike  &  Ohio  (1)  . . 
Chic.  Mil.  ft  St.  Paul  (7 

Denver  Shares 

Do.      Prefd.  (5) 

Brie   Shares       

Illinois  Central  (7) 

Louisville  ft  Nashville  (6) 
.. 
New  York  Central  (5)    .. 
Norlolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Beading  Shares  U4) 
Southern  Pacificist) 

Southern     

Union  Pacitic  (8 

Wabash       ..         

Canadian  Pacific  (6)       „        .. 
Grand  i'runk  Cons.  Stk. 
Do.  3rd  Pre!.  13) 

Argentina  Gt.  West.  (6) 

B.  Ay.  Gt.  Southern  Ord.  (7)  •• 

is.  A.  ami  PadfioOrd.  (7) 

13.  Ay.  and  Kosario  Ord.  (61     . . 

Do.         do.      Deterred  (tn 
li.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (441 

Cordoba  Central  Deb.  (4)  (Cell. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3j)     .. 

I    lili.UI  trllll    ll 

1 ,1  opoldina  (4) 

M,  sican  Ord.  Nik 

Do.        lit  t'lel.  (8J 

Do.    2nd  Piet.  ujg)     .. 

.. 
San  Paulo  Braaulan(ra) 

United  oi  Havana  Ord.  Stk. (rj) 

Coats  J.  and  1'.  (25) 
Do.  i'ret.  (2o)    .. 
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RAILWAYS-BRITISH    POSSESSIONS.    Rise:     Buflalo    and 
Lake  Huron  1st  Mtge.  1,  to  135-137,  do.  ;e.   I,  to  135-137, 

Canadian  Nthxn.  3  p.c.  ist  Mtge.  1,  to  86-8S,  Grand  Trunk  Gu.ir. 
4,  to  1004-101A,  do.  ist  Pret  1.  to  iig  isto,  and  Pref.  i4>  10  noj- 
111J,  do,  G.  W.  i>ii>.  1,  to  128-130,  do.  (aid.  of  Can   ist  M 
to  101-103,  Rhodesia  5  pc.   -:A,  to  79-84,  White  Pass  and  Yukon 
5  p.c.  i,  to  99-101,  Central  Vermont  1,  to  93-95. 


and    Texas 


I"--  7. 


AMERICAN    RAILWAYS.     Rise:   Alabama,   M 

"A  "  },  u,    ■  Preid.  4,  t' 

h>  to  "   '  '  eld.  4.  to  73  74  ,    lo  f> 

do.  2nd   Pref    .,.   to  41-44,  Gt     Ntbi  '•  )  34    to  1 

Mexican  Cent    4,  tOaOf-Jlj,  Mi-souri,    Kansas   PreM 
Nat.  of  Mexico  4  pc.  it.  to  514.52J,  do.  sp 

Be  a*   to  1  <i-i  V-,  Rock  Island  1,  to  22-23,  Southern  * 
Prefd.  ij,  to  26-27. 
Bonds  (Gold)  -  Rise  ;  Atchison   1955  i,  to  07-99,  Denver  5  px. 
J,  to  103-106,  Mexican  Cent.  3  p.c.  Inc.  ij.  to  214  22».  OreR'ia  and 
Calif.  :,to  102-105,  Pennsylvania  1915  1 

1,  to  89-91,  Souihern  Pac.  R.R.  1,  10  91-93.  Fall  'entral  I***. 
1954  2.  to  90-95,  Cleveland,  Cincinnati  2$,  to  94-98,  Colorado  and 
Sthrn.  3,  to  90-95,  Erie  Prior  I.ien  1,  to  94-96,  Missouri.  Kansas 
44  p.c.  1936  4,  to  86-89.  New  York  Cent.  1,  to  93  k  and 
W.  4p.c  1.  to  76-98.  do.  4  p.c.  Divsl.  3.  .0  90-95,  St.  Loois  Bridge 

2,  to  126-1 '  m,  Minn.  1,  to  83-87. 

FOREIGN  RAILWAYS.    Rise:  Antolaga  :   4.  to  134. 

136,  do.  5  p.c.  Prelce.  2.  to  101-103,  Ar  Prefd. 

1,  to  116-118,  do.  2nd  Deb.  1,  1093-95,  do.  5  p<  .  80-82, 

Argentine  N.E.  Ord.  Deb.   1,  to  73-75.  do.  Stk.  Cert 
Bahia  Hlanca  and  N.W.  Guar.  1,  to  83-85,  do.  4$  p.c.  i,  to 
do.  4  pc.  1,  to  98-100,  B  A.  and  Pacific  Ord  J.  to  llft-l^f,  c 
J,  to  ii-ii|,  do.  ist  Prefce.  2,  to  109-111,  do.  2nd  to  100- 

102,  do.  2nd  Deb.  3,  to  104-106,  do.  5  pc.  Deb.  2.  to  103-105,  B.A. 
and  kosaria  New  g,  !o  6J-7,  do.  7  p.c.  Prefce.  4.  to  16-17. do  4  pc. 

1,  to  101-103,  do.  4  p.c.  Cent.  1,  to  100-102,  B.A.G.S.  4  p.c.  ! 
Shs.  j,  to  iog-ioj,  B.A.  Westrn.  Ord.  J,  to  itJ-12,  do.  4i  p 
6J-6J,  do.  Deb.  1,  to  101-103,  Cent.  Uruguay  Kastn    Kxten 

to  7-74,  Cent.  Uruguay  Nthn.  Exlen.  J,  to  ^■^\,  do.  Deb.  1,  to  101- 

103,  Cent.  Uruguay  6  p.c.  Deb.  1,  to  132-134,  Colombian  Net.  2nd 
Mtge.  14,  to  68-70,  Colombian  Nthrn.  1.  to  78-80,  Cordoba  and 
Rosario  2nd  Prefce.  1,  to  36-38,  do.  Deb.  1,  to  103-105,  Cordoba 
Cent.  2nd  Prefce.  2,  to  82-84,  do.  N.W.  Argent.  1,  to  83-85, 
Cordoba  Cent.  B.A.  Kttn.  2,  to  oji-044.  Cordoba  and  N\V  1, 1034- 
36,  Costa  Rica  5  p.c.  Deb.  1,  to  100-102,  do.  2nd  Deb.  r.  to  100-102, 
E.  Argentine  Ord.  2.  to  115-117.  do.  Oeb.  1,  to  98-100,  Entre  Rioa 
Ord.  1,  to  39-41,  do.  2nd  Pref.  1,  to  60-62,  Espirito  San- 

Gt.  W.   of  lirazil  J,  to   loi-toj,  do.  6  p.c.   Prefd.  4, 

Interoceanic   Prefd.   4.   to  u-114.  do.  "B 

Manila  6  p.c   I  >eb.  24"  to  to8-no.  Mexican  Sthrn.  Ord   1,  to 

Nthrn.  of  France  2,  to  174184,  Ottoman  (Aidin)  Ord.  \.  to  20-21, 

do.  ist   Deb.    1,   to  93-95,  do.  2nd   Deb.  2,  to   102  104,   Paraguay 

Cent.  Deb.  2,  to  68-70,  Salvador  Ord.  \.  to  2}-3i 

Deb.  1,  to  102-104,  Villa  Maria  Guar   Stk.  1.  to  s2  S4.  do    I 

to  94-96.      Fall:  Argent.  Transan.    "  B"    1,    to 

Tacna  i,  to  4}  44.   Cttcuta  34.  to 

to  84-9,  do.  Warrants  j,  to  8J-gf,  Guayaquil  and  Ouito  KK 

2,  to  32- 14,  Western  of  Havana  Ord.  J.  to  1 1  l-i 21,  Zafraand  Hnelva 
4.  to  , 

BANKS.  -Rise:  African  J.  to  44-5.  Anglo-Egyptian  i 
Anglo-Japanese   \,    to   2J-3.    Bank  of   Egypt    3.    to  344-33? 

;,  Barclay  J,  to  25J-6«.  Cap.  and  Coun: 
41,  Chartered  of  India  1,  to  544-554-  Hong   Kong  and  Shanghai  3. 
to  78-80,  Lloyds  J,  to  311-324,  Lon.  and  Brazil  1.  to  224-234,  Lon. 
and  County  3.  to  92-93,  Lon.  and  K.  Plate  4.  to  31-52.  Lon.  and  S.- 
Western  i,  to  714-724.  Lon.  and  Westminster  14,  to  524-53^ 
City  and  Mid.  1,  to  49-50,  Lon.   Joint  Stock   1,  to  32I 
Egvpt  4,  to  19, -20,  Nat.  Provincial  of  Eng.  (/104  paid)  1,  to  39-40. 
do.'(£i2  paid)    1.  to  45,-464,  Parrs   1,  to  854-804.  Standar  ! 
Africa  1,  lo  69-71,  U.  of  Australia  (paid  25)  4.  to  61-62.  V.  of  Lon 
and  Smiths  14,  to  354-3"4      Fall     Agricultural  of  Egypt  Ord    4,  to 
71-81,  Colonial  J,  to  4^-54.  Ircp.  Ottoman  i.  to  I7f  17J.  Natal  ist 
Nos.  4,  to  8-g. 

BREWERIES.-Rise  :  AUsopp  (S.)  Pref   1.  to  19-22.de  44  Deb. 
2.  to  80-83,  Bieckert's  4  p.c.  ist  Deb.  2.  to  87-S9. 
to  15H-16.  Guinness  (A.l  Ord.   20,  to  570-590.  do.  Pref   3.  to  15 j- 
158,  Ind.  Coope  Pref.  J.  to  J-i*.  Mann,  Crossman   Pre: 
Morgan's  4,  10  7-8,  Northampton  5  p.c.   1.  to  101-103.  Ohlaeon  s 
Ord.  4.  to  63-7J,  S    African  Ord    j.    to  1  j  2;    Truman,    Banbury 
Deb.  1,  to  87-90,  U.  Slates  Ord.  J,  to  34  4.  Watney.  Combe  Deb. 
1,  to  67-60.     Fall :  City  of  Ldn.  Ord.  3.  to  28-33,  Dartfot 
to  3-34,  Hull.  Pref.  4.  "to  13-14.  Roval  (Brentford)  Deb.  1.  1096-98. 
Showell's  Ord.  J.  to  |-ij.  Stansfeld  1,  to  59-64,  Strong  (Roroseyl 
ist  Mige.  3,  to  81-86. 

CANALS  AND  DOCKS -Rile  India  Pref  Ord.  ;.  to  92-94. 
do.  Def.  Ord.  2.  to  54-56.  do  "  A  "  Deb  Stk  1.  to  80S1  xd.  do. 
••B"  Deb.  Stk.  14.  to  77-80  xd.  do-C"  Deb.  Stk.  2.  10  78-81. 
Milford  Docks  Deb.  Stk.  "  A  "  2.  to  25-28.  Regent's  Canal  Cap. 
Stk.  1.  to  41-53. 

COMMERCIAL.    INDUSTRIAL.     Rise  :    Abot.kir    I>ebs. 
ioi-io(.  Anglo-Chilian  Nitrate  and   Ky     I 
naris  Ord.  4,  to  J  Trading  Prefr. 

144-15.  Baker  (A)  and  Co.  J.  to  H-}|. Barker  ()oh: 
Stk.  1.  to  109-114  xd.,   I 
ami  Cake  Mills  Ord.  1- 

1  |rt  :.  t  allender's  Cable   I 
Hotel  Ord.  i-t-\  to    ij-ij.  do.   l'ref.  i.   to  S|-o».  do.  44  p 
Stk     1.  to  93-96,  Castner   Kellner   Alkali    1 
Catalina's  Wareh.  Prel.    J.  I 

Debs.  1.  to  98-100.  Colorado  Nitrate  |.  to  164-17.  Cooaol.  Etaetn 
Ord   A,  to  j-4.  Daimler  Motor  Ord.  4.  to  4j  4I.  Dennr.  Mott.  aad 
!.    J.  to   ioi-ll,  Dun: 

Edison  and  S»       "  \      Sh.»:«-s  is-i|.   tine  Cotton  Sraasers 

Ord.  1-32.   to   1A1H  Gordon 

Ord.    ,'j.    to    1 1|-2.    I-a  Guaira   Harbr     2nd   Mc 

Lagunas  Synd.  |.  to  3 -3J.  I.   Copais 

i.toi>  toft-i.  Ltverp 

Lon.  Nitrate  j.  to  94-9I.  Lyons  Ord.  *.  to  5&-5.I.  *»  «»»  MoTt- 


do 
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1,  to  102-105,  Manaos  J,  to  io$-ii,  "Moss"  Empires  £,  to 
■U-33.  New  Tamarugal  Nitrate  £,  to  I&-i»,  Pan  de  Azucar 
$,  to  8J-9J,  Rosario  Drainage  rst  Deb.  2,  to  75-77, 
do.  2nd  Deb.  1,  to  58-60,  Ko-atio  Nitrate  J,  to  6\-(>i, 
Salar  del  Carmen  Nitrate  $,  to  i6$-i7,  Salt  U.  Ord.  -fa,  to 
Santa  Rita  J,  to  11J-12J,  Smithfield  and  Argentine  -,'6l  to^-,ys', 
Spiers  and  Pond  Ord.  $,to  3^-41,  Telegraph  Consumer.  1,  to  31-33, 
Van  den  Bergh  Pref.  },  to  5f-6},  Waring  and  Gilo  v  Pret.  4,  to  3}- 
4s,  do.  Deb.  1,  to  76-79.  Fall:  Aerated  Bread  J,  to  6|-6|, 
Argyll  Motors  Ord.  ,fc,  to  rl-ljic  Assam  Rys.  and  Trading 
Deb.  Stk.  1,  to  101-103  xd,  Assoc.  Portland  Cement  Ord.  ■&,  I 

2ts,  Aux  Classes  Laborieuses  Ord.  1-32,  to  fj-tl.  do.  IV 
to  4w-4fS.  Baker  (Charles)  Deb  Sik.  2,  to  84-87,  British  Tea  Table 
Pref.  },  to  I'ff-.'s.  British  Weitinghouse  Deb.  Stk.  3.  to  55-60  xd, 
Burlington  Hotels  Perp.  Deb.  Stk.  1,  to  85-90 xd,  Carlton  Hotel  ut 
Deb.  Stk,  2,  to  92-95,  Cassell  and  Co.  },  to  2J-3J,  City  of  Santos 
Improv.  Ord.  i,  to  gj-ioi,  Country  Life  Cum.  Pret.  £,  to  ^-^  xd, 
Fowler  (D.  and  J.)  Cum.  Pret.  i,  to  3f4J,  General  Hydraulic 
Power  1,  to  85-90,  Home  and  Colonial  Stores  Ord.  A,  to  2 
do.  Pref.  1st  Nos.  -,'6,  to  2ft-2-rV,  do  2nd  Nos.  ft,  to  5J-6J,  Howell 
(J.)  i,  to  3J-4J,  Humphreys  $,  to  6-7,  Illustrated  Lou. 
News  Pref  ,'e,  to  ^--ft,  Lagunas  Nitrate  \,  to  2^-3i, 
Lautaro  Nitrate  $,  to  11-11$,  Limmer  Asphalte  J,  to  r*-lj, 
Linotype  Pref.  -^,  "to  1-$,  Lovell  and  Christmas  Deb.  1,1096-99, 
Maypole  Dairy  i-ref.  1  32,  to  i-ij,  Nat.  Explosives  Deb.  5*,  10  50- 
60,  Newnes  (G.)  ft.  to  $-»,  Spencer  Santo  1iJ,  to  |-J,  Theatre 
Royal  (Drury  L^ne)  J,  to  |-|,  Tower  Tea  Ord.  ^,,  to  H,  United 
Alkali  J,  to  4-4L  Val  de  Travers  Ord.  ft.  to  jf-ij,  Valparaiso 
Drainage  2,  to  91-93,  Vyse  Sons  Ord.  ft,  to  -g-ift,  Yeatman  Pref. 
i.  to  3J-4. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Bournemouth  and 
Poole  2nd  Pref.  $,  to  loi-ioj,  Calcutta  New  J,  to  6-7,  Charing 
Cross  Deb.  1,  1095-98,  City  ot  Ldn.  1st  Deb.  1,  to  105-108,  Rosario 
2nd  Prefce.  1,  to  5-5$.  Fall :  Brush  2nd  Deb.  1,  to  71-74,  Hove  I, 
to  6J-7J,  Kensington  and  Knightsbridge  Deb.  1,  to  96-99,  Madras  $, 
1094-97,  S.   London  },to  1J-2J,  Urban  Pref.  A.  to  2-3. 

FINANCIAL  LAND  AND  INYESTMENT.-Rise :  American 
Freehold  Deb.  2.  to  98-roi,  Aus.  Agricultural  1,  to  73-75,  Argen- 
tine Sthrn.  J,  to  4-4J,  British  S./..  Deb  1$,  to  98-102,  Calgary  and 
Edmont.  ft,  to  ift-it£,  Hudson  Bay  2*,  to  93-95,  Hyderabad 
(Deccan)  ,'»,  to  2§-2|.  Ldn.  and  N.  York  Prefce.  J,  to  5-5$,  London 
Property  J,  105-5$,  Millwall  Dock  Equipment  Deb. A,  to  98-100, 
Pekin  Syn.  Ord  ij,  to  6-7,  do.  Sfaansi  1-32,  to  15-32  —  17-32,  Peru- 
vian Deb.  $,  to  101-102,  Queensland  Invest.  Deb.  1,  to  89  92,  Trust 
and  Agcy.  of  Aus.  Deb.  2,  to  99-101.  Fall:  Argentine  Land  Ord. 
TO.  to  i-j,  do.  Inc.  Stk.  1,  to  64-68,  Australian  Mortge.  4  p.c.  Deb. 

2,  to  90-100,  Brit.  Empire  Land  Ord.  i,  to  ft -ft,  do.  Prefce.  10,  to 
50-60,  Egyptian  Estates  Ord.  J,  to  |-j,  Law  Reversionary  1,  to  108- 
iii.  N.Z.  Loan  and  Merc.  Agcy,  4  p.c.  Deb.  1,  to  91-93,  Peruvian 
Prefce.  1,  to  38J-38J,  Scottish  Aus.  Invest.  Ord.  3,  to  65-70,  Trust 
and  Agcy.  of  Aus.  1885  J,  to  7J-Si. 

GAS.— Rise:  Brentford  Cons.  3.  to  250-255,  British  4  p.c.  Deb. 

2,  to  97-99,  European   2nd   Nos.  $,  to   18-19,  Oas  Light   and 
Ord.  2,  to  94-96,  Imp.  Continent  Cap.  Stk.  2,  to  171-174,  Primitiva 
Debs.  1,  to  94-96,  S.  Metrop.  Ord.  2.    to    118-121.       Fall:   Oriental 

3,  to  140-145,  S  Metrop.  Debs.  1,  to  82-84,  Wandsworth  and  Putnev 
"  B  "  2,  to  131-136. 

FINANCIAL  TRUSTS. -Rise:  Alliance  Invest.  Deb.  1,  to  99- 
102,  Bankers'  Invest.  Deb.  1,  to  101-103,  Invest.  Deld.  2,  to  150- 
155,  Mackay  Cos.  Pref  1$,  to  67-69.  Mex.  Centl.  Rly.  "  A  "  Deb. 
Stk.  2,  to  91-93,  do.  ■'  B  "  Deb.  Stk.  1,  to  77-79,  do.  "  A  "  Debs.  2, 
to  91-93,  do.  "  B  "  Debs.  2,  to  78-80,  Ratlwy.  Share  "  A  "  1,  to  6- 
6$.  Fall :  Afrcn.  City  Ord.  ft,  to  H-$f,  Alliance  Invest.  1,  to  87- 
91,  do.  Defd.  2,  to  52-55,  Atlas  Pref.  2,  to  72-75,  For.,  Amer.,  and 
Gen.  Defd.  1,  to  101-104,  Internat.  Invest.  Defd.  1,  to  37-41. 

IRON,  COAL,  AND  STEEL.— Rise:  Babccck  and  Wilcox  Ord. 
J  to  3J-4,  Bengai  Iron  Deb.  Stk.  3,  to  94-99  xd.,  Brown  (John)  Ord. 
('5S.  pd.)  ft,  to  ift-ift,  Dunlop  (James)  Ord.  ft,  to  i-ift,  do. 
Pref.  1-32,  to  31-32— 1  1-32  xd.,  Guest  Keen  Pref.  ft,  to  5^-6ft, 
Howard  and  Bullough  Ord.  ft,  to  ifj-2ft,  S.  Durham  Steel  Deb. 
Stk.  i,  to  S9-93  xd.,  U  S.  Steel  Com.  3$,  to  384.38!,  do.  Pref,  ij, 
to  io2i-io3j,  do.  Stg.  Fd.  G.  Bds.  j,  to  99-101,  Vickers  2nd  Mt. 
Debs.  $,  103J-104J,  Workington  Iron  Pref.  ft,  to  ift-ift.  Fall: 
Babcock  and  Wilcox  Pref.  ft,  to  ig-i$,  Cargo  Fleet  Iron  Ord.  1-32, 
to  23-32—25-32,  Clayton  and  Shuttleworth  1st  Mt.  Deb  Stk.  1,  to 
98-102  xd.,  Dunderland  Iron  Ore  ist-Deb.  Stk  1,  to  82-S5,  Measures 
Bros^  Pref.  ft,  to  $-*,  Stephenson  (R.)  Ord.  ft,  to  J-|.  Vickers 
Prefd.  Stk.  1,  to  112-115,  Yorkshire  Iron  and  Coal  Pref.  i,  to  ft-,7., 

SHIPPING.-Rige:  Furness- Withy  Ord.  ,'s,  to  i9-if.  Gen. 
Steam  Nav.  Deb.  Stk.  1,  to  99-101,  Union  Castle  Deb.  Stock  1,  to 
97-99.xd.     Fall :  Le>land  (F.)  Pref.  4,  to  4-4J, 

TEA,  COFFEE,  AND  RUBBER.-Rise  :  Anglo-Ceylon  and  Gen. 
3,  to  126-131,  Dimbula  Valley  J,  to  6-6$,  Jokai  (Assam)  $,  to  12$- 
13$-  Fall :  Chargola  Pref.  ft,  to  1 J-i±,  Cons.  Tea  and  La"nds  Ord. 
i.  t°  4J-4J,  do.  1st.  Pref.  i,  to  8J-8J,  Dooars  Ord.  i,  to  i8$-io$  xd, 
Emp.  of  India  and  Ceylon.  Ord.  $,  to  9.10  xd,  Jetinga  Valley  Pref. 
a.  to  4J-4S  xd. 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :  Anglo-Amer. 
Defd.  ii,  to  203-21  ;  Anglo-Portuguese  Telephone  Deb.  i*,  to 
100-103;  Commercial  Deb.  Stk.  $.  to  Qi$-Q3$ xd  ;  Nat.  Telephone 
Defd.  2.  to  107-109,  do.  3rd  Pref.  ft,  to  5|-5j,"Oriental  Pref.  ,'„,  to 
Jto-'to.  Western  J,  to  13I-14I  xd.  Fall:  Eastern  Deb.  Stk.  1,  to 
1031-105$;  Marconi's  ft,  to  i-J;  W.  India  and  Panama  Ord.  ft, 
to  $-3.  "' 

TRAMWAYS,  &c.-Rise:  Anglo-Argen.  Pref.  i,  to  5J-6  xd  ; 
Bombay  Electric  Deb.  Stk.  1,,  to  95-97  xd ;  Brit.  Columbia 
Prefd.  Ord.  1,  to  105-109,  do.  Pref.  Stk.  1,  to  103-107-  B.  E  T. 
Ord.  $,  to  2J-3J;  do.  Pref.  £,  to  6|-7a  ;  Calcutta  Deb.  2,  to 
103-107  xd;  Lon  United  Deb.  Stk.  1,  to  85-89  xd  ;  Rangoon  Deb. 
Stk.  1,  to   965-98$  xd.     Fall:  B.    A.  Grand   Nat.  Ord.  J,  to  2-2$; 


do.  Pref.   4,   to   4.4$;  L.  G.O.  C.   4,  to  60-65 ;  Sao   Paulo   3$.  to 
118-122  xd. 

WATERWORKS.-Rise  :  E.  Surrey  Ord.  $,  to  i6$-i7$;  A, 
pohtan  Staines  Res.   1,  to  85-88;  do.    W.    Middlesex    1    to 
Tarapaca  {,  to  roj-ni.     Fall :  Alexandria  ij,  to  115-12$ 


Banking    and     Discount     Company 
Dividends. 

It   was    to.   be    expected   that   our   joint-stock   b; 
would  make  a  fine  show  of  profits  lor  the  past  half- 
.war,    for   circumstances    have     been     wholly     in     their 
favour   except    at   one    point— the   price   of   their   S 
Exchange  securities,   which    lias    -one   down.        Mi 
has  ''  dear  throughout  the  half- 

and  the  banks  have  had  opportunities  much  above  the 
averag  nploying   their   resources    at   gi 

It  has  been  otherwise  with  the  discount  comp: 
no  one  ought  to  have  been  surprised  if  these  had  be- 
trayed sot  i  profits  owing  to  the  difficult 
junctures  in  which  the  cress  current.-,  of  the  sh 
market    have    frequently    placed    them.     All    the   more 
pleasant,    therefore,    is    it    to  find   the  Union   Discount 
Company    maintaining    its    position.         In    fact,    it  has 
done  better   in    the.    past    six    months  than   in    the    first 
half  of  190(1,  for  not  only  is  the  1 1  per  cent,  per  annum 
dividend  again  to  be  paid,  but  £.'15,000  is  placed  to  re- 
serve,   making   it  £,'465,000,  against   £."10,000  a 
ago.        In   addition,   £5,000  is   added   to  the   dividend 
reserve  fund,  and  the  balance  carried  forward  has  been 
raised  to  £55,7^5,  as  against  £52,000  a  year  back. 

As  for  the  joint-stock  banks,  most  of  those  that  have 
thus  far  made  their  dividend  announcements  appear  to 
dealt  frankly  and  honourably  with  the  deprecia- 
tion in  their  securities.  The  directors  of  Parr's  Bank, 
lor  instance,  write  down  its  Consols  to  83,  which  is 
quite  sufficient  for  the  present,  and  after  providing 
the  usual  dividend  at  the  rate  of  19  per  rent,  place 
£  15,000  to  bank  premises  account,  £15,000  to  officers' 
pension  and  provident  fund,  against  only  £'10,000  a 
year  back,  and  still  have  £  148,105  left  to  carry  for- 
ward, against  less  than  £120,000  a  year  ago.  Not 
only  has  the  bank  written  down  its  Consols  below  the 
present  market  price,  but  all  its  other  investments  are 
likewise  put  below  current  quotations.  The  Union  of 
London  and  Smiths  Bank  does  just  as  well,  although 
in  a  different  way,  for  £150,000  of  the  past  year's 
profits  is  set  aside  by  the-  directors  against  deprecia- 
tion of  securities,  while  the  dividend  and  bonus  are 
maintained  at  the  previous  rates.  With  all  this  the 
balance  carried  forward  has  been  reduced  onlv  by 
about  £59,000  to  £145,000.      Surely   an   ample  nest- 

egg< 

The  London  and  Westminster,  again,  has  set  aside 
£"100,000  towards  the  depreciation  of  its  securities, 
besides  writing  off  £10,000  front  the  cost  of  premises, 
and  has  about  £16,000  more  to  carry  forward  than  it 
had  twelve  months  back.  Only  one  London  bank  has 
issued  its  announcement  without  making  any  mention 
of  depreciation,  and  that  is  the  London  and  South- 
Western,  but  perhaps  that  vital  point  will  be  dealt  with 
in  the  report.  The  Williams  Deacon  statement  is 
merely  an  interim  one  announcing  the  usual  dividend 
at  the  rate  of  15  per  cent,  per  annum. 

In  the  case  of  the  London,  City,  and  Midland  the 
dividend  is  also  maintained  at  the  usual  rate  of  18  per 
cent,  per  annum,  while  £^50,000  is  applied  out  of  the 
half-year's  profits  to  write  down  Consols  and  other 
investments  held  "  below  market  value."  Also  £5,000 
is  added  to  the  pension  fund,  and  the  balance  carried 
forward  is  £"168,057,  as  compared  with  £"140,777 
carried  out  at  the  corresponding  date  last  year,  and 
£.171,517  brought   forward  in  January  hist. 

Writing  down  figures  are  not  disclosed  by  the  Lon- 
don Joint-Stock  Bank  either,  but  its  directors  intimate 
that  after  writing  down  all  securities  held,  including 
Consols,  to  market  value  or  under,  out  of  the  half- 
year's  profits,  the  free  balance  is  £"139,700,  out  of 
which  a  dividend  at  the  rate  of  11  per  cent,  per  annum 
is  paid,  being  the  usual  rate,  £"5,000  applied  in  reduc- 
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on  of  cost  nl  buildings,  ^,5,000  added  to  1 1 1  •   n 

arK'  ^'.S'000  1(>  l'"'  superannuation  account.     This  still 

leaves  ^25,700  to  be  carried  forward,  or  about  ,£3,000 

than  1  In-  amount  so  left  at  the  corresponding  date 

last  y<ar,  and  compared  with  ,{■-•<>, H43  brought  in  at 

I  he  beginning  oi  the  half-yi 
Lloyds  Hank  dividend  is  merely  an  interim  one,  and 
or  that  reason  probably  its  board  says  nothing  at  all 
bout  depreciation,  but  merely  announces  an  interim 
listribution  -'it  the  rate  oi  17A  pel  cent,  per  annum,  or 
4s.   for  the  halt-year,   the  sanV  as  before. 

Critical  Index    to    New    Investments. 
In'di \  3  . ;.  Rupee  Loan. 

The   Government    Of   India  invites  tenders    for  a    loan 
i   Rs.    2,50,00,000,    bearing   int<  rest    at   the   rate  . 

r  cent,    per   annum,    and    not    liable   to  be  discharged 

before  December  31,   1920.     'lenders  will  be  received 

t  Calcutta  until  July   17,  and  at   Madras,    Bombay,  and 
thcr  places  on  the.  preceding  day,  and  until  the  local 

time   corresponding    to  noon   standard  time  of  Jul\'    17. 

Following  the  usual  practice  in  making  these  loans  the 

minimum   price  will  be  recorded  by  the  Comptroller- 
General  before  tin-  tenders  are  opened,   but   will   not  be 
disclosed  unless  any  tenders  are  rejected  as  being  below 
he  minimum. 

Middlesex  Counts  3.1  per  Cent.  Stock. 

Applications  will  be  received  at  the  Hank  of  Eng- 
land for  about  £-7^7.700  of  the  above  stock,  or  such 
amount  as  may  be  necessary  to  raise  the  nctt  sum  of 
^,"730,000  in  cash,  the  price  of  issue  being  <)7  per  cent. 
The  proceeds  will  be  applied  towards  the  cost  of 
asylum  buildings,   main  road  and  bridge  improvements, 

light  railways,  school  buildings,  and  other  purposes. 

The  slock  ranks  pari  passu  with  the  existing  3  per  cent, 
stock  as  regards  security,  and  is  redeemable  at  par  on 
June  27,  1947,  but  may  be  repaid  on  or  after  June  27, 
i<)27,  on  six  months'  notice.  Existing  debt  amounts  to 
'^2,^07,827,  but  ,£350,000  of  this  will  be  paid  off  out 
of  the  new  issue,  while  the  rateable  value  of  the 
administrative  county  is  ,£.6,237,215,.  The  stock  is  a 
trustee  security,  and,  allowing  for  kr;un  on  redemption, 
yields  a  lew  pence  over  3-^-  per  cent. 

Law  Guarantee  and  "Trust  Society,   Limited. 

Out  of  a  subscribed  capital  of  £,2,000,000  in  £Tio 
shares,  only  £,200,000,  or  £,' 1  per  share,  has  been  paid 
up,  and  the  society  now  requires  more  funds  to  meet 
the  extension  of  its  business.  Instead,  however,  of 
making  a  further  call  on  the  existing  shares,  it  has 
erected  new  capital  to  the  extent  of  £.500,000  in  the 
form  of  5  per  cent,  cumulative  preference  shares  of  £.  1 
each,  and  offers  half  of  these  lor  subscription  at  par. 
The  society  carries  on  a  business  of  mortgage,  deben- 
ture, forged  transfer,  contingency,  and  licence  insur- 
ance, undertakes  fidelity  and  other  guarantees,  and 
will  also  act  as  a  trustee  lor  a  commission.  Some  c4 
its  commitments,  it  is  to  be  feared,  involve  the  taking 
of  big  risks,  and  the  item  of  "properties  in  hand" 
appearing  in  the  balance-sheets  has  shown  a  decided 
tendency  to  increase.  Still,  profits  have  lx'tn  good, 
and  the  dividend  for  the  past  six  years  has  been  at  the 
rate  of  10  per  cent,  per  annum,  while  a  reserve  Fund  ol 
rather  more  than  the  paid-up  capital  has  been  accumu- 
lated, and  as  the  new  shares  rank  in  priority  to  all 
other  shares  against  the  assets,  including  the  uncalled 
Capital,  they  ought  to  be  well  enough  secured. 

Lancashire  Dynamo  and  Motor  Co.,  Limited. 
This  is  a  small  company  established  at  Trafford  Park 

in    iSc)o    for    the  purpose    of    manufacturing    dynamos, 

motors,  and  subsidiary  apparatus.     It  has  a  capital  oi 

£150,000,  divided  into  500  5I  per  Cent,  cumulative 
preference  shares  and  1,000  ordinary  shares  of  ^,hxi 
each,  of  which  470  preference  and  850  ordinary  have 
been  issued,  but  the  business  has  grown  to  an  extent 
necessitating  the  raising  of  funds  by  loans  and  ■ 
drafts.  In   order   to    repa\     these    and    to    provide    for 

further  working  capital  an  issue  of  £^0,000  ;, 


mortgage  debeni   :  )  for 

subscription   at  par.     On  Dccemh 

were   valued  a: 
represented    land    and   buiii 
plant,    &<  .,    £,'11,272    : 
stores,  ftc.,    nothing   being   included    lor 
the   liabilities   at    that   date 
prospectus.       Profits,  to*;,   altl 

and    nine    months    to    I). 
before  allowing  for  depreciation  01 

equally  u 
company's    position.      it    is    significant.    Iiov.  • 

tin-  reserve  fund  1    - 

ol   an  unspecified  amount  1 
received  on   ordinary   shares.     Hut   tin 
well  enough  for  local  COnSlimpti 
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Stock. 
lowing  the  example  set  by  the  Middlesex  County 
Council,  the  Bristol  Corporation  offers  £34 1,500  3 J  per 
cent,  stock,  or  such  other  amount  as  may  be  necessary 
to  raise  the  sum  of  ,£327,228  and  the  expenses  of  the 
issue,  at  the  price  of  97  per  cent.  Of  the  proceeds, 
£1 1 6,735  wUl  be  applied  for  the  purposes  of  the  new 
dock  undertaking  at  Avonmouth  and  other  dock  works, 
and  the  balance  of  £110,493  for  the  requirements  of  the 
Corporation  as  a  municipal,  educational,  and  urban 
sanitary  authority.  On  March  25  last  the  total  debt  for 
all  except  dock  purposes  was  ,£2,732,568,  and  on  April  30 
the  dock  debt  was  £"5,421,332,  against  which  there  are 
accumulations  in  hand  on  account  of  sinking  fund  of 
£203,987  and  £256,090  respectively.  The  new 
stock  ranks  equally  with  all  stock  previously  issued,  and 
is  redeemable  at  par  on  July  4,  1965,  but  may  be 
redeemed  on  or  after  July  4,  1925,  on  three  calendar 
months'  notice. 


Company  Reports  and  Balance  Sheets. 

*.'  The  Editors  ml'  be  much  obliged  to  Secretaries  0)  Joint  SUck 
Companies  if  they  would  kindly  forward  copies  of  Reports  »*A 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Rbvisw, 
Norfolk  House.  Norfolk  Strut.  It' C.  so  as  to  ensure  prompt 

notice  in  these  columns 

Am"Ku;mi    (nun  ami  BOLIVIA  RftXLWAl   Co.,  I.ivitep. 

Toil  company's  experience  during  the  year  1906  was  ;. 
everything  that  could  be  desired,  and   the  di  in  a 

position   to   issue   a   very   satisfactory   report  and   statement  of 
accounts.     The   receipt-   topped    the   round    million,    the 
figure  being  £1,007,089,  which  was  an  increase  agar 
ceding  year  of  £301,367.     On  the  other  hand  the  exper 
rose  by  £166, no  to  £005. u  neces- 

sarily a  bad   sign.      It   was   largely   due  to  the  increased  traffic 
handled,  partly  to  the  higher  scale  of  tragi  ::g  all 

over  South  America,  and  partly  to  higher  upkeep  charges 
number  of  passengers  carried  increased  by 
the  weight   of  goods  and   minerals   moved   advanced 
metric  tons  to  670,110  tons.     Of  the  total  jjmSo  tens  o: 
per  cent,  was  up  traffic,  an 
was  down   traffic.     The  bu- 
ll  1,009  tons,  but  th  Mowed  an  impr 
249  tons,  and  at  the  mole  408,609  tons  were  handled  compared 
with   if  llalance  1 
profit  is  £401,113  or  £35,057  more,  and  [o  :  be  added 
profit  on   investments  realised  I 

be  proud  of — registration  fees,   ■■  and  balance  brought 

in  4*0,390,  making  £*i:.22i  in  all 

renewals  account,  wi 
price  of  the  Iluanchaca  compai 
the  conversion   of   ordinal 
to  earthquake   fund, 

oge  and  income-tax  took 
which     /-;«■..•;,,    has    been    air. 
interest,    preference    dividend    and 
deferred  stock.     The  :opo»e  a  I 

j  per  1  <:it    on  tin-  defarn 
and  leaving  'd  forward. 

made  with  the  ■ 

hang< 
company  of  the  benetii 
During    1906   three    new 
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■ 

In    ha-   been   much   hampered  by   want   of  w»; 

ind  will  be  completed  in  a  few  months. 
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The  Assam  Railways  and  Trading  Co.,  Limited. 

This  company's  gross  earnings  from  all  sources  amounted 
to  Rs.  10,06,281  for  the  year  ended  December  31  last.  This  was 
an  increase  of  about  Rs.  54,000  on  the  previous  year,  but  the 
nett  earnings  fell  off  by  Rs.  23,419  to  Rs.  4,08,634.  Turned  into 
sterling  at  i6d.  per  rupee,  the  nrofit  for  the  year  was  £609 
up  at  £70,652.  (Jut  of  this  the  directors  meet  the  interest  on  the 
preference  and  new  6  per  cent,  shares,  besides  paying  a  dividend 
of  10s.  per  share  on  the  "  A  "  preferred  shares,  making  with  the 
6s.  paid  last  December  8  per  cent,  for  the  year  and  leaving 
£4, 147  to  carry  forward.  The  "  15  "  shares  get  nothing.  Capital 
expenditure  in  the  year  was  £8,189,  making  the  total  to  date 
^943.449- 

Bank  ok   New  South  Wales. 

If  the  figures  presented  in  the  half-yearly  report  of  this  in- 
stitution may  be  taken  as  a  guide,  and  we  think  they  can,  con- 
as  ruling  in  Australia  during  the  half-year  ended  March  31 
last  were  still  fairly  satisfactory.  After  providing  for  bad  and 
djoubtful  debts,  fluctuations  in  the  value  of  investment  secu- 
rities, reducing  the  valuation  of  bank  premises  and  including 
recoveries  from  debts  previously  written  off  as  bad,  the 
profits  were  £149,802  or  £12,116  more  than  in  the  corresponding 
period.  In  addition  the  balance  brought  forward  was  £27,733 
compared  with  £18,232,  so  that  all  told  the  disposable  credit 
comes  to  .;  177,535  against  £155,919-  Rebate  on  bills  not  due 
required  £8.220,  the  dividend  will  again  be  at  the  rate  of  10  per 
cent,  per  annum,  and  another  £25,000  goes  to  the  reserve. 
Next  the  directors  add  £15,000  to  the  liuckland  Fund,  which 
provides  for  exceptional  cases  of  officers  not  covered  by  the 
provident  fund  rules,  and.  the  balance  forward  is  raised  from' 
£22,617  to  £29,314.  Reserve  fund  now  reaches  the  round 
£1.500,000  against  the  present  paid-up  capital  of  £2,000,000,  but 
the  latter  is  to  be  increased,  as  intimated  by  special  circular  last 
March.  Notes  in  circulation  are  only  a  trifle  higher  at  £1,085,704, 
but  the  deposit  and  current  accounts  are  some  £880,000  larger  at 
£26, 235, 346.  The  actual  public  deposits  in  the  colonies  are 
something  like  1%  millions  higher,  but  the  Government  and 
London  accounts  show  a  reduction  of  roughly  £600,000  between 
them.  Bills  payable,  &c,  are  about  £35,000  up  at  £3,338,069. 
On  the  assets  side,  the  coin,  bullion  and  cash  balances  have 
increased  £470,000  to  £6,451,586,  and  good  increases  appear  in 
Queensland  Government  notes  and  notes  of  other  banks.  Money 
.  at  short  call  in  London,  however,  has  been  reduced  £850,000  to 
£1.365,000.  Investments  have  gone  up  nearly  £500,000  to 
£2,291,723  and  bills  receivable  come  to  £3,586,085,  or  prac- 
tically no  change.  The  main  items,  bills  discounted,  loans  and 
advances,  total  £19,481,752  or  about  £900,000  more,  bank 
premises  are  £15,000  less  at  £700,000  and  the  balance-sheet 
totals  £'35.°OI.77o  against  £33,S33>785- 

New  GENERAL  Traction  Co.,   Limited. 
This  company's  report  for  the  year  ended  March  31  last  pro- 
vides some  interesting  reading  and  material  for  much  reflection. 
It    is   a   fairly    important   enterprise,    as    these   tramway-owning 
companies  usually  are,    and  while  we    do  not  wish  to  put  the 
concern  on  a  par  with  the  B.E.T.,  because  we  think  its  future 
prospects  are  a  good  deal  brighter,  there  is  no  getting  away  from 
the  fact  that  just  at  present  things   are  not  exactly  flourishing. 
The  most  important  operation   of  the  year   was  unquestionably 
the  lease  of  the  company's  Philadelphia   undertakings  to  the  Phila- 
delphia Rapid  Transit  Company  as  intimated  in  a  circular  issued 
to  the  shareholders  on  January  9,  1907.    These  undertakings,  which 
were  known  as  the  Philadelphia,  Morton,  and  Swarthmore  Street 
Railway    Company    and     the    Media,    Middleton,    Aston,    and 
Chester  Electric  Railway  Company,  were  consolidated  into   one 
concern,  bearing  the   name  of   the   Darby,   Media,    and   Chester 
Street  Railway  Company,  with  a  share  capital  of  $850,000  (all  of 
which  has  been  issued)  and  an  authorised  debenture  capital  of 
81,500,000  in  4?<  per  cent,  first  mortgage  bonds,  $850,000  being 
issued   to  this  company.     It  now  holds  $848,000  of  the    bonds 
and  $695,000   of   the   capital    stock  issued    in  exchange    for  the 
securities  possessed  in  the  two  companies  before  amalgamation. 
Under  the  lease  both  principal   and  interest   of  the    bonds   are 
guaranteed   by  the   Philadelphia  Rapid  Transit  Company,   who 
also  guarantee    a   dividend   commencing  at   1   per  cent,    for  the 
year  to  July  1,  1907,  and  rising  by  1  per  cent,  each  year  up  to 
5  per  cent.,  which  will  be  reached  by  191 1,  the  return  thereafter 
to  be  at  the  same  rate.     To  enable  this  lease  to  be  concluded 
the  New  General  Traction  Company  had  to  release  the  Darby, 
Media,  and  Chester  Street  Railway  Company  of  its  obligations 
for  certain  sums  standing  in  the  accounts  as  "cars  leased  to  the 
Media.    Middleton,  Aston,    and   Chester  Electric   Railway  Com- 
pany,"   and   "remittances   to    Philadelphia"   which    have    been 
written  off  in  the  profit  and  loss  account,   as  the  property  was 
leased  free  of  debt  other  than  the  bonds.     These  items  together 
amount   to  £19,225,  and  account  for  the  greater  portion  of  the 
loss   for  the  year  under  review.        No  further  expenditure   will 
have  to  be  incurred  for  the  Philadelphia  undertaking,   while  a 
revenue  of  £9,022  gradually  increasing  to   £14,582   will  be  de- 
rived from  the  securities  held  by  this  company.     The  other  in- 
terests possessed  are  in  the  Coventry  Electric  Tramways,  which 
is  showing  substantial  progress,  the  Norwich  Electric  Tramways, 
which  shows  no  signs  of  improvement,  and  the  Douglas  Southern 
Electric  Tramways,  which  has  given   satisfactory  returns.     The 
accounts  of  all  these  companies  are  attached  to  the   report,    so 
that  shareholders   can  see  the  exact   position.     Revenue   of  the 
New  General  Traction  for  the  period  unuer  review  was  £14,768 
compared  with  £14,127,  but  in  the   previous  year  there  was  a 
special     credit    of    £2,211     from     the     Coventry    Company    on 
account     of     dividends     accrued     in     1904,     so     that     actually 


the  improvement  on  the  year  was  £2,852.  One  or  two  other 
items  produced  £16,  making  £14,784;  but  general  expenses  took 
£2,483,  interest  on  debentures  £12,540,  and  interest  on  loans 
£1,836,  in  addition  to  which  there  were  the  sums  written  off 
to  which  reference  has  been  already  made.  These  really  came 
t0  £I8,74G  but  a  transfer  of  £3,575  from  special  reserve,  ex- 
tinguishing the  fund,  reduced  the  deficit  to  £15,166.  Under  all 
heads,  therefore,  the  outgo  was  £32,025,  meaning  a  debit  balance 
°.  £I7>241  to  be  added  to  that  brought  in,  making  a  total  of 
;/. 27,101.  Needless  to  say,  there  is  no  dividend  for  the  £370,000- 
of  share  capital,  £250,000  being  preference  and  the  remainder 
ordinary,  and  we  find  that  the  dividend  arrears  on  the  preference 
shares  reach  the  heavy  sum  of  £90,000.  Truly  a  most  unfor- 
tunate condition  of  affairs,  and  even  when  the  Philadelphia 
revenue  reaches  its  maximum  the  position  will  hardly  be 
flourishing.  Total  share  and  other  interests,  exclusive  of  some 
money  spent  on  extension  and  new  construction  for  the  Coventry 
Company,  are  £653,773,  no  reserves  are  possessed,  and  the. 
company  has  raised  loans  of  £54,700.  Discount  on  issue  of 
debentures  £8,100  and  preliminary  charges  connected  with  new 
undertakings  £608  have  yet  to  be  written  off. 

Howard  and  Bullough,  Limited. 
This  company's  thirteenth  report  covers  the  year  to  May  31 
last.  It  states  that  after  making  due  allowance  for  depreciation, 
bad  and  doubtful  debts,  the  profit  was  £198,068,  to  which  the 
balance  of  £10,176  brought  forward  had  to  be  added.  After 
deducting  the  interim  dividends  declared  there  is  £171,994  to- 
be  dealt  with,  out  of  which  £45,000  is  placed  to  the  reserve 
fund,  raising  it  to  £275,000.  Then  the  balance  of  the  pre- 
ference dividend  is  paid,  together  with  a  final  dividend  at  the 
rate  of  11  per  cent,  on  the  ordinary  shares,  making  8  per  cent, 
for  the  year.  In  addition  the  ordinary  capital  gets  a  bonus  of 
is.  per  share,  so  that  altogether  it  receives  13  per  cent,  and 
£30,000  is  set  aside  to  dividend  reserve.  Even  then  £10,744  is 
left  to  carry  forward.  Except  that  the  capital  sunk  in  the  busi- 
ness, including  goodwill,  &c,  was  increased  £18,785  nett  last 
year  to  a  total  of  £887,350,  there  is  nothing  to  comment  upon 
in  this  Anglo-American  company's  balance-sheet.  The  amount 
allowed  for  depreciation  is  nowhere  mentioned,  but  the  auditors 
state  in  their  certificate  that  "  due  depreciation  has  been  made," 
not  only  on  this  account,  but  for  bad  and  doubtful  debts,  and 
certainly  the  company  is  nowhere  giving  indications  of  financial 
weakness.  On  the  contrary,  it  has  about  £131,000  in  cash  in 
hand  and  at  its  bankers,  and  apart  from  the  debenture  issue 
£250,000  it  may  be  said  to  owe  nothing,  while  reserve  fn 
are  steadily  accumulating. 

San  Paulo  Match  Factory,  Limited. 

This  company  was  formed  in  April,  1906,  and  a  good  deal  was 
made  in  the  prospectus  of  the  existence  of  a  convention  of  manu- 
facturers under  which  prices  were  regulated.  The  undertaking, 
however,  had  hardly  been  transferred  to  its  British  owj 
before  the  convention  collapsed  and  keen  competition  set  in 
with  disastrous  results.  According  to  the  prospectus  the  profits 
from  September  12,  1904,  to  December  31,  1905,  were 
Rs. 607, 878  $027,  equivalent  to  £30,103  per  annum,  but  for 
1906  the  nett  profits  of  the  Brazilian  company  were  ho  more 
than  R8.286.395  $567  or  £18,496.  Of  this  £1,506  was  placed  to 
depreciation  account  and  £1,699  to  the  statutory  reserve,  leav- 
ing £15,291  for  the  English  company.  The  whole  sum,  however, 
is  not  available  for  distribution,  £4,566,  being  the  proportion  for 
the  period  from  January  l  to  April  19,  having  to  be  put  to  re- 
serve, and  after  providing  debenture  interest  and  sinking  fund 
and  administration  expenses,  and  writing  £553  off  pre- 
liminary expenses  and  £375  off  discount  and  charges 
of  debenture  interest,  a  balance  of  £3,569  remained, 
which  the  directors  carried  forward.  This  is  far  from 
an  encouraging  start,  and  all  the  comfort  the  directors 
can  give  is  a  statement  that  if  prices  will  only  return  to  a  more 
remunerative  level  they  are  assured  that  their  original  expecta- 
tions of  good  dividends  will  be  fully  realised.  Out  of  a  share 
and  debenture  capital  aggregating  £252,535  the  purchase  of 
shares  in  the  Brazilian  company  took  £236,000  and  the  remain- 
der is  largely  represented  by  such  intangible  assets  as  £7,125 
for  discount  and  charges  on  debentures  and  £4,976  for  prelimi- 
nary expenses,  which  are  being  written  off  at  the  slow  rate 
of  5  per  cent,  and  10  per  cent,  per  annum  respectively.  Creditors 
are  light  at  £702,  while  debtors  owe  £6,192  and  cash  comes  to 
£9,715,  but  £1,903  has  to  be  found  for  debenture  interest  out- 
standing and  the  company  is  purchasing  more  machinery,  so 
that  the  funds  will  probably  be  found  to  be  none  too  large. 

Champagne  Freres,  Limited. 

A  little  better  display  is  made  by  this  company  for  the  year 
1906  than  the  last  report  gave,  for  there  was  actually  a  profit  of 
£8,272,  and  if  the  promise  of  the  directors  is  kept,  the  current 
year  will  do  better  still.  So  they  think  they  will  soon  be  in  a 
position  to  consider  the  question  of  redeeming  part  of  the  deben- 
tures, and  a  year  hence  a  resumption  of  dividends  on  the  pre- 
ference shares  may  come  into  sight.  This  is  not  a  very  bril- 
liant show  at  the  best,  but  it  is  something,  and  the  company 
does  not  appear  to  be  getting  deeper  into  debt,  although  it  does 
owe  £14,382  to  sundry  creditors,  £9,663  of  it  in  Paris.  Cash 
in  hand,  however,  comes  to  £4,229  and  sundry  debtors  owe  the 
company  £24,461.  What,  however,  strikes  us  always  about  this 
company  is  the  weight  of  management  charges,  although  these 
have  been  reduced  compared  with  preceding  years.  The  manag- 
ing directors,  for  instance,  still  get  £3,000  per  annum,  and  the 
directors'  fees  are  still  £577,  although  that  is  £479  less  than  in 
the  preceding  year.     Various  changes  in  the  composition  of  the- 
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management  have,  however,  been  made,  which  will  raise  the 
total    Pari  '1  in: 

trading  profit,  it  may  i  at  ,£13,7X3,  and 

the  management  has  at 

which  will  eventually  result  in   "  a  considerable  saving  of  ex- 
us." 

Cn  IDA    I  '  1  ii'ANY. 

Sales  of  land   (luring  the  period   from  January   1    to   May  31 
were  larger  than  in  the  corresponding  mo  1906  at  133^ 

but  tin*  average  real  -   10  X^i.t,- 

Urr  proportion  of  better  class  land.     Land  leased  with 
right  of  purchase    increased  from    2,838;., 
3>34°M  acres  at  $13.61,  and  six  town  lots  were 
of  $19,10  against  none  last  year.     The  total   sail 
562^4  (1484 H  acres,  but   the  average  fell  off  by 

and    at   $14.56    was   only   82.24   per  acre  above  the   1894 

valuation  compared  with  I3  a  year  ago.     Receipts   from  land 

sold  or  converted  to  freehold  dr.  £41035  to  .£9,087,  and 

.,  yielded  £5,372  or  £465  less,  but  lumber  receipts  were 

higher  and    mini  1  pecting   fees   gave   an 

ll  /  107.,  the  total  revenue  being  ,£3,794  down  at  £15,629. 
Funds  in  hand,  consisting    of    d  and    accrued  interest, 

amount  to  ,£14,127  or  a  decrease  of  £11,514,  but  liability 
been  reduced  by  £8,650  to  ,£2,227,  lr  .plus  of  £11,900 

compared  with  £14,764,  out  of  which  it  is  proposed  to  pay  a 
dividend  of  ajs.  per  share  against  35s.  for  the  six  months  ending 
July  10. 

Otago  IIardovr  Hoard. 
Like  many  other  things  in  New  Zealand,  the  ports  controlled 
by  this  board  were  prosperous  in  1906  and  the  revenue  rose 
*°  £7D>444  or  .£3.929  more  than  in  1905.  This  was  the  highest 
figure  ever  attained,  and  was  reached  in  spite  of  the  reductions 
made  in  dues  and  shipping  charges  in  1904.  These  reductions 
are  computed  to  have  been  equivalent  in  all  to  ,£5,000.  A  dis- 
pute seems  to  have  arisen  with  the  Government  over  the  value 
of  lands  which  have  been  taken  away  from  the  board,  but  the  Pre- 
mier has  promised  that  no  further  lands  embraced  in  the  board's 
endowments  will  be  taken  for  public  purposes  without  ample 
compensation.  Some  members  estimated  the  loss  that  would 
have  been  involved  had  the  Government  pursued  its  expropria- 
tion policy  at  from  £500,000  to  £600,000.  Out  of  last  year's 
revenue  £10,998  was  transferred  to  sinking  fund  account,  but 
why  is  the  board  converting  so  many  of  its  terminable  bonds 
into  5  per  cent,  consolidated  stock?  Its  total  debt  is  £692,400, 
and  the  sooner  that  is  all  paid  off  out  of  revenue  the  better. 
Interest  alone  took  £35,81X2  last  year  and  working  expenditure  of 
all  kinds  absorbed  all  but  £2,590  of  the  balance. 

Kelly's  Directories,  Limited. 

Trading  profits  in  the  year  ended  March  31  showed  a  re- 
covery of  £1,819  at  £46,903,  but  the  balance  brought  in  was 
£755  smaller  at  £10,087,  and  the  total  available  was  therefore 
£1,064  UP  at  £56,990.  After  allowing  for  £3,145  written  off 
printing  and  publishing  plants,  and  providing  for  administration 
charges,  debenture  interest,  preference  dividend  and  interim 
dividend  on  the  ordinary  shares,  the  surplus  available  was 
■£33.834  compared  with  £31,647.  Out  of  this  a  further  dividend 
of  13s.  per  share  is  paid  on  the  ordinary  shares,  making  9  per 
cent,  for  the  year,  together  with  a  bonus  of  3s.  per  share,  or  the 
same  as  for  the  two  preceding  years,  and  £4,000  is  again  put  to 
reserve,  leaving  £2,187  more  at  £12,274  to  be  carried  forward. 
Freehold  premises  have  been  increased  by  £2,786  to  £61.317, 
and  printing  plant  by  £908  to  £58,548,  while  the  publish 
plant  is  valued  at  £1,429,  or  only  £145  less  after  deducting  the 
sums  now  written  off.     Copyrights,  goodwill  and  works  in   pro- 

,  too,  are  £732  higher  at  £331,461,  and  it  would  be  intei 
ing  to  know  if  these  changes  are  in  any  way  connected  with  the 
liability  of  £7,250  appearing  in  the    balance-sheet    under 
heading  of  Slater's  Directory,    Limited.  with  the   pre- 

sent addition  will  amount  to  £30,000,  while  Consols,  trade  and 
other  investments  stand  at  £72,404  or  a  decrease  of  £798 
Sundry  creditors  are  comparatively  light  at  £11,847,  against 
£28,409  due  by  sundry  debtors,  and  while  stocks  are  £1,041 
lower  at  £3,351,  cash  and  bills  have  increased  by  £071  to 
£23,916,  and  money  on  loan  and  with  interest  is  £2,542  up  at 
£5.629. 

II.  Herrmann,  Limited. 

The  directors  report  that  the  general  furniture  trade  in  1906 
continued  to  be  unsatisfactory,  but  owing  to  the  steady  develop- 
ment <t  new  In.!'  .  adon  department  and  better 
results  obtained  from  the  Evansville  business  the  outcome  for 
the  year  showed  distinct  inn  •fits,  in- 
cluding ,/."s  from  transfet 

and  .897,  lea^  ing  a  1  which  is 

reduced  to  £3,368  by  the  appropriation  of  the  balance  of  the 
reserve  fund,  with  a  share  capital  of  £159,400  the  company 
owes  £6,806  to  sundry  creditors  and  on  bill  .  and  has 

had   to  boil  its   banker-    On    the    sivinu 

dentures  having  a  floating  Purchase  of  business  account 

stands  at  £29,000,  the  figure  to  which  it  was  reduced  In   if 

bold  and  leasehold  pi  valued  at   /.'1-.S12,   and  plant, 

1.     Stocks  r,  furniture,  however,  amount 

to  £67,905,   sundry  debtors   owe  £31,897    and    the  company  has 

£307  in  bills  receivable  and   ■■  .  0  thai  thi 

]-.\i}.  and  if  the  econ<  from  the 

additions  to  tin  It  are  realised,  the 

tors'   anticipations  that  the  period  of  losses   in   carrying  on 
•operations  is  at  an  end  may  easily  prove  correct. 
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year   ende 
.rward,  the  distributable  sum  1, ,'Vi- 

"I  he  dividend   on   the    ordinary    ,hare»  is   JZ~M~jl 
madt  It.   for  the  year  by"  a 

or   7  per  cent.   Ii  .tax    f„r  the  v 

and  a  balance  of  £3,851  will  then  be  left  | 

any   has   a   debenture  issue   of  £26,000   outstanding    and 
owe,J  >«5   at   the  date  of  the  b.lawSsSt 

against  sundry -a  .  an  un.pecSd 

ranta  and  doul 
investment   of  £9,594   in  un.peufied 

things,    besides   ,£  2,74.1   invested   in   railway 
and  bonds  at  cost.     These  investments  are,  perhap- 
reserve    fund,   which   amounts  to   £25,000.     Machinery     H'fflt 
fixtures,    copyrights,  goodwilr,  &c,  less  an  unspecified  allow' 
ance  for  de  ,   Iorrn  an  entrv  o(   ,  .;e  freehoW 

and  leasehold  works  in  various  parts  of  the  country  bein«  ii 
addition  entered  at  £78,924  after  deducting  a  mortMM  of 
£11,000  outstanding  rn  certain  freeholds. 

Lautaro  Nmraik  CO.,  LUC 

The  cost  of  production  showed  an  all-round  increase  during 
the  year  em  ber  31,  quite  apart  from  any  extra  expense 

due  to  the  earthquake,  and  gross  pi  [U  ,eIi  ofl 

°y  £'32,977  to  £162,218.     Kxpenses,  ii 

tors'  percentage  of  1905  profits,  £1,000  contributed  to  the  earth- 
quake fund,  and  £500  provided  agai 

ments,  took  £18,915,  and  after  writing  off  :  amortisa- 

tion of  plant,  grounds,  &c,  the  nett  pi  ,14  brought 

in,  were  £28,697  l°*er  at  £131,197.     A  year  ago    / 35,000  for 
balance  of  the  cost  of  the  Oficina  Hallena  wa- 
"15,960  was  applied  to  redemption  of  debenture  time 

10,423  was  transferred  to  reserve,   and  the  allowance  for  new 
works  is  increased  by  £8,500  to  £23,500.     Then  another  £4,000 
is  added  to  fire  insurance  fund,  and  after  paying  a  dividend  of 
16  per  cent.,  or  the  same  as  for  the  two  preceding  vea: 
directors  take  £3,71.3  f'jr  their  percentage  of  the  190b  profits  and 
£1,560  is  carried  forward.       Including  the  debentures  redeemed 
on  January  1,  1906,  the  cost  of  the  property  was  reduced 
the  year  by  £30,000  and  now  stands  at  £435,362,  against  which 
the  reserve  and  fire  insurance  funds  have  increased  by  £  ■■ 
at  £60,269.     Investments  representing  these  funds  are  £4,422 
down   at  £40,970,   but    notwithstanding   this  the   provision   for 
depreciation  on  them  is  £578  better  at  £3.478.       Liabilit 
creditors  and  on  bills  payable  show  a  big  increase  of  £1 : 
t°  £322,523,    but,    on   the   other   hand,    nitrate    in    trai 
£107,786  up  at  £271,627,  and  debtors  owe  £37,543  or  £16,009 
more.     An  advance  of  £78,299  to  £227,386  in  stocks,  however, 
is  offset  by   reductions  of  to    £19,452    in    cash    and 

£16,972  to  £1,166  in  bills  receivable. 

United  States  Hrkwing  Co.,  Limited. 

With  £5,634  from  interest,  the  profits  earned  during  the  year 
ended  Man  h  11  by  the  thiee  breweries  now  owned  b 
pany  amounted  to  £117,446.  Of  this  £40,863  was  written  ofl 
for  repairs  and  depreciation  and  £13,455  IOT  deficiency  on  the 
sale  of  the  Hupfel  brewery,  while  New  York  expenses  took 
£1,991,  leaving  a  surplus  of  £61,138.  Adding  £195  for  interest 
and  transfer  fees  and  deducting  London  office  charges  and  de- 
benture interest,  together  with  £2,308  for  premiums  paid  00 
debentures  purchased,  the  amount  available  was  £30,340.  This 
102  by  the  sum  brought  in,  and  after  pay- 
ing preference  dividend  the  ordinary  shares  re  •  1  cent, 
(or  the  year  at  the  cost  of  a  reduction  of  £2.1 
the  balance  carried  forward.  The  sale  of  the  Hupfel  Hrewery 
produced  £131,828,  of  which  £59,664  was  in  cash,  and  this  has 
been  used  with  the  balance  of  the  proceeds  of  the  sale  of  the 
Albany  Brewery  to  pay  off  £66,700  of  the  first  mortgage  deben- 
tures, leaving  £318,800  outstanding,  of  which  a  further  £15,000 
nee  been  redeemed.  Additions  to  property  account,  less 
sales  and  transfers,  amounted  to  £47,026,  and  after  deducting 
£101,089  for  nett  value  of  the  Hupfe  (6  for 
1  this  item  stands  at  £889,671,  against  which  there 
is  a  reserve  of  £93,643  employed  as  working  capital.  Floating 
liabilit  mall  at  £32,001.  while  sundry 
debtors,  including  mortgag 
stocks  are  valued  at 
In  addition,  the  I                    1   the  debo- 

in  cash  and  £72.111;  on  mortgage  representing  the  balance  Of 
proceeds  from  the  sale  of  the  two  breweries. 

Bbiwinq 

In  its  twelve  months  cue. 
nett  £21,271).  which  was  a  trifle  more  than  in  th 
The   di  ike   up  the   dividend 

on    tin 

<rd  against  £2,344  brought  in.     Tht 
.rt  that  t'.' 
older  the   1 
;    be   held  since    fair    coinpen- 

ther  boards  of  bre», 
with  equal  candour.     No  profit  and  loss  account  is  tar- 
I,  but  the  '  lean  and  I 

appear  midable  ceaun  hough  the  debt 

of  /;,;  tors  seems  a  ttif 

The  EOTrriA* 
Glowing  *hihited  in  the  report  of   : 

ran>    ,  ended  April  30  last,  a  total  o*  £jo>ajS 
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being  brought  out  after  meeting  all  expenses  plus  ,£11,412 
applied  to  the  redemption  of  debentures  and  other  writings 
down.  Accordingly  the  directors  are  able  to  declare  a  20  per 
cent,  dividend  upon  the  ordinary  shares  after  meeting  all  other 
charges,  leaving  £2,899  to  be  carried  forward,  against  £1,414 
brought  in.  It  is  spending  much  money,  particularly  in  enlarg- 
ing Shepheard's  Hotel,  but,  on  the  other  hand,  it  is  receiving 
handsome  prices  for  some  portions  of  its  land  sold,  and  has  still 
to  receive  £120,000  on  account  of  these  sales,  all  of  which  will 
be  applied,  for  the  present  at  any  rate,  in  meeting  capital  ex- 
penditure and  in  reducing  debt.  Originally  debenture  debt  was 
£280,000,  and  the  directors  hope  when  all  the  money  coming 
to  them  from  land  sales  has  been  received  to  wipe  this  debt 
completely  off.  At  the  present  time  the  total  outstanding  on 
"A"  and  "B"  debentures  together  is  only  £138,600.  Thus 
the  position  is  one  of  quite  unusual  strength,  and  the  business 
does  not  seem  to  be  over-weighted  with  charges  of  any  descrip- 
tion. The  total  administrative  expenditure  amounts  to  only 
£9.625. 

W.  H.  Chaplin-  and  Co.,  Limited. 
Business  in  the  wine  and  spirit  trade  was  far  from  good 
during  the  year  ended  March  31,  and  what  demand  there  was 
appears  to  have  been  for  cheap  qualities.  This  company,  how- 
ever, seems  to  move  with  the  times,  as  the  directors  report  that 
their  turnover  was  well  maintained  and  the  effect  of  the  changed 
conditions  was  a  decrease  of  no  more  that  £675  to  £",075  in 
trading  profits.  With  £1,397  brought  in  the  total  revenue  was 
£682  down  at  £12,468,  and  after  providing  £300  for  deprecia- 
tion of  leases  and  paying  income-tax  and  auditors'  fees  the  nett 
surplus  came  to  £11,891,  compared  with  £12,585  a  year  ago. 
Out  of  this  the  dividend  on  the  ordinary  shares  is  repeated  at 
8  per  cent.,  but  only  £500  or  half  last  year's  amount  is  put 
to  reserve,  the  managing  directors  take  £114  less  at  £341,  and 
the  bonus  to  the  staff  is  cut  down  by  £172  to  £511,  leaving 
£1,489  to  be  carried  forward  after  paying  directors'  fees  of  £500. 
The  nett  reduction  in  property  account  in  the  12  months  is  £257 
at  £56,194,  against  which  the  reserve  now  stands  at  £14,500, 
all,  however,  in  the  business.  Current  liabilities  are  £10,183 
up  at  £51,340,  but  sundry  debtors  and  bills  receivable  show  an 
increase  of  £3,765  at  £65,564,  and  stocks  are  £6,384  larger  at 
£103,167,  while  cash  is  only  a  few  hundreds  down  at  £3,937. 

North  Staffordshire  Tramways  Co.,  Limited. 
This  company  is  worked  by  the  Potteries  Electric  Traction 
Company,  from  which  it  received  £12,050  for  the  year  ended 
December  31.  A  few  shillings  more  were  scraped  together  from 
interest,  transfer  fees  and  miscellaneous  sources,  and  after  pro- 
viding £63  for  administration  and  general  expenses,  and  £7.000 
for  debenture  interest,  a  balance  of  £4,988  remained.  Adding  £627 
brought  in  the  available  balance  was  £5,615,  and  out  of  this 
the  preference  dividend  is  met  and  the  ordinary  shares  receive 
5  per  cent.,  leaving  £815  to  be  carried  forward.  During  the 
year  £4,243  was  spent  in  doubling  certain  sections  of  the  line 
to  meet  the  requirements  of  the  increased  traffic,  making  the 
total  expenditure  on  capital  account  £260,181.  The  issued 
share  and  debenture  capital  is  £232,000,  and  as  the  reserve  and 
renewal  fund  only  amounts  to  £4,094  the  Potteries  Company  has 
had  to  be  called  upon  to  advance  no  less  than  £23,628.  Other 
liabilities  are  small  at  £440,  but  the  assets,  apart  from  £5,275 
due  under  the  working  agreement  with  the  Potteries  Company, 
consist  of  £307  in  cash  and  £14  in  Consols. 

W.  and  T.  Avery,  Limited. 
This    weighing   machine   business   continues  to    do    extremely 
well,  and  besides  paying  a  10  per  cent,  dividend  on  the  ordinary 
shares  the  directors  can  add  £5,000  to   reserve   and  slightly  in- 
crease  the  carry   forward   to  £7,784.       Profits    for    the  twelve 
months  were  £25,791,  exclusive  of  £7,585  brought  in,  and  after 
providing  £5,603   for   depreciation.     Debenture   charge   for   the 
year  was  £4,000,  the  preference  dividend  took  £5,930,  and  the 
ordinary    dividends   £10,662.     The   addition   recommended   will 
make    the  reserve  fund  £98,000,    and   the   directors   propose   to 
extinguish  the  item  of  goodwill  standing  at  £71.595  by  writing 
it  off  this  account.     The  reserve  will  then  amount  to  £26,405, 
and   no   doubt  will  be   steadily    built  up   again.     The  financial 
position  looks  very  good,  the  company  possessing  such  assets 
a^    stock-in-trade     and     work    in    progress     £114,636,     debtors 
£38,675,    investments    £82,373,    and     cash    £'i'88o>    wnile    the 
sum   due  to  creditors   is  only   £24,443.     Additions  to    the   pro- 
perty    account     for    the    period    under    review    were    £13,167, 
making   the   total    outlay    £212,105,    against    which    there    is    a 
depreciation  reserve  of  £57,665.  leaving  the  balance-sheet  value 
at  £154,439,   a  very  moderate  sum. 

Trustees,  Executors  and  Securities  Insurance  Corporation, 
Limited. 
Except  that  some  important  amendments  to  the  articles  of 
a-sociation  are  proposed,  this  business  has  now  got  pretty  well 
settled  down  again  after  the  complete  reorganisation  of  its  capital 
a  year  or  so  ago.  During  the  twelve  months  ended  May  31  last 
the  revenue  from  every  source  was  £95,749,  which  includes 
interest,  dividends,  commissions,  and  transfer  fees  £64.784, 
profit  on  realisation  £20,113,  ar>d  other  items  £10,852.  Com- 
pared with  1905-6  the  total  shows  a  small  decline,  fluctuations 
being  inevitable  in  a  business  of  the  kind  ;  and  after  providing 
interest  on  debenture  stock  £17,000,  administration  £6,846, 
directors'  remuneration,  accountants'  charges,  and  auditors'  fee 
£4,336.  a  fairly  heavy  sum.  debenture  trustees'  fees  £630,  and 
a  few  smaller  charges,  the  balance  remaining  is  £66,678.  This 
is  a  drop  of  £2,824,  but  the  credit  brought  in  was  £14,147 
against  £523,  the  smallness  of  the  latter  sum  being  due  to  special 


circumstances  connected   with    the  capital    charges.     The  total 
available   for   appropriation    therefore    amounts   to   £80,825,    °* 
which  £5,000  is  added  to  the  reserve  fund,  and  £8,000  written 
off  the  tund's  investments.     Dividend  on  the  4%  per  cent,  pre- 
ference stock  comes  to  £23,615,  and  the  directors  declare  divi- 
dends aggregating  5%  per  cent,  on  the  ordinary  stock,  the  same 
as  before,  carrying  forward  £15,325.     Reserve  fund  now  stands 
at  £I35>°°C',  of  wtiich  £100,000  is  in  trustee  securities,  and  the 
£8,000  now  applied  from  revenue  brings  these  to  present  market 
values.     The  remaining  £35,000,    although   not    trustee    stocks, 
are  good  enough  securities,   ordinary  investments   stand  in   the 
books  at  £1,143,726,  and  the  directors  say  this  amount  is  fully 
represented  in  the   aggregate  by    present    values,   according  to 
a  valuation  based  on  the  market  prices  of  such  of  the  securities 
as  are  officially  quoted   (about  three-fourths  of  the  whole),  and 
to  an  estimate  of  the  value   of  the    unquoted  securities.     Win- 
chester House,  including  £78,042  spent  on  rebuilding,  which  has 
taken  a  longer  time  than  anticipated,  has  a  balance-sheet  value 
of  £298,042.     The  new  offices    were    not  ready    for  occupation 
until  the  early  part  of  this  year,  but  a  substantial  portion  of  the 
new   holding  has  since  been  let,   the    rentals    from   which  will 
benefit  future  accounts.     There  is  an  interest  of  £22,000  in  the 
Liverpool   Safe  Deposit,   debtors  of  various  kinds,    and    loans 
against  security   amount  to  £32,747,  and   the   cash  balance  is 
£20,586,  while  £28,596  is  owing  to  sundry  creditors. 

African  Association,  Limited. 

For  its   seventeenth   year   ended   December  31    last  this   com- 
pany made  a  profit  of  £83,962,  after  increasing  the  contingencies 
fund  to  £3,500,  less  whatever  may  be  voted  as  directors'  fees. 
Out  of  this  sum  the  directors  propose  to  pay  a  balance  dividend 
of  7  per  cent,  on  the  ordinary  shares,  making  up  the  total  dis- 
tribution for  the  year  to  12  per  cent.     This,  however,  only  takes 
£40,083,    and   the   remaining    £43,879    is   halved     between     the 
ordinary   and   the   founders'    shares.      Holders   of   the    ordinary 
shares  get  a  bonus  of  J  per  cent,  and  the  remaining  £20,270  of 
their  portion  is  carried  to  ordinary  shares  reserve.  The  founders 
get   all  their   portion   except   £790,   having   teceived   an   interim 
dividend  of  £5  per  share  on  January  1  last,  to  which  one  of 
£20  is  now  added.     This  is  equivalent  to  312J  per  cent,   upon 
these  shares,  but  the  company  can  obviously  afford  to  pay  the 
money  away.     It  is  accumulating  money,   and  owes  very  little 
on  current  account  considering  the  large  amount  of  stock  held 
and   of   money   sunk    in   shipments    outwards    and    homewards. 
These  three  items  foot  up  to  about  £435,000  and  the  amount 
owing  to  sundry  creditors  is  only  £64,161.     The  company  has. 
£163,679  invested  in  the  shares   and   debentures  of  other  com- 
panies or  lent  upon  security,  and  sundry  debtors  owe  it  £54,981. 
Property  of   all   kinds   stands   at   only  about  £143,000,   and  the 
business  is  obviously  first-rate  of  its  kind. 

East  Surrey  Water  Company. 

During  the  year  ended  March  25  a  further  6%  miles  of  main 
were  laid,  and  the  additional  service  storage  reservoir  works  at 
Alderstead  were  completed  and  put  into  use,  the  necessary 
funds  being  in  part  provided  by  an  issue  of  700  £10  ordinary 
shares  and  £3,700  in  debenture  stock,  which  produced,  with 
premiums,  £15,778.  The  number  of  customers  supplied  was 
increased  by  712  and  the  gross  income  from  all  sources  amounted 
to  £45,090,  of  which  £27,162  was  retained  as  nett  profit.  Add- 
ing £2,616  brought  forward  the  disposable  balance  was  £29,778, 
and  after  providing  debenture  interest  and  dividends  on  the 
pre-preference  stock  and  preference  shares  and  placing  £2,000 
to  renewal  and  contingency  fund,  the  original  ordinary  "A" 
shares  receive  10  per  cent,  and  the  ordinary  "B"  shares  7  per 
cent.,  leaving  £3,419  to  be  carried  to  the  new  account.  The 
contingency  fund  was  also  increased  by  £2,680  from  dividends 
and  interest,  and  as  only  £821  was  spent  out  of  it  on  buildiii-, 
machinery,  &c,  there  is  a  balance  of  £11,409,  of  which  £3,409 
is  invested  in  Consols.  Capital  expenditure  totals  up  to 
£557,548  against  £555,863  issued,  and,  as  noted  last  week,  the 
company  is  offering  another  600  £10  ordinary  shares  for  sale  by 

tender. 

Lungla  (Sylhet)   Tea  Co.,   Limited. 

Although   there    was   a   further    slight   drop   of   7,125   lbs.   to 
2,358,589   lbs.   in  the  crop  for   1906,   and  a  further  increase   of 
o.22d.  to  4.8gd.  in  the  cost  per  lb.,  the  financial  results,  thanks 
to  a  rise  of  o.76d.  to  7.13d.  in  the  average  price  obtained,  were 
decidedly  better.     Nett   profits   from   tea   sales   rose  by   £6,610 
to  £20,839,  and  in  addition  £379  was  received  from  the  insur- 
ance company  for  damage  by  hail,  tea  seed  produced  £255,  and 
sisal  plants  £34,  while  interest  and  transfer  fees  gave  £102,  and 
credit  is  now  'taken  for  £67  for  difference  between  cost  and  par 
value   of   debentures   cancelled.     The  balance  brought   forward 
was  £877  smaller  at  £731,  but  after  meeting  debenture  interest 
and  managers'   commission   the   amount   available   for   distribu- 
tion nevertheless  came  to  £'5,755  more  at  ^I7>89°>  out  oi  which 
the  directors  pay  6  per  cent,  on  the  ordinary  shares  compared 
with    3   per   cent.,    and   transfer   £5,000,    or   double   last   year's 
allowance,    to   reserve,    carrying   forward    £1,190.     This   brings 
the  reserve  up  to  £17.500  or  a  little  over  6}£  per  cent,   of  the 
block  account   of  £263,177,  but  the  directors  are  now  engaged 
in  reducing  the  debenture  debt,  and  last  year  paid  off  another 
£5,000,    leaving   £50,000   outstanding.     Floating   liabilities,   in- 
cluding  £4,185    for    borrowed    money,    are   £1,953     hlgner     at 
£25,483,  but  assets  in  London  and  India  come  to  £6.495  more 
at  £39,713.     Cash,  however,  owing  probably  to  the  repayment 
of  debentures  has  been  reduced  from  £3,065  to  £624. 
Borelli  Tea  Co.,  Limited. 
The  crop  for  the  vear  ended  December  31  amounted  to  874.125 
lbs.,  or  an  increased  54,052  lbs.,  of  which  50,035  lbs.  was  from 
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Jktinga  Vai.i.kv  Tea  Co.j  Limited. 

The  past  season's  crop  was  only  13,748  lbs.    larger  than   that 
-of  the    I  car  at    1,001,963    lbs.,   but   the-  average-   r< 

88d.  bettei  at  6.98d.,  ■  1    eipts,  includin 

from  tea  seed  sold,  came  to  £»  st  of  prodi 

from  5-29d.  to  5-44d.  per  lb.,  leaving  nett  profits  at  ,£0,884,  to 
which  were  add*  1    forward  and  £9   from   tri 

fees,  making  a  total  of  J/  7 ,S ?',  to  be  dealt  with,  (hit  of  this  the 
preferr  1  nd  is  paid  and  the  ordinary  shares  n 
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labour,  ,£1,239  or  £-7^  more  is  carried  to  the  new  account. 
Liabilities  1  tyable    and  to  sundry  creditors  amount  to 

,£11,560,    and,   on.  the   other  band,    stocks   of   tei 

owe  ^4,768,   and  cash  comes    to  £1,445,  while 
?I,4iio  need  on  account  of  the  current  year' 

1  iied  at  ,£106,982  against  a  paid-up  1 
of  ^108,715,  and  although  the  1  o  now  ten  years  old  no 

attempt  has  ever  been  made  to  form  a  reserve  fund. 

SiNGi.o  Tka  Co.,   Limited. 

This  company'  ndens  were  affected  by  blight  during 

the  year  ended  December  31  and  the  output  consequently  showed 
an  increase  of  no  more  than  81,919  lb*,  at  [,191,224  lbs.,  while 
the  average  price  fell  from  9.6yd.  to  q.4Sd.  At  the  Dooars  estates 
the  crop  was  175,405  lbs.  larger  at  807,274  lbs.,  and  the 
price  improved  by  I. lad.  to  7.23d.,  with  the  result  that  nett 
profits  from  all  sources  were  ,£7,490  better  at  .£15,136.  L< 
otii.  e    charges,  bed   £2,262, 

leaving  a  balance  of  £12,893,  u,u  "'  which  debenture  interest 
and  trustees'  fees  tool;  /';,i"s,  and  £9,788  was  deducted  from 
the  debit  brought  forward,  reducing  it  to  £3,231.  I 
account  remains  at  the  old  figure  of  £230, 165,  and  so  far  from 
any  reserves  or  depreciation,  allowance  having  been  accumulated 
nothing  has  yet  been  done  to  provide  for  the  redemption  of  the 
£50,000  debentures  which  mature  in  191 1  and  are  repayable  at 
1  cent.  Hills  payable  are  £2  607  higher  at  £25,657,  but 
other  creditors  have  been  reduced  a  little,  and  the  total  tl 
liabilities  on  balance  show  an  increase  of  £2,152  at  £32,586. 
On   the   other   hantl,    storks   have   risen   by   £9,917   to    £36,946, 

.    including   £2,019    due    from    other    tea    companu 
£7,203  up  at  £8,812,  and  cash  comes  to  £1-521    against    £836. 
No  tea  con  1  plete  without  a  refer- 

ence to  the  iniquity  of  the  duty,  and  this  company  falls  into 
I'm  with  the  remark  that  the  unsympathet'c  attitude  01  the 
Chancellor  of  the  Ezchequei  fates  active  measures 

taken  to  make  public  the  injustice  of  the  tax.  Yet  it  is  admitted 
in  the  next  paragraph  that  the  general  statistical  position  of  tea 
is  much  stronger  than  it  he  oe  time,  and  although 

the  rise  has  been  in  common  tea  more  than  in  fine  qualities  the 
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the  business,  or  is  it  merely  because  of  adhesion  to  established 
routine?     If  rice  can  be  grown  in  the  pr 
pany's  territory,   why  all  this  expenditure?     The  b 
shows  liabilities  to  sundry  amounting 

elusive   of  £10,072    representing    money    payable    in     19 
account   of  the   1906  season.     Against   th 
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mg  additional  land  purchased,  is  £190,053  and  expenditure  on 
development  since  the  company  took  over  the  property  is 
,{,8,529,  while  the  company  still  has  £24,830  cash  in  hand 
i-loating  liabilities  are  moderate  at  £6,114,  and  against  these 
debtors  owe  £1,026  and  produce  on  hand  is  valued  at  £9,306. 
Preliminary  expenses  were  heavy  owing  to  the  underwriting 
charge  of  £10,000,  and  there  is  still  £9,824  to  be  written  off  out 
of  future  profits. 

Hardbbeck  and  Bornhardt,  Limited. 
Business  with  this  firm  of  wholesale  jewellers  shows  no 
signs  of  improvement  as  yet  and  profits  for  the  year  ended 
May  13  were  again  lower.  The  decrease,  it  is  true,  was  only 
£94,  part  of  which  was  offset  by  the  larger  receipts  from  in- 
terest and  transfer  fees,  so  that  the  total  available  was  no  more 
than  £69  down  at  £4,231.  Preference  dividend,  however, 
requires  £3,600,  so  that  the  ordinary  shareholders  have  to  go 
without  a  return  and  the  balance  forward  is  increased  to 
^9,754.  A  year  ago  the  ordinary  shares  got  a  dividend  of  3  per 
cent,  with  the  help  of  £1,099  taken  from  reserve,  but  the 
directors  apparently  see  no  hope  of  any  immediate  recovery,  and 
consequently  refrain  from  making  any  further  drafts  on  the  all 
too  slender  reserve.  That  fund  was  also  relied  upon  to  pro- 
vide depreciation  at  the  end  of  1905-6,  and  although  no  men- 
tion is  made  of  the  fact,  further  small  sums  seem  to  have  been 
taken  from  it  during  the  past  twelve  months,  as  it  is  down  to 
£2,963.  against  leasehold  property,  plant,  goodwill,  Arc, 
nominally  valued  at  £59,489.  Sundry  creditors  are  £1,142  up 
at  £2,214,  while  stocks  have  been  reduced  by  £4,162  to  £53,650, 
but  sundry  debtors  owe  £3,791  more  at  £7,145  and  cash  is 
rather  better  at  £4,769.  Securities  and  other  investments  at 
cost  stand  at  the  old  figure  of  £11,667,  ar>d  it  would  be  in- 
teresting to  know  what  depreciation  should  be  written  off  to 
bring  these  down  to  actual  market  values. 


Xetters  to  tbe  j£oitor. 

DUMONT    COFFEE    CO.,    LIMITED. 

Sir, — I  presume  you  have  seen  the  report  of  the  directors  of 
this  company  for  the  year  to  December  31   last. 

It  is  over  ten  years  since  the  formation  of  the  company,  and 
surely,  as  it  has  turned  out  a  failure  owing  to  overcapitalisation, 
the  time  has  come  for  some  steps  to  be  taken  to  improve  its 
position  by  reducing  the  capital.  But  of  this  I  see  no  indica- 
tion in  the  report,  and,  though  written  to  on  the  subject,  the 
directors  obstinately  refuse  to  do  anything. 

The  planting  of  Para  rubber  was  held  out  to  the  shareholder 
as  a  means  of  improving  the  position  of  the  company,  but  accord- 
ing to  the  directors'  own  showing,  the  elevation  is  too  high  for  its 
successful  cultivation,  and  nothing  is  left  but  coffee.  It  is  quite 
evident  therefore  that  the  unfortunate  ordinary  shareholders  will 
never  receive  any  dividends,  though  their  money  (£399,990) 
helped  to  pay  in  part  the  enormous  sum  of  £1,200,000  paid  for 
the  purchase  of  the  property.  My  suggestion  was  that  the 
ordinary  £10  shares  should  be  written  down  to  £5  and  the 
preferences  to  £7.  There  would  then  in  the  course  of  a  year 
or  two  be  a  chance  of  the  directors  being  able  to  replace  the 
$yi  per  cent,  debentures  by  others  at  4%  per  cent.,  as  was  done 
recently  in  the  case  of  the  Nuwara  Eliya  Tea  Estates  Co.,  which 
reduced  its  6  per  cent,  debentures  to  5  per  cent.,  the  gain  on 
which  would  give  the  ordinary  shareholders  a  dividend  of  1  per 
cent.,  and  gradually,  as  the  debentures  were  paid  off,  a  still 
larger  dividend,  and  preference  dividends  would  not  be  always  in 
arrears,  as  at  present. 

I  may  say  that  I  do  not  impute  any  blame  to  the  directors, 
for  at  the  first  it  looked,  from  the  reports  of  experts  and  the 
large  acreage  of  magnificent  heavy-bearing  coffee,  as  if  it 
was  likely  to  turn  out  a  good  thing.  But  now  that,  after  a  lapse 
of  ten  years,  it  has  turned  out  a  failure,  it  is  time  for  the  direc- 
tors to  place  the  company  on  a  better  footing,  even  at  the 
sacrifice  of  a  large  amount  of  capital. 

I  am,  yours  faithfully, 

Shareholder. 

July  3,  1907. 


The  liquidators  of  the  Merchant  Banking  Co.,  Limited,  an- 
nounce a  further  return  of  £1  per  share,  making  with  the  pre- 
vious distributions  a  total  of  £3  10s.  per  £4  share  within  a 
year  of  the  bank  going  into  liquidation.  What  a  pity  it  is  that 
this  business  cannot  be  resuscitated.  Is  all  our  international 
exchange  and  credit  business  to  pass  into  the  hands  of  Conti- 
nental and  American  bankers? 

An  extraordinary  general  meeting  of  A.  and  F.  Pears, 
Limited,  will  be  held  at  the  Holborn  Restaurant,  London, 
W.C.j  on  Thursday,  July  11,  1907,  at  two  o'clock  in  the  after- 
noon, when  the  resolutions  which  were  passed  at  the  extraordi- 
nary general  meeting  of  the  comnany,  held  on  June  26,  1907, 
will  be  submitted  for  confirmation  as  special  resolutions. 

Mr.  R.  H.  Nunn,  general  manager  of  the  Union  of  London 
and  Smiths  Bank,  Limited,  retires  after  upwards  of  45  years' 
service.  Mr.  J.  E.  W.  Houlding  has  been  appointed  manager 
of  the  bank,  Mr.  P.  J.  Wiffen,  Metropolitan  branch  manager, 
and  Mr.  F.  W.  Ellis,  assistant  manager,  head  office.  Mr.  H. 
H.  Hart  and  Mr.  L.  E.  Thomas  will  continue  to  act  as  country 
and  foreign  manager  and  country  branch  manager  respectively. 

The  Banco  Espafiol  del  Rio  de  la  Plata  has  established  a  Lon- 
don branch  at  No.  3,  Lombard  Street,  E.C. 


TRADE     AND     PRODUCE. 

Wheat.— The  trading  of  the  early  part  of  the  week  was 
rather  irregular,  and  demand  was  poor,  but  wheat  was  firmly 
held,  the  sharp  fall  in  America  being  counteracted  by  bad 
weather  and  smaller  shipments.  English  wheat  has  again  been 
scarce,  and  is  now  from  gd.  to  is.  higher  than  a  week  ago. 
while  foreign  also  has  risen.  Holders  of  spot  parcels  put  their 
quotations  id.  higher  than  a  week  ago,  as  demand  increased, 
and  business  in  distant  wheat  has  been  more  or  less  checked 
by  the  high  prices  asked.  Farmers'  deliveries  for  last  week 
came  to  23,007  qrs.,  averaging  31s.  2d.,  against  14,858,  averag- 
ing 30s.  3d.,  a  year  ago,  but  the  total  average  for  this  season  is 
still  lower  than  last  at  26s.  iojd.  against  28s.  gjd.  Imports 
for  the  week  were  527,497  qrs.,  a  good  deal  lower  than  last 
week's,  and  the  estimated  quantities  of  wheat  and  flour  on 
passage  are  also  less  at  2,915,000  qrs.  against  3,020,000  to  the 
United  Kingdom,  and  2,c8o,ooo  against  2,240,000  to  the  Conti- 
nent. American  markets  were  depressed  at  the  opening,  but 
developed  a  better  tone  on  the  strength  of  continued  unfavour- 
able weather  news,  and  prices  advanced  fc.  to  ic.  Expert 
Snow's  monthly  report,  however,  giving  a  favourable  forecast 
of  the  corning  crop,  brought  about  a  sharp  reaction.  The  visible 
supply  this  week  is  46,540,000  bushels  against  47,009,000  last. 

Wool. — With  the  London  sales  at  hand,  markets  are  quiet, 
and  there  is  only  just  sufficient  inquiry  for  colonial  wools  to 
make  topmakers  refuse  lower  prices  for  the  present,  but  it  is 
said  that  in  medium  and  low  crossbreds  spinners  and  manu- 
facturers anticipate  some  easing  off  in  values  at  the  coming 
sales.  No  further  fall  has  taken  place  in  home-grown  wools, 
and  buying  is  now  pretty  general  at  the  present  prices  of  28s. 
to  29s.  per  tod  of  28  lbs.  for  the  finest  growths,  lower  varieties 
ranging  from  25s.  to  27s.  The  yarn  market  is  active,  but  busi- 
ness in  manufactured  goods  is  slack,  and  the  unfavourable 
weather  is  having  a  bad  effect  upon  autumn  orders  in  the  home 
trade.  Fortunately,  shipping  keeps  fairly  well  up  to  the  mark 
and  Australia  and  Canada  continue  important  customers. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
during  the  week  under  review  has  been  unsettled  in  most  quar- 
ters, owing  to  the  fluctuations  in  American  cotton.  Business 
all  round  has  been  on  a  small  scale,  and  sellers  have  made  very 
little  headway  in  booking  orders  of  any  magnitude.  Prospects 
for  the  American  crop  are  uncertain,  and  the  figures  published 
by  the  United  States  Government  on  Tuesday  as  to  the  condition 
of  the  plant  were  discouraging.  Values  keep  on  a  very  high 
level,  and  trade  must  be  restricted  until  more  reasonable  te> 
can  be  secured  by  purchasers.  The  demand  all  round  for  piece 
goods  has  been  of  small  dimensions.  Very  little  buying  has 
transpired  for  our  large  consuming  markets  of  the  East.  The 
outlook  all  round  for  India  is  encouraging,  owing  to  the  rains 
being  of  a  fairly  satisfactory  character.  Most  of  the  outlets 
of  our  dependency,  however,  are  well  supplied  with  goods,  and 
where  buyers  have  to  make  replacements  much  higher  prices 
have  to  be  paid.  No  particular  new  feature  has  presented  itself 
as  regards  China,  and  the  demand  is  of  a  dragging  character. 
The  Mediterranean  markets  are  slow,  and  the  financial  situation 
in  Egypt  is  being  reflected  in  the  piece  goods  trade  here.  Home 
trade  advices  are  poor,  although  for  the  autumn  a  moderate 
turnover  has  transpired  in  heavy  goods.  Some  of  the  houses 
have  large  stocks  of  light  materials,  which  they  are  unable  to 
move.  American  yarns  for  home  use  have  met  with  a  quiet 
business.  Few  sales  of  weight  have  occurred  in  either  twist  or 
weft.  Spinners  have  not  sold  the  production  of  the  machinery. 
In  shipping  descriptions  a  moderate  inquiry  has  been  dealt  with, 
but  there  is  still  considerable  difficulty  in  arranging  sales. 
Bolton  spinnings  closed  rather  firmer,  but  no  appreciable  in- 
crease can  be  recorded  in  the  amount  of  business  passing. 

Sir  Jacob  Behrens  and  Sons'  report  states  that  the  condition  of 
the  American  cotton  crop  was  much  worse  than  had  been  ex- 
pected. A  rise  of  J  cent  in  America  and  about  Jd.  per  lb.  in 
Liverpool  took  place.  The  trade  expected  a  condition  of  about 
76  per  cent.,  and  the  Bureau  report  gave  a  condition  of  only 
72  per  cent. — the  worst  June  report  on  record.  The  big  crop 
report  of  1904-5  had  a  condition  on  June  25  of  88  per  cent.,  and 
if  the  present  report  can  be  relied  upon,  the  situation  looks 
very  serious.  With  the  huge  increase  in  spindles,  both  in 
England  and  also  on  the  Continent,  we  shall  require  a  large 
crop  in  future  if  all  the  mills  are  to  be  kept  going,  and  it  will 
be  nothiDg  less  than  a  catastrophe  if  this  season's  crop  is  a 
failure.  Considerable  realising  took  place  in  America  on  Wednes- 
day, which  has  affected  the  Liverpool  market,  and  prices  have  lost 
part  of  the  advance.  Egyptian  cotton  is  in  improved  demand, 
and  quotations  have  advanced  Jd.  to  f^d.  per  lb. 

Com.. — Trade  continues  as  busy  and  prosperous  as  ever,  with 
no  special  feature  of  interest,  unless  it  be  in  the  renewal  of  the 
steam  contracts  which  expired  on  June  30,  for  coalowners  and 
the  railway  companies  cannot  agree  as  to  prices,  the  former 
demanding  12s.  per  ton  nett  at  the  pits,  the  latter  offering 
10s.  6d.  Prices  are  going  up  everywhere  :  even  house  coal  values 
are  maintained  in  most  cases,  and  with  demand  from  abroad 
as  heavy  as  ever  and  home  requirements  not  slacking  off,  there 
is  no  likelihood  of  them  going  down,  especially  as  wages  have 
risen  within  the  last  six  months.  In  some  cases  they  are  10 
per  cent,  higher,  and  the  latest  decision  in  Scotland  has  given 
the  colliers  a  fourth  increase  during  the  past  six  months  of  6}* 
per  cent.,  raising  their  wages  to  6s.  qd.  per  day.  Welsh  docks  and 
railways  were  very  busy  last  week,  the  quantities  of  coal  shipped 
from  south  ports  amounting  to  42S.077  tons,  an  increase  on 
the  corresponding  week  last  year  of  86,596  tons,  and  Cardiff 
alone  shipped  nearly  300,000  tons.  The  anthracite  market  con- 
tinues firm,  with  prices  now  30  per  cent,  higher  than  they  were 
in  1905. 


Qbe  investors'  IRevfew. 
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.  i id.  for  future  delivery. 

Tin. — Messrs.   A.   Strauss  and   Co.   give  the  visible  supply  as 

n,2ii    tons   against    11,612    a   month    ago,    shipments    from    the 

States  amounting  to   1,705.     Deliveries   m    London  during'  June 

[,395,    and   in   Holland    1,197    tons.      This   decrease    m    the 

visible  supply  helped  the   market  at  the  opening,   and   with   an 

advance   111    Eastern   advices   business   done   being  quoted   there 

,1   the  basis  ol   /187  5s.  Ct.f.,  and  an   improvement  in  the  de- 

i.iiid   on   tins  side,   the  cash  quotation  rose   practically  all   the 

11     on    Thursday    it    reached    /200.       Three    mo 
ietal   shared    in    this   gain   and    touched   £184,   but   the   market 
ed,  and  to-night  the  closing  figures  were  below  the  best 
at  ,£199  1.5s  for  spot  and  ^,'182  for  three  months. 

lid  is  AND  Steel. — Demand  for  Harrow  hematites  has  been 
slightly  better,  and  prices  have  gone  up,  mixed  Bessemers  hav- 
ing advanced  6d.  on  the  week  to  82s.  per  ton  f.o.b.  Warrants 
are  now  76s.  6d.,  but  not  much  business  is  done,  because  very 
little  prompt  metal  is  available,  as  stocks  were  further  reduced 
during  the  week,    and   are   now   only   21,171    tons.      East   Coast 

tes  are  still  more  scarce,  as  there  are  no  available  stocks 
to  draw  upon,  and  very  little  can  be  had  from  the  makers,  who 
are  almost  all  sold  well  ahead.  So  scarce  is  it,  in  fact,  that  Spanish 
pig-iron  has  been  bought  to  take  its  place.  An  almost  unprece- 
dented importation,  says  the  Engineer.  And  the  stock  of  Cleve- 
land pig-iron  is  also  being  rapidly  reduced,  Connal's  stores  now 
containing  only  271,758  tons,  a  decrease  this  year  of  266,396, 
with  the  result  that  prices  are  rising  again  to  a  more  reasonable 

Shipments  of  pig-iron  from  the  Cleveland  districts  last 
month  were  exceptionally  heavy,  and  amounted  to  172,808  tons, 

as  much  as  the  "record"  quantity  of  April  last,  or  20 
per  cent,  better  than  those  of  June,  1906,  and  80  per  cent. 
than  of  June,  1905.  In  manufactured  iron  and  steel  there  is  an 
improvement  in  demand,  but  it  is  not  yet  as  good  as  could  be 
wished,  and  the  outlook  is  not  regarded  as  altogether  satisfac- 
tory. 

Tea. — The  small  auction  of  6,838  packages  Indian  resulted 
in   a   rather  dearer  market,    good   liquoring  teas   and  the   lower 

of  leaf  both  showing  an  advance  in  price,  while  medium 

sorts   sold    steadily.      1,303   packages   of   new   season's    tea    were 

1   in   the  auction,  practically  all   Assam  and    Darjeeling, 

but    little    of   any    special    character,    and    it    sold    without     any 

in  quotations,   the  total  average  for  the  week  coming  to 

7.34d.    against  6Jd.    a  year  ago.      Ceylon    markets    also    had    a 

il  medium  and  common  teas  were  dearer,  show- 

1  advance  of  \A.  per  lb.,  with  better  competition  for  finer 

grades.      The    quality    still    continues    disappointing,    but    it    is 

ed   that   better   teas   will   arrive   in   two   or   three   weeks. 

packages  were  brought  forward,  and  the  average  obtained 

±1&.  against  6.83d.  in  1906.     Last  month's  statistic-. 
in  M      1      \V.  J.  and  II.  Thompson's  circular,  are  not  altogether 
satisfactory   from   the   broki  ti    of    view,    for   clearances 

show  a  falling  off  of  nearly  4  millions  on  last  year,  and  the 
fact  that  tin  has  been  reduced  to  9  mi 

in  indicate  that  supply  is  once  more  gradually  equalling 
demand. 

IB.— The  weather  has  not  been  favourable  for  sugar  con- 
sumption, but,  in  spite  of  general  stagnation,  the  imports  in 
June  were  very  fair,  so  that,  says  Mr.  CzarnilcOW,  even  after  the 
enormous  delivery  in  May,  the  falling  off  may  not  be  excessive. 
According  to  imports  of  refined  and  deliveries  by  our  refiners, 
the  shortage  should  be  less  than  10,000  tons.  The  tone  has 
been  dull  again  after  last  week's  slight  recovery,  as  realisations 
by  speculators  upon  an  unwilling  market  caused  on  Tuesday  a 
gjd.  to  9s.  7d.  for  August,  and  from  9s.  6d. 
to  9s.  5d.  for  October-December,  after  which  there  was  a  slight 
8d.  and  OS.  nil.  respectively.  The  Paris  market  has 
only  given  waj   fractionally,  and  new  crop  •specially  is  at  fully 

1    premium,   which   helps   to   steady   trie   old   crop.     On 

b   sugars  will  largely  depend  tin  i  our  market  this 

summer;    without    liberal    supplies    irom    France    our    stocks    in 
other  European  countries  might  run  down  too  low,  outs 
that  they  have  to  last  till  the  end  of  September,  and  p 

if    there    is    no    inducement    either    in    prices    or    in    the 
1    to  begin  harvesting  earlier. 
For  I'te   lava  chart  mrted  now. 

total,   but  a   fair  quantity  still   remains  to  be  bought 
to  till  the  season's  requirements.     The  Ja-  ts  are 

ad   the 
.illy   inronii  Item    shipi 

against  25,000  tons.     The  melti:  the   last  two 

i  it  is  not  as  vet  certain  that,  in 
addition  to  a   shortage  in    \ew  Orleans,  distribution 
-.ill  show  a  del 

It,      The  June    melt'- 

though    thi  .turns   only 

show   S  10,000  tons  less.      Notwithstanding   this  correction,   the 


ed  stocks  ind  America  show  now  onl; 

and  had  it  not  been  11  aging  news  from  this  w 

made  further  progress  'ion  for  spot  cent 

gals  has  slightly  declined  to  3.83)  cents.     The  pressors  iron 
1.1  end,  the  1  OUTM  of  the  market  may  again 
improve   during  the   hot   months      The  landings  in  the  tars* 
ports  for  the  week  were  33,  while  meltings  were  46,000 

:  educing  stocks  to  418,000  • 


MINING     RETURNS. 

Abosso. — Crushed  3,617  tons,  2.172  ozs. ;  2,907  tons  tailings, 
687  ozs.  :  1,092  tons  old  tailings,  201  ozs. ;  total.  3,060  ozs. 

Associated  Northern  Blocks —Milled  3,619  tons  oi  ore;  treated 
1,400  tons  slimes;  yield.  /14,18s  sterling. 

Balaghat.— 4,550  tons  quartz,   2,508  ozs. ;   4,004  tot 
381  ozs.  ;  total.  2.889  ozs. 

Harrett. — 210  ozs.  gold,  value  £850. 

uanza.— Crushed  3,081   tons,  1,102  ozs.;  cyanide  and 
3,298  tons,  859  ozs. ;  total,  1,961  ozs. 

Boston  Copper.— Shipments  of  sulphide  ore  to  smelter,  17.300 
tons. 

British  Broken  Hill  Proprietary— 2.368  tons  crude  ore  produced 
355  tons  concentrates,  containing  217  tons  lead  and  9.230  ozs 
silver  ;  also  mined  340  tons  carbonates  ;  total.  2.708  t 

Broken  Hill  South  Silver.— 20,421  tons  crude  ore  produced  3.086 
tons  concentrates,  containing  55,548  ozs.  silver  and  2,191  too* 
lead. 

Champion  Reef.— 15,021  tons  stone.  8,460  ozs. ;  20.375  tons  tail- 
ings, 2,325  ozs. ;  total,  10,785  ozs. 

Chinese  Engineering.  -Output  of  coal  21,000  tons  ;  sales,  20.500 
tons;  consumption,  1,175  tons. 

Day  Dawn  Block  and  Wyndham.  —Treated  900  tons  value, 
including  concentrates,  &c,  £2,850. 

Dharwar  Reefs.— Crushed  1,080  tons,  493  ozs. ;  tailings  assay 
per  ton  4  dwt. 

Duff  Development.— Prospecting  dredge.  39  ozs. ;  No.  1  dredge, 
48  ozs. 

Glynn's  Lydenburg.— Crushed  2.925  tons.  565  ozs.;  cyanide 
1,872  tons,  651  ozs. ;  slimes  1,033  tons,  373  ozs.  ;  total,  1,58900. 

Golden  Pole.— Crushed  1,509  tons  crude  ore,  766  ozs. ;  1,530 
tons  sands  and  six  tons  concentrates,  273  ozs. ;  total.  1.039  ozs. 

Great  Cobar.  Treated  7.400  ions;  output  matte.  556  toos; 
contents,  207  tons  copper.  537  ozs.  gold.  3.050  ozi.  silver.  Ingot 
copper  made  at  Liihgow  Works.  296  tons ;  despatched,  280  tons. 

Lace  Diamond— Loads  washed  (25  days),  24,239.  >ie!ding  3-335 
carats,  equal  to  1376  carats  per  100  loads ;  total  loads  blue  ground 
on  floors.  806,375. 

Lloyd  Copper.— Output  133  tons. 

Mexico  Mines  of  El  Oro.— Shipped  420  tons  ore.  value  VS.  #90 
gold  and  65  ozs.  silver  per  ton. 

Mills'  Day  Dawn  United— Crushed  1.508  tons,  value,  including 
residues,  £4,600. 

Mount  Lyell  Blocks.— Treated  5,887  tons  crude  ore,  47  tons  hoe 

copper. 

re— 16,150   tons  quartz.   15.209  ozs.;  13,000  toos  tailings, 
1,795  °zs-:  basebar,  147  ozs.  ;  total,  17.151  ozs. 

re  West  Mysore-Wynaad.— Crushed  2,221  tons.  510  ozs. ; 
cyanided  2,304  tons,  197  ozs. 

New  Vaal  River  Diamond  —Diamonds  registered  by  diggers  on 

the  Vaal  River  Estate,  £4,000.  .     .._  _ 

North  Broken  Hill-Treated  2.300  tons  crude  ore, producing 
380  tons  concentrates,  containing  257  tonsgewt.  lead  and  7.030  oca, 

S>  No   2  South  Great  Eastern-Crushed  1.450  tons,  for  1.040  oca. 

Nundydroog.— 7000  tons  quartz,  5.451  ozs.;  6,480  toos  tailings, 
561  ozs.  ;  total,  6.012  ozs. 

Ooregum— 10,246  tons  stone,  4,773  ozs. :  8,330  tons  tailings. 
783  ozs.  ;  total,  5.556  ozs. 

Oriental  Consolidated— Gross  receipts  April.  565.4^- 

Oroville  Dredging,— Gross  returns  *i5.334- 

Peiser  Diamond— Output  14.016  loals  yellow  ground  washed. 
yielding  996  carats  diamonds,  equal  to  an  average  of  71  carais  per 

100  loads.  _         ._»„__, 

Phillips  River  Gold  and  Copper.— Hopetoun  :  tt8  tons  of  copper 

matte;  59  tons  for  transnipment  per  OnUvt;  39  tons  for  tr^nJup- 

ment  per  Maoltm. 
Queensland  Copper-Ore  treated.   1.514  «*»:  production.  JJ7 

tons  matte,  containing  179  tons  fine  copper. 

Regina  Diamond. -163  loads,  yielling   10*  carats  wortint,  and 

no   loads,    yielding   S   carats,   from   the   northeast  underground 

"""Roberts    Victor    Diamonds.- 14.443    loads    washed,    producing 
7,160  carats,  equal  to  49  5  carats  per  100  loads, 
Scottish  Gvmpie  —Crushed  5,700  toos.  3.0300a*. 
Sheba.— Output,  5,30010ns.  2.000  ozs. 

Tasmanian  Smelting.— SUvor  lead  bullion  shipped  cootaineJ  Mo 
tons  lead,  131,000  ozs  |  ozs.  gold.  ^_^«.— «• 

_Crustird  ;5  ozs  •  «*^"~- 

«. ;  total.  S.4S80SS. 

ma.— 70  tons,  value  £4.000.  . 

Transvaal    Gold.  -  t 
cyanide  4,236  tons.  1,153  ozs.     Central  slimes  3.«So  tons.  6.5  °»- 


Zhe  Silvesters'  iReview. 


[July  6,   1907. 


Kameel's  cyanide  625  tons,  175  ozs.  Kameel's  slimes  475  tons, 
146  ozs.     Elandsdrift  280  tons,  122  ozs.     Total,  4,738  ozs. 

Voorspoed  Diamond. — Washed  iS,i22  loads,  producing  4,367 
carats. 

Vereeniging  Estates. — Output  20,340  tons. 

Waihi  Gold. — Crushed  27,205  tons,  and  £63,450  gold  and  silver, 
produced. 

Weardale  Lead. — Ore  raised,  449  tons;  pig  lead  smelted,  316 
tons  ;  average  price  obtained  for  pig  lead  sold,  £19  17s.  6d.  per 
ton  net. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-Foreign.— Usual  interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  30th  ult. 

Bank  of  Bengal. — At  the  rate  of  10  percent,  per  annum  for  the 
past  half-year,  placing  to  reserve  Rs. 500,000,  and  carrying  forward 
fis.  507, 000. 

Bank  of  Madras. — At  the  rate  of  10  per  cent,  per  annum  for  past 

half-year,  with  reserve  Rs. 200,000,  and  Rs.286,000  carried  forward. 

Bank  of  New   South  Wales. — At   the  rate   of   10  per  cent,  per 

annum,   placing    £25,000    to   reserve,  £15,000    to  Buckland    fund 

(officers'  benevolent  fund),  and  carrying  forward  £29,314. 

Bradford  District. — At  the  rate  of  12J  per  cent,  per  annum, 
placing  £5,000  to  reserve,  and  carrying  £9,955  forward. 

German  of  London.  -  Interim  of  5s.  per  share  for  past  half-year. 
Halifax  and  Huddersfield  Union. — Interim  of  83.  per  share  for 
half-year  ended  30th  ult. 

Lancashire  and  Yorkshire. — Interim  for  past  half-year  at  the 
usual  rate  of  15  pet  cent,  per  annum. 

Lloyds. — Interim  at   the  rate  of  17$  per  cent,  per  annum. 
London  and  Hanseatic. — Interim  for  first  half-year  of  1907  of  5s. 
per  share,  or  5  per  cent,  per  annum. 

London  and  South-Western.— At  the  rate  of  16  per  cent,  per 
annum  for  half-year  ended  30th  ult.,  £10,000  appropriated  in 
reduction  of  premises  account,  and  carrying  £61,000  forward. 

London  and  Westminster. — 6J  per  cent  for  half-year  ended 
30th  ult.  After  placing  £50,000  to  reserve  and  setting  aside  £10,000 
to  cover  depreciation  in  investments  other  than  Government 
securities,  £18,000  is  carried  forward. 

London  Trading. — For  past  half-year  at  the  rate  of  5  per  cent, 
per  annum. 

London  City  and  Midland. — Interim  at  the  rate  of  18  per  cent, 
per  annum,  appropriating  £50,000  to  writing  down  Consols  and 
other  investments  to  below  market  value,  transferring  £5,000  to 
officers'  pension  fund,  and  carrying  forward  £168,057. 

Manchester  and  County.  — Half-yearly  at  the  rate  of  15  per  cent, 
per  annum,  with  £15,500  written  off  investments,  and  £21,376 
carried  forward. 

Natal. — Interim  at  the  rate  of  5  per  cent,  for  half-year  ended 
30th  ultimo,  being  at  the  rate  of  10  per  cent,  per  annum. 

North  and  South  Wales. — Interim  at  the  rate  of  14  per  cent,  per 
annum  for  half-year  ended  29th  ultimo. 

Union  of  London  and  Smiths.  — 10  per  cent,  per  annum  for  the 
past  half-year,  and  a  bonus  of  1  per  cent,  per  annum,  with  £if  0,000 
applied  to  write  down  investments,  and  £145,379  carried  forward. 

Union  of  Manchester. — Usual  of  12s.  per  £11  share,  with  £2,000 
to  premises  reduction  account,  £2,500  to  pension  fund,  £5,000  to 
reserve,  £7,500  to  reduction  of  Consols  fund  (writing  Consols  down 
from  85  to  83-.),  and  £10,765  carried  forward. 

Williams  Deacon's. — Interim  for  half-year  ended  June  30  of  12s. 
per  share,  being  at  the  rate  of  15  per  cent,  per  annum,  payable  on 
on  the  16th  inst. 

MINES. 

Apex. — 10  per  cent,  for  half-year  ended  June  30. 

Camp  Bird. — Interim  of  is.    per    share  for  the  quarter  ending 

July  3i- 

Clitters  United  Mines. — Interim  of  6d.  per  share. 

Day  Dawn  Block  and  Wyndham. — Interim  of  6d.  per  share  on 
account  of  the  current  year,  payable  25th  inst. 

lvanhoe  Gold. — First  quarterly  interim  in  respect  of  the  year 
1907  of  5s.  per  share,  payable  July  30. 

Quintera. — Final  of  is.  6d.  per  share,  making  2s.  3d.  per  share 
for  1906,  payable  8th  inst. 

Talisman  Consolidated. — At  the  rate  of  is.  per  share,  payable 
August  1. 

MISCELLANEOUS. 

Aboukir  Company. — Interim  of  4  per  cent.,  payable  July  15. 

Apollinaris  and  Johannis. — Final  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares,  making  5  per  cent,  for  the  year 
ended  March  31,  placing  £20,000  to  reserve,  and  carrying  forward 
£13.760. 

Atlantic  Merthyr  Collieries. — Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  30th  ult. 

Debenture  Corp. — Interim  on  the  ordinary  stock  at  the  rate  of  4 
per  cent,  per  annum  for  half-year  to  the  30th  ult. 

Edwards  Air  Pump. — Interim  for  first  half  of  1907  at  the  rate  of 
10  per  cent,  per  annum. 

Eraser  and  Chalmers. — Interim  of  4  per  cent,  on  the  ordinary 
shares  and  73  per  cent,  on  the  preference  shares,  payable  July  20. 

Harrison,  Barber,  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  six  months  ended  June  30. 

Hume  and  Colonial  Stores. — 15  per  cent,  on  the  cumulative 
ordinary  shares  for  quarter  ended  29th  ult. 

J.  Cawthra  and  Co. — For  half-year  ended  May  31  at  the  rate  of 
7  per  cent,  on  the  ordinary  shares. 


J.  F.  and  H.  Roberts.— For  past  half-year  at  the  rate  of  7J  per 
cent.,  £4,560  being  carried  forward. 

Linggi  Plantations. — Interim  at  the  rate  of  7  per  cent,  per  annum 
for  half-year  ended  June  30  on  the  preference  shares. 

Liverpool  Mortgage  Insurance. — Interim  at  the  rate  of  5  per 
cent,  per  annum. 

National  Discount. — At  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  30th  ult.,  with  £12,700  carried  forward. 

National  Telephone. — For  half-year  ended  June  30  at  the  rate  of 
6  per  cent,  per  annum  on  the  preferred  and  deferred  stocks,  with 
£130,000  to  reserve,  and  about  £10,000  forward. 

New  Westminster  Brewery.— Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  April  9. 

Northern  Corp. — Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  June  30. 

Oregon  Mortgage. — For  half-year  at  9  per  cent.,  making  8  per 
cent,  for  the  year,  and  a  bonus  of  2  per  cent.,  making  a  total 
distribution  of  10  per  cent,  for  the  year,  with  £5,000  to  reserve 
and  £2,000  laid  aside  for  readjustment  expenses. 

Patent  Enamel. — Interim  for  half-year  ended  30th  ult.  of  10  per 
cent,  per  annum  on  the  ordinary  shares. 

Prudential  Deposit  Trust. — At  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  and  ordinary  "  B  "  shares  for  year  ended  May  31. 

Raphael  Tuck  and  Sons. — Final  at  the  rate  of  10  percent,  per 
annum  for  six  months  ended  April  30,  making  8  per  cent,  for  the 
year. 

Ripponden  Commercial. — At  the  rate  of  20  per  cent,  per  annum 
for  half-year. 

Riverside  Orange. — Interim  dividend  on  account  of  the  year 
ending  Sept.  30,  1907,  payable  July  15,  at  the  rate  of  12  per  cent, 
per  annum. 

Simplex  Conduits. — Interim  for  six  months  ended  30th  ult.,  at 
the  rate  of  7J  per  cent,  per  annum  on  the  ordinary  shares. 

Singleton  Benda.— 3  per  cent,  for  the  year  on  the  ordinary 
shares,  carrying  forward  £2,354. 

Vickers,  Sons,  and  Maxim. — Interim  of  is.  per  share  on  the 
ordinary  shares. 

Watson,  Woodhead,  and  Wagstaffe.— Interim  at  the  rate  of 
4  per  cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
May  31. 


NEXT   WEEK'S    MEETINGS. 

Monday,  July  8. 
Aux    Classes    Laborieuses.— Institute  of  Chartered  Accountants, 

noon. 
Colorado   Mortgage  and  Investment.— 85,   London   Wall,   E.C., 

12.30  p.m. 
Dumont  Coffee. — Winchester  House,  noon. 
Hudson's  Bay  Company. — Cannon  Street  Hotel,  12  30  p.m.- 
Mines  and  Smelting  Company.     Salisbury  House,  noon. 
Perak  Rubber  Plantations.— Cannon  Street  Hotel,  noon. 
Union  Assurance.— 81,  Cornhill,  E.C.,  11.30  p.m. 
Vallambrosa  Rubber. — Edinburgh,  2  p.m. 
Westralia     Mount     Morgans    Gold    Mines. — Winchester  House, 

11.30  a.m. 

Tuesday,  July  g. 

Armitage  Bros. — Nottingham,  11  a.m. 

Barrett  Gold  Mining. — Winchester  House,  noon. 

San  Paulo  Match  Factory. — 14,  Queen  Victoria  Street,  E.C.,  noon. 

Wednesday,  July   10. 

Assam  Railways  and  Trading. — Winchester  House,  noon. 

Bechuanaland  Exploration. — Salisbury  House,  noon. 

Bodega  Company. — Winchester  House,  11.30  a.m. 

H.  T.  Syndicate. — Winchester  House,  5  p.m. 

Jokai  (Assam)  Tea. — 14,  St.  Mary  Axe,  EC,  2.30  p  m. 

Trustees',  Executors'  and  Securities  Insurance— Winchester  House 

noon. 
Tyee  Copper. — Cannon  Street  Hotel,  noon. 

Thursday,  July  ii. 

Hannan's  Power. — -Winchester  House,  12.30  p.m. 

Maguli  Tea. — 13S,  Leadenhall  Street,  E.C.,  2  p.m. 

United    Railways    of    the    Havana    and    Regla    Warehouses. — 

Winchester  House,  noon. 
W.  H.  Chaplin  and  Co. — Hotel  Cecil,  2.30  p.m. 

Friday,  July  12. 

Antofagasta   (Chili)  and   Bolivia    Railway. —Winchester   House, 

noon. 
Gilroy,  Sons  and  Co. — Dundee,  1  p.m. 
Merchant  Banking. — Cannon  Street  Hotel,  noon. 
Nedesm  Tea.— 5,  Fenchurch  Street,  E.C.,  11  a.m. 


According  to  the  "Jewish  World,"  Sir  Samuel  Montagu  has 
:   the  title  of  Lord  Swaythling,   from     the  name   of  the 
village    in    Hampshire,    near    Southampton,    w-here    he    owns    a 
estate  oi  several  thousand  acres. 
The   Business   Exhibition,  at   Olympia   was  opened   on   Thurs- 
day, and  will  remain  open  until  the  13th  instant. 

.Sir.  James  Farquharson  Remnant,   M.P.,  has  been  appointed 
chairman  of  Samuel  Allsopp  and   Sons,   Limited,  in  sue 
to  Mr.  C.  J.   Stewart,  from  September  30  next. 

The  statement  of  accounts  of  Williams  Deacon's  Bank,  Limited, 
on  June  29,  shows  liabilities  on  current  accounts,  dspo;it,  and 
other  accounts  at  £4,829  660,  and  cash  on  hand  at  the  Bank  of 
England  and  money  at  call  and  notice  £3,857,398. 
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COMPANY    MEETINGS. 


I 


NATIONAL  BANK  OF  NEW  ZEALAND. 

The  thirty-fifth  ordinary  general  meeting  was  held  on  Tuesday 
last  at  Winchester  House,   Mr.   Robert  Logan  presiding. 

The  Chairman  remarked  that  New  Zealand  had  again  had  a 
proaperou  year.  Trade  had  again  been  active  and  sound 
generally.     Exports    and    imports    bad    for    thi  it    in- 

creased,  both   in   quantity   and   value,    and   rural    interest 
flourished    on   the   excellent    prices   obtained    for    produi  a.        It 
must,  however,  be  recognised  that  this  state  1,1  attain  might  not 
continue.     The    present    strong    position     kept    the    community 
well  prepared  for  any  check  in  the  wave  of  pToaperity,  and  the 
1    feel  any  immediate  concern  as  to  the  future, 
even  should  wool  and  other  itapiea  recede  aomewhat  in  value. 
It  was  also  to  be  borne  in  mind  that   New  Zealand  was  growing 
in  wealth  and   population,  and  that  new  industries   were  being 
introduced.     The  bank's  year  had  been  noteworthy   in   wil 
ing  the  issue  of  their  new  capital  ;  the  Strength 
given  much  satisfaction  in   New  Zealand,  and  it  could   to 
to  be  of  nt  advantage  to  the  company.     Although  there 

had   been   this   addition   to   the  capital,    local   advance   1m 
had   not   been   allowed   to  increase   except   in   ratio   to   their  en- 
hanced  deposits,    and   the   policy   of  caution   and   of  advancing 
slowly  had  ever  been  present  to  the  minds  ol  the  bi 
haps,   the  most   noteworthy  feature   of  tin  .   had  been 

the   exrj  1    their   bill   purchases  both   111    London   and   in 

IVew  Zealand.     One  serious  drawback  had  been  the  breakdown 
of  the  San    Francisco   mail   service.     The    Prime    Minister,    Sir 

Ward,  was,  however,  quite  alive  to  the  absolute  nn  1 
for  a  speedy  and,  above  all,  a  regular  mail  service  betwei 
colony    and    the    Mother   Country.     The   directors    had    for    the 
present    stopped    the    transfer    of    shares    in    the    bank    from    tin- 
to  the  colonial  register.     This  was  a  .  ourte  whi  b 
been    adopted    by    other    companies,    and    it    had    been    carried 
out   in   their   own   case   after   1  onsuleration,    with    tip 
of  the  general   manager.     The   directors   believed   that   the   step 
was  in  the  best  interests  of  the  shareholders.     The  balance-sheet 
I    that    the    business    of    the    bank    continued    to    expand 
rapidly;  almost  every  item  exhibited  an  increase.     It  would  be 
a   satisfaction   to   the   shareholders   to   learn   that   the   reduction 
in    the    value    of    the    company's    securities    was    comparatively 
small,   that  it  was  amply   provided  for,   and  that  their  holding 
in  Consols  was  and  always  had  been  nil.    Although  they  had  only 
had  the  use  of  the  full  amount  of  the  increased   resources  for 
six  months  of  the  year,   the  gross   profit  had   increased  by  over 
1,    and    the    nett    profit   by  nearly  ,£20,000.      The  charges 
had  been  practically  the  same.     The  result  of  the  year's  trading 
was  a  nett  profit  of  ,£87,401  and  a  disposable  profit  of  /.n 
including    the    balance    brought    forward.     From    this    amount 
the   directors  had   placed   ^'15,000   to   the   premises   account,    in 
order  to  enable  them  to  pay  out  of  profits   for  the  bank's  new 
building  at  Wellington,   and,   at  the  same  time,   to   keep 
the   figure    representing    the    value   of   their    "landed    pro) 
premises,  and  furniture.''   Having  referred  to  the  bonus  aw 
to  the  staff  in  recognition  of  the  good  work  done  by  them,  he 
stated  that  the  proposed   dividend   and  bonus   required  ^,".58,750 
— an  amount  which,  owing  to  the  increase  in  capital,  would  be 
raised   to   ,£45,000   next  year   if   the   same   dividend   and   bonus 
were   then   declared.     It   was   proposed    to   add   ,£25,000   to   the 
reserve  fund,   increasing   it  to   ,£335,000.     As   for  several  years, 
,£3,500  was   transferred   to   the   offil  el  fund,   and   the 

balance    carried    forward    was    ,£10,318.     The    bank  . 
for  the  current  year  were  excellent   so   far.     In  conclusion,   he 
moved  the  adoption  of  the  report. 
Mr.  Edmund  C  Morgan  seconded  the  motion. 
Sir  John   Purcell  and  Mr.  Frederick  Walker  congratulated  the 
board  on  the  very  satisfactory  result  of  the  past  year's  working, 
and  after  the  chairman   had   replied  to  remarks  made  regarding 
Ition    of   opening    new   branches,    the  motion   was    unani- 
mously ado; 


Colonel  Paget  P.  Moseley,  of  '  [oseley  and  Co., 

has  joined  the  board  of  directors   of  the    Investment   Registry, 
Limited. 

The  Rock  Island-T  1 :  I  have  removed  from  their  tem- 

offioea,    11,   Begenl  street,  to  the  Cunard   Buildii 

t,    where    \h,     Uexandet   Jackson,   general 
,    has   charge    of   freight,    passenger   and   emigration 
matt 

I  he    3      i  Monthly  is,   as  all   self-respecting  maga/i 

be  in  July,  a  holiday  number,  because  if  tells  us  what  various 
celebrities  like  to  read  during  theii  The  editor  has 

appealed   to   many   literary   "people   of  importance,"   and   from 

many    has    he    had    response.        A    hue)  icponse    in    - 

not  to  say  abrupt ;  a  joking  response  in  others,  but  from  1 
come  serious  and  Instrui  five  letters  on  the  proper  things  to  read 

in  holiday  tune,   and  how    to  read  them  ;  and  they  show  a  great 
diversity    in    tin-    literary    mind,    with    one   common    1 

the    new    and    unknown.     The 
editor  also  lends  his  aid   to   help  the  tastes  of   the  hesitating  by 
an   excellent   list   of   the   recent    hooks   published   that    will 
suitable  to  holid  Mr.    A.   J.    Philip  contributes  an 

article  on   Public  l.ihraiv    Fiction,  or  what  the  man  in  tin 

and  others  really  i\<^  read,  which  1-  interesting  but  m  I 
as  illuminating  as  it  might  be,  and  we  turn  for  bettei 
mem  10  the  moie  than  c\er  interesting  "  Personal  and  1' 

uirces   of    pleasure    and    profit, 
the   "  New   liooks  "   lists. 


P?hBVnC    INCOME     AND     EXPENDITURE 
Ravawoa  and  Oth««  Ric*ii>t». 


II 1 1  meet,  April  i- 
Hank  of  England 
Bank  of  Ireland.. 


Total 


Into  i! 

r  '■• ',   •  f  fr  an 
April  I.  1907,  to 
June  jo,  1907. 


Rr.VEHlE. 

Customs  

Excise 

Estate,  4c,  Dulles 

Stamps 

Land  Tax  and  House  Duly  .. 

Properly  and  Income  Ta» 

Post  Offic. 

Telegraph  Service    .... 

Crown  Lands 


Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 
Miscellaneous 


•Revenue  

Total,  Including  balance. 


Other  Receipts. 

Repayment  of  Advance*  for  Bullion  ... 

For  Treasury  Hills  (nel  amount) 

Under  Naval  Works  Acts,  1893  to  1903  .. 


Total 


•Revenue  as  above 

ill    in   relief  of  Local 
Taxation  : — 

lUlUS     

Excise    

tie,  Sec,  Dulles  ... 


Total  . 


Total      Revenue,      Includini 

ill!  In  relief  of  Loca 

Taxation  


5,*07.7»' 
1,114.701 


8.116,00c 


1.91  .,■»- 
4>s*M*e 

}.  110,000 
1,0*0.000 

110,000 

7.5O0 

tjfMie 


37.5»J*J 


i;.'»o 


3»'7*9» 


30,631,530 
4J.JOJ 


Total  ltece.pt. 


>■>.*•.  H'-? 


1%Z 


m««o 

i.Iw.oro 
1,000,000 

110,000 
5i'  IP 


«<MM*79 


300,000 


4'.i3J-°7« 


1  /.-  .-. 


11.630.001 


,  -M  ,  . 


rtxr-«ni>iTua»  amp  Other  Issues. 


31.S30.100 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


1.   ...  1 
out  of  tbe  Ex- 
chequer to 
j  meet  payments 

trcm 
j  April  r,  1907,  to 
I  Juoe  30. 1907. 


Expenditure 


Total  Issues- 
out  of  the  »i. 

me- !  pat  melts 

ti-.ro 
April  1.  ty'    to 
Jo—  jo.  too*. 


Other  Issues. 


For  Advances  for  Bullion  

For    Advances    lor    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

:  icy)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

1  elegraph  Acts,  1891  to  1904 

Under  IS  S93  to  1903 

Under  Military  Works  Acts    i>c,7  to  1901  ... 
Under  Public  I  es  Act,  1903 

Dublin)  Act,  1903  .. 
Cunard  Agr  t    1904 

Surplus  Kev<  .  10  reduce  Debt    .. 


1907.    I      1906 
June  30. 


Balances  in  Exchequer:— 
Bank  of  England    ... 
Bank  of  Ireland 


t 

!,0J5.35f 
759.7M 


t 
Sat.SH 


4*7,«7 


J».»33*7 


-jo.ivo 


170.000 

awvaoa 

150.000 


6,J»S,!-1 


Total 


j;.srs»4! 


i.795.t»« 


jM"-9!l 


53*V»> 


4*    "" 


Jx>,or»> 
971,009 


IV  m 

lo.aeo 


pafJMat 


-.  4T1.JJ1 


41.135-  .-> 


Mem.— Treasury  Bills  outstanding  on  | uoe  30,  1907 :— 

Bills  Issued  by  Public  Tender   fs.joo.ooo 

Bills  otherwise  Issued    1.500,000 


Treasury  July  1,  1907. 


Total. 


■s.  Civn,  Mills.  Currie,  and  Co.  ha\e  a 
N.mder  Law 
I  dbury  and  Souther 
\I.Inst  t'  K  ,  has  heen  elected  a  1 
of  the  lale  Mr.  I ! 
At  .1  meeting  of  the 

sident  and  the  Archbi 

■    ;     \\       11.     I 
Howard  were  el. 

t  is  able  to  1 


1 
v  in  the 


llowar 

natter- 


and    «  "       ing   an    1 

hip.    Mr.  K    M,  I 

,  the.    It.  n  remo*««i  now  to  > 

art,  Canm  i.ondoo,  B 


membership. 


Zhe  3n*>e8tors'  IRevfew. 


[July  6,   1907. 


The   SUBSCRIPTION    LIST   will    OPEN    on    THURSDAY,   the   4th    of  JULY,    1907,    and   will    CLOSE    on    or    before 

MONDAY,   the    Sth    of  JULY,    1907. 

This  Prospectus  has  been  filed  at  the  Office  of  the  Registrar  of  Joint  Stock  Companies. 

THE  LAW  GUARANTEE  &  TRUST  SOCIETY,  LIMITED 

issue  of  250,000  (part  ol  500,000)  £5  per  cent.  Cumulative  Preference  Shares  of  St  each. 

Having  a  Preference  both  as  to  Capital  and  Dividend. 

Payable  as  follows  :  »■•.*. 

5/-    Per    Share   on   Application ; 
5/-    Per    Share   on    Allotment ; 
10/-    Per    Share   on    30th    November,    1907. 
~gl. 
Preference  in  Allotment  will  be  given  to  the  present  Shareholders. 


Authorised  Share  Capital 
Subscribed  Ordinary  Share  Capital 
Paid-up  Ordinary  Share  Capital 
Uncalled  Ordinary  Share  Capital    . • 
General  Reserve  

TRUSTEES. 


£2,500,000 
£2,000,000 

£200,000 
£1 ,800,000 

£205,000 


The  Eight  Honourable  Sir  JOHN  CHARLES  DAY. 

The  Honourable  Mr.  Justice  GRANTHAM. 
DIRECTORS. 
EDWARD  F.  TURNER,  Esq.  (Messrs.  E.  P.  Turner  &  Sons),  Chairman. 
Sir  JOHN  GRAY  HILL  (Messrs.  Hill,  Dickinson  &  Co.),  Vice-Chairman. 

E.  J.  BR1ST0W,  Esq.  (Messrs.  Wilson,  Bristows  ,t  Carpmael). 
SAMUEL  GARRETT,  Esq.  (Messrs.  Parker,  Garrett,  Holmao  &  Howden). 
ROBERT  LEWIN  HUNTER,  Esq.  (Messrs.  Hunter*  Haynes). 
FREDERICK  H  ALSEY  JAN  SON,  Esq.  (Messrs.  Janson.Cobb,  Pearson  &  Co.). 
WILLIAM  MAPLES,  Esq.  (Messrs.  Maples,  Teesdale  &  Co.). 

RONALD  PEAKE,  Esq.  (Messrs.  Peake,  Bird,  Collins  &  Co.). 

F.  R.  M.  PHILLIPS,  Esq.  (Messrs.  Gush,  Phillips,  Walters  &  Williams). 
THOMAS  RAWLE,  Esq.  (Messrs.  Rawle,  Jnbnstone  &  Co.). 

ERNEST  ROBERT  STILL,  Esq.  (Messrs.  Trower,  Still,  Freeling  &  Parkin). 
RADCLYFFE  WALTERS,  Esq.  (Messrs.  Walters  &  Co.). 
BANKERS. 
Messrs.  CHILD  &  CO.,  1,  Fleet  Street,  E.C. 
SOLICITORS. 
Messrs.  GRIBBLE,  ODDIE,  SINCLAIR  &  JOHNSON,  38,  Bedford  Row,  W.C. 
AUDITORS. 
Messrs.  DELOITTE,  PLENDER,  GRIFFITHS  &  CO.,  5,  London  Wall 
Buildings,  E.C. 
BROKERS. 
Messrs.  WHITEHEADS  &  COLES,  39,  Throgmorton  Street,  E.C. 
GENERAL    MANAGER    AND    SECRETARY. 
THOMAS  ROBERT  RONALD. 
Assistant  Manager.  Assistant  Seoretary. 

D.  M.  CARMENT.  W.  S.  BATE3. 

REGISTERED    OFFICE. 
49,  CHANCERY  LANE,  LONDON,  W.C. 

PROSPECTU8. 

In  consequence  of  the  extension  of  the  Society's  business,  the  Capital  has 
been  recently  increased  by  the  creation  of  500,000  £5  per  cent.  Cumulative 
Preference  Shares  of  £1  each,  having  a  preference  both  as  to  capital  and 
dividend,  and  the  Directors  now  offer  for  subscription  250,000  of  these  Shares, 

The  Preference  Shares  rank  against  the  assets  of  the  Society  (including  the 


uncalled  capital,  £1,800,000)  in  priority  to  all  other  Shares  for  repayment  of 
capital,  and  will  be  entitled  to  a  fixed  Preferential  Dividend  at  the  rate  of  £5 
per  cent,  per  annum.    The  dividend  on  the  Preference  Shares  is  cumulative. 

The  Preference  Shares  carry  the  right  to  attend  and  vote  at  General 
Meetings  upon  all  questions  affecting  the  rights  and  privileges  of  the 
Preference  Shareholders. 

During  each  of  the  past  six  years  a  dividend  of  10  per  cent,  has  been  paid  on 
the  Ordinary  Shares.  The  General  Reserve  Fund  at  the  31st  December,  1906, 
was  i'205,000,  and  the  balance  carried  forward  to  1907,  after  providing  for  the 
payment  of  a  10  per  cent,  dividend,  was  £30,567  19s.  4d. 

Payment  in  full  may  be  made  on  allotment,  or  at  any  subsequent  time  before 
the  final  instalment  becomes  due.  The  amounts  paid  up  on  Shares  allotted 
will  rank  for  dividend  as  to  the  amount  paid  on  application  from  the  date  of 
allotment,  and  as  to  all  subsequent  payments  from  the  dates  thereof  respectively. 

The  dividends  will  be  paid  half-yearly,  on  the  1st  July  and  the  1st  January  in 
each  year,  and  the  first  payment  will  be  made  on  1st  January,  1908. 

The  minimum  on  which  the  Directors  may  proceed  to  allotment  is  a  sub- 
scription for  50,000  Shares.  Of  the  issued  Share  Capital  100,000  8hares  of  £10 
each  were  offered  in  the  year  1888  and  allotted  in  full,  and  100,000  like  Shares 
were  offered  in  the  year  1902  and  allotted  in  full,  and  on  all  the  said  ShareB  £1 
per  share  has  been  paid  up. 

Application  will  in  due  course  be  made  to  the  Stock  Exchange  for  a  quotation 
of  the  Shares  now  offered. 

Preference  in  allotment  will  be  given  to  the  present  Shareholders. 

No  part  of  this  issue  has  been  underwritten.  The  usual  brokerage  of  3d.  per 
share  will  be  allowed  to  Stockbrokers  in  respect  of  allotments  on  applications 
bearing  their  stamps. 

Applications  for  shares  should  be  made  upon  the  Form  accompanying  the 
Prospectus,  and  sent  to  the  Society's  Bankers,  Messrs.  Child  &  Co.,  together 
with  a  remittance  of  the  amount  of  the  deposit.  Where  no  allotment  is  made 
the  deposit  will  be  returned  in  full,  and  where  the  number  of  shares  allotted  is 
less  than  the  number  applied  for  the  balance  of  the  deposit  will  be  applied 
towards  the  remaining  payments. 

Copies  of  the  Society's  Memorandum  and  Articles  of  Association,  and  of  all 
Special  Resolutions  which  have  been  passsd,  may  be  inspected  at  the  Regis- 
tered Office  or  any  of  the  Branch  Offices  of  the  Society. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Registered 
Office  or  any  of  the  Branch  Offices  of  the  Society,  or  from  the  Society's 
Bankers  or  Brokers. 

Dated  1st  July,  1907. 


NEW*    ISSUE. 


INDIA  3 


PER  GENT.  LOAN  FOR  250  LAKHS 
OF  RUPEES. 


THE 


The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  this 
day  inviting  Tenders  for  a  Loan  of  two  hundred  and  fifty  lakhs  of 
rupees  (Rs. 2, 50, 00,000),  bearing  interest  at  the  rate  of  Three  and  a 
Half  per  cent,  per  annum,  and  not  liable  to  be  discharged  before 
the  31st  of  December  1920. 

Tenders  will  be  received  by  the  Comptroller-General  at  Calcutta 
until  noon  standard  time  on  the  17th  July,  1907,  and  by  the 
Accountants-General  at  Madras,  Bombay,  Allahabad,  Lahore, 
and  Rangoon,  on  the  16th  July  and  until  the  local  time  correspond- 
ing to  noon  standard  time,  of  the  17th  July. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  beforehand.  It  will  be  recorded  by  the  Comptroller- 
General  before  the  tenders  are  opened,  but  will  not  be  announced 
unless  any  tenders  are  rejected  as  being  below  the  minimum. 

The  instalments  will  be  payable  on  the  31st  of  July,  14th  of 
August,  and  10th  of  September. 

Copies  of  the  Notification  published  by  the  Government  of 
India  can  be  obtained  on  application  to  the  Financial  Secretarv, 
India  Office,  Whitehall,  S.W. 

India  Office,  3rd  July,  1907. 


BOOK  MONTHLY 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

lor 

BOOK-BUYERS,   READERS,   AND  WRITERS. 


JM6TICE. 


THE     STOCK    EXCHANGE.-N0T1CE. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,   London,  E.C. 

WHY    *»AY    RENT? 

The  BRITISH  HOMES  SCHEME  enables  Policyholders  to 
reap  the  benefit  of  their  investment  during  their  own  lifetime, 
and  in  the  event  of  premature  death  to  leave  their  legal  representa- 
tives in  possession  of  a  comfortable  home  free  from  any  mortgage 
charge  or  encumbrance.    Particulars  post  free. 

QUINQUENNIAL    BONUS    YEAR,    1907. 

Good     Prospects    for    H  oti ■%! e     Agents. 

BRITISH  H0ME8  ASSURANCE  CORPORATION,  LTD.,  6,  Paul  St.,  Finsbury,  E.C. 

M.  GREGORY,  JVtanagine  Director. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  cf  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post  free,  and  its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


*,*  Kindlv  order  it  of  your  bookseller,  and  judge  for  yourself . 


Prxted    for  t'je  Proprietors  by  St.  Clemfnts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street.  Kingsway,  London-  W.C,  and  Published 
by  Clement  Wilson    at  Norfolk  House.  Norfolk  Street,  Strand.  W.C— July  6,  19.-7. 


Cbe  Investors'  Reoieu) 

Edited  by  A.  T.  Wilson  and  Son 


Vol.  XX.— No.  497. 

New  Series. 


SATURDAY,  JULY  13,  ,007. 


Replies  to  inquiries  about 
Stocks  and  Scares 


niXZZ.*)  Price  6d. 


These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One   Shilling.     Any 

lumber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
>f  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
■the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  numlier  of  stocks 
up  to  Five,  One  Guinea  j  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHER'S  NOTICES. 

CI)C  InUCSfOrS'  ReOiCUJ  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Fret. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach   the  Publishing  Office  not  later 
than  the  Pint  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half  yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

nes  and  P  <).  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


*Ibe  Jnpestors'  TRevievo. 

The     Half-Year's     Foreign     Trade 
Returns. 

It  must  really  be  distressing  t,,  p,.  ,  g^ 

our  imports  showing  ;t  faint  ten, 

we  should  like  to  see  bow  they  account  for  this  in  the 
absence  od  an  obstructive  tanfl       1  r  the 

month  ol  Jim,-  is  a  mere  /.>i,ooo,  and  though  t:. 

I    the  six    months  has  been   upw 
cent.,   or  ^"37,816,000,   sanguine  n  >i#ht 

seize  upon  tin.  a.  riii,  w  rt  them  ■  th  the 

thought  that  the  country's  busin,  "'"£ 

to  eo  to  the  bad.     'Hi, -re  need  1*  n, 
under]  preset*  circumst  j„nc 

is  quite  accidental,   caused  principally  by  ih, 
quantities  of  som  •  of  the  1 
ceived  during  the  month. 
took  place   in   the  weight  of  wheat   imp, 

value  of  the  entire  quantity  went  up  by 

,  thanks  to  th<  ixmt  hai 

such  industry  by  the  American  gamblei 

Hour,    barley,   oats,    Indian  corn,   and   ri. 
hand  in  smaller  quantities,  and  mostly 

much  the  same  as  I  1   hark.'     I 

to  be   dearer,    and    then 

s  of  all  the  other  1 
not    nearly    enough    as   a    rule    to  compel 
decline  in   quantity.      Apart   fro 
Smaller    import    likewise   of    live    cattle    and 
beef,  butter,  marg; 
and  stit^ar. 

Had  it  not  been,  indeed,  for  ti- 
port  1  much  enhanced  pr 

I   llax  and  jute,   with  small, 
hemp,    th  ,>orts 

would  h.v  nsibly  down.      A 

in  tin    main  SO  much  to  the  pood,  pr.  • 
loud   of  all   kinds  '. 
extent     from     home     sources.      Thar. 
praying    for    in    the    present 

id    we  tin-    dip 

a    trans;  ■ 
fibre-  -y  to  our  textile  mane 

to  give  eloquent  testimony  to  th, 
of  these  industries,  and  althi 
relapse  in  the  import  pi  sundry  raw  ma- 

nd  timber,  thi 
of  a  l 

abroad.      Our 
make-  it  profitable  for  t: 
quantities  of  raw  n 
six  months  the  im 

articles  mainly  unmanul  .000, 

of     which     cotton     alt 
£\ 7,000,000  follow- 
wool    and  OOO  in   other 

ore,  scrap  iron  am 

•  nan  in  thi 
of  thi 

for  the  six   month-  <»  in  th- 

■tides   whoU)    1  r    mainly   1 
Thest  1 .  includ< 

which  are  realty  to  us  raw   material,  as  has«' 
explained 

facturcs  thereof  show  an  in< 
half-year,  and  in  this  - 
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all  kinds  of  crude  metal  products — castings,  iron  wire, 
pipes  and  tubes,  bridge  and  other  plates,  steel  ingots, 
bars,  angles,  and'  shafts,  copper  regulus  and  precipitate, 
unwrought  or  part  wrought  copper,  and  pig  and  sheet 
lead — but  quicksilver,  tirn  blocks  and  ingots,  crude  zinc, 
&C.,  Sic,  which  are  pure  raw  materials. 


Imports. 

June. 

Inc.  (  +  )    oc 
Dec.  (— ) 
in  i9o7as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise 

Gold 

Silver 

£ 

43,554,79° 
3,199.231 
1,249,328 

£ 

47,881,653 

2,376,978 

1,544,675 

£ 

47,810,648 
2,181,631 
1,022,452 

£ 

—  71,005 

—  195,347 

—  522,223 

48,003,349 

51,803,306 

51.014,731 

-     788,575 

Exports. 


June 

Inc.  (  +  )  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

25.985.397 

6,399,164 

1,322,891 

1,165,021 

£ 

30,639,187 

7,252,029 

641,314 

1,958,182 

£ 
33,111,069 

7,og8,226 
3,820,985 
I,255,7i8 

£ 

+   2,471,882 

-  153,803 
+   3,179,671 

—  702,464 

34,872,473 

40,490,7" 

45,285,998 

+   4,795,286 

Imports. 

Six  Months  ended  June  30. 

Inc.  (  +  )  or 
Dec.  (— ) 
in  1907 as  com- 
pared with 
1906 

1905. 

1906. 

1907. 

General  merchandise. 
Gold  

£ 

273,134,633 

19,483.437 

6,627,711 

£ 
300,549,553 
23,036,99' 

10,337,731 

£ 

328,365,300 
23,447,012 
8,908,993 

£ 
+  27,815,747 

—  1,428,738 

299,245,781 

333,924,275 

360,721,305 

+  26,797,030 

Exports. 


Six  months  ended  June  30. 

Inc.  (+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

£ 

155.706,221 

40,054,293 

11,252,526 

6,991.675 

£ 

180,593,516 

44.418,882 

17,561,343 

11,050,920 

£ 

206,317,469 
51,549,256 
17,561,849 
9,169,210 

£ 
+  25,723.953 
+  7,130,374 
+          506 
—  1,881,710 

214,004,515 

253,624,661 

284,597,784 

+  30,973,123 

Visible  Balance  of  Trade. 


June. 

Inc.  (  +  )  or 
Dec.   (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Exports 

£ 

48,003,349 
34,872,473 

£ 
51,803,306 
40490.712 

£ 
51,014,731 
45,285,998 

£ 

-     788,575 
+   4,795,286 

Excess  value  of  im-  t 
ports  over  exports  J 

13,130,876 

11,312,594 

5,728,733 

—  5,583,861 

Six  months  ended  June  30. 

Inc.  (+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

£ 

299-245,781 
214,004,515 

£ 
333,924,275 
253,624,661 

£ 

360,721,305 

284.597.784 

£ 
+  26,797,030 

+  30,973,123 

Excess  value  of  im- t 
ports  over  exports  ) 

85,241,266 

80,299,614 

76,123,521 

—  4,176,093 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board"  values. 

Exports  in  the  past  month  showed  an  increase  of  just 
8  per  cent.,  or  ^2,471,882,  the  total  being 
^33,111,069.  A  decrease,  however,  of  rather  more 
than  2  per  cent,  occurred  in,  the  value  of  foreign  and 
colonial  goods  reshipped  abroad,  the  decline  being 
^153,801  and  the  aggregate  ^,"7,098,226.  If  the  ex- 
ports and  re-exports  are  added  together  it  will  be  seen 
that  the  total  is  really  not  so  much  below  the  value  of 


the  month's  imports,  which  was  ^47,8 10,648.  For  the 
six  months  the  exports  have  gone  up  by  14.2  per  cent, 
and  re-exports  by  16  per  cent.,  against  an  increase  of 
only  9.2  per  cent,  in  the  value  of  the  imports  for  the 
same  period,  and  the  aggregate  trade  for  that  period 
has  reached  a  value  of  over  ^586,000,000.  Where  are 
our  goods  going?  That  is  always  the  interesting  ques- 
tion, and  it  always  produces  the  satisfactory  answer — 
they  are  going  everywhere.  All  the  world,  for 
example,  is  a  customer  for  our  coal,  the  increased  value 
of  which  for  the  past  month  was  ,£1,407,753,  the  in- 
crease in  quantity  being  over  3,214,000  tons  at  a  total 
of  30,802,213  tons.  Two  years  ago,  under  the  regime 
of  the  export  duty  on  coal,  the  total  weight  sent  out 
for  the  six  months  was  only  23,765,627  tons.  We  are 
not  only  sending  larger  quantities  of  this  fuel  abroad, 
but  getting  better  prices  for  it,  since  the  quantity  went 
up  rather  less  than  25  per  cent,  last  month  against  an 
increase  of  46  per  cent,  in  the  value,  and  it  would 
appear  that  the  demand  from  Germany  and  France 
gives  the  principal  impetus  not  only  to  the  increased 
quantity  but  to  the  increased'  price.  Some  even  go  so 
far  as  to  suspect  the  Germans  of  sinister  designs 
against  our  manufacturing  industries.  It  would  be 
quite  within  the  power  of  German  industrial  combina- 
tions to  play  upon  our  coal  market  by  purchasing  ex- 
cessive quantities  and  taking  them  away  so  as  to  drive 
up  prices  against  our  own  iron  and  steel  makers.  It  is 
perhaps  more  reasonable  to  regard  the  expansion  in 
the  demand  as  product  of  the  release  of  the  trade  from 
a  vexatious  impost  and  of  the  greater  industrial  activity 
in  those  countries  which  form  our  principal  customers. 
All  the  world  has  been  expanding,  and  most  Con- 
tinental countries  have  been  taking  more  coal  from  us 
during  the  past  six  months,  except  Russia  and  Spain. 

We  have  said  so  much  about  our1  textile  industries 
and  their  universal  market  in  recent  months  that  it  is 
unnecessary  to  go  over  that  ground  again  just  yet  ; 
but  we  cannot  omit  to  notice  the  flourishing  condition 
of  our  trade  in  machinery  because  there  are  flaws  in  it, 
or  at  least  there  is  one  flaw.  In  the  aggregate  for  the 
past  six  months  we  have  sent  out  ^14,932,000  worth 
of  machinery  alone,  an  increase  of  nearly  £5, 000,000 
upon  the  total  for  1905,  and  nearly  ^2, 200,000  more 
than  in  the  same  half  of  last  year.  All  branches  of  this 
the  most  profitable  group  of  manufacturing  industries 
we  have  are  not,  however,  equally  flourishing,  and  we 
should  really  like  to  know  why  it  is  that  the  demand  for 
British  locomotives  should  be  so  small  upon  the  Con- 
tinent of  Europe.  For  the  six  months  we  sent  to  the 
whole  of  Europe  only  about  3.3  per  cent,  of  our  total 
exports  of  locomotives,  measured  by  values.  The  trade 
has  increased  so  that  the  aggregate  value  of  the  expori 
of  this  class  of  engine  alone  was  ^1,656,182  in  the  six 
months  compared  with  £"1,319,000  the  previous  year 
and  £1,141,000  in  the  first  half  of  1905,  but  the 
European  demand  shows  very  little  elasticity  in  any 
direction.  It  does  grow,  but  in  a  manner  which  only 
exasperates  because  there  ought  to  be  a  much  larger 
consumption  for  our  locomotives  on  the  Continent  than 
the  best  of  these  figures  exhibit.  Do  wo  fail  in  that 
direction  because  our  manufacturers  pay  no  attention 
to  Continental  requirements  and  simply  offer  engines  of 
the  same  pattern  that  they  find  a  demand  for  at  home, 
or  which  we  can  dispose  of  in  countries  whose  develop- 
ment in.  railways  and  other  public  works  is  dependent 
upon  supplies  of  British  capital?  Countries  in  South 
America,  for  instance,  have  taken  about  £1,006,000 
worth  of  British  locomotives,  and  two  years  ago  the 
value  of  their  purchases  was  £213,547.  How  has  this 
trade  expanded  if  not  through  the  enormous  amounts 
of  British  capital  poured  into  South  America?  W« 
have  also  a  fine  trade  with  India,  a  passable  one  with 
Australia  and  Xew  Zealand,  all  loan  supported,  but 
seem  to  do  nothing  to  speak  of  with  Canada  and 
precious  little  with  any  country  outside  our  control 
either  as  premier  state  in  an  empire  or  as  money- 
lenders.    We  think  this  might  be  remedied. 

Europe,  for  instance,  does  much  better  with  most 
other  classes  of  machinery  produced  in  this  country.  It 
took  in  the  past  half-year  nearly  65^-  per  cent,  of  the 
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entire   value  ol    agricultural   steam   engines   exported 

and  nearly  28  |  od  our  exports  ol  mil  I 

steam  engines.  Also  Europe  absorbed  almost  66  per- 
cent, ol  our  agricultural  machinery  other  than 
engines  exported,  and  fully  84  per  cent,  of  the  value  of 
British-made  sewing  machines  exported.  II  we  can  do 
so  well  with  sewing  machines  in  spite  of  the  competi- 
tion of  the  United  States  and  ol  every  other  obstacle 
that  the  ingenuity  in  devising  obstructive  tarifj 
create,  whj  cannot  we  gel  a  larger  market  abroad  lor 
British  locomotives?  Europe  took,  for  instance,  51 
percent,  of  the  textile  machinery  shipped  abroad  this 
year  to  the  end  of  June.  There  was  a  notable  decrease 
for  the  month  in  the  value  of  new  ships  supplied  to 
foreign  customers  in  the  past  month,  the  total  value 
being  only  ^882,752  compered  with  ^'3,324,577  in 
June,  1906,  but  that  this  also  was  a  merely  accidental 
deflexion,  as  it  were,  is  proved1  by  the  fact  that  for  the 
six  months  the-  value  of  ships  exported'  was  ;£s, 572,000, 
or  only  about  ,£."240,000  less  than  in  the  first  half  of 
last  year.  In  this  trade  likewise  we  hold  the  field,  and 
tariff-blessed  Germany  is  obliged  to  go  to  Belfast  for 
her  ocean  palaces  which  she  cannot  afford  to  build  at 
home. 


The     Post     Office     Savings     Bank 
Deficiency  and    Official    Indifference. 

Mr.  Asquith  did  well  to  reassure  the  City  last 
Friday  regarding  the  conservatism  of  the  present 
Government.  He  disclaimed  any  intention  on  its  part 
to  interfere  with  the  rights  of  private  property,  and 
assured  his  hearers  that  it  would  hold  as  sacred  as  its 
predecessors  the  rights  of  such  property.  "  We  .shall 
maintain,"  he.  said,  "  the  sanctity  of  contract  and  the 
impossibility  of  expropriation,  even  for  the  best  public 
purposes,  without  adequate  compensation  and  ade- 
quate security  for  any  form  either  of  public  or  private 
investment."  He  maintained  further  that  no  one 
was  justified — presumably  by  anything  the  Govern- 
had  done  or  said — in  entertaining  any  real  apprehen- 
sion that  these  conditions  "  are  in  any  danger  of  being 
imperilled  or  undermined."  We  gladly  agree.  The 
Ministry  means  well,  and  some  of  its  members  work 
hard,  but  the  City  has  suffered  its  political  prejudices 
to  obscure  its  judgment  on  this  point,  and  has  allowed 
all  manner  of  wild  imaginings  to  fill  its  head  until  the 
talk  one  hears  would  often  lead  one  to  suppose 
anarchy  and  spoliation  to  be  imminent  dangers.  We 
have  no  fears  of  that  kind,  never  had,  and  think  it  a 
pity  the  Chancellor  of  the  Kxchequcr  should  ever  have 
been  driven  by  thoughtless  talk  to  make  the  assevera- 
tion he  did.  A  Ministry  that  has  to  keep  assuring 
and  reassuring  people  of  its  good  intentions  is  never 
a  very  strong  Ministry,  and  weakens  its  position  in 
so  doing.  It.  would  have  looked  stronger,  and  there- 
fore nave  been  stronger,  if  it  had  gone  straight  ahead 
and  allowed   its  deeds   to  interpret  its  intentions. 

But  has  the  City  no  ground  at  all  for  its  distrust? 
In  relation  to  the  rights  of  property  it  has  none.  The 
Ministry  should  have  its  confidence  rather  than  its 
dread  on  that  score.  It  is  busy  paying  off  debt;  it 
deals  most  tenderly  with  all  interests  likely  10  he  inter- 
fered with;  it  is  bureaucratic  and  not  at  all  socialist, 
timid  rather  than  courageous  in  dealing  with  real 
abuses,  anxious  to  lie  economical,  but  yielding  in  its 
attitude  towards  departmental  spendthrifts,  and  as 
anxious  to  avoid  unpleasantly  upsetting  reforms  or  to 
screen  official  hhmdorings   as   Governments   always  are. 

In  many  ways  it  is  a  good  old  Tory  Government,  and 

not    least  in   its   handling  of  finance. 

Witness  Mr.  Asquith's  treatment  of  the  Post  Office 
Savings  Bank  deficiency.  Mr.  McNeill  put  two  ques- 
tions to  him  on  Tuesday,  in  one  t^(  them  askin:; 
licularly  into  the  deficiency  in  its  assets  and  the  treat- 
ment that  that  is  to  receive.  The  newspapers  did  not 
print  the  questions,  and  as  without  them  the  answer 
cannot  be  Understood  we  give  them  here.  Mr.  M 
asked  Mr.  Chancellor  of  the  Exchequer,  "  (1)  whether 
he  is  aware  that  a  considerable  proportion  of  the 
deposits    in    the    Post    Office     Savings      Bank     belongs 


to  persons  in  the  well-to-do   classes,    attracted    by  a 
higher  rate  ol   interest,  includin  |  interest, 

than  can  be  obtained  outside   I  >  for 

d.  posits  repayable  on  demand,  and 

its  in  the  Savings  Bai 
State;  and  Seeing  that  the  terms  on 
of  the  Post  Office  Savings  Bank  is  conducted 
suited  in  a  depreciation  in  the  nine  of  the  secur 
held  against  the  deposits,  and  an  . 

eount,  such  loss  amounting  for  the 
to  j£]  19,870,  which  loss  falls  on  the  general  taxpa 
does  he  p 
of  the  Post  Office  Savings  Bank?  " 

"  (-•)    Whether  he  is  aware  that  in  the  years  tfr.: 
1890   (both    inclusive)    the   Commissioners'   for   tin 
duetion  of  the  National   Debt  ]> 
the  Post  (til;,,.  Savings  Hank  ^44,996,000  ( 
an  average  price  ol    £107    14s.   od.   per  cent.       That 
on      December     31,      1900,     the     Commissioners 
on     account     of     the     Post     Office     Savings     Bank 
£ ■59.977.°°°  Consols  at  a  cost  price,   on  balan.  • 
/.'103    os.    3d.    per    cent;   that    the    market     rah* 
Consols  being  at  that  date  about  86  per  cent.,  then 
was  then   a  depreciation   in.  the  value  of   the  ConsoK 
so  held  of  ;£  1 0,000, 000.     Whether  his  attentioi 
been  directed   to  the  definition  of  a  deficiency  in   th 
cognate  case  of  the  Trustee  Savings  Banks,  contained 
in  26  and  27  Vict.,  c.  at,  sees.  6  and  7,  and  43  and  44 
Vict.,  c.   36,  sec.   1;  whether  t  in  the  funds 

held  on  account  of  the  Post  Office  Savings  Bank,  on 
December  31,  1006,  a  deficiency  within  the  mean- 
ing of  24  and  25  Vict.,  c.  14,  sec.  6,  and  does  he  pur- 
pose  to  take  measures  to  issue  the  amount  of  the 
deficiency  in  the  manner  directed  by  the  At- 
issue  the  amount  out  of  the  Consolidated  Fund?  " 

To  these  questions  the  Chancellor  of  the  Exchequer 
read  out  the  following  reply  : — 

"  Inquiries  which  have  been  made  from  time 
to  time  do  not  bear  out  the  conclusion  that 
any  large  proportion  of  the  deposits  in  the 
Office  Savings  Banks  belongs  to  classes  other  than 
those  for  whose  benefit  the  hanks  were  intended. 
Whatever  may  have  been  the  case  in  p.  .    the 

present  difference  between   the  Savings   Ban'. 
interest  and  the  rates  obtainable  elsew  h.  Iikdy 

to  operate  unduly  to  divert  moneys  to  those  bank 
do  not  think  that  the  terms  offered  to  Savings   I 
depositors  can   be  held  accountable  for  the  deprecia- 
tion in  the  value  of  Government  securttii 
the  deficiency  of  income — although  it  was  in. 
special   causes   last   year — -I   am  not  without   hope   that 
it    may  lx?  very  materially  reduced  in  the  near  future. 
owing  to  the  more  remunerative  investments  now  avail- 
able for  the  fund.     And  in  any  case  it  has  to  l>e  remem- 
bered  that  from  i86t  to  1895  the  Post  1 
Banks    business    was   conducted    without    any    lo- 
incomc  being   incurred,    that   in  the  late: 
period  the  surplus  income  was  paid  to  t  quer. 

and  that  on  balance  the  Exchequer  has 
than  it  has  lost  in  connexion  with  th- 
Savings  Banks." 

This  answer  is  eminently  bureaucratic  and  thoroc. 
unsatisfactory.      We  are  not  much  concerned  with  the 
I   classification   of   the  depO  though   it  has 

an  important  bearing  upon  the  elecmo- 
of  the   Post  Oiln  .    •  Bank  as   an   1 

thrift  among  the  poor,  but  it  might  b» 
know    how    the  permanent   officials   pro  -  "  in- 

quire."      Did  they   look    at    tin 

in  the  pass  books  and  study  topography;  local 

postmasters  to  send  a  circular  1 
or  what  ?     And  has  the  custom 
middle  <!. 
their   infant   children? 

ving   that   point    as  not  at  the   mom 
we   invite    the    attention    of    r. 
the   officials    make    Mr.    Asquith    father    a 
deficit.     There  is  a  si-  'owed 

to    indicate,    although   the    offk 

what,   but  ho  shit  ther  the  den- 

capital    account.       That    and    other    messes    will    bo 
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all  wiped  up  when  Consols  rise  again,  we  presume. 
There  is  now  a  loss  on  working  the  bank,  it  would 
seem  to^  be  admitted,  but  formerly  there  was  a  profit, 
and  in  the  later  years  of  the  period  1861-95  "  the 
surplus  income  was  paid  to  the  Exchequer,  and  on 
balance  the  Exchequer  has  gained  more  than  it  has 
lost  in  connection  with  the  Bank." 

Behold  the  true  bureaucrat!  A  mere  "Parlia- 
ment man  "  left  to  himself  could  never  display  such 
ineptitude,  such  quiet  contempt  for  common  arith- 
metic. Imagine  the  chairman  of  an  ordinary  bank 
standing  up  at  a  shareholders'  meeting  to  announce 
no  dividend  because  the  accounts  showed  a  loss  instead 
of  a  profit,  and  proceeding  to  harangue  the  meeting 
thus  : — "  It's  all  right,  my  friends,  I  assure  you.  We 
have  made  a  loss  last  year — last  ten  years — it  is  true, 
and  there  is  a  nasty  and  growing  deficiency  on  the 
securities  account,  but  in  former  years,  as  you  doubt- 
less know,  we  made  large  profits,  and  gave  you  very 
good  dividends.  Our  securities,  too,  in  my  grand- 
mother's time,  showed  a  large  surplus  in  market  over 
cost  price,  so  you  have  nothing  at  all  to  be  disquieted 
about,  no  investigation  is  required,  deposits  have  not 
been  withdrawn,  the  business  goes  on  as  usual,  and 
after  all  the  profits  you  have  had  in  the  past  more  than 
balance  the  losses  now  made." 

Would  a  business  handled  in  this  fashion  last  long, 
do  you  think?  Is  it  much  to  be  wondered  at  after  all 
that  the  City  should  distrust  the  financial  acumen 
and  resoluteness  of  the  present  Government  when  it 
finds  the  Chancellor  of  the  Exchequer  meekly  giving 
voice  to  official-screening  drivel  like  the  "  answer  " 
quoted  above?  Either  the  Post  Office  Savings  Bank 
is  an  institution  governed  by  the  ordinary  rules  of 
business  or  it  is  a  costly  imposture,  for  whose  mis- 
management the  taxpayer  will  one  day  have  to  find1 
an  undefinable  number  of  millions.  The  officials, 
through  the  mouth  of  Mr.  Asquith,  practically  admit 
that  the  bank  is  not  conducted  on  business  lines,  and 
that  it  is  now  in  a  mess  both  on  capital  and  revenue 
account.  Is  it  indifference  or  sloth  that  prevents  the 
Chancellor  of  the  Exchequer  from  taking  steps  to  get 
fully  at  the  facts  in  order  to  discover  what  losses  have 
to  be  made  good,  what  reforms  are  necessary  so  as  to 
be  in  a  position  to  apply  adequate  remedies?  He 
will  .  have  to  bestir  himself  soon  whether  he  likes 
to  do  so  or  not,  and  the  longer  he  puts  off  the  worse 
will  the  state  of  the  bank's  affairs  become.  Insolvent 
banks  may,  and  often  do,  exist  for  years,  possibly  in 
favourable  circumstances  for  generations,  but  when 
they  come  to  the  end  of  their  tether  at  last  the  havoc 
their  disappearance  works  tends  to  be  epoch  making. 


Economic  and   Financial    Notes. 


The  Sun  Life  Assurance  Company  of  Canada. 
The  English  manager  of  this  important  Canadian 
enterprise  has  obligingly  forwarded  to  us  its  thirty- 
sixth  annual"  report  for  the  year  1906,  accompanying  it 
by  the  figures  for  the  preceding  year,  and  by  a  state- 
ment in  vindication  of  the  investment  policy  of  the 
managers  in  Canada  designed  to  rebut  the  charges 
levelled  against  them  by  the  Canadian  Parliamentary 
Commission  on  Insurance.  We  are  not  going  to'  take 
up  the  dispute  again  just  now,  because  the  full  evi- 
dence has  not  yet  been  before  us  and  also  because  it 
is  obvious  that  no  unity  of  view  can  be  reached  as  long 
as  the  principles  governing  business  such  as  this  Sun 
Life  of  Canada  carries  on  are  so  radically  different 
from  those  that  obtain  in  this  country  in  the  manage- 
ment of  all  offices  of  good  class.  It  is  not  habitual  for 
insurance  managers  here  to  boast  of  successful  specu- 
lations, and  that  is  practically  what  the  Macaulays  do 
in  the  circular  before  us.  Leaving  that  point  and 
coming  to  the  report  for  the  past  year,  what  are  the 
plain  facts?  The  company  does  a  large  business  un- 
questionably, and  it  has  accumulated  a  quite  handsome 
mass  of  funds,  the  total  of  the  insurance  fund  alone 
being  ^4,410,140  at  December  31  last.     The  business, 


however,  is  worked  at  a  very  heavy  expenditure,  no 
less  than  28.52  per  cent,  of  the  premium  income  last 
year,  and  as  everybody  who  reads  this  journal  knows  we 
have  always  insisted  that  such  a  rate  of  expenditure 
could  not  possibly  permit  the  office  to  deal  fairly  with 
the  insured.  If  the  insured  get  large  benefits  or  sensa- 
tional bonuses  they  must  be  the  product  either  of  ex- 
cessive charges,  of  account  manipulation,  or  of  suc- 
cessful speculation,  never  the  outcome  of  thrift  and 
prudent  investment.  In  the  present  case  we  find  that 
the  claims  paid  by  death  and  maturity  of  endowments 
as  well  as  for  accidents  covered  in  combined  policies 
came  in  the  past  year  to  no  more  than  32.35  per  cent, 
of  the  premium  income.  In  the  preceding  year  the 
policyholders  received  on  all  accounts  rather  more  than 
35  per  cent,  of  the  premium  income,  but  even  so  the 
proportion  seems  to  us  distressingly  small  in  a  com- 
pany which  has  been  more  than  a  third  of  a  century 
in  existence,  and  whose  accumulations  of  funds  are  so 
extensive.  To  whom,  do  these  funds  belong  when  all 
the  claims  have  been  paid  and  the  bonuses  bestowed? 
Are  they  the  property  of  the  shareholders  whose  paid 
up  capital  is  ^21,575,  or  are  they  divisible  amongst 
the  insured  ?  We  ought  in  fairness,  however,  to  add 
that  the  bonuses  in  reduction  of  premium  payments  or 
distributed  in  cash  amounted  last  year  to  ^742,263  and 
the  year  before  to  ^"32,288,  but  even  if  we  add  these 
disbursements  to  the  amount  paid  away  in  claims,  the 
proportion  of  the  annual  revenue  distributed  to  the 
policyholders  looks  rather  mean,  particularly  after 
reading  the  vaunts  of  the  managers,  anil  we  must  not 
forget  that  the  company  has  now,  thanks  to  its  large 
accumulations,  an  income  from  dividends  and  rents, 
which  last  year  amounted  to  ^225,839  and  in  1905  to 
;£.  197,041.  Also  in  the  past  two  years  the  revenue 
has  been  credited  with  nearly  ^"198,000  as  profit  on 
sales  of  bonds,  &c  Adding  these  receipts  to  the  in- 
come from  premiums  and  putting  together  on  the  other 
side  all  the  payments  made  to  policyholders,  including 
bonuses,  we  find  that  the  proportion  of  total  payments 
to  total  income  was  less  than  27  per  cent,  last  year 
and  under  26A  per  cent,  in  1905.  Whatever  the  busi- 
ness that  produces  results  of  this  description  may  be, 
it  cannot  be  dignified  with  the  name  of  life  insurance. 
We  regret  to  have  to  say  this,  but  really  the  people  of 
Canada,  in  imitation  of  those  of  the  L'nited  States, 
seem  to  have  taken  up  this  method  of  earning  a  living 
without  mastering  the  principles  that  govern  real  life 
insurance.  They  aim  at  drawing  money  into-  their 
hands  in  order  to  blossom  out  as  powerful  financiers. 

The  Sugar  Duty. 

Pledges  are  quite  harmless  to  the  Parliamentarian 
• — until  the  General  Election  comes  round — and  those 
who  declared  that  they  were  against  the  sugar  tax  had 
no  difficulty  in  forgetting  the  past  when  compelled  last 
Tuesday  to  choose  between  giving  the  Government  a 
beating  and  going  back  on  their  word.  The  Govern- 
ment won  on  Mr.  Cox's  proposal  to  cut  the  existing 
duties  down  by  one-half,  had  a  majority  of  137  in  fact, 
and  everybody  was  happy,  the  Opposition  in  having 
baited  the  Ministry  for  hours,  and  the  Ministerialists 
in  having  vigorously  warded  off  a  nasty  attack.  It 
was  a  verv  good  game  of  ins  and  outs,  and  well  played, 
but  it  will  hardly  advance  the  House  of  Commons  in 
the  respect  of  the  nation.  Nor  does  the  victory  of 
the  Government  alter  the  fact  that  the  sugar  tax  is 
a  bad  one,  bad  for  the  consumer,  bad  for  our  manufac- 
turers, bad  for  beer  drinkers,  and  bad  for  our  export 
trade,  reacting  injuriously  therefore  upon  the  import 
trade.  It  has  not  even  the  justification  that  it  has 
proved  to  be  good  for  the  West  Indies,  for  they  have 
not  been  able  to  revive  their  cane  sugar  industry  by  its 
help,  with  the  blessings  of  the  Sugar  Convention 
thrown  in,  to  an  extent  worth  the  weight  of  a  tenth 
of  a  tenth  of  a  farthing  per  lb.  added  to  the  price  of 
sugar  to>  the  home  consumer. 

Nor  did  the  vote  alter  the  fact  that  the  Chancellor 
of  the  Exchequer  could  have  lowered  or  even  abolished 
the  sugar  duty,  and  relieved  his  supporters  from  the 
painful  necessity  of  swallowing  their  pledges  or  evad- 
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ing  them,  if  he  had  possessed  the  resolution  and  in- 
ventiveness requisite  to  make   him   a  skilful  manager 
of    national    finance.      A     determination    to    en 
economy)  a  little  more  resolution  in  dealing  with  con- 
tractors for  the  army  and  navy,  or  the  submission  of 

he  Estimates  to  the  scrutiny  of  a  Committee  of  the 
House,  an  avoidance  of  pledges  to  introduce  old  age 

ensions  next  year,  some  grasp  ol  the  causes  oi  waste 
displayed  in  handling  the  debt,  with  other  obvious 
measures,  and  Mr.  Asquith  might  have  had  enough 
revenue  in  prospect  to  not  only  ease  the  income-tax 
gall  much  more  than  he  has  done,  but  to  at   least  begin 

I  the  reduction  of  the  tea  and  sugar  duties  as  well.  A 
tea    duty     <>l     Sd.     per    lb.     and   a  duty  of  ^d.    per  lb. 

on  Sugar,  all  in  a  time  of  peace,  arc  relics  of  a  state  oi 
war  which  the  Government  ought  to  have  been  in  a 
position  by  this  time  to  begin  to  remove.  We  could 
have  done,  lor  instance,  with  a  limitation  in  debt  re- 
duction, if  no  other  means  served  ;  but  the  truth  is,  the 
politician  remains  as  much  as  ever  the  servant  of  the 
permanent  officials,  and  they  as  a  body  are  never  in 
favour  ol  economy.  It  needs  a  very  strong  man  to 
overawe  this,  the  most  powerful  trade  union  in  all  civi- 
lised countries,  and  neither  Mr.  Asquith  nor  his  col- 
leagues appear  to  be  such  men.  They  all  present  the 
official  v  iew  ,  and  make  common  cause  when  it  comes 
to  the  pinch  with  those  upon  whom  they  have  to  rely 
for  priming.  And  we  go  on  paying  the  taxes,  taxes 
so  "heavy  in  time  of  peace  that  were  another  war  to 
break  out,  a  war  for  the  settlement  of  the  troubles  of 
South-Eastem  Europe,  for  the  inheritance  of  the  Turk, 
or  any  big  conflict,  we  should  be  too  exhausted  to  be 
able  to  carry  on  our  share  in  it  with  resolution  and 
success.  Can  you  not  see  that  the  strength  of  the 
Empire  is  being  sapped  by  the  heavy  taxation  and  the 
unending  demands  of  the  revenue  spenders  for  more 
and  yet  nioi#  money?  There  is  something  beyond  and 
above  a  question  of  pledges  in  the  maintenance  of  the 
sugar  tax  which  the  late  Government  was  driven  to 
impose  in  its  straits  for  money.  Come  another  big 
war,  and  it  might  have  to  be  raised  to  10s.,  12s.,  15s., 
_'os.  per  cvvt.  ere  we  had  been  fighting  many  months, 
because  neither  Government  nor  nation  has  meantime 
accumulated  reserves. 


:*» 
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Mr.  Asqiith  o.\  Writings  Down. 

No  opportunity  is  lost  by  the  Chancellor  of  the  Ex- 
chequer to  try  and  reassure  the  City  about  the  excel- 
led -qualities  and  good  intentions  of  the  present 
Government  in  all  that  relates  to  the  stability  of  finance 
of  mortgages,  land  values,  and  property  in  general.  It 
is  very  good  of  him  to  cheer  us  up  in  this  fashion,  but 
we  are  sorry  that  his  own  uncomfortable  position  as 
the  responsible  head  of  the  biggest  bank  in  the  world, 
the  Post  Office  Savings  Rank,  should  have  led  him  on 
Wednesday,  at  the  lunch  following  the  opening  of  the 
fine  new  offices  built  in  the  Strand  by  the  United  King- 
dom Temperance  and  General  Provident  Institution, 
to  deprecate  the  practice  of  making  a  clean  balance- 
sheet  at  slated  periods.  He  spoke  with  feeling  doubt- 
less, but  the  subjoined  passage  from  his  speech  con- 
tains most  dangerous  doctrine  to  offer  to  business  men. 
He  was  quite  right  in  characterising  as  "  nonsense 
much  of  what  has  been  written  about  our  national 
credit,  but  he  was  not  right  in  belittling  the  practice 
of  writing  down  the  value  of  securities  held  by  any 
public  body  every  year  or  half-year  to  the  market  price 
of  the  day  or  below  it.  The  bank  whose  fate  he  con- 
trols has  neglected  this  duty,  and  is  now  in  such  an 
irreparable  mess  that  we  may  prepare  our  minds  for  the 
announcement  one  of  these  days  that  a  "  terminable 
annuity  "  for,  say,  ^20,000,000  has  been  created  in 
order  to  cover  its  deficiency.  Doubtless  insurance  com- 
panies are  not  under  the  same  pressing  necessity  to 
deal  with  their  securities  as  banks.  An  insurance 
company  is  not  called  upon  to  pay  out  money  to  de- 
positors without  notice,  and  if  its  investments  do  slip 
a  little  bit  below  the  price  at  which  thev  could  be  sold, 
it  may  make  no  difference  for  some  time  to  the  power 
of  the  office  to  meet  its  obligations  as  thev  arise.  N'one 
the  less  will  its  balance-sheet  be  a  false  one  if  it  permits 


.In.;  oi  its  iet  uril  r,ain  unu 

the  market  price-  for  any  length  ol 
holders     will    consider    the 

security  than  they  a.  tually  ha. 
consequence  may  be  great  discredit  to  1 
thus  plays  fast  and  loose  with  it 
this    point    ot     view,    therefore,    Mr 
was    not    a    reassuring    one,    and    wi 

m   with   which   the   City   is 
gard  the  man  in  charge  of  the 
is  the  Times'  condensed  report  of  wi 
He  did  not  know  whether  they  h.. 

inewliat   gloomy    process  a    Mtaafl 

which  he  thought  was  very  much  to  be  d. 
taken  at  comparatively  long  intervals,  and 

t  only  of  the  past  and  the  present,  but  ot  the  ; 
and  prospects  of  the  future.    A 
talked,  and  still  more  no: 
of  the  last  twelve  months  on  tl  • 

inal  credit.     Anyone  who  took  the  trouble 
acquainted  with"  the  comparative  figui 
ever  depreciation  there  had  been  in  the 

■  1   national  securities,  it  bad  been  more  than  (qua: 
the  fall  in  the  i 

to  put  it  down,  as  so;  „hted  writers  had  d 

special  instability  in  our  social  and  e 
only  to  ignore  facts  well  within  the  reach  of  those  v.  I 
trouble  to  seek  for  the  truth,  but  to  entirt 
ing  factor  of  the  situation.    The  truth  v. 
been  circumstances — some  of  them,  he  might   iay,  catai 
and  others  highly  abnormal — which  accounted 
for  the  fall  which  had  recently  taken  place,  be  was  glad  t 
that  we  were  now  recovering.     Hut  the  fact  was  that  the   fall 
had  been  largely  due  to  the  activity  and  pros|- 
trade.     It  was  an  elementary  truth,  but  one  which  was  di! 
to  .Irive  into   some   people's  heads,  that  when  I 
or  6  per  cent,  for  their  money  they  would  not  readily  be  - 
with   2,  2l/r,  or  3  per  cent.,   and  a  great  deal  of  the  so 
depreciation  in  the  value  of  good  securities  had  been 
competition  in  more  remunerative  employment  of  capita 
thought — and  he  spoke  with  some  knowledge  of  tbe  ca»e — that 
they  might  fairly  consider  that  in  it  we  had  touched 

bottom,  and  that  the  upward  process   had  begun,  alth 
far  from  him  to  predict  the  number  of  curves  and  g> 
that  might  take  place.      Hut  there  were  distc  that  an 

upward  movement  was  in  progress,  and  was  likely  to  cor  il 

The   Zinc  Corporation. 

Another  case  of  hope  blighted, 

admire  the  simple  faith  of  Ine  public,  its  perennial  hope- 
fulness, and   wish  we  could  cheer  it  up  about   - 
thing.      This   Zinc  Corporation 

any   benevolent   purpose  of   the  kind.      Its   new  "  pro- 
cess "  is  tu>  more  a  than  its  old,  and  the  ope ra- 
ations   for  the  half-year  ended   Februarj 
added ^13,841  to  the  profit  and  .iking 
the  total  ^26,321.    No  doubt  ^.28,38 
off  for  depreciation  in  the  OOUm                                   I  brief 
life,  but  there  is  small  consolation  in  that,  l> 
money    came  out   of    the    premium                   d    on    the 
shares  sold.      So  the  l*>ard  in  a  small  way  h 
written  off   capital    lost,    having  nothing 
upon.       The  balance-sheet    has   little   worth   havi- 
show   for  a  paid-up  capital  I 
to  the  Broken  Hill  Hlock  10  Company  (.£."11 
sundries   (£.23, 506)    ag^rcgatii 
owes  .£9,011    nett   to  the  Commei 
tralia,    Limited,    the   gross   debt    there   being   £.\i 
set  off  by  cash  in  London  and  Australia.     The  expendi- 
ture  for   the  year,    including   £020  in   d 
£468   for  travelling   1  iomp- 
tion,"  and  treatment  of  tailings,  £,"2,000  for  resi. 

;£i,8o8  for  wages,  salaries,  and  general  exp. 

came  out  at  £1  ;.S_ti,  and  . 

of  concentrates    amounted    to   £."2,010. 

meagre  result,  a  profit  of  £  '  sales 

sulphuric  acid.     The  process  is  therefore  a   I 

or  the  dumps  themselves  are  a  failure,  and 

well   to    recognise    the    fact,    instead   of  cootiou 

throw    away  good   money.        1  'hiw  u-ho 

belief  in  miracles  may  subscribe  towards  a  fund 

"  independent  report."    We  should 

desire  to  do  the  needy  a  good  'lini  when  p»- 

is    for     the    Broken     Hill     Propt  •  ck    IO    people 

and   the  Commercial   Bank   to  look  after  thine* 
thev  find  themselves  left  with  nothing  but  the-  "  dump  " 
and  a  magical  process  as  secut 
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The  mine,  though,  should  be  all  right,  since  it  has 
had  cash  and  shares  and  guarantees  for  all  the  stuff 
it  can  hand  over.  It  is  the  poor  bank  and  the  still 
poorer  shareholders  here  that  seem  to  deserve  most 
commiseration.     But  Australia  is  a  great  country. 

A  Trust  of  Good  Chance. 

This  week  we  have  made  up  a  group  of  stocks  which 
offer  fair  chances  of  improvement,  and  at  the  same  time 
yield  well  on  to  5  per  cent.  Readers  can  pick  for  them- 
selves, but  the  interest  on  all  these  five  securities  ought 
to  be  safe,  come  of  market  prices  what  may  : — 

Siamese  4I  per  Cent.,  1907. — Tnis  loan  was  offered 
at  98  in  January  last,  to  provide  funds  for  the  construc- 
tion and  extensions  of  the  Government  railways,  but 
was  not  fully  subscribed  by  the  public.  It  has  since 
been  on  sale  by  the  underwriters,  and  at  about  2  dis- 
count is  a  fair  investment  of  its  class. 

Argentine  Great  Western  Railway  5  per  Cent.  Third 
Debenture  Stock. — By  the  amalgamation  with  the 
Buenos  Ayres  and  Pacific  Railway  this  stock,  which 
was  issued  in  February  at  102,  now  ranks  before  some 
^12,000,000  of  stock  on  which  good  dividends  are 
being  paid.  When  the  Transandine  road  is  completed 
the  line  will  form  part  of  a  system  extending  from 
Buenos  Ayres  to  Valparaiso. 

Antofagasta  (Chili)  and  Bolivia  Railway  5  per  Cent. 
Debenture  Stock.  This  also  is  a  third  charge  on  a 
railway  doing  a  very  big  business.  Until  a  few  years 
ago  its  traffic  principally  consisted  of  minerals,  but  new 
nitrate  grounds  were  then  opened  up  in  the  neighbour- 
hood of  the  line  from  which  substantial  benefits  are 
derived,  and  there  is  also  the  possibility  that  the  ex- 
ploitation of  the  rich  tin  mines  of  Bolivia  may  in  time 
bring  considerable  additional  traffic  to  the  company. 
For  the  past  year  a  dividend  of  7^  per  cent,  was  paid 
on  the  deferred  capital,  so  that  the  interest  should  be 
perfectly  safe. 

Egyptian  Delta  Light  Railways  5I  per  Cent.  Prefer- 
ence Shares.  These  have  gone  down  recently  in  sym- 
pathy with  Egyptian  things  generally.  The  business  of 
the  line,  however,  lies  in  the  agricultural  districts,  and 
as  the  condition  of  affairs  is  said  to  be  satisfactory, 
there  is  every  prospect  that  the  improvement  noted  in 
the  report  just  issued  will  continue.  A  full  dividend  on 
these  shares  has  just  been  declared  for  the  first  time,  as 
against  4I  per  cent,  for  the  previous  year,  and  we  have 
therefore  taken  the  yield  at  5  per  cent.,  but  so  long  as 
the  fallaheen  prospers  there  is  little  doubt  that  the  full 
5|  per  cent,  will  be  paid. 

Mercantile  Investment  Trust  4J  per  cent.  Second 
Debenture  Stock. — This  is  an  issue  made  last  month  at 
97i,  but  the  company  has  been  in  existence  since 
1884,  and  during  the  last  five  years  the  dividends  on 
the  deferred  stock  have  risen  from  3!  to  5  per  cent. 

Price.         Cost.  Interest. 

£  £  £    s.  d. 

200  Siamese  4$  %  1907   96     . .     192     . .     9    o    o 

200  Argentine  Great   Western   5   % 

3rd  Debenture  Stock    109     ..     218     ..10    o    o 

200  Antofagasta  (Chili)   and   Bolivia 

5  %  3rd  Debenture 105     ..     210     ..10     o     o 

20  Egyptian  Delta  5J %  Preference . .        oj  ..     190     ..10    o    o 

x.d. 
200    Metropolitan  Investment  Trust 

4J  %  Debenture  Stock    98     . .     196     . .     810    o 

£1.006       £47  10    o 

American   Business  Notes. 

Another  bad  New  York  Bank  return  and  another 
halting  "  bull  "  campaign  on  Wall  Street.  The  two 
things  hardly  seem  consistent,  but  you  must  not  look 
for  logic  from  gamblers,  least  of  all  from,  over- 
burdened ones.  The  "  averaged  "  return  of  the 
associated  banks  revealed  the  fact  that  the  surplus 
reserve  had  dwindled  in  the  week  ended  July  6,  to 
a  trifle  of  ^173,000  or  so,  notwithstanding  a  decline 
°f  ;£*2, 700,000  in  the  deposits,  now  back  to 
^207,268,000.  But  then  specie  s'ipped  away  to  the 
extent  of  ^"336,000,  and  greenbacks  were  drawn  into 
the  active  circulation  to  the  amount  of  ^"789,000. 
These    movements     are   in    order    at     the     time    of 


year,  but  the  decrease  in  loans  and  discounts  continues 
a  mystery  deepened  by  the  gamblers'  greater  wants. 
They  have  fallen  away  ,£.'2,100,000  to  ^210,116,000, 
and  the  interpreters  of  finance  persist  in  saying  that 
the  financial  trusts  are  taking  over  the  loans.  To  us 
that  continues  :to  look  ilike  ^nonsensey  but  perhaps 
there  is  a  juggle  with  cash  balances  going  on  as 
part  of  the  window-dressing  necessities  of  these 
trusts.  The  decline  in  the  deposits  may  be  partly 
accounted  for  by  a  make-believe  concealment  of  debts 
at  the  close  of  the  half-year  by  the  trusts  in 
the  Right  Hon.  Sir  Joseph  Ward's  non-patent  manner. 
Smart  man,  Sir  Joseph,  could  give  the  Yankee  points 
any  day  andi  beat  him  ! 

Whatever  the  reason  for  the  movements  of  the;  bank- 
display,  the  figures  do  not  appear  to  form  a  good 
foundation  on  which  to  support  an  advance  in  prices 
such  as  Wall  Street  and  Tom  Lawson  have  been  at- 
tempting. Still  less  is  the  hardness  in  the  exchange, 
and  5  to  10  per  cent,  for  money,  good  props  for  a 
rising  market,  coupled  as  it  is  with  further  withdrawals 
of  gold  for  Paris.  True,  the  export  of  gold  last  week 
was  rather  less  than  ^,"300,000,  but  it  continues  to 
go  to  Europe,  another  ^350,000  having  been  "  en- 
gaged "  on  Monday.  This  makes  the  entire  ship- 
ments to  date  about  ^5, 600,000  of  which  ^730,000 
is  said  to  have  been  sent  here,  in  spite  of  the  most 
strenuous  energy  in  bill-discounting  over  here.  We 
therefore  infer  that  the  game  now  being  played  in 
the  sight  of  Europe  is  a  desperate  one,  and  that  ap- 
pears to  be  the  view  taken  by  the  American  public 
as  well  asi  by  our  own.  That  the  position  is;  desperate 
seems  to  be  further  indicated  by  the  employment  as 
"  bull  "  herd  of  Mr.  Thomas  W.  Lawson,  the  well- 
known  "  Bustonian,"  as  Mr.  Still  has  wittily  dubbed 
him.  But  lately  Mr.  Lawson  was  a  "  bear  "  for  all 
he  was  worth  and  much  more;  now  he  is  a  "  bull  " 
who  comes  to  the  rescue  of  the  distressed  market 
with  a  rankly  larded  prediction  of  a  rise  of  "  from 
30  to  60  points  "  in  Wall  Street  securities,  especially 
"coppers,"  hitherto  objects  of  his  hatred  and 
"  bear  "  contempt.  He  has  been  to  Europe,  without 
calling  upon  us,  it  would  seem,  and  being  crassly 
ignorant  of  all  things  European,  having  fallen  into 
bad  hands,  too,  poor  man,  he  has  gone  home  with 
the  most  upside-down  conception  of  our  own  and  the 
Continent's  financial  condition  the  most  rabid  of 
"  bulls  "  could  attain.  We  are  just  smothered  in 
money  and  don't  know  how  or  where  to  go  to  lose  it. 
Our  civilisation  is  played  out;  we  have  nothing  more 
to  offer  than  fat  purses,  and  Mr.  Thomas  W.  Lawson 
has  pity.  "  Follow  me,"  he  advertises  by  cable, 
"and  I  will  relieve  you."  The  good  man!  but  he 
forgets  that  we  are  not  yet  all  lunatics,  though  he 
may  be  one. 

The  inference  we  should  draw  is  that  New 
York  financiers  are  about  as  near  the  end  of  their  re- 
sources as  our  chartered  company,  and  perhaps  near 
the  end  of  their  wits  as  well.  Otherwise  how  could 
they  have  chosen  the  grotesquely  ebullient  Lawson 
to  head  a  syndicate  formed  to  unload  their  paper  wares 
by  prophesy.  Ah,  well,  we  are  not  all  fools  yet, 
and  if  these  fellows  want  to  see  a  "30  to  60" 
per  cent,  rise  on  Wall  Street,  they  had  better  buy 
its  rubbish  themselves.  Did  we  hold  anything  so  un- 
substantial as  the  average  American  railroad  shares 
or  Amalgamated  copper  shares  we  should  take  the 
Lawson  clatter  of  words  and1  mumbo-jumbo  sentences 
as  a  broad1  hint  to  sell.  The  public  seems  to  be  of 
this  view  likewise,  for  it  is  selling.  He  is  the  funniest 
of  funny  men,  though,  this  droll  "  Bustonian  "  can- 
dour itself  and  of  a  transparent  crudity  <;f 
ignorance.  His  eloquence  reminds  us — we  cannot  say 
why,  and  it  is  of  no  consequence — of  a  certain 
refrain  in  the  doggerel  of  the  nursery,  which  used  to 
run  somewhat   thus  : — 

"  We  carried  the  boat  and  got  it  afloat 

All  on  a  saucy  winter  sea; 
We  saw  the  sharks  and  had  horrid  larks 

Until  the  waves  they  drownded  we." 

What  a  lot  of  verdigris   there  must  be  on  copper  ! 


Jl  i-v    13, 
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The  profits  oi  the  Standard  OU  Trusl  have  not 
m>  good  lately.      Mr.    Rockefeller  did  not  know  any- 
thing about   tin-  affairs  ol    his  venture,    his    position 

[laving   hixn    "purely   ho ary  "  for  a  dozen   years 

back,  so  he  told  the  United  States  District  judge 
at  Chicago  last  Saturday.  Presumably  be  draws  his 
dividends  and  cares  for  nothing  else,  has  no  thought 
ol    the  men  he  has  ruined,   the  people  lie  has  plund 

by  his  monopoly.     Hut  the  secretary  of  the  company, 

.Sir.  Charles    I'ratt,   knew    lots,   and   told   the  court  that 

refits    lor     1903    were    ,£.  m>, 200, 000,    lor 
£  12,200,000,     and     lor     1905     £11,400,000,    then 
thereabouts.      A   lew  million  dollars  bark  or  Ion-  make 
no   difference.       Even    at  the  lowest    the   profits  amount 
to    57    per   cent,    on    a    capital    ol    ,£,'20,000,000.         But 
whence    has   come    the    decline:        lias    the  Trust    been 
paying   the   losses  on   the   mercantile   marine   advei 
or    has   it   suffered     by    the    partial    <  011     Wall 

Street,  or  is  the  copper  hold-up  proving  expensive? 
We  do  npt  know,  lor  the  Trust  is  a  close  corporation, 

very    close,    and    the    people    ol     the    United    States   sul>- 

mit  to  its  exactions  in  meekness,   being  well  bribed) 

and  Mr.  Aked's  ministrations  are  ol  a  sweet  savour 
to  the  rich  John  1).     What  more  would  you  have? 

New  issues  of  capital  arc  not  so  Striking  this  week. 
There  are  plenty  ol  them,  but  the;,  are  mostly  small, 
and  of  no  interest  here.  I  he  Chicago  and  Alton  Rail- 
way, though,  wants  about  /-jji'.mx)  lor  improvements, 
and  the  Brooklyn  Rapid  Transit  Company,  a  con- 
trolling company,  is  making  provision  lor  the  issue  ol 
,£,'5,000,000  in   order   to   finance   its   dependents,   the 

Nassau  Electric  Railway  and  the  Brooklyn  United 
Elevated  Railway.  Of  this,  the  Nassau  Company  gets 
£,i,u(K),ooo.  Of  greater  interest  is  the  account  given 
in  the  New  York  Chronicle  of  the  formidable  expansion 

in  the  commitments  of  the  New  York,  New  Haven,  and 
Hartford  Railroad  since  it  came  under  the  dictatorial 
control  of  Mr.  Mellen  in  1903.  This  gentleman  seems 
to  be  bitten  by  a  mania  for  buying  lip  any  and  every 
property  which  he  thinks  useful  to  his  road.  lie 
bought  control  of  the  New  York,  Ontario,  and 
Western,  a  road  quite  out  ol  his  region,  and  has  been 
eagerly  laying  hold  of  the  local  electric  lines  throughout 
the  territory  run  across  by  his  New  Haven  road.  The 
result  has  been  alarm  in  Massachusetts,  and  a  check  by 
its  legislature.  Meanwhile  the  share  capital  of  the  New 
Haven  Company  has  been  increased  since  June  50, 
1905,  by  about  £  1 0,200,000  to  £24,400,000,  and  Un- 
bonded debt  by  £18, 902, 000  to  a  total  of  ,£."20,91)9,000. 
At  the  earlier  date  the  outstanding  bonded  debt  was 
only  ,£,'2,058,000  or  so,  and  to  the  latest  total  we  have 
to  add  the  French  loan  raised  a  lew  months  ago 
another  £5,597,000 — so  that  altogether  the  capital  in- 
vested in  the  New  Haven  property  and  developments 
lias  been  augmented  in  about  four  years'  time  by  nearly 
,£."55,000,000.  Nor  is  this  all,  for  the  subsidiaries  ol 
the  company  have  likewise  been  busy  in  adding  to  then 
debts  to  an  aggregate  ol  nearly  ,£.'5,700,000.  This  is 
headlong  progression  on  a  scale  the  copper  combine 
could  hardly  rival,  and  it  will  probably  lead  to  trouble. 
Canadian  crops  out  west  arc  going  to  be  just  splen- 
did and  no  mistake.  We  hope  Europe  will  have  the 
money  to  pay  for  them,  and  5,000  immigrants  reached 
Manitoba  last  week,  and  the  more  mouths  there  the 
fewer  here,  and  Europe's  taxes  are  heavy  as  heavy 
can  be.  Meanwhile  predictions  aic  more  than  fulfilled 
about     the    wheal     acreage    and     the    probable    yield    in 

Saskatchewan.  Mere  is  how  the  Times'  Montreal  cor- 
respondent figures  it  all  up:  1,058,240  acres  under 
wheat,  increase  598,000  acres,  or  |  >-"5  per  cent.; 
under  oats,  772,275  acres,  increase  227,000  acres,  or 
41.65  per'  cent.  ;  and  under  barley,  bo, 001  acres,  in- 
crease 22,040  acres,  or  58.93  per  cent.  There  are  also 
8,074  acres  under  lla\  and  76a  acres  under  "  spel/  " 
he    means     "spelt,'*    we    imagine,    a    kind    ol     wheat 

called  Cierman,  otherwise  bearded  b.ulcv  both  show- 
ing increases.  Returns  from  Manitoba  and  Alberta  ha\  e 
not  yet  been  received,  but  if  they  are  like  Saskatchewan 
and  "  the  west  will  harvest  a  crop  of  not  less  than 
100,000,000  bushels  of  wheat  this  year  "  a  "  i> 
breaker,"  indeed,  and  an  emigrant-breaker,  too.  per- 


,    il    the  dream   do.  crop 

d    at    a    p 
interest   on   ad'.an'  eS   to  fai  IW     ,   ..:.■ 

to  the  cultivator. 

Sovereign  Bank       I  cms  to  have  been 

managed    with    too  little    regard   to   the   quality   of   the 
securities   it  took  against 

volution  took  place  in  it  lately,  a 
in,    and     he    promptlv 
should  be  written  oil   lor  b. 

ciation  and  _£  • 

t    fund  ol   /_  l< 

ants      in     liquidation     arwl 
£160,000  against  "  unsatisfactory  advano  li 

therefore,  ever  £448,000  ol  the  bank's 
either  lost  or  locked  up.     All  tie  iped 

out.       The   paid-up   capital   ol    the   bank    is   reduce 
£200,000    to    £boo,<.xXJ.       No    |es^    than  I     the 

shares  belong  to  the  Dresdner  Bank,  a  fact  a<:<  - 

as    "  reassuring  "    to    the    1 

How  many  more  banks  there  are  ir. 

'This   "  Sovereign  "  bank,   the    Times' 

says,    probably    "  came    nearer    the   people  "    than 

other  bank  in  the  Dominion— it  took  theii 

is 'by  giving  high  rate!  ol  interest  for  them,  and  then 

had  to  gamble  to  make  a  profit.       'The  new  management 

rs   to  be  continuing   the  old   potti 
positors,    lor  instead  of  drawing  th<  i  '.   the 

people    have    been    pouring    money    in,  than 

£108,000  having  come  to  hand  in   March  and  April. 
~~  We    are    not     Sure    that     we    should    not     make    the 
Canadians  and    Yankees   welcome  to   their  triumph   in 
San    Paulo,    Brazil.     They    hav<  ntrol    of    the 

Sorocabana   Railway  to  l>c  sure,  but   that  inv 
onlv    the    payment    of    all    charges    upon    its    de 
£},8oo,ooo,    but     the    recoupment     to    the     I' 
Government  of  the  whole  cost  of  the  property  w 

do  years.       In  addition  the  syndicate  will   hav. 

millions  more  perhaps  in  re-equipping  tin 
way,  in  constructing  a  port  at   San  \ 

building   extensions   in    various  direction 

all,   the  syndicate  has  to  back   up  the  poi* 

Provincial  Government  in  forming  a  corner  in  coffee 

and   had   to  indorse  the  loan  of  £2.000,000  lateh 

tained  by  it  for  that  purpose.     On  the  v 

the  brilliant   financiers  of  the   New  World  joy  of  their 

bargain,  and  think  tin  ulo  Rail 

well  out  of  a  risky  adventure. 


Passing    Events. 

It   cannot    lx>   said   that    Lord    Welby    had   a   pi:  • 
larlv  satisfactory  budget  to  unfold  at  the  rr» 
the    Metropolitan  Water  Board.      There 
surplus  upon   tin-  past   year's  income  and  expenditure. 
but  it  amounted  to  no  more  than  £53.000,  the  it 
having      been     £-\857.ooo     and     tin-      cxpenditun 
£2,804,000.     This,  however,  is  Iwtter  than  in  prtv 
Tins,    for   the   nett    surplus   over   the    two  and    three- 
quarter   years  during  which  the    B< 
the   London   water  supply   has  I  wen 
an  average  of  about  £12.000  per  annum,  and  di 
not  nearly  enough  if  the  Board  is  going  to  liquid.  • 
debt,  as  it  must  do,  within  a  hundl 
that  i  •    the  whole-  of  the  capital 

properties  of   the  companies   and   the   mot 
dditions  thereto.    The  sum  caleulat< 
aD)e  towards    the    reduction    of    the    dc' 

£8 -,,000,   but   the  sinking   fund  doia   not   ■ 
operation    for  20  5  '1    meantime 

sinking  fund  on  the  debt  which  the  Boar  irred 

since  it  came  into  power  h 
aside  out   of   revenue,   so  that   the 

unpleasant.       The    thing  -   the 

frightful   cost   which    the  water  uno 
to  the  people  of  I»ndon,  ami  i 
on   March   ;i  total  debt 

;in    j.  000   within    t  nths. 

.  this  include  the  d  the  separate  companies 

which  the  Water  Board  took  over? 
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We  sec  that  the  Loan  Bill  introduced  intc  the  Trans- 
vaal Parliament  provides  that  half  the  guaranteed  loan 
of  £5,000,000  is  to  be  devoted  to  the  establishment  of 
B  1  and  Bank.  The  conception  is  an  excellent  one, 
and,  properlv  managed,  we  have  no  doubt  whatever 
that  a  bank  of  the  kind  will  prove  of  immense  benefit 
to  the  settlers  by  enabling  them,  to  obtain  advances  on 
moderate  terms.  As  they  are  freeholders,  moreover, 
the  bank  will  possess  an  excellent  security  for  what- 
ever money  it  does  advance.  The  fact,  however,  that 
so  much  of  the  money  is  to  be  assigned  to  this  enter- 
prise makes  it  all  the  more  unnecessary  that  the  whole 
loan,  or  even  half  of  it,  should  be  raised  at  once.  A 
land  bank  cannot  make  a  splash  and  cover  the  whole 
country  with  loans  right  away.  It  must  begin  in  a 
-mall  "way,  and  go  forward  tentatively  until  it  has 
tested  the  business,  and  we  should  think  that  if  as 
much  as  £250,000  was  absorbed  by  the  bank  within 
the  next  twelve  or  eighteen  months  it  would  be  quite 
as  much  as  prudence  dictates. 

This  seems  to  be  the  view  of  the  Transvaal  Govern- 
ment, for  after  setting  forth  the  position  of  its  finances, 
Mr.  Hall,  the  treasurer,  remarked  that  a  portion  of 
the  loan  "  might  be  required  for  the  Land  Bank  and 
the  service  of  the  Intercolonial  Railway  Council  this 
session."  The  bank  should  be  all  right,  but  what  is 
the  Railway  Council  going  to  do  with  borrowed 
money?  Its  revenue,  Mr.  Hall  said,  fell  off  ^600,000 
last  year — the  income  of  the  Transvaal  itself  having 
shrunk  by  £"328,000 — and  presumably  it  is  short  of 
cash.  Is  it  going  to  borrow  a  bit  of  the  guaranteed 
loan,  to  pay  for  "betterments,"  often  a  roundabout 
way  of  providing  money  for  interest,  or  does  it  think 
that  the  system  it  controls  will  bear  extension?  Par- 
ticulars will  be  valuable  ;  and  in  the  meantime  we  are 
delighted  to  learn  that  General  Botha's  Government  is 
determined  to  practise  the  most  rigid  economy  to  re- 
adjust and  lighten  taxation,  so  as  to  cheapen  the  cost 
of  living.  "  Mining  being  a  perishable  industry," 
added  Mr.  Hall,  "  the  revenue  from  that  source  would 
be  ear-marked  for  the  establishment  and  the  fostering 
of  more  stable  industries."  Good,  provided  the  in- 
dustries are  such  as  might  without  that  become  indi- 
genous. 

Jingoism   produces  the  same   results,    whether  in  a 

republic,  in  a  monarchy  or  in  a  great  empire,   and  the 

people   of    the   United   States   appear  to   be  going  to 

suffer  for   the  truculent    bluster    of    their    newspapers 

against  Japan.     Not   so  many   weeks  ago  they   were 

talking   of  declaring   war  and1  shouting   abuse   at   the 

young   empire,    and    when    they    found    that    this  was 

getting  dangerous  and  backed  down,  they  none  the  less 

left  the  minds  of  the  American  people  possessed  with  a 

certain  fear  lest  danger  should  arise  in   that  quarter. 

Their  consciences   perhaps   make  therm  sensitive,   and 

so  the  United  States  fleet,  or. a  formidable  portion  of 

it,  is  to  be  sent  round  into  the  Pacific  before  the  winter 

comes  on — to  guard   the   Philippines,   we  suppose,   to 

prevent  Japan  from  seizing  the  Sandwich  Islands,   to 

roam  about  in  an  empty  ocean  seeking  for  foes  that 

do  not  exist.     This  will  add  a  nice  round  sum  to  the 

navy  budget  of  the  Washington  Government  ;  but  what 

does  that  matter  when  it  is  so  tremendously  flush  of 

cash  as  to  be  able  to  go  on  digging  that  Panama  Canal 

without  borrowing? 

Talking  of  the  Canal  reminds  us  that  there  are  once 
more  unpleasant  stories  current  regardinsr  its  prac- 
ticability. More  of  the  engineers  in  charge  have  been 
"chucking  the  job,"  it  is  reported1,  and  some  express 
doubts  whether  a  lock  canal  is,  after  all,  practicable. 
Not  much  regard  needi  be  paid  to  that  kind  of  tale. 
The  people  of  the  States  can  excavate  and  build  a  lock, 
or  any  other  canal,  at  Panama  if  they  make  up  their 
minds  to  it.  And  they  have  made  up  their  minds,  so 
that  if  the  undertaking  costs  them  £100,000,000  before 
all  is  over,  they  will  go  through  with  it. 

South  Australia  had  a  bigger  trade  in  1906  than 
in  any  previous  year  of  its  history,  imports  having 
mounted  to  £9,702,264  and  exports  to  £711,933,171- 
The  exports   of  staple  products   show   remarkable  in- 


creases, a  Reuter's  message  says,  and  we  are  glad  to 
note  the  fact.  As  long  as  the  colony  is  able  to  export 
much  more  than  it  imports  it  should  be  able  to  pay 
its  debts  and  something  more. 

Further  particulars  have  also  been  furnished  regard- 
ing the  position  of  Queensland  through  the  same 
agency,  which  tells  us  that  sheep  in  the  colony  have 
increased  by  more  than  100  per  cent,  in  the  last  four 
years,  and  now  total  14,886,000.  There  is  also  an 
increase  of  450,000  in  the  number  of  cattle,  now  up 
3,414,000.  We  trust  no  droughts  will  come  along  to 
spoil  the  chances  of  further  developments  in  these 
directions,  and  that  meanwhile  out  of  the  proceeds  of 
its  wealth  the  colony  will  make  provision  for  storing 
its  water  supply. 

What  are  the  Imperially  minded  expected  to  think 
of  the  move  made  by  the  Treasurer  of  South  Australia, 
Mr.  Peake,  to  get  the  other  states  of  the  Common- 
wealth to  join  in  intimating  to  the  Imperial  Govern- 
ment that  as  Australia  has  loans  maturing  next  year 
to  an  amount  exceeding  £10,000,000,  the  Transvaal 
loan  ought  to  be  issued' forthwith  so  that  it  should  not 
come  into  collision  with  Australia  when  it  has  to  re- 
borrow. Is  this  unity  of  Imperial  interests,  or  what? 
Mr.  Peake  does  not  seem  to  have  got  much  satisfac- 
tion from  his  brother  politicians,  but  did  it  not  occur 
to  him  thaf'if  his  colony  and  its  neighbours  had  been 
a  little  more  prudent  they  need  not  have  feared  the 
competition  of  any  rival  borrower?  Is  it  good  finance 
to  promise  to  pay  off  debt  and  then  make  no  provision 
whatever  for  doing  so? 

A  most  suggestive  report  is  that  just  issued  by  the 
liquidators  of  the  Merchant  Banking  Co.  Briefly, 
it  recites  the  fact  that  since  voluntary  liquidation  was 
resorted  to  on  16th  July  of  last  year,  the  whole  of 
the  bank's  liabilities  have  been  discharged  and  three 
returns  of  capital  made  to  the  shareholder^  aggregat- 
ing £3  10s.  on  the  £4  paid  up  share.  This  has  all 
been  done  within  one  year  of  the  commencement  of 
liquidation,  and  the  balance-sheet,  dated  3rd  July,  1907, 
shows  that  altogether  £262,500  has  been  handed  back 
to  the  shareholders,  while  there  are  still  accounts  out- 
standing to  the  amount  of  nearly  £37,000  which  may 
bring  other  moneys  in.  Accordingly  it  is  suggested 
that  the  winding  up  of  the  liquidation  should  be 
delayed  for  a  little.  Delay  is,  indeed,  unavoidable  if 
the  assets  are  to  be  nursed,  so  Mr.  Henry  Mackenzie 
and  Mr.  Fladgate  May  will  continue  in  charge,  Mr. 
C.  E.  Greenwood,  the  late  secretary,  retiring.  But  is 
no  attempt  going  to  be  made  to  get  together  again  a 
business  so  valuable? 

We  see  that  the  Chancellor  of  the  Exchequer  had 
to  borrow  £1,500,000  on  deficiency  account  last  week 
in  order  tcTmeet  the  interest  on  the  National  Debt. 
The  week's  revenue  was  the  fine  total  of  £2,747,445, 
but  the  National  Debt  alone  swept  away  £4,327,503, 
and  the  previous  week's  drain  for  supply  was  also  for- 
midable at  £5,760,000.  Therefore,  balances  were  run 
down  until  even  with  the  help  of  the  £1,500,000  bor- 
rowed from  the  Bank  they  had  still  to  be  drawn  upon 
totheextent  of  £"281,785.  This  is  a  very  much  better 
display  than  the  late  Government  familiarised  us  with, 
but  we  hope  the  day  may  not  be  distant  when  it  will 
be  possible  to  meet  the  charges  upon  the  National 
Debt  without  having  to  go  to  the  Bank  for  part  of  the 
money. 

Very  pleasant  was  the  news  communicated  to  the 
Victorian  Parliament  on  Wednesday  by  Sir  John 
Madden,  Lieut. -Governor.  In  his  opening  speech  he 
announced  that  during  the  year  ended  with  the  past 
month  the  debt  of  Victoria  had  been  diminished  by 
£1,014,000.  We  hope  this  will  go  on,  for  in  dimish- 
ing  debt  these  colonies  will  find  their  salvation.  We 
are  not  so  sure,  however,  that  the  further  statement 
made  by  him  to  the  effect  that  the  Government  intends 
to  recommend  a  policy  of  judicious  railway  construction 
with  the  object  of  settling  people  on  the  land  was  bodeful 
of  much  further  effort  in,  diminishing  debt.  It  rather 
seems  to  point  to  a  renewal  of  the  loan  raising  policy, 
and,  perhaps,  also  of  loans  raised  to  buy  land  on  which 
to  place  settlers. 
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The  Ottawa  Census  oilier  has  published  an  an- 
ii<"  fifei  1  that  tli'-  population  of  Canada 

is  now  6,000,000,  which  mean  ,000 

I  during  the  last  six  years.      The  inflow  ol  population 
has  doubtless  been  great,  both  from  the  United  Si 
anil  from  Europe,  hm  wn   hardly  expected  to 
an   increase  as  this,   and  can  only  hope  thai   it    d 

imply  undue  haste,  particularly  in  settling  peopfa 

the  lands  ol   the  (old    North-West. 

As  foreshadowed  in  our  issue  of  the  29th  ult.,  the 
amalgamation  of  the  Phoenix  Assurance  Co.,  Limited, 

and  the  Pelican  and  British  Empire  Life  Office  has  now 

iheen  announced.  The  new  company  will  be  a  very 
Strong  one,  and  proposes  to  do  not  only  lire  and  life 
but  accident  business.  Its  united  funds,  exclusive  of 
the  paid  up  capital,  will  amount  to  -£6,446,000,  and  the 
premium  income  is  put  at  ,£1,945,000.  Jn  appearance 
rather  more  favourable  terms  are  given  to  the  si 
holders  in  the  Pelican  and  British  Empire  Company 
than  ue  guessed*    'I  hey  are  to  receive  one  new  Phoenix 

share  of  ^5  "fully  paid"  for  each  seven  shares  in 
their  own  company.  We  guessed  that  the  exchange 
would  be  made  on  the  basis  of  one  share  lor  eight,  and 
then  it  did  not  enter  into  our  calculation  that  the  share- 
holders in  the  Pelican  Company  would  be  relieved  of  all 
liability.  Their  own  shares  carry  a  liability  of  /.<,,  and 
those  of  the  Phoenix  Company  one  of  ,£.'45.  By  the  ar- 
rangement now  entered  into,  however,  the'  Pelican 
shareholders  gel  relieved  of  their  own  liability  and  . 
not  asked  to  assume  any  liability  for  uncalled  capital  in 
tin-  new  company.  They  therefore  make  a  most  excel- 
lent bargain.  These  £5  fully  paid  shares  will  rank 
alongside  the  other  shares  of  the  Phoenix  Company  for 
dividend.  Phoenix  shares  are  quoted  at  32-33,  and  as 
the  existing  shares  of  the  Pelican  Company  barely 
stand  at  £4  each,  there  is  a  substantial  bonus  on  the 
present  arrangemenl  accruing  to  them  by  the  transac- 
tion. The-  new  company  will  be  called  the  Phoenix 
Assurance  Co.,  Limited,  and  there  will  be  one  board  of 
directors,  a  strong  and  influential  body,  which  only 
requires  a  manager  oi  high  capacity  to  help  it  to  carry 
out  its  policy. 

We  have  read  with  pleasure  .Mr.  George  A.  Touche's 
remarks  at  the  shareholders'  meeting  of  the  Trustees, 
Executors  and  Securities  Assurance  Corporation  with 

reference  to  the  real  function  and  position  of  such  com- 
panies. As  long  as  they  keep  to  the  business  of  distri- 
buting investments  over  a  great  variety  of  securities  so 
as  to  better  protect  the  interests  of  their  share- 
holders they  are  institutions  of  the  utmost  value.  We 
are  as  great  a  believer  in  the  trust  principle  as 
Mr.  Touche  can  be,  and  have  never  attacked  any  of 
these  companies  except  when  they  have  seemed  to  de- 
part from  their  legitimate  business  and  become,  as 
he  said,  finance  companies,  joining  in  all  sorts  of  Stock 
Exchange  gambles,  underwriting  new  issues  and  run- 
ning risks  foreign  to  the  real  business  of  a  trust. 
Thanks  in  great  measure  to  the  can'  and  ability  with 
which  Mr.  Touche  has  managed  this  Trustees  Com- 
p  i\  he  was  able  to  tell  the  shareholders  that  the  total 
investments  of  the  company  aggregating  ^1,149,726 
were   intact,    that,   is  to  say,   the  company    has   not    lost 

In  the  terrific  depreciation  which  has  gone  on  in 
domestic  securities.      Less  than  half  its  holdings  are 

in    home    stocks.         The    money    has    been    spread    oxer 

se.  urities  of  the  Argentine  Republic,  tin-  United  States, 

the  British  Colonies,  Mexico,  Central  America,  Africa, 
and  the  European  Continent,  with  Asia  coming  in  at 
the  tail. 


The    Union    Hank  of   Australia's    branch   at    Black    R 
Western  Australia,  will  he  closed  as  from  13th  last.,  ami  a  new 
branch  al  Sandistone  in  the  same  state  has  been  opened. 

Mr.  William  Robert  Macready,  hith  >t  the 

ted  chiel  clerk  of  the 
town  tire  department  of  the  r.i>  ndon  and   1 

Insurance   I  'ompany,  hill,    in    SB 

Key  sell,  recently  appointed  Bre  manager  ol  the  Em] 
irporation, 
The  Union  ol  London  and  Smiths  Bank  announce  that  a  branch 
will  be  opened  at  117,  Victoria-street,  Westminster,  is  soon  as  the 
necessary  alterations  are  completed  ;  also  the  business  of  the  H.imr 
stead  branch  will  be  transferred  on  AORUSt  1st  from  39,  Heath- 
street,  to  55,  High-street,  Hampstead,  N  \\  . 


Critical  Index    to    New    Investments. 

An   issue  of  ,£.'204,700  3   ; 
being   the   balance-   „|    ^_,'i,: 
■  ompany 'i  A.  1  .,1  1899  and  b 
extraordinary  meeting  held  in  Augu   I 
by    the   directors    fo  iption    at    the 

The  new    stock  ranks  pari  passu   with  tl  ■     • 

It.    stock   aire  d,    and   1 

preferential   dividend   of   3   per   ■ 
tingent  upon  the  profits  oi  each  year  in  priorit 
than  £fjo,ooo,ooo  ordinary  stock,  upon  which  the  ■ 
derids  paid   in  the   past    year  ^0,000. 

a  tru  rity,  yielding  at  the  issue    price   about 

£2  16s.  3d.  per  cent.,  and  under  norma! 
the  market   would  be  considered  cheap. 

Wynberg  Municipal  4$  per  Cent.  L< 
Applications  are  invited  by  the  Standard  Bank  of 
South  Africa  for  an  issue  of  £"93,000  of  the  above  stock 
at  96  percent.,  to  provide  funds  for  the  construction  of  a 
waterworks  storage  reservoir  aind  for  the  extension  of 
drainage  scheme.  The  present  borrowing  powers  of  the 
municipality  upon  the  security  of  the  revenue  amount  to 
£"313,325,  and  under  the  \VynI>erg  Municipal  Drainage 
Act  £60,000,  making  a  total  of  ,£373,325,  of  which 
£"123,400  has  been  issued  in  the  colony  and  £  141,000  in 
London.  This  new  stock  ranks  pari  passu  with  ex: 
issues  and  is  repayable  at  par  on  July  I,  1937.  The 
official  valuation  ot  the  properties  liable  to  rates  within 
the  municipal  area  has  increased  from  £"274,510  in 
to  £^2,582,695  in  1906,  and  the  municipality  also  owns 
waterworks  valued  at  £"116,892,  drainage  works  £87,349 
and  municipal  buildings,  &c.,  £"24,590,  or  a  total  of 
£"228,831,  taken  at  actual  cost.  For  the  financial  year 
1905-6  the  actual  revenue  from  all  sources  amounted  to 
£"31,332.  The  loan,  while  good  enough,  seems  rather 
dear. 

Tin    Tut  si    IM< 

This   company    was    formed     in    M  .    with    a 

nominal   capital   of   _£.Ooo,<"  ,  lire   the 

two  other  companies,  for  which  it  paid  ^.'-'34.000  in  4$ 

ent    cumulative   preferem 
in    ordinary    shares.       Excepl    lor    anothi 
ordinary    shares,    these   are   all   that 

and   in   order   to   raise   lurther   funds,   ^loo.ooo  4  per 
cent,   debenture  stink    was  offered   this 
SCription    at    97^.      On    May    15,    the   date  of     the 
balance-sheet,   a   valuation  ol   tl  • 
plus,   alter  providing  for  all  liability 
security   for   the  debenture   stock,    while 
each  year-  since  the  formation  of  the  1 
to   have   been   sufficient    to  pay   the   i 
times  over,  so  that  the  i  red. 

M>  Mxxit  1  ,  Linn 

This    well-known     business     of     silk     n 
drapers,    ,\c,     was    established    near 
and   has   been   in   the   sole  ownership 
the  last  eight  years.      It  is  now  1 
liability  company,  with  a  capital  of 
equally    into    5  ■  nt.    cumulate 

ordinary  shares  of  ,£."1   each,  and  th< 
whole   of   this   sum,    less   £."7,c*x..    which 
vide  for  alteration  sted  and    approved    by    the 

London  County  Council,   and  for  additio 

,  )f   this   p  ''   in   Pre" 

5,    £16,666  in   ordinan 
balan  66,668  in  cash,  but-Mr.  Orpin  1 

to  pa\  an  underwriting  commiss 
all  the  shares  offered  and  the  expei 
the  formation  of  the  company,  ■ 
The  assets  handed  over  cor 
debts  .    furniture,   fitting 

v_.'tS.  130,     .isb.  in  liabilit*n 

3,29,246,  and  the  above-mentioned    . 
fresh  capital  is  brought  int. 
The   accountants   certify    that     the>  d'tcd    Hie 
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accounts  continuously  for  over  a  quarter  of  a  century, 
but  only  the  results  for  the  three  years  to  January  31, 
1906,  and  for  the  period  from  February  1,  1906,  to 
February  9,  1907,  are  disclosed.  These  show  an 
average  of  _j£7 1 1,175  per  annum,  after  deducting  what 
is  stated  to  be  an  adequate  allowance  for  depreciation 
of  fixtures  and  furniture,  but  before  providing  for  de- 
preciation of  the  leases.  On  this  basis  it  is  estimated 
that,  after  providing  ^"500  for  amortisation  of  leases, 
transferring  10  per  cent,  of  the  nett  profits  to  reserve, 
and  meeting  the  preference  dividend,  the  surplus  should 
be  sufficient  to  pay  7  per  cent,  on  the  ordinary  shares, 
with  ^3,357  over  for  further  contributions  to  reserve, 
managing  director's,  and  directors'  remuneration.  The 
proposition  is  put  forward  very  fairly,  and  the  prefer- 
ence shares  should  be  a  safe  enough  investment,  while 
the  ordinary  are  not  without  attraction. 

New  Publishing  Co.,  Limited. 
The  gorgeous  advertisements  of  the  Yankee 
organisers  of  the  Times  Book  Club  have  impressed  a 
number  of  well-meaning  people  with  the  belief  that  the 
tales  of  huge  profits  made  by  publishers  at  the  expense 
of  the  authors  had  some  foundation  in  fact,  and  this 
undertaking  is  the  outcome  of  that  simple  faith.  It 
has  been  formed  with  a  capital  of  ^50,000  in  £1  shares 
"  for  the  purpose  of  establishing  and  carrying  on  a 
publishing  business  to  deal  with  all  classes  of  books 
on  free  and  equitable  lines,"  and  subscriptions  were  in- 
vited for  47,493  shares.  The  company  has  no  connec- 
tion with  the  Times  or  the  Times  Book  Club,  but  a 
member  of  the  club  is  the  promoter,  and  has  under- 
taken to  pay  all  preliminary  expenses  up  to  allotment, 
estimated  at  ^2,000,  for  which  he  receives  ^1,000  in 
cash  and  ^2,000  in  shares,  and  apparently  the  appoint- 
ment of  secretary  to  the  company.  No  restrictions  as 
to  the  price  and  time  of  sale  will  be  attached  to  books 
published,  generous  terms  will  be  given  to  all  local 
distributing  agencies  which  afford  reasonable  facilities 
to  the  public  to  inspect  the  books  before  purchase,  and, 
in  fact,  author  and  public  alike  are  to  receive  untold 
benefits  from  the  cleverness  of  this  band  of  enthusiasts. 
All  these  things  are  to  be  accomplished,  and  yet  the 
shareholders  are  to  receive  not  less  than  10  per  cent. 
We  can  only  hope  that  none  of  the  various  interests 
will  be  disappointed.  The  directors  can  qualify  for 
their  posts  by  an  investment  of  ;£,'ioo,  and  in  return 
will  receive  ^200  per  annum  and  reasonable  travelling 
expenses,  together  with  one-tenth  of  any  profits  re- 
maining after  8  per  cent,  has  been  paid  on  the  capital. 
It  is  a  risky  venture,  especially  as  none  of  the  directors 
appear  to  have  any  special  qualifications  for  the  busi- 
ness, and  the  public  will  be  wise  to  let  them  try  the 
experiment  with  their  own  money. 

Blue  Bell  Gold  Mines,  Limited. 

In  a  prospectus  inviting  subscriptions  for  100,000 
ordinary  shares  of  4s.  2d.  each  issued  by  the  Investment 
Corporation,  Limited,  this  Canadian  company  is  de- 
scribed as  being  "  well  established  "  ;  yet  it  was  only 
registered  in  Toronto  on  April  8  last.  The  company 
has  a  nominal  capital  of  $5,000,000,  of  which  $2,000,000 
are  reserved  for  working  capital,  and  owns  28  claims  in  the 
Larder  Lake  district  of  Northern  Ontario  "  staked 
out  by  experienced  miners,  men  who  know  gold  pro- 
perty when  they  see  it."  The  description  of  the  wealth 
to  be  obtained  by  merely  scratching  the  ground  is 
enough  to  make  speculators'  mouths  water.  A  good 
deal  of  high  falutin'  language  is  indulged  in  about  the 
directors  of  this  company  having  been  responsible|for  the 
rise  and  success  of  the  Great  Cobalt  district,  and  about 
their  standing  being  such  that  they  could  not  be  associ- 
ated with  anything  not  in  every  way  legitimate  and 
honest,  and  the  mining  experts  go  into  rhapsodies  over 
the  results  obtained  from  two  samples  submitted  to 
them  for  assay.  All  that  is  said  may  be  true  enough, 
but  something  more  is  required  to  explain  why  it  is 
necessary  to  come  here  for  a  palUy  $100,000  of  the 
capital.  If  there  is  much  ore  like  the  samples,  it  would 
take  less  than  20  tons  to  produce  the  cash  asked  for. 


Deerlodge  Consolidated  Mines,  Limited. 

This  company  acquires  the  Emery  Gold  and  Silver 
Mine  in  the  State  of  Montana,  U.S.A.,  together  with 
certain  neighbouring  properties,  covering  an  aggregate 
area  of  about  220  acres,  for  which  it  pays  £"84,000  in 
cash  and  £"90,000  in  shares.  Of  these  sums  the  Con- 
solidated Investment  Company,  Limited,  takes  £"23,650 
in  cash  and  £"55,000  in  shares  as  its  profit  on  the  deal, 
and  the  Central  Mines  Development  Company,  Limited, 
£"15,000  in  cash  and  £"35,000  in  shares.  The  Consolidated 
Investment  Company  also  receives  £"10,000  in  cash  for 
preliminary  expenses  and  £"16,000  for  underwriting  the 
160,000  shares,  which  are  offered  for  subscription  out  of 
the  total  capital  of  £"250,000.  A  working  capital  of 
£"50,000  will  be  provided  out  of  this  issue,  of  which  it  is 
proposed  to  spend  £"20,000  on  the  erection  of  a  1 50-ton  mill 
and  £"10,000  on  development.  The  mine  was  located 
in  1888,  and  has  been  worked  on  a  small  scale  by  suc- 
cessive owners,  who  have  contented  themselves  with 
taking  out  and  shipping  only  the  actual  pay  streak,  the 
balance  of  the  lode  material  having  been  either  packed 
back  into  the  stopes  or  put  upon  the  dumps.  Owing  to 
the  nature  of  the  development  work  carried  out,  there 
does  not  seem  to  be  much  ore  in  sight ;  but  it  is  esti- 
mated by  the  expert  who  examined  the  property  that 
the  "  actual,  probable,  and  possible  "  ore  in  the  Carbonate 
Hill  claim  alone  amounts  to  360,900  tons,  of  which 
134,900  tons  are  considered  to  be  worth  £"312,000  nett, 
while  another  £"48,000  is  expected  to  be  derived  from  the 
dump  and  the  stope  fillings.  On  the  basis  of  75  tons  of 
dump  material,  75  tons  from  lode,  and  34  tons  pay  streak 
per  day,  it  is  calculated  that  with  250  working  days  per 
annum  a  profit  ot  £"59,766  would  be  earned  in  about  a 
year  after  the  commencement  of  operations.  The  Emery 
lode  has  been  proved  on  some  of  the  neighbouring  claims, 
and  according  to  Mr.  Addie,  the  property  offers 
favourable  prospects  of  good  and  steady  returns  for 
many  years.  But  is  all  estimate  and  the  shares  are 
decidedly  speculative. 

Electrical  Securities  Trust,  Limited. 
The  promoters  of  this  company  are  of  opinion  that 
the  great  increase  in  the  construction  of  electrical  un- 
dertakings at  home  and  abroad  has  produced  a  large 
amount  of  bonds,  debentures,  and  shares  of  electric 
lighting,  power,  and  traction  companies  which  offer' 
chances  for  safe  and  remunerative  investment.  By 
way  of  making  a  beginning  they  have  acquired  from 
Bruce,  Peebles,  and  Co.,  Limited,  and  the  Electrical 
Conversion  Syndicate  a  number  of  securities,  most  of 
which  were  taken  in  payment  for  the  construction  and 
equipment  of  electrical  enterprises.  For  these  they  pay 
.£,105,000  in  jQi  shares  and  ^95,000  in  cash,  and  in 
order  to  provide  the  latter  sum  an  issue  of  ^100,000 
5  per  cent.  10-year  debentures,  forming  pait  of  an 
authorised  total  of  ^.'200,000,  was  offered  for  subscrip- 
tion at  par.  The  total  share  capital  is  ^"200,000,  and 
in  addition  to  the  150,000  shares  above  noted,  507  have 
been  taken  up  for  cash  and  10,000  are  paid  to  the  Alli- 
ance Trust  Co.,  Limited,  as  commission  for  underwrit- 
ing the  debentures.  It  is  stated  that  the  debentures  are 
secured  by  the  transfer  to  the  Alliance  Trust  of  in- 
vestments to  the  value  of  ^200  for  each  ,£Cioo  of  de- 
bentures. The  trust  deed  also  provides  that  should  the 
total  income  from  the  investments  in  any  one  year  after 
June  1,  1908,  not  be  equal  to  7  per  cent,  on  the  out- 
standing debentures,  the  company  may  be  called  upon 
to  substitute  others,  or  lodge  additional  securities, 
which  will  produce  sufficient  revenue  to  make  up  the 
income  to  7  per  cent.  No  indication,  however,  is 
given  as  to  the  standing  of  the  securities  lodged,  and, 
for  all  intending  applicants  can  tell,  these  may  be  a 
miscellaneous  lot  of  issues  made  by  unimportant  un- 
dertakings, for  which  it  would  be  difficult  to  find  a 
market.  The  mere  fact  that  this  may  be  the  case  makes 
the  debentures  a  somewhat  risky  investment. 

Buenos  Avres  Central  Railway. 

An  issue  of  ^600,000  in  4J  per  cent,  first  mortgage 
debentures,  due  1950,  is  announced  by  the  River  Plate 
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an  Trust  and  Agency  Company  on  behall  "I  the  pur- 

as(.,.     -|  he  p  i  'I  is  87  per  rent.,  10  thai  the 

bond  should  prove  attractive  to  those  not  afraid  ol  a 

ittle  risk.      In   this  instance  the  risk  docs  not    seem   to 

really  very  formidable,  as  the  Central  line,  aco 
g  to  the  map  and  prospectus,  occupies  a  good  posi- 
tion, and  will  soon  be  connected  with  the  Entre  Rios 
Railway,  so  as  to  he-  able  to  work  through  traffic  with 
ancl  for  it.  The  money  now  being  raised  is  to  provide 
for  accommodation  of  this  traffic  by  improving  the  roll- 
ing- stock,  increasing  the  Capacity  lor  handling  the 
business  on  the  main  line,  completing  the  extension  to 
Rojas,  and  so  on.  Traffic  receipts  showed  a  noticeable 
improvement  in  100O  over  1005,  and  there  was  also  a 
gain  ol  nearly  -£8,000  in  the  nett  income,  while  lor  the 
first  live  months  of  the  current  year  gross  earnings 
show  an  improvement  ol  jo  per  cent.  Messrs.  J.  (i. 
White  and  Co.,  Limited,  set  forth  the  actual  position 
of  the  undertaking  in  a  carefully  drafted  letter  to  the 
issuing  company. 

East  Indian  Railway  Company. 
Subscriptions  will  be  received  at  the  Hank  of 
ngland  lor  ,£,2,000,000  3$  per  cent,  debenture  stock  of 
this  company,  guaranteed  as  to  principal  and  interest 
by  the  Secretary  of  State  lor  India  in  Council.  The 
loan  is  required  for  the  general  purposes  of  the  com- 
pany and  is  in  addition  to  issues  of  3  per  cent,  (i 
ture  stock  for  ^7S, ooo,ooo  already  made.  It  is  not  re- 
deemable until  on  or  alter  August  4,  1937,  but  may  be 
redeemed  at  par,  either  wholly  or  partially,  alter  that 
date,  with  the  consent  of  the  Secretary  of  State,  on 
twelve  months'  notice.  The  stock  is,  of  course,  a 
trustee  security,  yielding  about  £3   13s.  6d. 


Answers  to  Correspondents. 

V  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  5s.  9d. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodgeo 
with  the  Publisher. 
Mithra. — (1)  The  company  is  in  very  good  hands,  and  has 
made  a  most  promising  beginning.  On  present  results  the 
■shares  seem  fully  priced,  but  there  are  possibilities  which  make 
them  look  a  fair  speculative  purchase.  UI  This  has  not  such 
a  good  chance  as  No.  1,  as  promoters'  profits  were  large  and 
preliminary  expenses  heavy.  Still,  the  possibilities  for  the 
next  few  years  are  so  great  that  the  shares  might  be  worth 
buying  to  a  small  extent.  (3)  A  very  doubtful  proposition  which 
had  better  be  left  alone.  (4)  These  are  10s.  shares.  We  are 
-doubtful  about  buying  the  shares,  although  the  company  is 
said  to  be  doing  better,  and  would  prefer  the  debentures  as  a 
speculative  investment.  (5)  Results  so  tar  obtained  do  not 
afford  much  foundation  for  an  opinion  as  to  the  merits  of  the 
company.  Leave  the  shares  alone  until  more  is  known  of  its 
operations.  (61  We  fear  there  is  not  the  slightest  chance  of  a 
dividend  yet.  The  company  is  steadily  improving  its  position, 
but  has  a  lot  of  leeway  to  make  up  before  it  can  hope  to  pay 
anything  on  its  ordinary  stock.  (7)  These  should  be  a  fair 
enough  investment,  although  there  is  little  room  for  improve- 
ment in  capital  value  at  present.  We  have  a  balance  of  18s.  to 
your  credit. 

\    McK.— Both  of  these  stocks  are  perfectly  safe.    We  cannot 

■say   when    a  rise  will   take  place,  but  one  must  come   in  time, 

and  it  would  be  a  pity  to   sacrifice  stocks  of  this   kind,  whose 

me  under  any  circumstan* 

K.    L.    R. — (1)  We    fear  you  cannot    hope   to  see  these  stocks 

reach  the  figures  you  paid,  but  do  not  sell  yet.     We  are  not  in 

favour    of    averaging   as   a    rule,    and    would    not    recommend    it 

•  in  this  case.     Better  wait  for  1  .  .  ami  then  sell.     (2I  This 

company  is  feeling  the  strain  of  severe  competition  in  the  class 

of  work  it  turns  out,  and  its  position  is  hardly  strong  enough  to 

enable  it  to  stand  tip  to  its  rivals.     We  are  inclined  to  say  cut 

your  loss. 

TIMOTHY,  in  Hold  these,  but  do  not  boy  more.  Last  report 
shoved  some  failing  oft  in  revenue.  (a)  These,  may  be  kept  for 
the  present.  See  our  issue  •>(  April  2-.  |  3]  I'utvh  a  s|, .dila- 
tion, but  has  prospects.  Hold  what  von  have,  but  do  not 
averagi  unless  you  bought  originally  at  a  very  high  figure. 
J.  11.  \\ .  tins  company  »ras  reorganised  two  or  three  years 
0,   and   although   it    is   no   donbt  setter  at    present    its 

financial  'ted 

share  capital  and  proportion  of  ordinary  is  very  small.  Sea  oirr 
i?sue  of  February  -i\.  Thanks  for  your  very  interesting  letter 
and  for  your  good  wishes. 

H.  R. — The  buying  is  what  the  market  calls  "  ragged,"  i.e., 
■without  substance,  and  we  should  not  like  to  buy,  even  for  a  gamble, 
until  the  stock  has  gone  back,  say  j  to  4  points. 

R.  D.  P.— Accounts  of  this  property  are  glowing,  but  it  is  along 
way  off,  an-J  there  appear  to  be  engineering  difficulties  to  overcome. 


It  is  a  question  whether  the  company  has  sufficient  capital  to  carry 
the  scheme  through.     It  is<iaid  local  people  ;. 

and  if  tbey  do,  it  may  help  the  company  to  inrce**      Meanwhile 
t  here  is  practically  no  market  for  the  share*. 


PUBLIC    INCOME      AND     EXPENDITURE. 
The    following    are   the   receipts    into  and   issues  oat   ol    tbe 

Exchequer  between  April  1.  1907,  and  7; 

Revenue  and  Othek  Receipt* 


Tout  Receipts 

.     Into  . 

1907, to 
July  6,  1907. 


T  .ui  ke.,,pt, 

Irwolh- 
r(..  j  mtt  fr'.m 

Jnly  7.  W*. 


iiai  tnces,  April  1  - 
Bank  of  England 
Bank  of  If • 


Ramos. 


Customs  

Excise    

,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty 

I  'y  and  Income  Tax. . 

'Dice   

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


•Revenue  

Total,  Including  balance.. 


Other  Receipts. 

Repayment  of  Advances  for  Bullion 

I- ui  Treasury  Bills  (net  amount)    

Under  Ttdtxanpa  Acts,  1893  to  1904 

fuller  Naval  Works  Acts,  189310  1905 

Under  Public  I'uildings  Expense*  Act,  1903.. 
I'n .I.  r  Public  Offices  Site  ; Lublin)  Act,  1903 
Temporary  Advances,  Deficiency    


Total 


•Revenue  as  above 

Payments    in    relief  of  Local 
Taxation : — 

Customs   

Excise  

1    tate,  &c,  Duties  ... 


Total . 


Total  Revenue,  Including 
Payments  In  relief  of  Local 
Taxation  


},8o7.7»t 
1,124,701 


6.9*M»J     I  i'ia* 


IjeaaMc 

7.173,000 

i. -•/:■■■ 
2,1|6,OOC 

uVv-co 

4.0,1,00 
). 110,000 

1 .040.  un 
00,000 

683,827 
777.I4S 


aaim 


40.3J».J9» 


traSSS 


I.'  '  .orr, 


42.41=  >■>■> 


BdfMffj 


43.J&5 

rsMfs 

t.3Efc*M 


■Vosmm 


2  '71.000 

jjo-ooa 
4)yC,oo. 
,.x»  .000 

Ittyas* 

677*> 

MUM 


1  ...'«*> 

963.000 
1 ..  .0 


JkssWSL 


,:  M*V*sU 


41.11* 
644.669 


2157.47' 


I  (ttjkSSJ 


-,«.«'.4l'. 


l' 


EXPEMOITUEK   AMU   OTHEK    - 


out  of  the  Bl- 

cbeqoer  to 
inrci  payments 

trcm 

April  1, 1907,  10 

Juh  6.  19..7. 


,.  .-.  ol  tb-  Ht- 
clMkqaacto. 


April  1,  Mjo*.  19 
laly  r. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services     

Payments  to   Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


Other   Issues. 


!ii  Advances  lor  Bullion 

Put  Advances  for  Interest  on  Exchequer 
Ponds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Hills  tnett  amount) 

luder  Telegraph  Acts,  189110  1904 

Under  Naval  Works  Acts.  1.S95  to  1903       

rks  Acts    189710  1901 

Under  Public  llmldlni*  Expense*  Aci,  1903  . 
Under  Public  Offices  Sue  (Dublin)  Act,  1903  . 
Under  Cunard  Agreement  (Money)  Act,  1904. 
Surplus  Revenue  applied  to  reduce  Debt    ... 

I   July  6         Jul;  6. 

ooo,l«o|      i"**'1* 


Balances  in  Exchequer:— 


Bank  of  England*.....  |  «.?<J.'7»|  1>0»8'»7 
Bank  ol 


Total 


4«9r4U 

1*4.717 
■y6yo,t<Mr) 


VJfMl 


4VO00 

1-v.ono 


I  x  ... 


M9i  •• 


41.41S.30* 


II.S04.l6) 

500  oW 

1*2.491 


j7J**r6jJ 

JJOfOO* 

:    ..    .4, 
320^00* 


2JJ0OD 

lavas* 


,:.;-•  .J71 


«.«  MJ.'»3 


MEM.-Trcnsury  Hi  ^  on  July  6,  1907:-  .__ 

Bills  Issued  bv  Public  Tender  taJ00*0' 

Bills  otherwise  Istswd    


Treasury  July  9, 1907. 


Total /JjoAxaasoo 


Mr.  Maurice  Jenks,  I      has  been  appointed  trust 

bankruptcy  under  the  failure  oi  ve»°D'  •** 

Mr.  Stanley  Christopher-son  has  been  elected  a  director  of  lb* 
African  Banking  Corporation,  in  place  of  the  late  air.  John  Jatnee 

Bank  annooncee  that  the  B*rb>"f 
branch  is  removed  ft  trbican,  to  61,  Kedcross  Street, 

corner  of  Beech  Street). 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  rrigation. — Earnings  for  nine  days  ended 
June  30,  $4,982,  increase  $1,367. 

Argeniine  North  Eastern.  —  Traffic  receipts  for  week  ended 
May  24,  £2,610,  increase  £548;  aggregate  from  January  1, 
£41,278,  increase  £7,590. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  June  8, 
Rs.  79,035,  increase  Rs.  2,694;  aggregate  from  Jan.  1,  Rs. 20, 58,394, 
increase  Rs.  4,50,402 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  June  £7,533, 
decrease  £2,837 ;    aggregate    from  January    1,   £55,115,    decrease 

£8.197- 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  7,8207,800,  increase  $69,600;  total  from  July  1,  $207,800, 
increase  $69,600. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  June  22, 
£4,546,  increase  £727;  aggregate  from  January  1,  £57,196, 
increase  £11,021. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  25  Rs.  42,288,  decrease  Rs.  941  ;  aggregate  from  January  I, 
Rs.  7,86,107,  decrease  Rs,  2,855. 

Midland  Uruguay. —  Receipts  for  month  of  June,  £5,958, 
increase  £958  ;  aggregate  from  July   1,  £74,664,  increase  £15,151. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $23,100, 
decrease  $2,100 ;  aggregate  from  July  1,  $259,459,  increase  $42,460. 

Quebec  Central  Railway.  — Traffic  receipts  for  the  1st  week  of 
July,  $19,369,  decrease  $406;  aggregate  from  January  1, 
$462,237,  increase  $16,668. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  June  8,  Rs.  21,240,  increase  Rs.  2,633;  aggregate  from 
Jan.  1,  Rs.  5.41,985,  increase  Rs.  1,45,399. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  £1,866, 
increase  £330  ;  aggregate  from  July  1,  £18,095,  increase  £2,271. 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  for  week 
ended  June  30  amounted  to  $60,536. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  July  6,  £1,190,  increase  £136;  aggregate  from  July  1, 
£1,190,  increase  £136. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  July  6,  £1,039,  increase  £26;  aggregate  from  July  1, 
£1,039,  increase  £26. 

East  London  Railway. — Traffic  receipts  for  April,  £3,882, 
decrease  £128. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  6,  £450,  increase  £179;  aggregate  from 
July  i,  £450,  increase  £179. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  3,  £782  ; 
decrease  £152  ;  aggregate  from  January  1,  £19,983,  decrease  £209. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  26,  £12,  decrease  £5;  aggregate  from  January  1,  £261, 
decrease  £32. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  July  5,  £5,122,  decrease  £490;  aggregate  from  July  1, 
£5,122,  decrease  £490. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  5,  £29,061  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  6, 
£1.352,  increase  £26;  aggregate  from  July  1,  £1,352,  increase 
£26. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
June  26,  £138,  decrease  £12  ;  aggregate  from  January  1,  £3,018, 
increase  £45. 

Dublin  and  Lucan. — Traffic  receipts  for  5  days  ending  July  5, 
£76,  decrease  £22 ;  aggregate  from  July  1,  £76,  decrease  £22. 

Dublin  United. — Traffic  receipts  for  week  ending  July  5,  £6,913, 
increase  £1,695;  aggregate  from  January  1,  £136,213,  increase 
£9.902. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
July  6,  £5,406,  decrease  £267;  aggregate  from  January  1, 
1907,  £130,528,  increase  £1,026. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
July  11,  £1,174. 

Isle  of  Thanet.  —  Traffic  receipts  for  week  ending  June  29, 
£796,  decrease  £61;  aggregate  from  October  1,  £13,789,  increase 
£19. 

London  County  Council. —  Traffic  receipts  for  week  ending 
June  29,  £31,596,  increase  £5,348;  aggregate  from  April  1, 
£401,397,  increase  £58.904.     Miles  1163,  against  96J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
July  6,  £22,472,  decrease  £4,370 ;  aggregate  from  July  1, 
£22,472,  decrease  £4,370. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  July  6,  £6,706. 

London  Road  Car. — Traffic  receipts  for  weekending  July  6,  £9,263, 
decrease  £245  ;  aggregate  from  July  1,  £9,263,  decrease  £245. 

London  United.  —  Traffic  receipts  for  week  ending  July  5, 
£7,232,  decrease  £261  ;  aggregate  from  January  1,  £161,393,  in- 
crease £2,382. 

Provincial  Trams. — Traffic  receipts  for  week  ending  July  6, 
£2,175,  increase  £97;  aggregate  from  October  1,  £62,525,  increase 
£5.784- 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  July  5, 
£205,  increase  £1. 

Yorkshire  (West  Riding)Electric— Traffic  receipts  for  week  ending 
July  9.  £1.155.  increase  £269  ;  aggregate  from  January  1,  £30,006. 


Foreign. 

Anglo-Argentine.—  Traffic  receipts  for  week  ending  July  8, 
£16,505,  increase  £1,687;  aggregate  from  January  1,  /444,74o. 
increase  £44,316. 

Auckland  Electric— Traffic  receipts  for  four  weeks  ending  June 
21  •  £'0,157.  decrease  £98;  aggregate  from  January  1,  /63,<n8. 
increase  £2,1111. 

Brisbane.— Traffic  receipts  for  month  of  June,  1907,  /12  500, 
increase  £905. 

British  Columbia  Electric— Nett  earnings  for  May,  $49,958,. 
increase  $24,436.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  May  31,  $642,721,  increase  $189,090. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  week  ending 
April  14,  £4,033,  increase  £227 ;  aggregate  from  January  1, 
£52,452,  increase  £3,865. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  week  ending  July  8,  £6,722. 

Calcutta. — Traffic  receipts  fof  week  ending  July  6,  Rs.  47,752, 
increase  Rs.  2,728;  aggregate  from  January  1,  Rs.  13,13,813,. 
increase  Rs.  1. 31. 554. 

Cape  Electric— Traffic  revenue  for  month  of  May,  Cape  Town, 
£9.675  :  Port  Elizabeth,  £3,035. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
June,  £4,516,  decrease  £107;  total  from  January  1,  £31,191, 
increase  £3,725. 

Kalgoorlie  Electric. — Traffic  receipts  for  June,  £2,537  '•  aggregate 
from  January  1,  £23,752. 

Lisbon  Electric— Earnings  for  May,  milreis  134,479. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  June  30, 
Rs.  15,606,  increase  21  per  cent.  ;  aggregate  from  January  1, 
Rs.  2,03,902,  increase  19J  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£39.5°°- 

Mexico  Electric— Nett  earnings  for  month  of  May,  $182,135, 
increase  $1,600  ;  aggregate  nett  earnings  from  January  1,  $760,448, 
increase  $25,136. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  July  5, 
£1,303.  decrease  £101  ;  aggregate  from  January  1,  £38,890,  de- 
crease £1,270. 

Rio  de  Janeiro. — Nett  earnings  for  May,  $155,192 ;  aggregate 
from  Jan.  1,  $757,357. 

Sao  Paulo. — Traffic  returns  for  May :  nett  earnings,  $102,504, 
decrease  $2,806  ;  aggregate  from  Jan.  1  $572,496,  increase,  $27,855, 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

1    In.  or 
Amt.       dec.  on 
1906. 

ox 

•  fj 

O   V 

A* 

In.  or 

Amt.     |  dec.  on 
1906.  ! 

Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

Charing  Cross,  Button  and 

Hampstead 
City  and  South  London 


Furness  

Gt. Centra]  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N..  Pice.,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  


North  Eastern 
North  London 
North  Staffordshire  . 

Rhymney 


South   Eastern   &  London, 

Chatham  &  Dover.. 
Tali  Vale 


July 


£ 

2.785 

2,250 

6,175 
5,836 

2,660 
3.260 

11,414 

82,202 
115,900 

1,748 
111,400 

4,440 
264,900 

9,546 

125,442 
70,817 

300,000 
98,500 
11,416 

16,360 

8,214 

237,000 

216,071 

8,359 
20,625 

6,517 


no,4>7 

18.347 


+  1,339 

+  28 

—  85 

—  295 

—  55 

+•  790 

4-  300 

+  2,525 

—  300 
+  34 
+  2,080 


+         10 

—  1,000 

+         91 

+    6,219 

—  717 
+  13,000 

—  2,800 

—  521 

+    1.017 
+       104 

+  12,000 
+  17,422 

—  537 
4-    2,101 

+    1,237 


—   1,630 
+    1,085 


SCOTCH  RAILWAYS. 


£ 

2,78s 

2,250 

6,175 
5,836 

2,660 
3,260 

11,414 

82,202 
115,900 

1,748 
111,400 

4,440 
264,900 

9.546 

125,442 
70,817 

300,000 
98,500 
n,4t6 

16,360 

8,214 

237,000 

216,071 

8,359 

20,625 

6,517 


110,417 
18.347 


1,339 
28 

85 
295 


790 
300 

2,52; 
300 
34 

2,080 

1,000 
91 

6,219 

717 
13,000 
2,800 

521 

1,017 
•04 

I2.000- 
17,421 

537 

2,101 

1,237 


-     1,635 

+      1,030 


Caledonian I  July  7 

Glasgow   &  South- Western  J     ,,  6 

Great  North  of  Scotland    ..,     ,,  6 

Highland  ,,  7 

North  British ,,  7 


95,268 
39,035 
10,420 
13,179 
09,547 


+  3,259 

+  1,053 

-  523 

—  451 
+■  4,028 


1,992,647 
783,992 
210,340 
217,225 

2,i35,"3 


IRISH  RAILWAYS. 


+  24,008 

+  2,761 

+  1,708 

+  6,367 

+  39.802 


Belfast  and  County  Down  . . 

July 

5 

4.144 

♦ 

219 

« 

4,144 

4- 

219. 

Cork,  Bandon,  &  S.  Coast . . 

„ 

5* 

1,688 

+ 

17 

1 

1,688 

+ 

17 

Great  Northern 

5 

22,293 

+ 

179 

I 

22,293 

+ 

'79 

Midland  Great  Western     . . 

•• 

** 

9.501 

+ 

11 

! 

9,501 

+ 

It 

§  From  July  i. 


Five  davs. 
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Prices 


of    Mine   and    Mining 
Companies  Shares. 


Finance 


Shares  £i 

ttehi  except 

otherwise  stated. 

a. 

8 

6.d 

8 

8  . 

U-    r*l 

"a 

i| 

£1 

Name. 

to '5 

W* 

Name. 

0 

M  ^ 

■"a 

0 

■ 

13 
0 

South  Ahikan. 


AngHo    

Bi 

Apex  

Aurora  West    





City  .mil  Suburban,  f,t 

( Vim  i  1  New]  

I  !ooi  ■  '  ioldfields    

Da  Pref. 

Crown  Reel 

Drlefontrin 

Durban  Kondr-poort . .. . 

Bast  Rand  Prop 

I 

It  Tr<  ira 

Prei  cb  Rand  

I  TOO 

' ><  Idenbul    ; 

(i<  in  ral      Mining     and 

Finance 

r  

Glencairn 

Gcerz  and  Co 

I i;n trtony  Proprietary  . . 

on'S    Transvaal 

l!.  riot    

ihurv.  Con.   In. 
ubilee 

Kit  -mfontHn 
Knlfiht'e  (Wit.) 
Lancaster 


Angeto  Deep 

Bonanza   

Cinderella  I  >eep 

i  >,  ep 
I  'i  1  ban  Rood  ep  oort 

I  >ei  p 

huis  Deep 
Knight's  Dee] 
Nigel  Deep 

Ayrshire   

tmnaland  Ex 

Chartered  11.  S.  A 

Cb*>,  ter     Trust     and 

Aecncy 

be  and  Phcanlx    .... 

1  omagunda      Develop- 

tnent  

Mashunalaml  Agency   .. 

i  De  Beers  Deferred  £2/10 

1  >o.  Preferred     £2/10 

Inland's  Drift  Diamond 

Flint k   smith   1  Hamond 

iittin    I referred 

Do.  Preferred 

Kami,  rsdam    


3ft 

■J 

A 

4 

{" 

5 

■ft 

-!.' 

1} 

2J 

21/ 

!  'ft 

;! 

\l% 

f 

■<)♦ 

h 

§ 

4 

4/ 

4 

t 

1 

1 

11 

3/ 

Hi 

34 

3 

t 

1 

3i 

7/A 

Langlaagte  Estate. .. . 
May  Consolidated .... 

ind  Chariton. . 

Mf.iMrrfontein   

Do  B 

h  ican    

nrh    

Ni  w  Primrose    

Nigel 

North  Randfontein   . . 
Oceana  Consolidated 
Randfontein.. 

Kami  MIOCS  (New)  5/ 

Randfontein 

D  Gold,  £4   . . 
Do.        Kami! 
RoodepOOTt  United  ... . 

Sheba  (New)  

Simmer  and  Jack  Prop. 

S.A.  Cold  Mines   

S.A.  Gold  Trust 

Steyn  Bi  tate   

ial  Development 
Transvaal  Gold  Estates 

ry  £4    

Vfan  Ryu   

VereeniRlng  Estate  .... 
VoKelstruis 

iacht. 

West  Hand  ConBOla 

Wolhuter,  £4 

Worcester    


KVELS. 

2A,  Nourse  Mines 

■fy    Rand  Mines  Deep 

Robinson  Deep  (new)  .. 
Ruodepoort  Cn.  Deep  . . 

Rose  Deep    

Village  Main  Reef.  . .    ,. 
Witwatersrand  Deep  .. 


if 


5/   |Mayo  (Rhodesia     . 

}J  I  Northern  Copper  . 

deslan  banket. 


3/6 
A 

7 

4 
2/6 


Rice  Hamilton 

j/    belukwe    

3rft  [Tanganyika 

7/3     Willougliby 

i'i     jZambesia  Exploring 

Diamonds. 

Koflyfontein     

Lace  Diamond    

River  D 

$2  Orange        Free       State 

Diamond  

Premier  Dia,  Def.  2/6  . . 
Do.    do.     Pref.  5/  .. 


4 


3/6 


West  African. 


Ablmritiakoon 

Abosso  

Akrokerri 

Afikobra   

Asbanti  Consols,  4/ 
Do.    Goldflelds.. 
Biblani,  fully  paid  . . 
b  Gold  Coast 



l.fimiita  (Wassail) 


7/ 

7/ 

8/ 

■ft 

■ft 

5/ 

* 

ft 

■ft 

1/b 

3/6 

4/ 

14/ 

u 

t 

a 

5/6 
(9 

<>r 

0/ 

4 

2/6 

2/6 

H 

Pant]  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.  Amalf-.aniated  .. 
Gold     Coast     (Wassau) 

Deep 

[Kiuaii  Concessions.... 

Presti «' 

Sansu  Mini's  

Taquah  and  Abosso.... 
Wassau 


31 v 


Australian. 


■j* 

•4lft 
21/0 
IN 

nut 

1 

4 

24/6 

1 


Anglo-Ana.  Exploration  iA 
ati  d   W 

1  lo,     Nrn.  Hlocks yjj 

Brownhlll  Extended    ..  3/ 

diallers  4/ 1/ 

Cosmopl'n  Pr'pr'ty 3/6 

East  Pingall   1/ 

Golden  Horseshoe,  New 

Shares  £«     6 

Golden  Links /j 

■  Pole   3/6 

Great  Boulder,  a/ 22/6 

Do.  Perseverance 6/6 

Great  Flngall 2A 

Halnault  ifl, 

Herman's  Star    1/3 


Anaconda,  25  dols 

Balagbat,  full  paid  . ... 
Bl  iliiant  and  St.  George 

1  till    Prop 

Camp  Bird  

•  

2/6 

CUtters  United  

Con.  Gold   N./ 

Copiapo,  £2 

( .  n'ols 

1  tolcoath 

I'  •  I  t  1. in  /a    

Exploration 

Ptpntlno  and  Bolivia  .. 


Do.    (No.  2) 


0  Q 

% 

i 

7/ 

3i 

h 

12/6 

14/6 

n 


IdaH 

l\an|iur,  Gold  £5 

lvanhoe  South    

Kalgurll 

w  Cons 

Id    

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

North  Kalguni  

Oroya-Brownhill   

Peak  Hill 

smith  Kalgurll 

■  rwalte 



Talisman  Consols 

W'stralUMt.  Morgans  5/ 


*i  ^ 


■-1 

"i 

■ft 

U/6 

■  3/ 

® 

>■/ 

4* 

4ft 

Ml 

31/0 

4i 

■°iS 

M 

9l1 

9/ 

— 

■7/ 

1 

■-'. 

19 

A 

20/3 

.•4/H 

'I 

»ft 

*ft 

I 

»3J 
■0/ 

■ft 

7 

3/9 

NEOUS. 

Llblola,  £\  

f3 

l^rry 

Mount   Lyell  

M'nt.  Bforgan 



Mysore   Goldtields, 

Do.    Waatj  19/ 

Do.    Wynaad,  19/.... 

Namaqua,  £2 

OOgi  10/  shares 

Oorefum.  10/ 




lb       t« 


* :;; 


Rio   nolo.  £5. 
St.  John  dial  Kiy 

1  ll.lt  s^ 



Vmir 


i 

1 

40/ 

17/ 

1 

6A 

1/6 

lb 

1) 

It 

k 

l 

2<.,C 

2.V6 

11 

6/ 

*r 

4 

1 

ifk 

3/9 

4/ 

FOBclON   BAII.WAYS. 


oioit  TitArric  ro*  «r»>  ,  o»rt 


Alcoy  and  G.ndia 

Antofacanta    (Chill)  and 

ivla 

Argentine    C,t.  Western 
Alceclra.    (Gibrali .. 
■■1  A»  re.  4  I 
Bueno.  AVre.  & 
and     Cen.     At, 

M  Ayre.    G.  Sthn 

Bo.  Wi:.,tu 

Do.  '-nad;. 

Cent.Ur'n;. 

Do.       Northern   Bl 

I'o. 
Cordoba  Central 

Do.         Norn, 

Do  N.  W.A»tn.  Kx 
Cordoba     and     U 

Costa  Kic.i 
Cuban  Central    .. 
Gt.  West,  of  Kraill 
Er.tre  Kios 
lnt.-(Jceaulc   of   Mexico 
I.'  '  I'oMma 

Mexican 

n 

Do.    Soiithfrrn 

Do.  Central   . . 

M.iniia 

Nitrate 

On 11 

Peruvian  Corporation  . 

San  Paulo 

Salvador 

United  of  Havana 

Q  ol  Havana  . .. 


July    6 


May* 
July 


May 

[July 


June 


May' 
July 


July      I 
July      6 

3f 

6 

(. 
(. 


Ju'l'y 


In  •..  h". 


^.Un.    Amount  on 

tyy. 


♦  1,540000 

I'i.    2H.(/«. 


■ 


•22,000  + 

13,604  -  ODJ 


w 


*  Mouths,    i  Fortnight  ended.     :)  if' 

INDIAN  RAILWAYS. 


'  From  July  i. 


Gnoss  T«Arnc  r<>«  will. 


oao.t  raarric 


Week 
■ncuni 


Bengal  NaKpur 
Benxal&N.-W.  . 
Botnba>  " 
Do.  State  Lines 

Burma 

Delhi  Umballa  .. 

East  Indian    

Gt.  Indian  I'eiiin 
Indian     Midland 



South  Indian 

S'thrn.  Mabratta 

11  I'uniab 


June  13 
23 


8 

30' 

30- 

I 

■5 

3o' 


In.  or  Dec. 
on 
1906. 


i 

: 
9 


In.  < 


K 


R.-5^°.404 
Ks  oa,7iti 
Rs.  4, 30,000 
K».5.» 

Ks.t7,6>,  • 

K5.t4,2'J,200    f  K.I,S4.U«> 

Ra.4,it,loo|+     k.45.ou 
£3»,867i  f  £69. 

Rj.a,79  • 


K59.567 

K. 90,00c    26       R.  t». 61.01^  ♦R... 


■D.IM 

*a/>jo 


UNITED  STATUS  AND  CANADIAN   RAILWAYS. 


oaoaa  Taarric  roa  will.    I  oaoia  raarric  to  Data. 


Period 

endinit 


ln.orD-c 
on  \fJb 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 

C  ft  Kio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk  ,  W- 
Do.  Det  ,G.H.  *  Mil. 
Louisville  &  Nashv'le 

K.,  4:  Texas   .. 

ni  of  Mexico  .. 
Southern 
Wabash 


July 
July 


I.S4-.  "-     ' 

O34.»07j  + 
£25,310  ♦- 
£7.4"- 

:  1,191,0001  + 

1450,0001  — 
:i.43>.  • 

aol+        97  f 


213,000 

4.57* 
W.joo 

£702 

5J.OJO 

56,000 


do*..       I 

■•gsd 


.1  .. 


•'>»a? 

..    . 


;   Gros^. 


MONTHLY    STATEMENTS. 


narr  aaaMiHos  roa  xoam.   aarr  «.«»i»i.  ro  »»T« 


Hoarlj 


In.  or  Dec  'o! 
Amount    1        on 


Atchison 
Canada  Atlantic 

ill  I'aclhc       .. 

1  i  Rio 



Gr.  Tr.  Main  Une  . . 
Grand  Truna  Wcstn. 
Do.  Det.  G.H.  Haiti. 
Illinois  Central 

Miss.  K.  &  Texas  .. 
New  York.  1.1111.  a  W. 
Natl,  ot  Mexico 

a.  Western.. 
slvama 
Phil.  &  Readme.      .. 
Southern  Pactns     . . 

I'acthc 
Wabash 


May 


June" 
May 


June' 


April 
May 


t.9 15.000    ♦      JJB-o 


tiOO 


5,aa7.ooo 

»:o..«o 


.»-(«» 


>-i» 
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SCOTTISH  UNION  &  NATIONAL  Cbe  investors'  IReview. 


INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSI0NS7bURCLARY,  TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  EX. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE     OFFICE 

1797. 

I905     B0nUS    £l     I2S.     pePrera„rum. 

Total  Assets 

exceed 

5i  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   B.C. 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


F1BE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Officii      ROYAL     EXCHANGE,     LONDON,     E.C. 


Cbe  CENTRAL    Insurance  Company,  £td. 

*   lirlt  Chairman:  Walter  Chamberlain,  Esq.,  J. P. 

FIRE.       ACCIDENT.       BURCLARY.       WORKMEN'S 
COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  General  Managtr. 


ABRIDGED    PROSPECTUS. 


EAST  INDIAN  RAILWAY  COMPANY 

ISSUE  OF  £2,000,000  EAST  INDIAN  RAILWAY 
£3  10s.  %  DEBENTURE  STOCK. 

Principal  and  Interest  guaranteed  by  the   Secretary  of  State 
for  India  in  Council,  as  mentioned  below. 

Issued  under  the  authority  of  the  Bast  Indian  ltailuay  Company's  Act,  1895 
{58  Viet,t  ch.  ?0),  and  constituted  by  the  undermentioned  Trust  Deed. 


PRICE    OF    ISSUE,   £95    PER   CENT. 

Three  Months'  Interest  due  on  the  4th  November,  1907. 


THE  GOVERNOR  and  COMPANY  or  the  BANK  of  ENGLAND  give 
notice  that  they  are  authorised  by  the  Directors  of  the  East  Indian  Railway 
Company  to  receive  applications  for  £2,000,000  £3J  per  cent.  Debenture  Stock 
at  the  price  of  £95  for  each  £100  of  Stock. 

The  sanction  of  the  Sectetary  of  State  for  India  in  Council  has  been 
obtained  to  the  issue,  under  the  authority  of  the  East  Indian  Railway  Com- 
pany's Act,  1895,  of  the  present  loan,  which  is  required  for  the  general  purposes 
of  the  Company,  and  is  in  addition  to  issues  of  £3  %  Debenture  Stock  for 
£8,000,000  already  made  under  the  same  Act.  The  payment  of  both  principal 
and  interest  is  guaranteed  by  the  Secretary  of  State  out  of  the  revenues  of 
India  in  manner  appearing  in  an  Agreement  between  the  Secretary  of  State 
and  the  Company,  dated  10th  day  of  July,  1907. 

The  Register  of  the  Debenture  Stock  is  kept  at  the  Company's  Offices,  and 
the  Stock  will  be  registered  therein  in  the  names  specified  in  the  requests 
made  for  that  purpose. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C.  In  case  of  a 
partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be  applied 
towards  the  payment  of  the  first  instalment.  Should  there  be  a  surplus  after 
making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  must  be  for  multiples  of  £100.  No  allotment  will  be  made  of  a 
ess  amount  than  £1C0  Stock, 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows  :— 

On  Tuesday,  the  30th  July,  1907,  £25  per  cent.; 

On  Tuesday,  the  27th  August,  1907,  £20  per  cent. ; 

On  Tuesday,  the  2«th  September,  1907,  £20  per  cent. ; 

On  Tuesday,  the  22nd  October,         1907,  £25  per  cent.; 

but  the  instalments  may  be  paid  in  full  on  or  after  the  30th  July,  under  discount 

at  the  rate  of  £3i  per  cent,  per  annum.    In  the  case  of  default  in  the 

payment  of  any  instalment  at  its  proper  date,  the  deposit  and  instalments 

previously  paid  will  be  liable  to  forfeiture. 

The  Stock  will  be  registered  in  the  Company's  books  on  or  after  the 
4th  November,  1907,  but  allotments  paid  up  in  full  in  anticipation  may  be 
registered  forthwith.  (AJ.JS.— The  Register  of  the  Stock  will  be  shut  from"  the 
14th  October,  1907,  to  the  2nd  November,  1907,  inclusive.) 

Applications  for  the  Stock  must  be  on  printed  forms,  which  may  be  obtained 
at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C. ;  at  the  Branches  of  the 
Bank  of  England  ;  at  the  Offices  of  the  Company,  2830,  Nicholas  Lane,  London, 
E.C. ;  or  of  Messrs.  Mullens,  Marshall  &  Co.,  13,  George  Street,  Mansion 
House,  E.C. 

The  List  of  Applications  will  be  closed  on,  or  beljre,  Wednesday,  the  17th 
day  of  July,  1907. 

Bank  of  England,  E.C. 
12th  July,  1907. 


The     Week's     Money     Market. 


Bank  Rati;  4  per  cent.     (Reduced  from  4J  per  cent, 
on  April  25.) 

Norfolk   House,  Friday  Evening. 

Discount  houses  have  begun  the  half-year  well,  and 
should  be  able  to  lay  up  a  nice  sum  in  profits  against 
the  difficult  times  likely  to>  be  encountered  towards  the 
end  of  the  year.  All  week  they  have  got  then- 
money  at  2\  per  cent,  on  seven-day  loan,  and  call 
money  has  often  been  no  more  than  2  per  cent.  The 
supply  has  not  been  excessive  by  any  means,  but  the 
Bank  return  shows  that  the  amount  of  available  credit 
is  still  sufficient  to  prevent  anything  approaching  im- 
mediate stringency.  To-day's  payment  for  ^500, 000 
more  Treasury  bills  than  the  Treasury  took  up  in  ex- 
pired paper  did  not  ruffle  rates  in  the  least. 

While  this  is  the  position  in  the  short  loan  market, 
discounts  have  been  tending  to  harden.  In  the  begin- 
ning of  the  week  it  was  difficult  for  bill  brokers  to  get 
as  much  as  3§  per  cent,  on  three  months'  remitted 
bills.  They  did  ask  tW  per  cent,  more,  but  seldom  got 
it,  whereas  on  Thursday  the  rate  on  such  bills  had  ad- 
vanced almost  to  3$  per  cent.,  and  some  of  the  houses 
talked  of  3f  per  cent.  In  fact,  yh  per  cent,  has,  so  far, 
been  about  the  test  of  it  for  paper  of  this  usance,  and 
even  that  rate  would  not  have  been  readily  obtained 
but  for  the  unwillingness  of  the  banks  to  take  any- 
thing but  short  bills  from  the  brokers.  This  points  to 
a  fear  on  their  part  lest  trouble  should  lie  ahead,  and 
also  explains  why  short-dated  bills  should  be  so  com- 
paratively easy  to  sell. 

The  market  dipped  this  morning  by  iV  or  so,  and  we 
fear  the  three  months'  rate  became  no  better  than  3$ 
per  cent.,  but  there  was  a  disposition  to  stiffen  it  up 
again  before  the  close,  and  the  dealers  are  kept  appre- 
hensive by  reports  of  "  bills  returned  "  and  big  failures 
among  the  Egyptians.  Six  months'  bank  bills  were 
quite  hard  at  4  per  cent,  as  a  minimum. 

Why  should  the  longer-dated  usances  have  kept  so 
hard  ?  There  is  no  particular  reason  beyond  the  hidden 
rottenness1  and  the  resulting  universal  unsettlement  of 
money  markets  coupled  with  the  fear  of  renewed  dis- 
turbance to  credit  in  New  York,  difficulties  in  Man- 
chester, in  London,  and  on  the  Continent.  And 
although  both  the  French  and  German  markets  look 
more  comfortable,  the  Bank  of  France  in  particular 
showing  an  increase  this  week  of  over  ,£"1,000,000  in 
its  stock  of  gold  against  a  decline  of  more  than 
^5,000,000  in  its  active  note  circulation,  exchanges 
are  still  low  enough  to  warn  credit  dealers  here  that 
they  must  not  let  discount  rates  fall.  The  Paris  cheque 
has  only  recovered  a  centime  to  25.15  during  the 
week,  and  gold  continues  to  go  away,  probably  to 
Egypt,  and  may  also'  go  to  South  America.  Our 
market  remains  more  disturbed  than  it  will  admit  by 
the  unseen  consequences  of  the  Egyptian  collapse,  and 
although  no  important  breach  in  the  delicate  super- 
structure of  credit  has  yet  taken  place,  there  can  be  no 
doubt  that  losses  will  have  to  be  faced  which  must  em- 
barrass users  of  credit  in  London  and  other  parts  of 
the  country  as  well  as  on  the  Continent,  and  that  may 
bring  some  high  heads  low  before  all  is  settled.  It  be- 
hoves the  discount  houses,  therefore,  to  maintain  their 
rales,  and  the  longer  they  can  do  so  the  better.  If 
they  let  them  slip  the  Bank  of  England  will  probably 
have  to  sweep  the  open  market  bare  of  credits  before 
the  month  is  out. 

Prospects  of  gold  arrivals  continue  good  enough. 
The  Transvaal  output  for  June,  notwithstanding  the 
strike  of  white  labourers  on  the  Rand,  amounted  to 
^2,155,976,  the  total  production  being  507,559  ozs.,  or 
a  mere  16,918  ozs.  less  than  in  May,  which  had  one 
more  working  day.      Even  if  this  output   should   fall 
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If  a  little  in  coming  months,  it  appears  probable  that 
upply  will  remain  in  excess  of  last  year's,  and 
although  the  amount  to  be  dealt  with  next  week  in 
our  bullion  markel  is  only  -£390,000  in  from  South 
Africa  and  ^60,000  or  so  from  other  quarters,  the 
shipments  this  week  from  South  Africa  to  London 
amount  to  ^968,000.  Unfortunately,  these  supplies 
of  gold  produce  other  effects  than  those  connected  with 
the  strengthening  oi  thi  <l  by 

the  over-abundance  ol  the  metal  ;  that  is  to  say,  Lfold  is 
depreciated  against  commodities,  and  as  prices  go  up 
the  demand  for  currency  expands,  so  that  the  effect  ol 
the  gold  imports  is  more  or  less  neutralised.  Hence  to 
extent  the  gold  hunger  visible  in  so  mam  parts 
of  the  world,  a  hunger  which  leads  us  to  inter  that 

onev  in  the  market  is  not  going  to  he  made  cheap 
for  the  borrower  by  this  means.  It  is  much  more  likely 
to  act  as  a  paralysis-inducing  stimulant. 

This   week's    Bank  return    is  interesting,    owing   to 
he  very  large  repayments  the  market  has  made  to  the 

Bank,  other  securities  being  down  //K,  05  5,000.  That 
this  reduction  ol  the  market's  debt  should  have  been 
ccomplished  without  disturbing  rates  is  most  satisfac- 
ory,  but  we  must  not  forgel  that  the  Treasury  gave 
help    to    the    amount    of  ,£."3,050,000,   including  the 

^1,500,000  it  had  to  borrow  in  order  to  pay  tin-  divi- 
lends.  Hence  other  deposits  have  fallen  off  only  by 
;£3, 769,000,  because  the  banking  reserve  is  also 
/.'75-!,ooo  up,  in  spite  of  the  fact  that  about  ^383, OOO 
of  the  ,£.750,000  netl  received  in  gold  from  abroad 
was  drawn  into  the  circulation.  The  public  appears  to 
have   been   changing   notes   lor  gold,   as   the  active   note 

irculation  is  less  by  about  ,£380,000.  That  gold  should 

e  sucked  into  the  circulation  at  the  same  time  that  the 
Bank  remains  liable  to  drafts  lor  export  affords  ample 
warranty  for  the  cautious  action  of  the  discount 
market. 

The  Bank  of  England  is  probably  far  from  looking 
with  confidence  to  the  near  future.  It  has  the  power 
also  to  screw  that  market  up,  since,  in  spite  of  the  very 
large  repayments  made  this  week,  it  is  estimated  still 
to  hold  about  ,£.'3, 000, 000  of  bills  taken  from  the 
brokers.  Should  the  running  off  of  this  debt  fail  to 
effect  a  hardening  in  rates  outside,  it  would  take  very 
little  borrowing  on  the  Bank's  part  to  make  outside 
rates  as  tight  as  a  drum,  and  it  is  more  probable,  in 
view  of  all  contingencies,  that  the  early  autumn  will  see 
a  renewed  advance  in  its  rate  rather  than  a  decline. 

Calls  on  new  issues  are  rather  important  this  week, 
aggregating,  as  they  do,  ,£."2, (145, 000.  Of  this,  the 
largest  single  item  is  .£.'1, 000,000  due  next  Thursday 
on  County  Council  scrip.  But  Monday's  total  is  the 
most  formidable  of  all,  amounting,  as  it  does,  to  about 
;£.'i,oio,ooo  made  up  of   ^.'387, 000  by   the   Argentine 

Government  on  its  internal  bonds  sold  here,  ,/ .'758,000 
on  the  Straits   Settlements  loan,  ^200,000  on   B.A.    and 

Pacific     new    debenture    stock,     and    ,£7112,500    on 

Quebec       and      Western      debentures.         Miscellaneous 

smaller  calls  make  up  the  total.  Some  of  these 
loans   give  other  countries   power  over   our  gold. 

Silver, 

Only  a  very  moderate  inquiry  has  been  received  for 
Silver  on  account  of  the  bazaars  this  week,  but  the 
Indian  Government  is  still  believed  to  be  buying  mode- 
rately, and  the  market  consequently  remains  steady. 
Prices  on    Monday   advanced  to  51  Id.    per  <>/.    lor  spot 

and  3i-nVd.  per  oz.    lor  delivery  two  months   forward, 

but  the  improvement  was  promptly  lost  the  following 
day,  and  quotations  remained  at  3id.  per  oz.  for  both 

positions  until  Thursday.  A  rise  ol  ,'«d.  then  took 
place  owing  to  a  few  orders  oi  a  general  character,  and 
this  was  followed  to-day  by  a  further  gain  of  i'ed., 
making  both  prices  51  id.  per  OX.  Applications  for  the 
Rs,   70,00,000  Council  drafts  OO  India  offered  this  w  1 

amounted  to  £3.3,60,84,000  in  bills  and  Us.  2, 0.1,00,000 

in  telegraphic  transfers.     Of  these  Rs.  _■-. 

allotted  in  bills  and   Ks.   4.2,89,000  in  transfers,   tend) 

at  is.  1  !-;2d.  and  is.  4Vnrd.  per  rupee  receiving  about  - 
per  cent.  The  amount  to  be  offered  next  Wednesday 
is  increased    to  Ks.   So, 00, 000. 


UWK    01     I.M.I  WD. 
AN   ACCOUNT   pur 
Week  audi 

Notrslssaed  ;  inni«ittHt.,        . 

.ndVaWea  . 

■r  Bullion         ..         . 


r  the 


Proprietor's  Capital 

Rest 

P  ublic  Deposits  (including 
Hxcli,  <jixr,        Savings 
Banks,  Com 
of  National  Del- 
Dividend  Accounts)   . . 

Other  Deposits 

Seven  Day  and  oil, 


..      14 


<.'.■.<■rr.ii.-r  ■  SaOTrilaM 

Other  Sccurwu  | 

f  Coin 


a*J 


„      JT    ,  £73.835,«>3  tn*& 

Dated  July  11,  1907. 

iufCaihiar. 
BANKINO    UEPAHT.MI  \l. 
In  the  following  table  will  )»■  leund  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  thai  week  and  Use 
corresponding  return  last  year  : — 


Last  Year. 
July  12. 

July  3- 
1907. 

July  10, 
1907. 

"— 

l«i<r««* 

£ 

3,443.787 
7,165.502 

45.9M.'5° 
67,597 

■5.977,133 

2'<.4'>S,44  . 
a5,746,55° 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Beeerillei 
Other      do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 

£ 

3.352,53« 

10,070.515 

5'.6i6.497 

5«.33« 

15.084.jjo 
40,892,37* 

Wifimgk 

3,429.496 

7- ';-■',.":•< 
47.^47.112 

•:■/■ 

ll.'JO* 

Dwnaas 

■.OM.JS4 

£ 

3.7*9.  jtj 
1.300.000 

711.44* 

8,152,290 

tajMej 

£ 
30,069,415 
37.365.965 

4»1  p.c. 
34  „ 

£ 
29')77.91° 
35.2oB.jn 

3»t  P-e- 

4      .. 

t 

29.596,225 
35.561.654 
43»  P  c 
4     .. 

'■areas* 

£ 

352.743 

J*  PC. 

l*ct-.cv«. 

f 
>->7"S 

Foreign  nullion  m                    1  week  £736*5: 

LONDON 

BANKLRS' 

LI  1   VkIM, 

Month. 

1907. 

1906. 

Increase. 

Decrees*. 

Jan. 

',340,530,000 

1,361,699,000 

__ 

21. .69.000 

Feb. 

1,040,149,000 

1.007,233,000 

32.916,000 

— 

Mar. 

919  847,000 

-.'1,000 

127.024,000 

■~ 

Apr. 

Weak  ending 

940,920,000 

964,075,000 

— 

<•>/** 

May  1 

282,292,000 

281,140,000 

I.IJJ.OOO 

— 

„     8 

248,408.000 

231,902,000 

16.506,000 

— 

„    15 
>,  22 

253,893,000 
201,770,000 

293,489,000 
209,951,000 

_ 

M  Moo" 

S.IM   JOO 

■■  39 

214,953.0°° 

101,975,000 

12. 978,000 

- • 

June  5 

285,369,000 

207,679.000 

17,690000 

— 

,,   12 

215.005,000 

202,547,000 

12,458,000 

~ 

„    "i 

255,511,000 

249.335.000 

6.176.000 

— 

„  26 

207,091,000 

196.201,000 

K>. >>:>.«» 

J"1)'    3 

321,762,000 

324,878,000 

— 

;. 1164c* 

„    10 

258,389,000 

227,825,000 

30,564^)00 

6.985.S89.000 

6,812,752,000 

<73.'37/>oc 

"~     ,    ,_ 

TREASURY   BILLS  OUTSTANIUM. 

Tenders  for  ,£2.500,000  in  six  month*'  Tre.i 
received  at  the  Hank  on  Monday,  when  the  total  applied  ' 
£a,. 370,000.  Applicants  at  £98  is.  6d.  received  about  8  pe: 
and  those  above  in  full,  the  average  rat. 


Amount. 

Duration. 

When  repayable. 

H^r  ;     <  rrot. 

£ 

1 1,000,000 
1 1,500,000 
1,000,000 
1,000,000 

1,300,000 

I.tWO.OOO 

1,500,000 

- 

6  months 
6  month* 
6  moiitti . 
6  months 

6  months 

1907 

July"* 

Dk   12 

De. 
1906 

ti 

i  ii 
■  * 

*"  !s 

3  7  it 

11,300,000 

t    Is- 


The  following  bullion  movements  on  foreign  account  have 
place  at  the  Hank 


Arrivals. 


too..... 

£122.000 

<9J.°°o 

£  16.000 


Total 


(Msv/M* 


WlTMDSSVSLS. 


i  »r.  CuBtlBeM 

Wilts* ids 7,    .. 


T  -uts.iay. 


N««  lea*a 


Total 
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FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


BANK   OF   ITALY   (25  lire  to  the  £). 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin 

Hamburg 

Vienna 

St.  Petersburg 
N  w  York   . . . 

Lisbon 

Madrid 


6 

a 
a 

Last 
week's. 

Latest 

a 

25-15 

chqs 

25-14 

chqs. 

25-20$ 

25-21 

Sight 

I2'06i 

2C44J 

12*06$ 

chqs. 

20-44fj 

chqs. 

20-43 

2043J 
24-08J 

sight 

24-06$ 

3  mths 

94-40 

94-20 

sight 

4-87 

4-86| 

sight 

5ifd. 

5'iJ- 

sight 

2818 

28-21 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong    .. 
Shanghai    .... 

Singapore  

Yokohama 
Buenos  Ayres 


short 
sight 

3  mths 
9odys 

T.T 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 
90  dys 


Last 
week's 


25-22 
25-14 
no 

I5ftd. 
•MA 

1/4^! 

.Wk 
2/nS 

2/4T> 
2/0ft 

48gd. 


Latest . 


25-22 

25- 132 

no 

•5*d. 

1/4A 

1/4T5 

2/2i 

2/1 1  i 

2/4TV 

a/ojg 

48gd. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  July  6.) 


Revenue. 

Expenditure. 

Customs          

£ 

566,000 

National  Debt  Services     . . 

£ 

4,327,503 

273,000 

Other    Consolidated    Fund 

Estate,  &c,  Duties  .. 

390,000 

41,727 

296,000 

*  Payments  to  Local  Taxa- 

Land  Tax  and  House  Duty. 



10,000 

Property  and  Income  Tax  . . 

328,000 

Supply  Services 
Bullion  Advances 

150,000 

IOO.0OO 

— 



Treasury  Bills(nett  amount) 

— 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

675,327 

Exchequer  Bonds 

— 

"Treasury  Bills  (reissued)    . . 



Exchequer  Bonds  redeemed 

— 

II9,Il8 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

— 

Uganda  Railway 

— 

— 

Unclaimed    Dividends    Ac- 

Telegraph  Acts 

— 

— 

Land  Registry  (New  Build- 

Ad  vances  for  Interest  on  Ex- 

Public Buildings  Expenses 

— 

chequer  Bonds 



• 

Telegraph  Acts 



— 

Naval  Works  Acts    .. 



Public  Offices  Site  (Dublin) 

Military  Works  Acts 



Act 

— 

Land  Registry  Acts  .. 
Public  Bidgs.  Expenses  Act 

— 

Suez  Canal   drawn   Shares 



in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin). 

— 

Cunard  Agreement 

— 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1906-7  .. 

1,003,000 

underCunard  AgreementAct 



China  Indemnity     .. 

— 

Ways  and  Means  Advances 



Deficiency     Advances     re- 

Temporary  Advances  Defi- 

— 

,500,000 

Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares.. 

— 

— 

•China  Indemnity 



Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

— 

— 

Colony.      Repayment    of 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

281,785 
529,230 

£4 

U<  529,230 

■Exclusive  of  £159,000  last  week  paid  over  in  aid  of  local  expenditure  makin 
the  totals  of  such  payments  to  date,  £2,157,471. 


NATIONAL   BANK 

OF   BELGIUM   (25  francs  to  the  £). 

July  6,  1907. 

June  27,1907. 

June20,i907. 

July  5,  1906. 

Coin  and  bullion 

£ 

4,847,480 
25,431,640 
28,645,240 

£ 

4,716,240 
24,881,480 
28,550,680 

4,135,840 

£ 

4,836,280 
24,097,640 
28,092,080 

3,800,080 

£ 

5,030,720 
23,994,000 
27,109,240 

4,458,280 

BANK   AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm 

Co; 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 

Rate, 


3* 

I 

5 
5 
5 
5 
7 

i 

6 
6 
4 
4 
3-6* 


Altered. 


March  21,  1907 
April  23,  1907. 
April  23,  1907. 
April  23,  1907. 
March,  igo7. 
June  27,  1907 
September.  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 

July  4,  1907. 

July  4,  1907. 


Open  Market. 


Last 
Week. 


Latest. 


t 


4 

il 

:i 
4* 
1—1 
4 

I 


BANK  OF   RUSSIA  (10  roubles  to  the  £) 

June  16/29, 
1907. 

June  8/21, 

1907. 

June  1/14 
1907. 

June  16/29 
igo6. 

Gold 

Silver  and  subsidiary 

Advances     and    bills 

discounted  .. 
Securities     belonging 

to  the  Bank 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

£ 
116,460,417 

6,617,405 

42,192,003 

8,656,949 
113,282,589 

46.403,594 
6,547,576 

-    1 

116,199,200 

6,582,402 

42,477,938 

3,800,696 
113,952,114 

47,394,970 

4,866,934 

£ 
"6,437,359 

6,582,029 
43,255,237 

8,983,598 
113,761,827 

45,479.532 
6,635,097 

£ 
77,601,677 

5,944,880 

41,689,878 

8,597,051 

110,812,353 

51,167,219 
1,102,316 

Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


June  20, 
1907. 

£ 

37,274,640 

517,560 

14,587,000 

7,959,200 

6,569,320 

46,087,240 

2,542,160 

5,363,960 


June  10, 

1907. 


£ 

37,223,360 
529,160 
13,378,080 
7,912,120 
6,112,600 
44,719,720 
2,594.360 
4,519,600 


May  31, 
1907. 


£ 

39,295,120 

505,960 

i3.545,56o 

7,974,o8o 

6,250,340 

45,448,480 

2,476,080 

4,759,56o 


May  20, 
19C6. 

£ 

32,538,840 

583,640 

13,104,560 

8,372,160 

6,013,200 

37,465,960 

3,488,640 

3,816,160 


BANK 

OF   FRANCE   (25  francs  to  the  £) 

July  il,  1907. 

July  4,  1907. 

June  27,  1907. 

July  11, 1906. 

Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

Til. 933, 600 
39,516,800 
39,61 1 ,960 
23,388,640 

191,719,200 
6,701,440 
21,553,800 

£ 

110,920,440 

39,630,040 

49,793,840 

23.407,800 

196,780,040 

5,564,840 

-22.842,440 

£ 

110,493,240 
39,695,640 
40,180,080 
22,739,720 

186,820,520 
11,260,160 
25,032,360 

£ 

116,969,480 
42,550,840 
29,378,480 
20,885,640 

:84,7I9,040 
7,679,640 
22,541,760 

Proportion    between  bullion   and  circulation   79   per    cent,    against  763  per 
cent,  a  week  ago. 

NEW  YORK    ASSOCIATED   BANKS   (dollar  at  4s.) 


July  6,  1907.  June  29, 1907 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ,, 

Nett  deposits 


£ 
39,942,000 
14,156,000 

223,144,000 
10,080,000 

215,708,000 


£ 
40,158,000 
14,944,000 

225,306,000 
10,082,000 

218,406,000 


June22,i907  July  7,  1906 


£ 
41,658,000 
14,816,000 

226,870,000 
10,086,000 

221,396,000 


£ 
36,256,000 

16.854.00> 

210,120,000 

9,087,200 

207,260,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £171,000  against  an  excess  last  week  of 
£500,500. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 

Note  circulation 
Bills  discounted 


July  6,  1907. 


£ 
45,440,917 
12,405,583 
2,500,000 
2,642,708 
76,719,667 
26,594,875 


June  29,  1907, 


£ 
45,423,125 
'2,476,333 
2,500,000 
2,576.375 
78,366,333 
28,263,750 


June  22,  1907.  j    July  7,  1906. 


£ 

45,700,417 
12,627,625 
2,500,000 
2,315,375 
72,435,666 
23,426,458 


£ 
46,787,625 
12,583,416 
2,500,000 
1,888,291 
72,955,666 
20,255,208 


IMPERIAL   BANK   OF  GERMANY   (20  marks  to  the  f). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


July  6,  1907. 


June  30,1907. 


£ 
42,098,850 
57,711,950 
6,581,800 
8t, 256,300 
26,546,100 


£ 
41,535,500 
65,733,950 
10,337,500 
86,438,200 
31,331,050 


June22,  1907.    July  5,1906 


£ 

48,386,9^0 
49,926,650 
3,711,200 
69,144,900 
32,042,400 


£ 
43,950,600 
51,736,550 
5,529,150 
75,055,600 
28,085,000 


Note  circulation  above  legal  maximum   (free  ot   taxation)  £10,039,450  against 
£16,500,350  above  the  legal  maximum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


July  6,  1907. 

June  29, 1907 

June  22,1907 

July  7,  1906, 

Gold          

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 

£ 

15,563,117 
25.657,548 
2,653,769 

26,153,923 
32,998,510 
62,023,163 
21,472,605 
2,725,709 
6,927,1  40 

£ 

15,548,964 
25,877.041 
2,607,592 
25*563,508 
33,262,687 
60,997,968 
20,792,804 
2,408,805 
7,570,994 

£ 

15,539,830 

25,825,105 

2,666,077 

25,247,360 

33,272,517 

60,926,700 

21,089,808 

1,120,521 

S, 526. 343 

£ 

15.164,197 

24,638,111 

3,021,682 

23,348,299 

35,767,730 

61,974,486 

22,837,296 

2,356,593 

7,000,143 

SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


July  7,  1907- 

June  30,  1907. 

- 

- 

Gold      

Bills        

Note  circulation 
Short  term  advances. . 

£ 

1,270,655 

1,953,190 

2,381,346 

867,625 

£ 

1,241,052 

1,638,392 

2,305,862 

775,930 

£ 

£ 

LONDON    COURSE    OF    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow- 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto. . 

Copenhagen  

Christiania 

Stockholm 


Usance. 

July  2. 

July  4. 

July  9. 

short 

I2-lJ 

I2'lJ 

I2'll 

1  3  months 

I2'48 

12-4? 

I2-4J 

3  months 

25531 

25'53i2 

25-524 

3  months 

2072 

20-71 

20-72 

3  months 

20-72 

20-71 

20-72 

cheques 

25-15 

2515 

25-14 

3  months 

25-40 

25-40 

25-40 

3  months 

25-40 

25-4ii 

25-40 

3  months 

25-461 

25-464 

25-40i 

3  months 

24-43 

24-42 

24'42 

3  months 

24i 

244 

244 

3  months 

25474 

25474 

25474 

60  days 

48s 

48J 

4«i 

3  months 

42-ft 

42* 

42 

3  months 

51ft 

51* 

ill 

3  mouths 

51ft 

5i* 

5>A 

3  months 

1849 

18-49 

18-49 

3  months 

1850 

18-50 

18-50 

3  months 

18-50 

1850 

18-50 

July  11. 


I2lg 

I24i 

25-52i 

2074 

20-74 

25-14 

25-40 

25-40 

2546i 

2442 

24ft 

25474 

5* 

5'i 
1849 
1850 
18-50 


•3.    '907-1 


^be  Jnvestors'  IRevfew. 


OHIN    MARKET   DISCOUNT. 

irty  and  sixty  day  remitted  bills         

nth*  „  

our  months  „  

..ix  months  „  

Three  months  fine  inland  bills*  

Four  months  

Six  months  

BANK    AND  DEPOSIT   HATES. 

Bank  of  England  minimum  discount  rate       

,,  „  short  loan  rates  

rata  on  deposits 

ill  brokei  B  (call)     

,,  7  and  14  days'  notice  

urrent  rates  for  7  day  loans 

for  call  loans  


Per  cent. 
■  3A-3I 

'  3H-li 

•       4-4* 

:  & 

I't-r  C'rnt. 


3I 

2-jJ 


uc 

I 


The  Stock   Markets. 

gret  to  say  that   the  anticipations   from  time 
time  indulged  in  by  us  continue  to  be  justified.     It 

would  really  be  most  pleasant  to  be  able  to  admit  that 
v.  >•  bave  been  mistaken,  but  there  is  unhappily  little 
chance  of  that  lor  some  time  to  COme.  The  investment 
business  is  lair,  but  nothing  remarkable,  and  quite  fo- 
ol to  brace  markets  up  while  the  position  ol 
credit  everywhere  remains  Strained  or  precarious. 
Thai  Egyptian  crisis,  for  instance,  is  only  superficially 
plastered  over.  Credit  is  being  employed  to  hide  the 
of  insolvency  below,  but  that  does  nol  help  mar- 
lets;  it  rather  demoralises  them,  and  beneath  the  sur- 
Ce  the  disease  continues  to  spread.  Manchester  is  a 
ood  deal  disturbed  by  the  losses  already  indicted  or  in 
prospect  over  this  Egyptian  collapse.  In  London,  too, 
1  t  respectable  firm  of  foreign  bankers,  Messrs. 
[oseph  and  Bergel,  had  to  pull  up  this  week  from  the 
same  cause,  and  it  is  impossible  to  say  how  tar  the 
still  solvent  credit  institutions  in  Egypt,  are  impairing 
their  Strength  by  the  efforts  they  make  to  prevent 
further  large  insolvencies  from  coming  to  the  surface. 
The  American  market,  however,  continues  to  be  the 
principal    source   of   our   troubles,    and    seems   likely    to 

afford  us  ground  for  anxiety  at  least  throughout  the 
i  this  year.     The  railway  and  other  corporations 

that    have    been    trying    to   borrow    in    New     York    and 
>e  have  not  been  very  successful,  and  an  under- 
writing   syndicate    has    had    to    take    up    most    of    the 
Union     Pacific     Company's     bond     issue,     onlv      about 
,000  having   been   sold.      The   Atchison   Company 
has     also     done     badly,     bavin;;'     received     only     about 
A'l.Soo.ooo,   chiefly  from  abroad,    it    is   said,   domestic 
lehders   being   quite   out   of   conceit    with    these    issues. 
The   company    is   apparently    appealing    to   a    syndicate 
is     willing     to     lend     what     it     wants     for     six 
months    at    6    per    cent.,     taking    an    option    over    the 

unsold  bonds.  Then  the  Baltimore  and  Ohio  Com- 
pany is  said  to  have  borrowed  £1,000,000  simul- 
taneously with  the  announcement  of  a  dividend  at  the 
rate  of  6  per  cent,  on  its  common  stock.  Thus  it  goes 
on  because  the  commitments  entered  into  belore  the 
crisis  developed  force  corporations  to  borrow  on  no 
111. liter  what    terms. 

Our  market  has  also  been  afflicted  this  week  by  the 
demands  made  upon  it  from  various  quarters,  and 
the  reception  given  to  these  demands  proves  that,  as 
we  have  kept  insisting,  the  British  public  is  in  no  mood 
to  lend  at  hue  rates  ol  interest.  The  small  Middlesex 
loan  has  gone  mostly  to  the  underwriters  who,  accord- 
ing to  the  Times,  had  to  take  70  per  cent,  ot  the 
whole,    small    though    it   was.      Others    inform    us    that 

the  percentage  unsold  was  still  higher,  and  in  spite  ol 

the   announcement    that    the   <  '.iv.it    Northern    issue   and 
Iristol  loan  have  been  taken  up,  we  are  assured  In 
investment   brokers  that   their  clients   have  not   applied 
ither.       So    when    towards    the   end   of   the    week    it 
became  known  that   the  Kast   Indian   Railway  Company 
was   about   to  oiler  ,£.";!, 000,000  in   ;vl    per  cent,    deben- 
ture stock,   the  Consul  mail  uite  sulky  and 
depressed.      Both    the    rate    of    interest    and    tile    price 
would   have  looked   tempting  a   few  years   ago,    for  the 
loan   is  to  be  offered  at  95,  but   so  little  confidence 
the    board    feel    in    its    success,    that    it    is   being    under- 
written  lor  a   commission   of    1    per  cent.,   and   tht 
indications  are  that  it  will  gel  a  cold  reception. 
All  the  markets  ol"  the  world  have  overstrained  their 
credit,  and  consequently  any  new  demands  upon  them 


i    tail   to  excite  di 
It  lakes  our  own  market  all  its  time 
tion    of   the    periodical 

upon  disaster  that  have  laid  hold  of  it  <>. 

twelve   months.      It  has   no 

which   to  take   up   new   loans, 

disposed  to  come  to  its  a 

which  lenders  who  have  been  spoiled 

ly  borrowing  in  j 
to  concede.     In  time  the  position  will  right  it 
rowers  will  be  delighted  to  offer  higher  rata 
tcrest ,   and  tin  v  laid  upon  them  to  do  so 

act   as    a   restraining    influence    upon    their   sp 
habits,  and  the  stock  markets  will,  after  two  or  three 
further   drastic   purgings,   attain   to  a   health  1 
tion.      Hut  this  will  take  many  months,  pcrh; 
and    meanwhile    nearly    all    I  aents,    at 

municipal  and  joint-stock  corporations  of  .-very  <!• 
have    over-committed    themseb. . 
everything  were  just  as  usual,  as  if  the  nundre 

millions   of    realised    wealth   swept   out   <• 
the    Cuban,    South    Africa,    and    Rui 
could  Ik-  spared  without  inconvenience. 

iMquently   such    that    they   must   borrow   on   any 
terms  to  a  certain  extent,  and  until  actual  commit: 
have  been  cleared  off  or  adjusted  all  stock  mat 
continue  to  be  afflicted  in  the  way  they  arc  now.    Prices 
will  be  unstable,  and  the  n  that  from  time  to 

time  take  place  will  be  almost  entirely  the  product  of 
"  bear  "  covering. 

Tklsiee  SbcVMI 
The  market  for  these  has  been  poor  throughoir 
week,   buying   most  limited,   selling  consequently  diffi 
cult,     and     prices    without    animation.        The    pri   1 
Consuls  dips  on  every  Iresh  announcement  of  ni 
and  the  investment  demand  which  was  felt  a   week  or 
so  ago  in  India  stinks,  London  County  Coum 
in  some  provincial  municipal  securities,  and  in  colonial 
issues    of    various    kinds    has    subsided.        Inc 
close  flat  on  the  new  Railway  Loan.    Then 
of  the  Colonial  market  those  nc  a  hich  mi: 

made  to  prevent  default  in  the  repayment 
about  to  fall  due,  and  in  spite  of  the  impn 
tion  of  Australia  through  a  - 

it  will  be  with  no  small  trouble  and   sacrifice  that  the 
money  to  renew  the  debt   will  l>e  provid 
meanwhile  goofl.      Many  of  our  own  municip 
just  as  much  in  need  of  loans  as   Prist.. I,  sun  • 
in  greater  need,  but  they  are  not  going  ti 


3$  per  cent.,  and  must  make  up  their  mil 

least  4  i>cr  cent.,  with  the  stock  even  t: 

than   not   placed   at   a   discount,   underwriting 

Stons  allowed  for.      In  a  market  thus 

tion   is  almost   inconceivable  unless   a    "  bear 

were  made  upon  prices,  which  is  most  unlike!' 

in    the  great    bulk   of   I 

ling    .111    active    market    exists.       A    sale 

negotiation. 

Tut    Foreign  M\kk< 

Paris  has  been   steady  on   the  whole  tl 
inclined     to    absorb    SOON    of    if  ities,    liki 

shares,  but   it   has.  on  the  other  hand. 
TintO   shires    to   an   extent    which   has  COntrib 

sibK    to  the  disorganisation    of    th  '    the 

market.      Russian    bonds,    however.    .\rc   her  . 

strativelv  purchased  on   French  account 

here  declare  that   this  means  the  at 

big   Russian  loan.      That   is  highly   | 

has    the    Russian    Press    taken    I 

Government,    threatening    a    ruptui 

Russian   Alliance-       \s  that    IV  undet 

the     control     of     the     bureaucratic 

assumption  of  an  attitude  of  tin 

difficulties   in   the   negotiatiot 

Russian   loan   on   the    Paris   marl 

coming  all   the  same,   because   R 

the  high  finance  of  Europe,  whi 
much  too  deeply  to  the  t'ortun. 
able   to  draw   out.      W< 


the 
,   and 
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Russia  to  make  default  on  even  a  portion  of  its  foreign- 
held  debt,  there  might  be  serious  affliction  amongst 
some  of  the  great  finance  houses  of  the  Continent. 
Business  in  foreign  bonds  here  has  been  confined 
mainlv  to  Japanese  bonds,  because  investors  continue 
to  take  these  and  little  else.  But  they  have  been  scared 
off  this  week  by  Yankee  bluster,  and  close  flat.  The 
rise  in  Brazilian  bonds  which  has  been  manipulated  is 
not  a  consequence  of  investment  buying,  but  a  prelimi- 
nary, so  it  is  said,  of  a  new  loan  from  that 
quarter  also.  The  rumour  has  caused  the  ad- 
vance to  be  replaced  by  depression.  Argentine 
Four  per  Cents,  have  just  been  put  down — no  busi- 
ness. Egyptian  bonds  have  remained  tolerably 
steady,  and  unaffected  by  the  smash  amongst  the  finan- 
cial gamblers  of  Alexandria  and  Cairo,  but  the  business 
in  them  has  dwindled  to  small  proportions,  and  alto- 
gether the  Foreign  market  is  a  hungry  one.  Contango 
business  hardly   exists   in   it. 

The  Half-Year's  Dividends. 
Dividend  estimates  for  the  past  half-year  current  in 
the  Home  Railway  market  are  tolerably  cheerful.  The 
markets,  that  is  to  say,  are  looking  for  increases  in 
many  instances,  and  for  decreases  only  in  a  few.  Tak- 
ing the  increases  first,  it  is  thought  that  the  North- 
Eastern  Company  may  pay  a  dividend  at  the  rate  of 
5§  or  even  5!  per  cent,  per  annum  against  5J  per  cent. 
for  the  first  half  of  last  year,  Midland  deferred  a  2\ 
percent,  rate  against  2|,  the  Great  Western  Company 
a  4  per  cent,  rate  against  3!,  the  North-Western  5J 
per  cent,  against  5 J  per  cent.,  and  the  Lancashire  and 
Yorkshire  a,\  per  cent,  compared  with  4  per  cent. 
Among  the  smaller  lines,  the  Furness  is  expected  to 
give  a  3  per  cent.  rate,  against  2J,  and  the  North  Staf- 
fordshire an  increase  of  \  per  cent,  per  annum  at  4] 
per  cent.  1  Dividends  at  a  rate  per  annum  identical  with 
the  payments  for  the  first  half  of  1906  are  expected 
on  the  following: — South-Western  4  per  cent.,  Great 
Eastern  if  per  cent.,  Taff  Vale  4  per  cent.,  and  City 
and  South  London  i\  per  cent.  The  Great  Northern 
Company  is  also  expected  to  pay  the  same  rate  of  3 
per  cent,  per  annum,  with,  however,  a  larger  balance 
left  to  carry  forward,  and  the  Central  London  might, 
it  is  thought,  pay  at  the  rate  of  4  per  cent.  On  the 
other  hand,  it  may  not  give  more  than  3  per  cent.  ;  all 
depends  on  the  amount  carried  to  reserve.  These  fol- 
lowing lines  are  in  the  black-books,  being  expected  to 
yield  less  : — Nothing  to  \  per  cent,  per  annum  is 
expected  on  Metropolitan  stock  against  a  dividend  at 
the  rate  of  \\  per  cent,  for  the  corresponding  half-year  ; 
a  decline  of  \  per  cent,  per  annum  to  §  per  cent,  is 
also  looked  for  on  South-Eastern  ordinary,  and  Chat- 
ham preference  may  only  get  af  per  cent,  against 
£2  17s.  a  year  ago.  The  Great  Central  Company,  too, 
Is  expected  to  provide  no  more  than  1  per  cent,  per 
annum  on  its  1889  preference  stock  against  2  per  cent. 
As  for  the  poor  District  Company,  it  may  again  give 
15s.  to  holders  of  its  guaranteed  stock,  or  1^  per  cent, 
per  annum,  and  the  recipients  should  be  glad  to  get 
as  much  as  that.  We  are  not  so  sanguine  as  the 
market. 

Home  Railway  Stocks. 

Traffic  receipts  for  the  first  week  of  the  new  half  year 
were  wonderfully  good  considering  how  wet  the  week 
was  and  how  much  the  Great  Western  Railway  suffered 
in  consequence  through  the  diminution  in  the  Henley 
Regatta  traffic.  The  Railway  News  says  that  the  in- 
crease was  ,£64,684.  Noi  surprise  would  have  been 
excited  had  there  been  a  decrease,  but  the  market  was 
not  made  strong  by  the  figures,  because  the  public 
temper  remains  hostile  to>  this  class  of  stocks.  The 
market,  too,  dreads  the  effect  of  dearer  coal,  of  dearer 
materials  of  all  descriptions.  It  is  also  afraid  of  the 
agitation  amongst  railway  servants,  and  even  if  the 
dividend  estimates  given  above  should  be  justified  in 
every  instance- — we  are  very  doubtful  about  the  market's 
guess  about  the  District— the  larger  or  even  distribu- 
tions will  do  little  or  nothing  to  stimulate  buying. 
Continuation    rates    have    again  been    light,    for    the 


market  was  able  to  get  its  money  J  per  cent,  cheaper 
than  at  the  end  of  June,  viz.,  at  3}  per  cent.,  and  the 
weight  of  the  account  was  lightened  in  many  instance- 
by  the  extent  of  the  position  open  for  the  fall,  .so  that 
loans  to  the  end  of  the  month  could  be  negotiated  at 
from  4I  to  5  per  cent.,  while  on  South-Eastern  deferred 
there  was  usually  no  rate  at  all.  For  all  that  the 
market  is  without  life  and  likely  to  remain  so.  An 
investment  demand,  however,  continues  for  the  secured 
stocks. 

American,  Canadian  and  Foreign  Railways. 

About  Yankee  Railroad  shares,  the  only  remark 
worth  making  this  week  is  that  the  Continent  appears 
to  have  joined  with  resolution  in  the  selling.  Once  or 
twice  this  week  New  York  cables  have  told  us  that  on 
balance  London  bought  a  few  shares,  but  this  does 
not  alter  the  fact  that  every  steamer  which  leaves  our 
shores  for  America  carries  home  some  of  the  securities 
formerly  held  here.  And  the  weakness  on  Wall  Street 
is  frequently  accentuated  by  dumps  of  this  descrip- 
tion. If  the  Continent,  therefore,  persists  in  selling, 
as  it  is  but  too  likely  to  do,  having  been  well  warned 
by  Mr.  Thomas  Lawson,  as  well  as  by  the  demoralised 
state  of  Wall  Street,  we  may  soon  have  another  crisis 
over  there,  and  each  fresh  break  down  promises  to  be 
worse  than  the  one  that  preceded  it.  Money  is  also 
very  uncertain  in  New  York,  and  this  week  flurried 
up  to  8  per  cent,  or  more  on  call  loans,  thanks  probabh 
to  the  withdrawal  of  Government  deposits  from  the 
banks,  for  it  has  since  gone  back  again  to  from  6  to  7 
per  cent.,  but  there  will  be  no  real  solidity  in  the  Wall 
Street  market  any  more  than  in  ours  this  year,  and 
therefore  we  continue  to  advise  those  of  our  readers 
who  may  be  holding  American  Railroad  shares  to  dis- 
pose of  them  on  every  rise,  and  to  avoid  being  drawn 
into  the  whirlpool  again  until  the  long  agony  of  credit 
contraction  has  worked  itself  to-  its  natural  conclusion. 
It  is  ominous  that  bonds  arc  disposed  to  fall  in  price, 
even  good  bonds. 

The  same  remark  applies  to  Canadian  Railway 
securities,  and  we  become  more  and  more  suspicious  of 
them  the  more  we  read  of  the  wonderful  harvest  that 
is  coming,  the  marvellous  development  of  industries 
which  is  going  on,  and  the  diligent  efforts  of  all  kinds 
made  to  persuade  us  that  no  country  in  the  world  at 
the  present  time  offers  such  a  field  for  the  investment 
of  money  as  Canada.  Apparently,  however,  there  is  a 
considerable  account  open  for  the  fall  both  in  Yankee 
rails  and  in  Grand  Trunk  stocks  and  Canadian  Pacific 
shares,  so  that  contangoes  were  not  heavy  this  time 
although  they  perhaps  look  rather  higher.  The  new- 
account  is  a  nineteen  day  one,  and  the  fact  that  4  to  5 
per  cent,  was  again  paid  to  carry  over  speculative  posi- 
tions open  for  the  rise  in  Yankee  Railroad  shares,  or 
that  the  contango  on  Grand  Trunk  ordinary  stock  was 
increased  by  3d.  to  abo^lt  is.  6d.,  is  no  indica- 
tion that  the  account  open  for  the  rise  has  become 
larger  during  the  past  ten  days.  If  the  account  open 
for  the  fall  is  really  considerable  it  may  produce  occa- 
sional jumps  in  quotations,  but  the  market  is  not  solid 
at  any  point  and  ought  to  be  left  alone  by  those  who 
regard  the  contents  of  their  purse. 

On  Argentine  Railway  stocks,  contango  rates  were 
sensibly  lower,  about  5  percent,  instead  of  5A  at  the 
previous  settlement,  and  there  is  comparatively  little 
active  speculation  in  these,  while  investment  buying  is 
felt  here  more  than  in  any  other  part  of  the  Foreign 
Railway  market  with  a  favourable  result  on  prices. 
It  is  not  vigorous  buying  but  tolerably  steady,  and  in 
time  will  be  effective,  provided  no  fresh  demoralisation 
occurs  through  further  appeals  for  capital.  Already  it 
has  sensibly  lifted  prices. 

In  the  Brazilian  group  the  only  striking  movement 
has  been  a  sharp  relapse  in  San  Paulo  stock,  which  has 
been  sold  by  frightened  holders  who  do  not  like  the 
arrival  of  Yankee  and  Canadian  financiers  to  disturb 
the  quiet  harmony  hitherto  existing  between  the  rail- 
ways of  that  province.  We  think  the  alarm  is  some- 
what exaggerated,  but  it  depressed  San  Paulo  stock  at 
one  time,  although  the  decline  has  been  more  than  re- 
covered, and  the  effect  upon  other  Brazilian  railways  has 
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Reen  rather  damping-.      Uruguayan  railways  arc  quite 
ut  of  the  current,  but  firm,  and  scarcely  any  busii 
tn  in  the  various  issues  of  Russian  Railway  bonds, 
some  ut  which  appear  to  us  to  be  quite  low  priced, 
allowing  for  a  continuance  of   disorder,    more  or  less, 
throughout  the  whole  empire.     Nor  lias  then-  been  any 
appreciable  business  in  the  Cuban   section,   which  re- 
mains  out    of    favour   and    distrusted,    prone    tO 
for  no  particular  reason  that  we  can  discover  except 
distrust  of  American  designs.    Forced  liquidation,  how- 

Miffects  this  market  perhaps  as  much  as  any,  be- 
ause  it  is  a  new  market  and  the  stocks  of  some  of  the 
ailways,  particularly  the  United  oi  the  Havana,  were 
cry  much  inflated  by  purely  speculative  influences 
ome  time  ago.  This  always  means  thai  when  a  Stock 
Exchange  falls  into  adversity  the  recoil  becomes  <  ■•■ 

W've    where    particular    stocks  have    been    rigged    to 
Mexican  Railway  stocks  have  been  helped  by 
bear  "   (losing,   and  some   further   acquisition   by   the 
'  bulls,"   but   the  movement  on   the  week   is   trivial. 

li.WKS  and  INDUSTRIAL  SECURITIES. 
Bank  shares  have  been  well  supported  this  week,  and 
the  declarations  made  by  the  London  banks  for  the 
past  half-year  have  sensibly  contributed  to  strengthen 
prices.  Dividends  have  been  maintained,  and  with  few 
exceptions  the  directors  of  the  banks  have  confessed 
and  provided  lor  the  losses  caused  by  the  depreciation 
of  Consols  and  kindred  securities.  None  of  them  have 
gone  so  far  as  Manchester  and  County  and  Manchester, 
Liverpool,  and  District,  both  of  which  have  written 
'down  their  Consols  to  82,  but  they  have  either  taken 
them  into  the  balance-sheet  at  83,  or  written  them 
down  to  the  market  price  of  the  day,  when  the  accounts 
were  made  up.  In  some  instances  this  has  involved 
withdrawals  from  the  reserve  funds,  but  as  these  are 
usually  ample  the  sacrifice  has  not  been  of  a  very 
important  description,  and  the  accounts  as  published 
uniformly  indicate  a  profitable  half-year's  business,  as 
will  be  seen  from  our  analysis  of  the  individual  reports 
and  the  summaries  given  elsewhere.  Brewery  things 
have  been  shuffled  a  little,  and  Bieckcrt's  closed  10 
lower. 

Commercial  securities  are  beginning  to  attract  a  little 
attention,  and  there  ought  to  be  bargains  to  be  found, 
at  any  rate  amongst  the  debenture  issues  of  many  of 
these  companies,  as  well  perhaps  as  amongst  their 
preference  shares.  Business,  however,  is  thin,  and  will 
not  develop  much  in  present  circumstances.  The  firmest 
market  is  that  for  nitrate  shares,  and  the  only  pro- 
minently flat  section  has  been  that  for  Motor  'Bus 
and  Cycle  securities.  It  is  said  that  a  new  issue  of 
shares  is  contemplated  by  the  Argyll  Company,  and  if 
that  expectation  proves  to  be  true,  we  are  sure  to  see 
Considerable  further  demoralisation  in  this  part  of  the 
market.  The  shares  of  the  new  Vanguard  "  Motor 
'Bus  '  'Company  are  now  being  quoted,  and  at  figures 
which  by  no  means  encourage  firmness  in  the  market, 
the  price  of  the  ordinary  shares  being  put  at  _'s.,  and  ol 
the  preference  at  7s.  6d.  The  debentures  which  re- 
placed the  preference  shares  of  the  London  Motor 
Omnibus  Company  were  quoted  at  <\S-70,  representing, 
the  Morning  Post  says,  from  ;v]  to  3J  lor  the  old  j£5 
shares.  That  is  by  no  means  brilliant,  and  a  "  IO  per 
Cent,   price  "  means  a  sham  market. 

Electrical  things  have  been  heavy.  Land  si, 
strong,  with  a  rise  ol  5  in  Hudson's  Hays.  The  Insur- 
ance' market  has  not  been  ruffled  in  any  way  by  the  new  s 
that  the  Phoenix  and  Pelican  offices  have  been  merged 
into  one  company,  and  dealings  .ire  slow  in  all  this 
group.  Prices  were  also  little  disturbed  anywhere  in 
1  be  Iron,  Coal,  and  Steel  group,  and  all  we  can  say 
about  them  is  that  the  market  is  quietly  steady,  rcadv 
to  improve  if  it  j^ets  a  chance.     Tea  and  Coffee  shares 

attract   buyers  still,    and    Telegraph    and    Telephone 

shares  have  been   firmer.      financial   Trusts,   too,   have 
been  good  in  places. 

The    Hanks    vnd    THEIR    Si  ei  RITTES. 

All    the   great    banks   of   the   kingdom    have   behaved 
admirably  in  the  matter  of  writing  down  the  prices  of 


their    security  have    not    all    told    ti 

holders  how   much  ol    thee 

has  been  set  aside  in  ordei 

their  Consols  and  other  st.w  ks,  but 

tion  1  led  the  di 

written     the     securities     down 

Two  Manchester  banks,  thi 

District  and  the  Manchester  and  1  ouni 

their  Cons., Is  down  tO  82,  the  Distrii  xpctise  ol 

a    draft    Upon    its    reserve.       Most    of    tl. 
ight  the  price  to  K3,  and  I 
speaking,  avoided  touching 

ly,  lor  instance,  h.-,s  taken  ^loo.OO 
year's   profits,    while    maintaining    the   divide 
rate  of  20  per  cent,  per  annum,  in  order 
its   investments,    and   still   had   j£lOO,OOi 
forward.      It  is  true  that   the  amount   tl 
merely    /.'js.ooo   more    than    the   din 
year  ago   to   premises     account     and     tie 
these   accounts  can    well   afford   to   wait.      Tl 
and   Counties   has   also   taken   £  100,000  to   r< 
book   cost    of   its   investments,    or   ^"oO.OOO   n 
was   assigned   to  other   accounts   a 
this  a  balance  forward  on  the  comparison  ol  half-; 
has  been  reduced  by  ^5.547  to  ^40,774,  but  nor,, 
less  does  the  ability  to  make  liberal  provision  for  losses 
wholly  beyond  the  control  of  the  management  indicate 
excellent  profits  for  the  past  half-year.      ' 
Mills,  Currie,  and  Co.,  too,  have  written  the      I 
down  to  83,  and  the  London  and   Provincial   Ban, 
also  put    its   Consols  at   the   same   figure  bv    a   transfer 
from    the    account   of   provision    for   bad    and   doubtful 
debts  and  contingencies.      This  has  relieved  the  current 
revenue,  which  was  none  tin-  less  satisfactory,  enabling 
the  directors  as  it  did  to  pay  the  usual  dividend  1 
per  cent,   per  annum,   to  add  ^10,180  to  tl 
fund,   to  apply  ^"10,000  in  reduction  of  cost    of    pre- 
mises, and  to  give  £5, 000  to  the  pension  and  gratuity 
fund.     This  still  left  ^.'-;o,Hs2  to  carry  forward.      Will 
Mr.   Asquith  note  this  excellent   example,   and  go  and 
do  likewise. 

Friday  K\  i  Note's  N't  «  %. 

A  very  heavy  settlement  in  the  investment  section  of 
the  market  was  concluded  to-day,  and  did  not  disturb 

money  rates  in  the  least.      All  the  busine- 

however,  seems  to  have  been  embraced  in  tin 

just  closed,  and  now   that  the  market  has  entered  u 
a  nineteen  day  one,  its  aspect  is  one  of  desolation 
business   ol    any    magnitude   is   going   on,    and    mouths 
gape  for  rumours,  the  more  thrilling  the  bett< 
bought    a    few   Tinto    shares    to-day,    and    pi  i ■ 
tolerably  steady  all  round,  but  it  was  not  bt  '  the 

inflow  of  buying  orders.     The  new    i- 
were  quoted   as   follows:      Middle  ■unt. 

Bristol  scrip  par,   and  Great    Northern   new  pi 
at  71)]  against  an  issue  price  of  7SL     No  inside  difl 
ties  of  any  sort  were  even  hinted  at  in  connection  with 
the   account    just    finished.      Outside,   however,    fail 
wen  talked  of,  and  more  than  one  "bucket-shop 
said   to  lie   needv. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS  —Rise  :  Exchequer  1909  \.  to  .>,j-n>o.  I 
England  2,  to  264-269.  Full  :  tl  Annuities  1905  and  Accoont  both 
i,  to  82i-82f.  Irish  Ld  Stk.  Account  J.  to  84-84$.  Local  Ln». 
Account  J,  to  95-95(1.  Transvaal  Account  «.  to  931-04.  India  li  p.c. 
Account  ij,  to  97-98.  do.  3  p.c.  Account  if.  to  85-86.  do.  2}  p»c. 
Account  1,  ti>  71J-724. 

CORPORATION  STOCKS.     Rite:    Metro   Witer  "  H  '  Account 
J,  to  s.  :  1,  to  98-100.  Mersey  Pks.   i,to  94-96,  Stan*,  t, 

to  86-88,  Bristol  Deb.  3$  p.c.  f.  to  99-101.  Leeds  4  p.c  Con*.  1.  to 
105-107.     Fall:  L.C.C.  3  p.c.  Account  J.  :  KastbomM 

1026  1,  to  S185.  Glasgow  is  I  -  :oi.  Hull 

COLONIAL   AND  PR0V.  GOVT.  SECURITIES  ituh 

Guiana  Cons.  :,  to  100-102  N.S.Wales  t        •  <L  \)oeb*c 

(PTOV.)j    p.C    lkis.    I.    to    103-105.  do.   4   r  1-103. 

Queensland  t,  to  looj-ioij.  S.  Australia   1919  1.  to  101  icj.  j^^H 
3  p.c.  Cons.   J,   to  S3  84,  New  Zealand  3  p.c    Ins.  J.   to    87^8. 
S.  Australia  issji.to  103-104. Victoria  4  pc.  1911  J.  to  : 

I  tf  WakM    :  •  -  •.  to  too-IOI. 

COLONIAL     AND    FOREIGN    CORP.    STOCKS.     Rise 
andria  (Citv)  J.  t"    1  ristiania  1.  to   100-toa,  Malta 

(City)  1,  to"ioi-io|.  Para  (Helemt  6.  1079-81.  Roaario  (< 
Bds  1889  1.  to  54-57.  Fall:  r.penhagwi  3jpcB«i* 
to86-qo. 


So 
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FOREIGN  STOCKS—  Rise  :  Argentine  1886  Ry.  Ln.  4,  to  101- 
102,  Bulgarian  State  Mt.  4,  to  1024-1034,  Chilian  1895  '■  t0  89-9T. 
do.  1896  1,  to  97-99,  do.  1905  1,  to  97-99,  Chinese  7  p.c.  Silver  4,  to 
102J-103J,  do.  Gd.  Reg.  1.  to  101-103,  do.  Imp.  Rly.  A.  to  102-103, 
do.  Gd.  1905  J,  to  103-104,  do.  Imp.  Rlys.  (Nanking)  4,  to  1014- 
102$,  do.  Scrip  4,  to  1014-102$,  do.  (Kowloon)  i,  to  24^-25^, 
Colombian  Con.  4,  to  41-42,  Danish  Gd.  1,  to  86-90,  Dutch  1896  2, 
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m4 

202^ 

1634 
27? 

178 

338 

294 

73I 

76 

678 

"5i 

103 

in 

129* 

118J 

124 

»25i 

III 

119 

114} 

96 

104 

IJOJ 

9i 

954 

j29i 

U7i 

124 

954 

86j 

91 

93i 

86 

904 

724 

6lX( 

i    62J 

7ri 

54 

5§ 

79i 
64£ 

68J 

72* 

38S 

48t* 

'4»4 

132 

"37 

100 

834 

9' 

■&i 

12J 

.23. 

2194 

200 

204 

118 

91 

92 

7H 

64 

154/- 

490 

460 

4&2j 

(Actual  dividends  paid  for  each  '     Price 
completed  year  are  give    in     last  week 
parentheses.) 


Price 
this  week. 


Consols  f24  P-c-  Money) 
Do.     Account  (Aug.  1) 

Local  Loans  (3) 

London  County  (3p.c.) . . 
Metropolitan  Water  Board 
National  War  Loan  (23  p.c.)    . . 

Do  Account  (Aug.  i) 
Transvaal  Loan  (3  p.c). . 
India  3J  p.c.  Stck.  red.  193X    .. 

Do.   3    p.c.  Stck.  red.  1948    .. 

Do.  2*  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  4*  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4*.  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-2 

Do.  6  p.c.  

Do.  44  P-c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (5$  p  c.) 

Do.      Def.  (5  p.c.)     .. 
Caledonian  Ordy.  (38  p.c.) 
Do.        Def.  (1  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c).. 

Chatham  Ordinary 
City  and  South  London  (2&  p.c.) 
Furness  (i£  p.c.) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3g  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (tlj    .. 

Great  Western  (5jj  p.c.).. 
Lane  and  Yorks.  (4g  p.c) 

Metropolitan  -i) 

Metropolitan  District    .. 

Midland  Pref.  (24  p.c 

Do.     Del.  (23  p.c.)     .. 
North  British  Pref.  {3  p.c.. 

Do.  Def.  (I  p.c.) 

North-liastern  (64,  p.c.) . . 
North-western  tog  p.c.) 
South-Easlern  Ord  (23.  p.c.)  .. 

Do.  Del 

South -Western  Ord.  (5^  p.c.)  . . 

Do.  Def.  UJ  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  &  Ohio  (1)  .. 
Chic  Mil.  &  St.  Paul  (7 
Denver  Shares 

Do.      Prefd.  (5).. 
Brie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  . . 
Heading  Shares  (I  J) 
Southern  Pacific  (24)     •• 

Southern    

Union  Pacific  (8 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pret.  (3) 

Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacific  Ord.  (7) 
B.  Ay.  and  Kosario  Ord.  (6) 

Do.  do.       Deterred  (6) 

B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (44)      .. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec)  

Do.  Income  Deb.  Stk.  04)     .. 
Cuban  Central     . . 

Leopolduia  (4) 

Mexican  Ota.  Stk. 
Do.  1st  Pret.  (8) 
Do.    2nd  Pref.  (3^)     .. 

Nitrate  Ord.  (8) 

San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stk.(7j) 
Coats  J.  and  P.  (25) 
Do.  Pret.  (20)    .. 


84  xd 
8tjxd 
90   xd 

102 

984 

104 

looj 
92   xd 

J004 

I02i 
90!  xd 
834  xd 

101  xd 
67  xd 
74  xd 
92  xd 
943 


to  89-92,  do.  1898-9  and  1905  2,  to  89-92,  Egyptian  Ff.  Red.  $,  to 
96-98,  Honduras  1867  and  1870  both  £,  to  8|-gi,  Norwegian  1894 
2,  to  98-100,  Russian,  Series  III.  i,  to  72-75,  do.  Rentes  1894 
1  to  68-72,  do.  4  p.c.  (D.  and  V.)  1,  to  71-74,  do.  1906 
i,  to  82J-83J,  Siamese  1907  1,  to  95-97,  Venezuela 
4,  to  45-46,  Dutch  Ins.  Certs.  1,  to  88-ri,  Frencn  Rentes  1,  to 
94-96,  Prussian  Cons.  34  p.c.  4.  to  92-94.  Fall :  Argentine  4  p.cs. 
all  1,  to  824-834,  do.  Internal  Gd.  J,  to  2i£-2ii,  Brazilian  18S9  14, 


to  804-81,  do.  (W.  of  M.  Ry.)  4,  to  95-96,  do.  1895  14,  to  964-974, 
do.  Funding  Bds.  4,  to  101^-1024,  do.  1903  14,  to  <jty-97t,  B.  A 
(Prov.)  Scrip.  },  to  58J-58I,  Costa  Rica  "  A  "  1,  to  43-46,  do.  "  B  " 
1,  to  33-36,  Danish  3  p.c.  Bds.  2,  to  86-90,  Greek  1881  1,  to  49-50,. 
do.  18S4  4,  to  474-484,  do.  1890  (P.  L.  Rly.)  1,  to  47-48,  do.  Fndg. 
1,  to  48-50,  Japan  1895  4,  to  100-101,  do.  4  p.c.  Stlg.  ij,  to  84^-844% 
do.  Eng.  Scrip  4,  to  80-804,  do.  Fully  Pd.  J,  to  99J-100,  Uruguay 
3$  p.c.  j,  to  694-704,  Austrian  Gd.  Rnts.  1,  to  96-98,  Japan  5  p.c. 
Cons.  $,  to  454-46$. 

HOME  RAILWAYS.-Ordinary— Rise:  Cardiff  1,  to  847, 
Glasgow  and  S.-W.  Pref.  $,  to  6i$-62$,  do.  Defd.  $,  to  31-32, 
Barnsley  4,  to  49J-49I,  Brighton  Preld.  1,  to  131-133,  Rhondda  $, 
to  12-13,  S.  Estrn.  Pfd.  2,  to  m-113,  Taff  Vale  $,  to  76-77.  Fall : 
Caledonian  Pfd.  4,  to  68J-69J. 

Debentures.— Rise:  Charing  Cross,  Eus.  &c.  1,  to  81-84,  Gt. 
Nthrn.  1,  to  88-90,  Gt.  Nthrn.,  Pice.  &c.  J,  to  83-85,  Barnsley  1st 
1,  to  81-84,  S.-Wstrn.  "  A  "  and  Cons,  both  1,  to  89-91,  Neath  and 
B.  "  B  "  3,  to  68-73.     Fall :  Cambrian  "  B  "  J,  to  97-100. 

Guaranteed. — Rise:  Gt.  Centl  and  Mid.  1,  to  100-102,  Midland 
1,  to  72-74. 

Preference. — Rise:  Caledonian  1904  and  1906  both  1,  to  108- 
iii,  Gt.  Centl.  1872  1,  to  126-129,  Gt.  Wstrn.  1,  to  140-143, 
Metropolitan  34  p.c.  1,  to  89-92,  do.  "  A  "  1,  to  76-81,  do.  Conv.  2, 
to  75-80,  Neath  and  Brecon  3,  to  35-38,  N.  British  1865  and  1874 
both  1,  to  129-132,  N.  Staffs.  1,  to  82-84,  Rhondda  and  S.  j,  to  124- 
13A,  S.  Estrn.  4$  p.c.  1,  to  117-119,  do.  5  p.c.  1,  to  128-131. 

INDIAN  RAILWAYS.— Rise  :  Bombay  Baroda  1,  to  98-101  xd, 
Rohilkund  and  Kumaon  Ord.  1,  to  142-145.  Fall :  E.  Indian  "  B  " 
J,  to  243-25!,  Madras  5  p.c.  1,  to  106-110. 

RAILWAYS— BRITISH  POSSESSIONS.-Rise:  Calgary  and 
Edmonton  1,  to  104-106,  Canadian  Nthn.  Ontario  1,  to  90-92, 
Canadian  Nthn.  Quebec  2,  to  96-98,  Canadian  Nthn.  3  p.c.  1,  to  87- 
89,  Grand  Trunk  Pac.  3  p.c.  1st  Mort.  1,  to  86-88,  Grand  Trunk 
1st  Prefce.  1,  to  120-121,  do.  2nd  Prefce.  2,  to  1124-1134,  do.  Con. 
Deb.  1,  to  105-107,  Klerksdorp  and  Fourteen  Streams  4,  to  106-109, 
Mid.  of  West  Aus.  4  p.c.  1,  to  99-101  xd,  Qu'Appelle  4  p.c.  1,  to  93- 
95,  Rhodosia  5  p  c.  1,  to  80-85,  Minneapolis  1st  Mort.  1,  to  100- 
102,  do.  2nd  Mort.  1,  to  99-101.  Fall:  Mashonaland  1st  Mort.  1, 
to  72-77,  Rhodesia  4  p.c.  4,  to  68-71. 

AMERICAN  RAILROAD  STOCKS  AND  SHARES.-Rise  :  Atchi- 
son Prefd.  1,  to  97-98,  Baltimore  Pretd.  4.  to  88-90,  Chicago  G.  VV. 
"A  "  2,  to  50-55,  Erie  1st  Pref.  1,  to  614-624,  do.  2nd  Pref.  1,  to 
43-45,  Mexican  Cent.  1,  to  214-22$,  Minneapolis  64,  to  108-113, 
Missouri  Pretd.  1,  to  67-69,  National  of  Mex.  4  p.c.  4,  to  52-53, 
Sthrn.  Pac.  Prefd.  24,  to  113-117.  Fall  :  Gt.  Nthrn.  (U.S.A.)  2, 
to  133-136,  Kansas  City  Sthrn.  Com.  1,  to  26-27,  Nthrn.  Pac.  2,  to 
131-134,  Rock  Island  4,  to  214-224,  Southern  Pfd.  1,  to  68-70, 
Wabash  Prefd.  4,  to  254264. 

Gold  Bonds.— Rise:  Denver  4  p.c.  J,  to  104-106,  Erie  Prior 
Lien  1,  to  95-97,  Illinois  4  p.c.  1953  1,  to  102-104,  Mexican  Cent. 
3  p.c.  4,  to  22-23,  New  York  Cent.  4  p.c.  1,  to  9799,  Nthrn.  Pac. 
Gen.  Lien  1,  to  71-73,  Oregon  1,  103-106,  Pennsylvania  Coy.  Mtg. 
Bds.  4,  to  104-108,  do.  Railroad  Conv.  1,  to  96-98,  do.  1,  1094-96, 
St.  Louis  Bridge  14,  to  127-132,  Sthrn.  Pac.  1,  to  92-94.  Fall  : 
Manhattan  24,  to  97-101,  Nthrn.  Pac.-Gt.  Nthrn.  1,  1094-96,  Sthrn. 
Pac.  1,  to  8S-90. 

Sterling.— Rise  :  Allegheny   1,  to   107-m,   Pennsylvania  2,  to 

94-97- 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  44  p.c.   Deb.  2.  to 

103-105,  Argentine  G.  VV.  Ord.  J,  to  7J-7S,  do.  1st  Deb.    1,  to  101- 

103  xd.,  do.  5  p.c.  Deb.  1,  to  81-83,  Argentine  N.  E    Prefd.  4,  to 

39-40,   do.  Ord.   Deb.  1,   to  74-76,  do.   do.   (Cert.)  1,  to  754"76i. 

Argent.  Trans.  "  B  "  Deb.  1,  to  59-61,  B.A.  and  Pacific  Ord.  Shro, 

1,  to  ii4-i2,do.  New  i,  to  ni-ii^,  do.  1st  Pref.  1,  to  110-112,  do. 
2nd  Pref.  3,  to  103-105,  do.  1st  Deb.  1,  to  102-104,  B.A.  and  Rosario 
New  J,  to  7-7J,  do.  7  p.c.  Prefce.  2,  to  I57"I59.  B.  A.  G.  S.  4  p.c. 
2nd  issue  I,  to  104-10},  do.  5  p.c.  Prefce.  1,  to  116-118,  B.  A.  Gt. 
W.  Ord,  i,  to  I  if- 12  J,  Cent.  Uruguay  Nth.  Ex.  Deb.  2,  to  103-105, 
Cent.  Uruguay  4  p.c.  VV.  Ex.  1,  to  85-87,  Cordoba  and  Rosario  1st 
Deb.  1.  to  89-91,  Cordoba  Cent.  1st  Prefce.  1,  to  132-134,  do. 
N.-W.  Argt.  1,  to  84-86,  Costa  Rica  J,  to  27-28.  do.  6  p.c  2nd  Deb. 

2,  to  99-101,  Egyptian  Delta  Prefce.  4,  to  9-94,  do.  Bearer  Warrants 
4,  to  94-9J,  Entre  Rios  Ord.  1,  to  404-414,  do.  2nd  Pretce.  1,  to  61- 
63,  Gt.  VV.  of  Brazil  Ord.  i,  to  ioj-n,  do.  Prefd.  J,  to  i2-i2i, 
Leopoldina  Deb.  1.  to  95-97,  Mex.  Sthrn.  Ord.  1,  to  55-57,  Otto- 
man (Aidin)  Ord.  4,  to  205-214,  do.  1st  Deb.  1,  to  94-95,  Paraguay 
Deb.  2,  to  70-72,  Rio  Claro  4,  to  25-26,  San  Paulo  5  p.c.  Prefce.  2. 
to  116-118,  do.  54  Deb.  1,  to  130-133  xd..  Taltal  Ord.  J,  to  6^-6}^ 
Villa  Maria  Guar.  1,  1083-85,  Western  of  Havana  J,  to  12-124, 
Fall :  Antofagasta  Defd.  Ord.  14,  to  132-135,  Arauco.Ord.  i,  to  3-34, 
Argentine  G.  VV.  2nd  Deb.  I,  to  9Z"94.  B.  A.  and  Pacific  5  p.c. 
Deb.  1,  to  102-104,  Cent.  Uruguay  Nthrn.  Extn.  J,  to  6}-7l,  Mexi- 
can East  1,  to  101-103,  Nitrate  Defd.  i,  to  1J-2J. 

BANKS.— Rise  :  Anglo-S.-American  J,  to  S-84,  Brit,  of  S.  America 

1,  to  144-154,  Chartered  of  India  1,  to  55i-5°i.  Imperial  of  Persia 
J,  to  54-6.  Land  Mt.  of  Victoria  31,  to  Q5-9&\  Lloyds  J,  to  32-32*. 
Ldn.  and  Brazilian  J,  to  23-24,  Ldn.  and  County  1,  to  93-94.  Ldn- 
and  Provincial  i,  to  2i|-2ij,  Ldn.  and  River  Plate  3,  10514-52$ 
do.  New  1,  to  49-50,  Nat.  Prov.  of  Eng.  /104  pd.  4,  to  39*-4°4.  do- 
/12  pd.  4,  to  46-47,  Parr's  1,  to  864-874,  Standard  of  S. A.  4,  to 
70-71,  Union  ot  Aus.  1,  to  62-63.      Fall:  Bk.  of  Brit.  N.  America 

2,  to  72-74,  Imperial  Ottoman  j,  to  I7i-i7§. 
BREWERIES.— Rise  :  Allsopp  44  p.c.  Deb.  2,  1082-85,  Bass  44 

p.c.  Deb.  1,  to  104-107,  Bieckerts  0*rd.  10,  to  225-235,  Dartford 
Pref.  J,  to  3i-3J,  Farnham  U.  Ord.  J,  to  12-13,  Northampton  Ord. 
*,  to  94-104,  Ohlsson's  Ord.  i,  to  7-7A,  Parkers  Burslem  Ord.  4,  to 
lo-ioi,  Threlfall's  Pref.  ■&,  to  i|-ii,"Walker  (Peter)  Deb.  1,  to  89- 
92.  Fall  :  Barclay  Pref.  i,  to  54-5},  do.  Deb.  1,  to  77-80,  Bieckerts 
Pref.  2,  to  83-87,  Denver  U.  Pref.  4,  to  44-54,  Emerald  and  Phcemx 
Ord.  i,  to  J-g,  do.  Pref.   J,  to  4J-5,  Guinness  Ord.  10,  to  560-580, 
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to    76-81,    New    Eng.     Pref     j.    to  84-9, 
j-ii,  U.S.   Brewing  {,  to  .iJ-3J,  Walker  and 


-Rile :  Suez  1,  to  175-180.  Fall  :  ' 


eux's  4  p.c.  Deb.    r, 
lowell'a  Guar.  4,   to 
omfray  24,  to  75-78, 
CANALS  AND  DOCKS 
inction  Orig.  2,  to  ioj-105. 

COMMERCIAL,    INDU8TRIAL.-Rise  :   ApolUnarii    If    J,    to 

.  saoc.    Portld.   Cement   1st  Mt.   1,  to  85-88,  Aux  Classes  L. 

;2,  to  27-32—31-32,  do.  Pf.  J,  to  4tJ-5iV.  do.  Debs.  1,1 

.:,    Bleachers'   Assoc.   Ord.    1-32,   to   15-32-17-32,  Horax  Cons. 

e   Db    1,  to  ioo-ih,  Eovril  Ord.  1-32,  to  1  1  32 — 1  3-32,  Brit. 

:inghouse    lib     1,    10  56-61,    lirunner     Mond    Pf.    4.    to    17 

California    Oil    Dbs.    i$,    to    97  100,    City    of  Santos    Ord. 

1    10-104,     Clay     and    Hock     Dbs.    3,    to     100-105,     Coats 

tod    I')"  Pf.    i.    to    154-16,   Colorado   Nitrate    i,    to    i6f- 

Cons.     Electric     ,'*,    to    -fo-ft,    Daimler    Ord.    J,   to  4^-5i, 

arracq     Ord.      J,  to    2|-2$,    Denny    Molt    J,    to    ioJ-ii^,    I 

Ord.  >%,   Dickeson  (K  )  i,  to  4-4J,  Dunlop  Tyre 

1-32,  to  J!-t8,  do.  Dfd.    fa,  to  27-32 — 29-32,  do.   1'f.  1-32,  to 

vptian  Markets  Ord.  ,',.,  to  tj-lf,   English  Sewing  Cotton 

Orel.  3-32,  to  ift-i^J,  Havana  Cigar  libs.  2.,  to  97-102,  Hoffnung  (S  ) 

-rg,  10  i-i£,  Home  and  Colnl.  Sirs.  15  p.c.  1'f.  -fc,  to  2J-2J,  Humner 

Ord.  5-32,  to  2  3-32  —  2  5-32,  I m pi.  Tobacco  istMt.  ly,  to  104^-106$, 

Imp.  Wood  l'avemt.  4,  to  10-11,   Lagunas  Nitrate  i,  to  34  39,  do. 

Iiynd.  i,  to  3J-3J,  Lautaro  Nitrate  $,  to  Ilj-Ilj,  Lever  Bros.  1st 
'fee.  i,  to  ioj-fi,  do.  "A"  i,  to  9J-10,  Liverpool  Nitrate  4,  to 
94-20J,  Lovell  and  Christmas  Ord.  J,  to  74-7 J,  Mn 
(airy  Pfd.  Ord.  ,',;,  to  23.34,  Mazawattee  Pf.  J,  to  3J-4I, 
leiro.  Assoc,  for  Imp.  Dwellings  &c.  3,  to  75-80,  Mexican 
!oiton  &c.  1st  Dbs.  1,  to  9799,  Moss  Empires  Ord.  £,  105-54,  New 
'accha  and  Jazpampa  Nitrate  4,  to  2J-3J,  New  Trinidad  Lake 
Asphalte  Dbs.  3,  to  98-102,  Nobel  Dynamite  Bearer  Warrants  i, 
to  154-1G,  Pan  de  Azucar  Nitrate  J,  to  g£-9i.  Premier  Cycle  Pf. 
1-32,  to  4-ft-  R'°  ^e  Iane'r0  Flour  Ord.  J,  to  ij-i|,  Riverside 
Orange  j,  to  64-7^,  Rover  3-32,  to  rj-lf,  Salardel  Carmen  Nitrate 
4,  to  17-174,  Salt  Union  Pi.  -{s,  to  3f|-4  ,J«.  San  Donato  Nitrate  1, 
to  8|-8j,  San  Lorenzo  Nitrate  ii,  to  84-9,  San  Sebastian  Nitrate  4, 
to  2J-2J,  Santa  Rita  4.  to  12J-12J,  Schweppes  Ord.  1-32,  to 
I  1-32-1  5-32,  Slater's  Ord  ,'g,  toij^i^jj,  Undergd.  F.lec.  Rlys.  of 
Lou.  Notes  3,  to  64-67,  U.  Alkali  Pi.  L  to  114-2,  Wallis  (T.)  Ord.  J, 
to  1J-2,  Weliord  Ord.  j,  toij-2.  Fall:  Argyll  Motors  Ord.  ,'8,  to  j-i, 
Artizans  Lab.  and  Gen.  Dwellgs.  Ord.  1,  to  87-91,  Assoc.  Portld. 
Cement  Pf.  ^j,  to   7^-7^11  Bleachers'  Assocn.    Mt.   Db.  1,  to  103- 

06,  Bradford  Dyers  Pf.  1-32,  to  i-irj.  Brit.  Aluminium  7  p.c.  Pf 
..'o  5i-5S.  Brit.  Oil  Cake  Ord.  1-32.  to  ^-J,  Brit.  Thomson 
Houston  3,  to  89  93,  Brunner  Mond  Ord.  tj,  to  SiVs-ft.  Callard 
Stewart  and  Watt  Ord.  g,  to  j-ig,  Causton  (Sir  j  )  1,  to  74-84, 
Cent).  Prod.  Market  B./i.  1,  to  97-99,  Chadburn's  Telegraph  Ord. 
•fg,  to  i-ft-i  flj,  Cons.  Lon.  Properties  Db.  2,  to  88-93,  Field  (J.  C. 
and  J.)  Pf.  J,  to  |-J,  Fine  Cotton  Spinners  1st  Mt.  1,  to  99-102, 
Home  and  Colonl.  Strs.  Ord.  -fa,  to  2j-2^,  do  6  p.c.  Pf.  j,  to  54-6, 
Jay's  Ord.  1-32,  to  1  ,'s-i  ft,  Lovell  and  Christmas  Mt.  Db.  1,  to  95- 
98,  Metrop.  Properties  Pf.  J,  to  44-5.  New  Pegamoid  j,  to  4  J,  New 
Tamarugal  Nitrate  Ord.  1-32,  to  1  1-32 — 1  3-32,  Pawsons  and  Leafs 
Ord.  J,  to  44J,  Rosario  Drainage  1st  Db.  1,  to  74-76,  do.  2nd  I,  to 
58-59,  U.  Lankat  Plantations  i,  to  3J-4,  Waterlow  and  Sons  Pf.  $, 
to  7A-8J.  Wilkie  and  Soames  i,  to  7A-84. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Bournemouth  and 
Poole  Pref  £,  to  gj-ioi,  Calcutta  New  j,  to  6J-7J,  Charing  Cross 
AV  End  Ord.  t,  to  3^-4,  Chelsea  Deb.  Stk.  1,  to  to2-io5xd,  City  of 
Wellington  Debs.  4,  to  50-53xd,  County  of  London  Deb.  1,  to 
io6-iogxd,  Mid.  Elect.  Corp.  for  Power  Dist.  2,  to  g5-g8xd.  Fall 
Calcutta  Ord.  4,  to  6J-7*.  Canadian  General  j$,  to  i20-i25xd, 
County  of  London  Ord.  4.  to  7-8,  Edmundson's  Pref.  4,  to  1-2, 
Mex.  Light  and  Power  2,  to  43-45,  Oxford  Ord.  £,  to  5J-6J,  Smith- 
field  Mrkts.  Ord.  i,  10  1-2 

FINANCIAL  LAND  AND  INVESTMENT.  —  Rise:  Brit 
American  "  A  "  1,  to  17-ig,  Brit.  N.  Borneo,  1st  Mt.  and  1903  Bds. 
both  1,  to  102-104,  Brit.  S.  Africa  Dbs.  4,  to  99-102,  Canada 
N  -W.  5,  to  $go-$loo,  Debenture  Corp  Pfce.  2,  to  98-102,  Genl. 
Reversionary  and  Investmt.  1,  to  98-101,  Holborn  Viaduct  1,  to 
99-101,  Hudson's  Bay  5,  to  98-100,  Law  Db.  Corp.  Pfce.  J,  to 
10-11,  do.  Prp.  Db.  1,  to  100-103,  Lon.  and  N.  Y.  Investmt.  Pfce. 
4,  to  6J-7,  Millwall  Dock  Db.  I,  to  99-101,  Mortge.  of  River  Plate 
Ord.  £,  to  4-44,  N.  Zealand  Tst.  and  Ln.  J,  to  2-2J,  Santa  1 
■fa,  to  1  ij-i  r8 .  Scot.  Aus.  Investmt.  Ord.  3,  to  67-72,  Trustees 
Exors.  and  Sec.  Pf.  I,  to  95-g8,  Fall:  Argentina  Inc.  Stk.  2.  to 
62-66,  Freehold  and  Leasehold  Pfce.  J,  to  7J-8,  Hyderabad 
(Deccan)  -jlT,  to  2A-2&.  New  Z.  Ln.  and  Merc.  Agy,  Mid  Db.  1, 
to  72-74,  Pekin  Syndcte,  Ord.  4,  to  5j-6j,  do.  Shansi  Shrs.  1-32,  to 
tV*,  Peru  Corp.  Ord.  i,  to  9§-g|,  do.  Pfce.  1,  to  37i"37if.  Trst. 
1  of  Canada  (£1  pd.)  *>,  to  J-iJ. 
FINANCIAL  TRUSTS  Rise  1  American  Invest.  Dfd.  1, 
to     121-125,    do.     Db.     1     to    101-104,     Brit.     Steamship     I 'Id. 

1,  118-121,  Consold.  1st  Pfd.  2.  to  28-91,  Foreign  Amer. 
and  Gnl.  Dfd.  1,  to  102-105,  Globe  Telegraph  Ord  J,  to 
io^-nj,  do  Pfce.  J,  to  138-144,  Indus,  and  Genl.  Deb.  1.  to 
91-93,  Investmt.  Corp.  Pfd  1,  to  g6-too,  Lon.  Scot.  Amer.  Dfd.  1, 
to  107-110,  Merc.  Invest,  and  Gen.  Pfd.  I,  to  109-112,  do.  1  ' 
to  90-92,  Merchants  Pice.  1.  t0o8-I0O,  Metropolitan  Pfd.  |,  to  toj- 
0.  ((.<  pd.)  i.  to   iA-ii,  Mexican  Centl.  Ely  b.  Stk. 

}-8o,  do.  "  B  "  Debs.  1,  to  70-81,  Municipal  Pfd.  I,  to 
New  Investmt.  2,  to  112-115.  Fall:  Alliance  Pfd.  1,  to  86-90,  do. 
Dfd.  2,  to  50-53,  Debenture  Securities  Ord.  2,  to  86-90,  do.  Pfd  i. 
to  S3-S7.  Genl.  and  Com.  Dfd.  2,  to  101-101.  Railway  Investmt 
Pfce  1,1083-85,  KK  Shr.  and  Agcy  "  B  "  2,  to  140-145.  Stk. 
Conv.  and  lnvst.  N.'W.  ist  Charge  Preld.  1,  to  85-87,  Tonopah and 
Tidewater  1,  to  99-101,  Trust   U.  Pfce.  i,  to  81-8}. 

GAS.— Rise:  Gas  Light  and  Coke  Ord.  t,  1095-97,  do.  Prefce.  1, 
to  103-100,  S.  Metrop.  Ord.  4.  to  119-i.n. 

INSURANCE— Rise:  Alliance  }.  to   115-12,  Indemnity  Mutual 
Marine  J,  to  loj-ioj,  London  Assce.  1,  to  474-489,   Lon.  Guar,  and 


ACf  l\-  ',?  ?5'20'   Bri'-*nd    Mctc   i.  to  10-40.  Ocean  Ace  k    10 
a^d  T^S  %*£  *"*"  dojfit  VS*  L^cna? 

Cammell  Laird  4A  ,,  . 
1-3*,  to  1  1.32     1 

(W.)  1,  to  99.101,  Guest.   Keen  Ord    i-m    to  2#  2*  A,' 
(>ft-("tg,   New  Sharlston  i,  e  and  Part   De> 

100-103,  Ricba«d»on'i 

r.  Vickers  Ord.  A.  to  2*2*   do  2nd  \vJ,  'titlT.!;. 
107.      Fall:  Babcock  and   W.I    0>d    A 
cock  Deb.  1,  to  87.00,  Clayton  and  Shu"'. 
Dunderland  Pref.  ,.  to  .4-2.  U.  State.  Common  . 
Cum.  Praf,  J.  to  icu-103. 
8H1PPING.     Riie  :    Amazon  Steam  I,  to  10-11,  Conard  Steam 

TEA     COFFEE,   ANli    RUBBER.     RiM  Anglr. Malay   i,   to 

ji,^.  Cooper  and  Johnson 

o    Debs.  1    to  95-97,   Empire  of  In.:  ,  ,0<  3^M 

Pref.  J.  ,0  ,,, ,r,i.      I                 „  Dooma  t_  to  f;0i   D*ura°a.,. 

i  to^-2.   Jokat  (Assam)  Ord.  I                   .  Kuala  Lump.  4,10 

"TELEGRAPHS  AND  TELEPH0NE8.-Rise  :  Anglo-American 

Ord.    1     to   62-65,   do.    I'r.i-i     ord.    i*,  to 

Ord      ij    10   22J-22J     Commercial    ^.    to  92w,4.    Eattern    1 

Ord.   J,   to   134-133.   Natnl.    I'refd.    1.   to   loo-lii,  d 

to  944-964;  do.   4   p.c.    Deb.     i*.   to    100,-1024.      Fall 

Mtes,,  to   I5i  '5i.  Eastern  Deb.  j,   to  103-105,    Mar 
Wireless    '„•  to  j-»,  Reuters  Telegs.  J,   to  7.8,   W.   Ind.a  aod 
Pan.  ist  Pref.  g,  to  ~4 

TRAMWAY8  AND  0MNIBU8  -Rlae  :  Anglo-Argent.  Pref.  , 
to  6-6J.  British  Columbia  Defd.  Ord.  2.  to  122-127.  do.  Pref 
3.  to  108-1,2,  B   E.  T.  Cum.  Pref.  J.  ,0  7-;J.     Fall:  Assoc.  *.-  *° 
is-is.  B   A.  Belgrano  "  A  "  Pref  j|.  to  4t-it,  Calcutta  Deb   1.  10 
102-106,  L.  G.  O.  Ord.  2,  to  58-63,  Road  Car  Ord.  i.  to  2*-. 
U.  Deb.  1,  to  84-88,  San  Paulo  Ord.  1,  to  117.121 


MINING     NEWS     AND     NOTES. 

'.'Frank  and  unbiassed  ansirers  are  given  to  all  questions  rtLtting  f 
Mines.       Address   Editor    Mining    Section    and    emctost 
Shilling  for  each  question  asked.     No  bncki 
advertisement  should  ever  be  responded  to  without  r.  i 
the  Investors'  Review. 

mse   for  complaint  on   the  w;i 
Mining  sections  commenced  the  week.     Great  «■ 
formed    thai    the   Tanganyika    outburst    was    merely    th-- 
liminarv  to  a   well   -pread  and  well   sustained   : 
Rhodesians  but  in  Kaffirs  and  any  other  sections  that  could  be 
roped    in.      Members  turned  up  early  on   Monday  »■ 
siderable  numbers  to  participate  in  the  fun,  a:  -d  08 

in    most    encouraging  were    raised  .1 

round  to  the  accompaniment  of  plenty  of  noise,  and  tl 
paused,  waiting  expectantly  for  the  appearance  of  the  bi 
with  pocketsful  of  public  order  tly  in  they  can,- 

jobbing  books,  but  oh  !  heavens,  the  whole  bl- 
wanted  to  sell!  Outsidi  rs,  if  they  did  anything  at  . 
up  a  prayer  for  the  opportunity  last  week's  rise  had  g 
and  cut  some  more  losses,  thankful  for  even  the  sraa' 
ie  the  agony.  This  so  disgusted  the  profe*- 
they  began  to  sell  as  well,  pleading  the  friction  between  A 
and  Japan  as  the  reason,  and  also  the  imminei 

which  commenced  on  :ength  gave 

way  to  dolnees  and  making-up  price*  were  not  quite  so  fl 
is  had  been  hoped. 
ai  as  outward  appearances  went,  there  ws 
the  speculation  open  for  the  rise  and  rates  showed  little  change. 
The   general    charge  for  continuing   Gold,    Land,   and    Finance 
el  cent.,  but   Randf  ldrrs,  and 

Johnnies  were  all  arrange 

t.    and    East    Kands 
lie    lut: 
and  Premiers  at  5-6  per  cent,  and 
In    the    Khodesian   group   the   prmci 

to  the  renewed  gamble  in  the 
.  times  paid  as  much  as  9-10  per  ce- 
quentlv  eased  off  to  7  per  cent.     The  general 
•  ;it..   and   Chart' 

Siberians  were  taken  in  at  t>-8  ;  ''"'",,"' 

.  and  with  the  <  > 
and  Fingalls,  which 

•  r  cent.     Nearly  all  1 
in   the   remair.  j   »*  6*  _p<  ■ 

Great   Coban   were  done  *  **  S  P" 

the  charge  on  '!  P*r  ' 

light  1  ^j 

Reels,  Northern  Coppers  and  R 
ans  and 


udun 


^vptians    ^> 

i 

d,dk-2rSR-ii 
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movement,  but  Norths  were  up  ,36  and  Proprietary  were  3-32 
better.     Zincs  made  up  just  58.  lower.     Co]  -  exhibited 

big   rises,   led,   ol    course,    by    Kio   Tinto,  1.    up. 

Bostons   rose    I~fa,    Anacondas    1.  ars    and 

Newhouse  Mines  Cerro  Muriano  '4.     Mount 

Lyells  were  ally  -,-\  lower,  allowing  for  the  dividend  of 

3s.  6d.  per  share.  Tins  were  irregular,  and  Siberians  higher  if 
they  moved.  Several  American  shares  were  up,  especially 
Frontinos  and  Esperanzas,  but  Dolores  and  Le  Rois  were  each 
lower.  Mysores  had  a  rise  of  almost  '4 ,  and  in  the  New 
Zealand  group  Waihis  were  9-32  and    I  alisman  7-32  higher. 

No  increase  in  public  interest  followed  the  adjustment  of  the 
account,  and  prices  soon  began  to  look  sickly.  Dealers  were 
faced  with  a  19-day  account,  which  is  90  otten  disagreeable, 
especially  in  times  like  the  present,  and  instead  ol  going  away 
for  holidays  in  the  hope  of  forgetting  all  about  the  Stock  Ex- 
change and  its  miseries,  members  are  being  kept  in  town  by 
the  weather.  The  Khodesian  crowd  maintained  their  gaiety 
longer  than  might  have  been  expected,  "Tanks"  being  lifted  to 
$%,  and  the  Ranker  group  went  ahead  so  nicely  that  the 
Ignorant  might  almost  have  thought  there  was  a  chance  of  a 
dividend  some  day.  Hut  it  turned  out  that  the  market  had 
found  a  i;  bear,''  and  was  merely  engaged  in  the  usual  pastime 
in  such  circumstances  of  quick  torture.  And  when  the  bottom 
did  fall  out  of  the  Khodesian  boomlet  a  few  "  bears  "  would 
have  been  mighty  useful  animals.  Paris  took  to  selling  in  the 
middle  of  the  week,  the  break  in  Copper  having  a  depressing 
influence,  and  alarmist  stories  were  put  about  concerning  the 
relations  between  Japan  and  America.  Some  of  the  English 
papers  are  at  their  old  game  again,  fomenting  strife.  The  Rand 
output  for  June  did  not  have  anv  influence  either  way,  the 
figures,  allowing  for  the  day  short,  being  almost  identical  with 
those  of  May,  but  the  labour  returns  were  not  too  encouraging, 
both  Chinkees  and  natives  showing  a  considerable  reduc- 
tion. But  the  coincidence  is  striking  enough  to  raise  suspicions. 
The  public  resolutely  refusing  to  play,  there  was  nothing  for 
it  but  realisation  by  the  professionals  who  had  taken  a  part  in 
the  speculation,  and  Tanks  were  down  to  4^  almost  before 
one  could  wink.  All  other  Rhodesians  went  sharply  lower  and 
Gold  shares,  Land  and  Finance  and.  Diamonds  went  rattling 
down.     A  most  inglorious  end  to  the  latest  boom. 

Copper  and  Copper  shares  have  played  their  part  in  keeping 
up  the  excitement,  and  there  is  a  fine  gamble  afoot  that  will 
ruin  some  people,  unless  they  are  mighty  careful.  What  the 
real  position  is  no  one  ever  knows.  According  to  all  accounts, 
a  tremendous  shortage  in  the  metal  exists  for  the  early  part  of 
the  present  month,  and  colour  was  given  to  this  view  by  a 
steady  rise  in  the  price,  which  Tintos  and  other  Copper  shares 
were  not  slow  to  follow.  Then  came  a  bad  smash  in  Wall 
Street.  For  all  the  world  as  though  a  fearfully  overloaded 
bull  position  had  been  built  up  and  the  alleged  shortage  was 
all  a  myth.  The  fall  in' the  price  on  this  side  was  not  so  severe 
as  in  New  York,  but  Rio  Tintos  soon  fell  to  4  or  more,  and  the 
entire  Copper  share  market  was  pretty  badly  upset.  Mount 
Lyells  were  banged  about  at  first,  supposed  to  be  due  to 
forced  realisations,  and  all  kinds  of  sinister  stories  concerning 
recent  developments  at  the  mine  were  put  abrmt,  but  the  selling 
suddenlv  ceased  and  the  price  began  to  pick  up  again.  Tin  had 
a  heavy  fall,  but  shares  showed  no  particular  weakness. 

West  African  things  were  dull  as  usual,  but  West  Australians 
displayed  some  irregularity.  Boulders,  Perseverance  and  Sons 
of  Gw'alia  were  all  in  some  demand,  and  after  opening  dulness 
Gt.  Fingalls  partially  recovered.  South  Kalgurlis  were  easier, 
a  report  just  issued  showing  that  the  ore  reserves  are  less  than 
a  vear  ahead  of  the  mill.  Deep  Lead  things  were  inclined  to 
pick  up.  and  the  Broken  Hill  group,  although  business  was  on 
a  very  small  scale,  showed  firmness.  Zincs  were  harder  at  one 
time,  despite  a  poor  return  for  May,  but  fell  away  again  on  the 
issue  of  a  most  disastrous-looking  report. 

Among  Miscellaneous  Mines  the  American  section,  which  em- 
braces such  things  as  San  Franciscos,  Strattons.  Alaska  Tread- 
wells,  Esperanzas  and  Tomboys,  was  strong  on  the  whole, 
although  Camp  Birds  and  the  Le  Roi  shares  slipped  back. 
Indian  Mines  were  easier  with  the  exception  of  Mysore,  which 
had  a  fair  rise.  Siberians  suddenly  came  to  the  front  again,  and 
New  Zealand  shares  hardened,  but  Cobalt  things  were  not  very 

gay- 

TBANSVAAL  GOLD  Mining  Estates. — bullion  produced  during 
the  year  ended  March  31  realised  £203,194,  against  which  the 
mining  expenses  were  ,£139, 087  and  head  office  charges  £6,393. 
Balance  of  n'ett  profit  was  ^57,713,  profit  on  old  shares  gave 
£3.644  and  general  revenue  £5,891,  making  ,£67.249  in  all. 
Prospecting,  claim  licences,  10  per  cent,  tax  on  profits,  amount 
written  off  for  certain  claims  abandoned,  and  special  repairs 
took  a  total  sum  of  £15,572,  leaving  j/51,677,  but  the  directors 
distribute  £60,422  in  the  shape  of  a  10  per  cent,  dividend,  so 
that  the  sum  brought  forwatd  of  £46,945  was  reduced  to 
£38,206.  A  considerable  amount  of  work  appears  to  have  been 
accomplished  during  the  year  and  on  Theta  Hill  a  good  deal 
of  success  has  attended  the  prospecting  operations.  Develop- 
ment work  is  now  being  proceeded  with  and  a  considerable 
tonnage  of  ore  has  been  exposed,  showing  verv  satisfactory- 
assays.  A  good  body  of  ore  has  also  been  exposed  on  Brown's 
Hill  and  developing  and  prospecting  are  still  going  on,  but  at 
the  North  Clewer  claims  work  was  stopped  owing  to  the  then 
shortness  of  native  labour.  The  work  will  however  be  re- 
started when  conditions  are  favourable  and  it  is  good  to  note 
that  there  are  more  promising  indications  at  Peach  Tree  Creek. 
On  Vaaholk,  one  of  the  company's  farms,  very  considerable 
prospecting   work   has  been   done    with   good   results,   and   on 


Klandsdrift  the  company  started  work  on  its  own  account  after 
the  contract  with  the  tributor  expired.  A  careful  estimate  of 
lyable  ore  reserves  in  the  various  mines  discloses  a  total 
Je  of  198,778  tons  against  199,422  tons  last  year,  and 
in  addition  a  further  56,530  tons  01  low-grade  ore  has  been 
developed,  a  portion  of  winch  may  later  prove  of  sufficient  value 
to  mine. 

Village  Main  Reek. — Shareholders  have  just  received  the 
report  of  this  company  for  1906,  over  three  months  later  than 
last  year.  No  explanation  is  given  of  the  delay,  though  we 
notice  the  manager's  reports  are  dated  as  far  back  as  February 
25.  Owing  to  the  absorption  of  the  Wemmei  it  is  a  little  difficult 
to  compare  the  results  for  the  two  years.  During  the  year 
419,668  tons  were  crushed  giving  a  total  gross  revenue  from  all 
sources  of  .£727,797,  or  about  34s.  8d.  per  ton.  Working  costs 
amounted  to  ,£469,218,  or  about  22s.  4d.  per  ton.  These  results 
show  increases  of  is.  y'4d.  and  is.  o'/id.  per  ton  for  the  year. 
Winking  profits  were  £258, 57c),  or  12s.  4d.  per  ton,  but  from  this 
is  deducted  £22,463  for  profits  of  the  Wemmer  prior  to  com- 
pletion of  purchase  which  have  been  applied  to  reduction  of 
cost.  Sundry  receipts,  including  interest  and  transfer  fees,  pro- 
duced £2,267,  giving  a  gross  income  of  £238,383,  of  which 
debenture  interest,  directors'  fees,  taxes,  &c,  absorbed  £39,049 
and  two  dividends  of  4s.  each  £198,000  leaving  £34,266  to  be 
carried  forward.  During  the  year  £150,000  debentures  were 
issued  to  enable  the  company  to  acquire  the  freeholds  and  to 
purchase  new  machinery.  The  balance-sheet  shows  a  fairly 
strong  financial  position,  but  the  directors  have  again  debited 
the  reserve  fund  with  ,£36,458  for  the  depreciation  on  machinery, 
plant,  &c.  Developments  in  the  lower  levels  are  said  to  show 
a  better  grade  of  ore  and  the  tonnage  in  reserve  is  estimated  at 
2,281,362;  of  this  699,438  tons  are  of  the  average  value  ct  2.76 
dwts.  It  would  be  of  some  assistance  if  mine  managers  would 
give  an  idea  of  the  probable  life  of  the  mines  they  work.  Ac- 
cording to  some  estimates  we  have  seen  the  life  of  these  pro- 
perties is  calculated  at  about  twelve  years,  and  on  a  basis  of 
40  per  cent,  dividends  this  would  mean  that  the  shares  are  worth 
about  £3^  to  an  investor  accepting  6  per  cent,  and  providing 
for  the  investment  of  his  sinking  fund  at  4  per  cent.  Surplus 
assets  (such  might  occur)  are,  of  course,  not  taken  into  con- 
sideration  in  making  this  calculation. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  wi!'  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  Prompt 
notice  in  these  columns 

The    London   ClTV    AND    MIDLAND   Bank. 

The  profits  of  this  great  bank,  the  total  of  whose  balance- 
sheet  now  stands  at  £60,456,600,  were  only  £4,766  up  for  the 
half-year  ended  June  30  at  £334,397,  as  compared  with  the  out- 
come of  the  first  half  of  1906.  This  is  against  an  increase  of. 
,£35,000  in  the  same  half  of  last  jear,  but  profits  were  probably 
then  swollen  as  the  result  of  absorptions.  The  balance  brought 
forward,  however,  was  £52,515  larger  than  a  year  ago  at 
_£'  1 7 1 , 5 1 7 ,  so  that  the  entire  free  balance  of  £505,914  showed 
an  increase  of  ,£57,281  on' the  comparison  of  halt-years.  The 
directors  accordingly  announce  the  same  dividend  of  18  per 
cent,  per  annum  and  also  write  ,£50,000  off  the  cost  of  their 
investments,  including  Consols,  bringing  them  ''below  market 
value"  ;  £5,000  is  also  again  put  to  officers'  pension  fund,  but 
nothing  is  written  off  bank  premises,  against  £20,000  twelve 
months  ago,  and  the  balance  carried  out  is  at  ,£168,058,  about 
,£3,500  less  than  that  brought  in.  None  the  less  is  the  position  a 
strong  one,  and  the  balance-sheet  exhibits  no  changes  of  any- 
unpleasant  kind.  The  liability  of  the  bank  on  deposit  and 
current  accounts  has  risen  within  the  twelve  months  by  £635,558 
to  a  total  of  £50,955,874,  while,  on  the  other  hand,  the  liability 
on  acceptances  has  fallen  back  £320,749  to  £2,764,112.  Cash 
in  hand  and  at  the  Bank  of  England  is  £311,497  up  at 
£8,789,711,  and  money  at  call  and  short  notice  has  shrunk  only 
,£65,645  to  a  total  of  £6,871, 61 3.  The  aggregate  value  of  the  in- 
vestments is  also  down  £199,660  to  £6,599,985,  but  that  decrease 
is  presumably  in  the  main  the  consecjuence  of 'writings  down. 
Hills  of  exchange  are  £309,712  higher  at  £4,929,766,  and  there 
is  likewise  an  increase  of  £279,446  in  the  advances  on  current 
accounts,  loans  on  security,  &c,  the  total  of  which  is  now 
£29,114,264.  Bank  premises  at  £1,387,149  show  a  decline  of 
£22,510,  although  nothing  has  been  written  off  for  the  past 
half-year. 

London  and  Sotth-Western-  Bank. 
F"or  the  past  half-year  this  bank's  gross  profit  amounted  to 
£3a5i737  or  £.32''!42  more  than  at  the  corresponding  date  last 
vear.  The  balance  brought  in  was  also  £22,161  up  compared 
with  a  year  ago,  so  that  the  free  revenue  was  brought  up  K 
£151,192,  of  which  £89,000  was  the  proceeds  of  the  last  half- 
year's  business.  Current  expenses  rose  by  £6,856  to  £144,069. 
and  £27,496  more  at  £81,147  was  paid  as  interest  to  customers. 
The  increase  in  rebate  was  only  £904  at  £8,520.  Out  of  the 
half-year's  profits  the  directors  pay  the  same  dividend  at  the 
rate  of  16  per  cent,  per  annum  and  write  £10,000  off  premises 
account,  leaving  £61,192  to  be  carried  forward,  but  the  autho- 
rised addition  of  £3,000  to  the  staff  fund  was  taken  off  gross 
profits.  Compared  with  the  amount  carried  out  a  year  ago  the 
changes  in  the  balance-sheet  are  not  of  much  significance  or 
large  amount.      In    the    liabilities,  capital  and  reserve    remain 
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as  before  at  £1,000,000  each.  Liabilities  on  current  and  other 
accounts,     bo  how      an      increase      of     £273,099     at 

£14,167,667.     I"  the  asset*,  cash  in  hand  ai  Hank  of 

Engl  'vii  a  trifle  of  £381  at  £2,094,767,  money  at  call 

short   notice  is,  at  £1,031,040,  er,  but   invest- 

ments  are   higher   by    £274,551    at   A4»»95>4°2|    Consols   to   the 

»"t  <jf  £750,000  being  held  by  the  bank  and  taken  into  the 
account  at  85.  It  also  holds  £350,000  '.I  Local  Loans  stock 
which  is  brought  into  the  balance-sheet  at  95,  so  there  is  room 
for  willing-  down  here  as  well,  it  i9  to  be  feared,  as  in.  the 
bank's  holdings  of  othei     1  to  an  aggregate  1  of 

/ ,,,,!  (,868.     Loan    awl  advaj  1  £'8,3331 

the  total  is  £7,561,804.     Freehold  pi  '■"'  - 

tion  of  £7,638  at  £550,353,  To  balance  the  account  an  item  of 
£,-,,  ,  ntered   as   "other   assets,"    including   outstanding 

dvices,    freehold   and   leasehold    properties    and     stamps,    &c. 
the    two    sides    of    the    balance-sheet     tally     at 

1 1., (159,661,  but  the  exhibit  is  not  altogether  satisfactory. 

Tin;   LONDON   and  Provincial  Hank,  LOOTED. 

The  gross  profits  of  this  now  large  bank  for  the  past  half-year 

.Tie  to   £336,907,    or  £31,140  more  than    in  the  same  half   of 

st  year.    Adding  £(8,308  brought  forward,  the  total  was  made 

5*5,214.    Current  expenses  took  £10,631  more  at  £132,871 

.1  l.lt   ,£148,033  for  distribution,  out  of  which  the  board  pays 

lal  dividend  at  the  rate  of   18  per  cent,  per  annum,   adds 

£10,181  to  the  reserve,  making  it  £i,435,o<x>,  all   invested 

irate  account  in  £1,728,916  Consols  taken  at  83,  £10,000  to 
the  premises  account,  and  ,£5,000  to  the  pension  and  gran 
fund.  This  leaves  £50,852  to  be  carried  forward,  or  £2,347  more 
.than  was  brought  in  on  January  1,  and  ,£9,265  more  than  the 
1  thus  added  to  the  profits  twelve  months  back.  A  sum  not 
stated  has  been  taken  from  the  bad  and  doubtful  debts  reserve 
to  write  the  Consols  down  to  83,  and  bring  other  investments 
under  market  values.  Last  year  at  this  date  the  reserve  got 
£150  more  than  now,  but  the  other  assignments  are  identical 
in  the  two  half-years.  In  the  balance-sheet  liabilities  on  cur- 
rent account  show  an  increase  of  £400,478  at  £14,298,662. 
Changes  in  the  assets  are  none  of  them  great,  but  cash  is  better 
by  £148,178  at  £1,888,249,  and  call  and  notice  money  £150,000 
higher  at  £1,500,000.  Investments  at  £4,083,224  show  a  drop 
of  £43,408,  loans  and  advances,  including  bills  not  stated 
irately,  have  risen  by  £162,874  to  £8,969,853,  and  premises 
land  at  the  moderate  total  of  £230,369.  The  aggregate  of  the 
balance-sheet  is   now  £16,671,695. 

Ci.vn,   Mills,    CCBJtIE,   and   Co. 

This  being  a  private  joint-stock  bank  of  unlimited  co-partnery 
nothing  in  the  shape  of  a  report  is  ever  issued,  but  the  balance- 
sheet  for  the  half-year  to  the  end  of  June  is  fairly  explicit,  and 
shows  some  interesting  changes.  Capital  and  reserve  reman 
befoTe  at  an  aggregate  of  £1,500,000,  one-third  of  which  is 
reserve,  but  current  accounts  have  slipped  back  £323,682  to 
£9,195,552.  The  liability  on  deposit  accounts,  however,  is 
greater  than  at  this  time  last  year  by  £47,747  at  a  total  of 
£4,398,821.  The  item  "reduction  of  bank  premises  account" 
has  been  increased  to  £20,624  against  £10,150  on  June  30, 
1906.  In  the  assets  the  most  remarkable  change  is  again  in 
money  lent  at  call  and  short  notice,  the  total  of  which  is  down 
£1,093,795  compared  with  a  year  ago,  and  that  in  its  turn 
wed  a  decrease  of  £594,000,  so  that  the  figure  is  now  brought 
down  to  £3,310,584.  Cash  in  hand  and  at  the  Bank  of  England 
is  also  less  by  £199,151,  but  the  total  is  still  a  very  fine  one 
at  £1,946,069.  Investments,  including  £1,204,820  in  Consols 
written  down  to  83,  and  £521,000  of  3  per  cent.  1909  Exchequer 
bonds  taken  into  the  account  at  96,  show  an  increase  of  £220,212 
at  £2,925,561,  so  that  there  must  have  been  considerable  addi- 
tions to  the  items  composing  this  total  as  is  the  custom  with 
private  banks.  Hills  discounted,  loans,  and  other  securities 
have  fallen  off  £192,819  to  £6,562,783.  This  decline,  how. 
is  of  no  significance  whatever  because  a  year  ago  the  total  was 
up  £1,414,000,  and  we  may  take  it  that  the  shrinkage  to  no 
ill  extent  balan.  •  .ides  with  the  decrease  in  the  item 

of  money  lent  at  call  and  short  notice.  The  total  of  the  balance- 
sheet  is  now   £15,114,996. 

The  Manchkstkr  and  LIVERPOOL  District  Hanking  Company. 

The  directors  of  this  wealthy  Lancashire  banking  companv 
have  taken  £185,000  from  the  reserve  to  write  the  price  of  their 
Consols  down  to  82,  and  so  strong  is  it  that  they  might  have 
put  the    price   down    to  80,    and   still    have  left   tin  Mind 

at  a  higher  figure  than  the  paid-up  capital.      For  after  mal. 
this  reduction  and  adding  £10,000  out  of  the  half-year's  profits 
to  reserve,  the  total  of  that  fund  is 

than    the   total   of   the    paid-up   capital.      Such    is    the    value   of 
thrift    practised    over  a  long   series    of    years,      In    the    past    -i\ 
months,  ending  June  29.  the  gross  profits  came  to  £a 
£7,126    more     than    in    the     1  ding     half     of     ' 

£41,110  was  brought  forward  this  enables  the  hoard  to  pay 
the  same  dividend  of  sis.  per  share,  equivalent  to  17^  per 
cent,  per  annum  on  the  paid-up  capital,  to  add  the  above-men- 
tioned £10,000  to  the  reserve,  together  with  £5,000  to  the  pen- 
sion fund,  still  leaving  £41,775  to  be  carried  forward.  The 
working   e  of   all   kinds   at   £83,909  were  £j,iSo  Up,   but 

the    divisible]   profits    notwithstanding    were    £8,957    better   at 
B8.035,    thanks    to    the    larger    balance    brought    forward.     In 

balance-sheet  .ash  in  hand    and  at  the    Hank    of    England 

amount,    I  1  OI   almost    £\  n  e    than     in 

nding  half-year,  wlu.h  in  its  turn  showed  an  inert 
of    almost     1  Money   lent   at    call    and    short    n 


'"'    "I-  to     £1,296,910,     but     the     item     was    down 

eeo 
Ztfeeoo 
d  the  £i,iii,iij  bel 

's  now  ito   the  balanc 

securities   have  doubtless  been   well   written   down  before,   the 

easily   exp 
are  £127,891  higher  at  /,2,834,89s  and  advances  ha-.. 
by  £'45.580  to  £9,466,988.     Acceptance*  are  )< 
at  about  £472,000,  bank   premises  as  the  dirt 
remaining  at  the  strikingly  modem   total 

standing  the  constant  improvements  and  made  upon 

and  to   the  property.     The  liability  ,ank  on  deposit 

and     other     ac  w     an     increase     <.:  ,     at 

,0,962,    and    the    total    of    the    balance-sheet    is    now 
£19,552,102. 

Hank  oh    LtVKEFOOL,   I.i". 
\o  particulars  are  given  by  this  powerful  1;  :Jt  as 

Krriting  down  ol  held  in  the  yea:  ne  jo 

nut  the  directors  make  the  comforting  announcement  thai 
"  the   present    market    value   of   the   bani 
excess  of  the  figure  at  which  they  stand  in  the  bal.. 
And  the  gross  profits  for  the  year  were  good,  showing  as  they 
did  an  increase  at  £t  /.55,9°5  upon  the  pi' 

ear,    however,    contained   only   six 
the  ab  uen  Hank,  so  that  the  expansi*  nan  it 

seems  and  does  little  idy,  sound 

business  goes  on       Nett  profits  cam, 

all    working    charges    which    amounted    ;  and    the 

directors  are  therefore  abl<  le  for  two  I. 

her  with  a  bonus  o: 
shareh    1  I'  1         In   future  the  dividend  and  bonus  will  be  dis- 
tributed in  more  equal  portions  than  hithe: 

1    £30,000   to    the   investment    reserve   account 
and  £15,000  to  the  ordinal  an  assignment  of  £45,000 

out  of  the  profits  of  the  year,  and  still  thi 

I  he  rewrve  fund  will 
now  amount  to  / 

I  run  the  balance-she.  bee  that  changes  have  been  com- 

paratively unimportant   in    the   | 

the  year.     The  liabilities  of  the  bank  on  current  and  deposit 
accounts  show   a  slight  diminution  of  £164,144  at  ,- 
of  which  £936,807  is  liability  on  acceptances,  a  very  rluc: 
item    always.     Amongst    the    a-  in    hand    and 

Hank   of    England    is   up   t  and  mone 

at  call  and  short  not 

loans  and  other  negotiable  securities  sh< 

tion  of  £182,000  at  £<  '  investmei  down 

at  £2.  :  'In  the  other  hand,   bills  of  e> 

creased   nearly   £135,000  to   £2,267,469,   and  there   is   also  an 
increase  of  £367,294  in  loans  and  advances  to  customers,  *c, 
after  debiting  the  bank's   acceptances   "as   per  contra"    This 
item   now  stands  at  £9,582,753.     Hank  premises  have  al 
creased  by   £i9,4'4  to   £442,701,   and   the  aggregate 
balance-sheet    is   £17,551.010.     Outside    the    balance-ihr- 
items  stand  which  have  to  be  mentioned  I  purpose*; 

one  is  a   "  liability   on   indemnities  and  on   credits   open,   but 
.  t  accepted  against,"  which  is  put  at  The  other 

liability  of  £280,811  on  bills  discounted  with  the  Hank  o 
England.  A  vear  ago  the  total  of  the  bills  under  discount  with 
the  Hank  of  England  was  £297,928. 

National   Di  -v. 

How   wonderfully  close  these  discount   companies  run 
their  profits  from  half-vear  to  half-year,  no  matter  whether  the 
business  done  is  larger  or   smaller!     It  -  *«    larger 

while  profits  just  hold,  a  proof  that  the  competition  for  bills 
every  vear  becomes  more  acute.  This  old  company,  for  instance. 
made  a  gross  profit  during  the  past  half-year  of  £158,200  against 
only  £118,000  in  the  first  half  of  190O,  but  rebate  this  time  takes 
U  compared  with  on!  ■  vear  back.     ,«*e*u|J; 

that  after  meeting  cunent  expenses,    up  £»ii  at 
nett  profit,  with  £10,723  brought  in,  was  only  £S5.°°°  *«*,a* 
£53  -i2  with  £11,775  brought  in.  a  sensible  increase  no  doubt, 
bin   then    the   In  much   larger.     Hills  discounted 

have  risen  on  the  vear   /"-■  £1  l,8So.r.;i.     Considering, 

er,  the  character  of  the  half-year  shareholders  hav^ 
reason  to  be  satisfied,  for  thev  get  a  10  per  cent,  rate  of  dividend 
,s   before   with    £12,751    left   to   carry    forward,   or   only 
£2,000  more.     The  companv  in   increasing  it*  bus.: 
such  seem  compelled  to  do,  had  to  lean  upon  market  credit  10 
a     proportionately     greater    extent  W    and     • 

balances"  are  accordingly  larger  by  £1.1 
and  bills  rediscounted  haw 

an  increase  of  about  Capital  and  reserve  remain  as 

before  lively  £S4<>.t*s  and  £400.000,  and  the  total  Ol 

the   1  et   is  the  handsome  one  of  £1- 

TitK  Cnion  Dnoot  11  Lnottn. 

Last  week  we  congratulated  the  management 
on   the  excellent   re 
the  report  and  accounts  1 

the  commendation  thi  The  bnsim 

wonderfully  pr    I 

.  and  as  »*P*n* 
onlv  a  few  hundreds,  the  free  balance  was  nearly 
larger        Indeed,     as     £54.101    ***    brought     forward    again 
/ ■,',  .hie  a  vear  back  at  the  same  date,  the 

•enses  was  more  than  neutralised  by  th- 
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balance  brought  in.  Very  prudently  the  board  has  utilised  the 
greater  part  of  the  increased  free  income  to  add  to  what  may 
be  called  the  informal  reserve  represented  by  rebate  of  interest 
on  bills  discounted  not  due,  the  increase  of  which  was  ,£22,478 
compared  with  the  corresponding  half-year,  and  the  total 
£135,061.  This  still  enabled  the  board  to  add  /.' 15,000  to  the 
reserve  fund  and  £5,000  to  the  provident  reserve  fund,  or 
£20,000  in  all  and  twice  as  much  as  was  set  aside  this  time 
last  year.  After  again  paying  a  dividend  at  the  rate  of  n  per 
cent,  per  annum,  £55,725  is  left  to  carry  forward,  or  upwards 
of  £1,500  more  than,  was  brought  in.  These  larger  gains,  how- 
ever, have  not  been  secured  without  a  sensible  extension  in  the 
business  done,  and,  we  may  add,  in  the  risks  run.  Loans  and 
deposits,  amongst  the  liabilities,  including  provision  for  con- 
tingencies, have  fallen  off  £913,243  to  £14,856,204,  but  bills 
rediscounted  are  larger  by  almost  £2,668,000  at  £6,382,245. 
The  aggregate  of  bills  discounted  shown  on  the  assets  side  has 
risen,  indeed,  by  £3,107,652  to  £18,259,159,  and  there  has  at 
the  same  time  been  an  increase  in  the  cash,  which  is  £346,248 
up  at  £826,328.  Consols,  Exchequer  bonds,  Indian  Govern- 
ment and  other  securities  are  much  the  same  as  a  year  ago,  or 
oniy  £43>555  down  at  £2,649,617.  The  decrease  on  the  past 
two  years,  however,  is  about  £238,000.  The  board  has  cur- 
tailed its  loans  on  securities  at  call  and  short  dates,  which  a 
year  back  showed  an  advance  of  £455,000  at  £2,485,928.  The 
total  is  now  only  £887,624,  a  decrease  of  £1,598,300.  In  spite 
of  this  decline,  the  aggregate  of  the  balance-sheet  is  £1,812,000 
higher  at  £22,734,000,  and  the  business  is  thus  proclaimed  to  be 
the  biggest  of  its  kind  in  the  kingdom. 

"Bodega"  Co.,  Limited. 

Considering  the  condition  of  affairs  which  prevailed  in  the 
City,  it  is  hardly  surprising  to  find  that  the  trading  profits  of 
this  undertaking  for  the  year  ended  March  31  suffered  a  further 
drop  of  £1,371  to  £77,638.  Most  of  this  decrease  was  offset 
by  a  saving  of  £979  in  expenses  at  £52,657,  and  with  £1,494 
brought  forward  and  £759  from  interest  and  transfer  fees,  the 
nett  revenue  was  only  £133  smaller  at  £25,729.  Of  this,  £3,103 
or  £'47  less  was  provided  for  maintenance  and  repairs,  so, 
after  transferring  another  £2,118  to  the  sinking  fund  established 
last  year,  the  directors  are  again  able  to  pay  a  dividend  of 
5  per  cent,  on  the  ordinary  shares,  and  to  add  a  few  pounds  to 
the  balance  carried  forward,  raising  it  to  £1,508.  Freehold  and 
leasehold  properties,  trade  mark,  &c,  have  been  reduced  by 
£665  to  £351,298,  and  against  this  the  sinking  fund  now  stands 
at  £4,235,  with  a  corresponding  increase  to  £12,706  in  the 
amount  invested  in  the  Sun  Life  Office  policy.  Sundry  creditors 
show  very  little  change  at  £9,491,  but  mortgages  and  interest 
are  £7,681  down  at  ^49,147,  while,  on  the  other  hand,  stocks 
have  been  reduced  by  £7,791  to  £59,208.  A  drop  of  £787  to 
£4,039  in  sundry  debtors  is  accompanied  by  an  addition  of 
£1,254  at  £21,344  in  cash  balances  and  investments  represent- 
ing the  general  reserve  of  £14,000  are  unaltered  at  £19,991. 

English  Sewing  Cotton  Co.,  Limited. 

The  directors  report  that  the  accounts  for  the  year  ended 
March  31,  1907,  result  as  follows: — After  providing  £28,902  for 
depreciation,  and  £38,309  for  debenture  interest,  the  net  profit 
for  the  year  is  the  sum  of  £266,484 ;  deduct  directors'  fees,  law 
charges,  and  auditors'  fees,  £11,637;  leaving  a  nett  trading 
profit  for  the  year  of  £254,847,  to  which  has  to  be  added  the 
balance  from  last  year  of  £67,302,  making  a  total  of  £322,149. 
This  balance  the  directors  propose  should  be  dealt  with  as 
follows  : — Payment  of  preference  dividend  for  year  ended  March 
31,  1907  (of  which  2%  per  cent,  was  paid  on  February  9,  1907), 
£50,000  ;  a  dividend  at  the  rate  of  8  per  cent,  on  the  ordinary 
shares  for  the  year  ended  March  31,  1907,  £80,000;  to  the 
general  reserve,  £50,000 ;  to  extinguishing  "  closed  works 
account,"  £22,631  ;  to  the  fund  for  equalisation  of  dividends, 
^50,000;  leaving  to  be  carried  forward  to  next  year  £69,518, 
thus  balancing  the  account. 


TRADE     AND     PRODUCE. 

Wheat. — Prices  have  shown  a  tendency  to  recede  during  the 
past  week,  thanks  principally  to  the  better  crop  advices  from 
the  United  States  and  Canada.  The  foreign  supply  has  also 
been  good,  shipments  to  Europe  announced  early  in  the  week 
amounting  to  a  million  quarters  of  which  about  half  came  from 
Russian  and  Danubian  ports.  The  relapse  in  prices  has  not 
amounted  to  more  than  a  few  pence  at  most,  but  the  market  is 
going  against  sellers,  and  if  weather  picked  up  at  home  we 
should  probably  see  the  markets  lower  all  over  the  country. 
Shipments  are  being  hurried  forward  from  the  United  States  and 
Canada,  and  as  prospects  improve  buyers  will  be  less 
and  less  disposed  to  pay  what  they  are'  asked.  Far- 
mers' deliveries  last  week  were  20,795  Vs-  realising  31s.  3d. 
compared  with  only  9,625  qrs.  at  30s.  2d.  in  the  corresponding 
week  of  1905,  and  the  total  deliveries  for  the  season  amounted 
to  2,574,875  qrs.,  with  an  average  of  26s.  n^d.,  against  2,864,439 
qrs.  and  28s.  7d.  Imports  into  the  United  Kingdom  were 
499,007  qrs.  for  the  week  and  18,194,271  qrs.  for  the  season 
against  714,513  qrs.  and  18,517,033  qrs.  respectively  a  year  ago. 
Quotations  on  Thursday  hardened  a  little  on  disappointing  news 
from  Russia  and  a  bullish  American  fiureau  report,  but  Hun- 
garian advices  were  better,  and  with  the  fine  weather  the  im- 
provement was  quickly  wiped  out.  In  America  the  price  has 
firmed  up  a  little  owing  to  reported  large  orders  for  export,  but 
the  rally  was  merely  the  consequence  of  "bear"  closing,  and 
in  spite  ci  that  the  closing  prices  in  the   middle  of  the   week 


were  slightly  down.  Wednesday's  sales  in  New  York  amounted 
to  2,500,000  bushels  and  exporters  took  ten  boat  loads,  what- 
ever that  may  mean.  Wheat  shipments  from  the  Kiver  Plate 
have  been  less  important  than  the  market  anticipated  and  the 
supply  from  Australia  has  not  been  full,  but  the  general 
prospect  is  certainly  unfavourable  to  the  operator  for  the  ri 
and  in  spite  of  the  wretched  state  of  crops  at  home,  there  are 
as  yet  no  indications  that  the  world's  supply  will  in  any  way 
fall  short  of  requirements. 

Wool. — Very  brisk  competition  from  both  home  and  Con- 
tinental dealers  was  experienced  at  Wednesday's  wool  sales. 
America,  too,  was  a  large  buyer,  and  prices,  show  an  all-round 
improvement,  the  advance  being  most  pronounced  in  those 
qualities  suitable  for  the  American  trade.  The  total  quantity 
offered  was  13,200  bales,  and  this  was  followed  by  another 
12,000  bales  on  Thursday.  The  domestic  markets,  however, 
have  not  been  strong,  and  no  recovery  has  occurred  at 
Leicester,  where  what  is  called  the  slump  still  maintains  its 
sway.  In  finished  goods  there  is  also  some  indication  of  slack- 
ness, thanks  to  the  unfavourable  weather,  which  has  told  with 
disastrous  effect  upon  the  retailer  throughout  the  country.  The 
losses  suffered  in  that  quarter  have  tended  to  restrict  orders,  and 
although  reports  from  various  manufacturing  centres  in  England 
and  Scotland  point  to  a  fair  business  being  done,  the  trade  is 
undoubtedly  backward.  Rochdale  merchants,  for  example,  re- 
port that,  although  inquiries  axe  being  made  about  winter 
flannel,  little  actual  business  has  been  done.  Manufacturers, 
however,  are  not  yet  pressing  for  orders,  because  they  have  an 
impression  that  they  may  be  able  later  on  to  get  more  remunera- 
tive prices. 

Cotton  (from  our  Manchester  correspondent). — During  the 
week  under  review  our  market  has  presented  a  generally  quiet 
appearance,  and  not  much  change  has  shown  itself  in  the  general 
position  of  affairs.  Towards  the  close  American  cotton  has 
shown  a  tendency  to  droop,  and  rather  an  unsettled  feeling  is 
prevailing  in  most  sections.  The  outlook  for  the  American  crop 
is  improving,  the  weather  in  the  cotton  belt  being  better  than 
formerly.  Messrs.  Neill  liros.,  in  their  circular  just  issued,  give 
particulars  of  telegrams  lately  received  in  which  the  plant  is 
said  to  have  made  good  progress.  Manchester  traders  are  look- 
ing forward  to  a  lower  level  of  values,  as  it  is  considered  that 
with  cheaper  rates  a  fair  amount  of  business  in  piece  goods 
can  be  done.  At  the  moment,  however,  shippers  are  not  stimu- 
lated to  purchase  more  than  sorting-up  lots.  Rather  more  offers 
have  been  about  for  China,  and  odd  sales  have  occurred  in 
shirtings.  The  demand  for  India  has  not  improved  very  much, 
but  exporters  seem  to  be  keeping  pretty  well  in  touch  with 
quotations.  The  minor  markets  of  the  Continent  have  operated 
sparingly  in  goods  of  a  miscellaneous  character.  Advices  from 
Egypt  are  of  a  discouraging  character,  and  rumours  current  in 
this  market  of  financial  difficulties  rather  unsettle  trade 
generally.  South  American  buying  is  on  a  small  scale, 
although  offers  have  been  mentioned  for  printing  cloths.  Home 
trade  goods  have  been  quiet  in  most  sections.  Distribution  i- 
a  little  better  in  light  fancy  materials,  but  still  the  season  has 
been  a  poor  one.  T-cloths  and  Mexicans  move  off  slowly  in 
the  commoner  qualities  ;  certain  producers  are  wanting  busi- 
ness rather  badly.  Burnley  manufacturers  only  rrieet  with 
retail  orders.  In  home  trade  American  yarns  quotations  have 
been  rather  irregular,  and  only  a  quiet  business  has  been  put 
through.  Wefts  rather  drag  in  demand,  and  in  the  lower  num- 
bers the  margin  is  said  to  be  unremunerative.  There  is  still  a 
fair  amount  of  pressure  for  delivery,  but  spinners  have  met  with 
few  orders  of  any  importance.  In  shipping  descriptions  a  fair 
Continental  inquiry  has  been  about,  but  few  sales  of  weight 
have  occurred.  Offers  from  India  for  two-fold  yarns  have  been, 
too  low  to  be  put  through.  Bolton  spinnings  have  been  in  some 
request,  chiefly  in  combed  descriptions.  Carded  counts  in  the 
poorer   qualities   are  getting   rather   irregular   in    quotation. 

With  regard  to  American  cotton.  Sir  Jacob  Behrens  and  Sons, 
report  that  up  to  the  commencement  of  the  week  prices  gradually 
advanced,  in  view  of  the  strenuous  efforts  of  the  "bull"  party, 
but  a  decided  reaction  set  in  yesterday,  and  the  whole  of  the 
advance  was  lost,  quotations  now  showing  a  loss  on  the  week. 
The  new  crop  appears  to  be  making  good  progress,  and  although 
late,  there  is  every  prospect  of  a  fair  yield,  provided  the  re- 
mainder of  the  season  is  favourable.  Messrs.  Neill  Bros.,  in 
their  interesting  circular  of  the  9th  inst.,  estimate  the  visible 
supply  on  July  5  at  4^  million  bales,  or  about  a  million  bales 
in  excess  of  the  previous  year,  when  cotton  was  nearly  ij^d. 
per  lb.  lower  in  price.  This  is  equal  to  19  weeks'  consumption. 
Although  Messrs.  Neill  Bros.,  in  conjunction  with  other  reliable 
authorities,  consider  the  average  condition  of  this  year's  crop 
to  be  10  per  cent,  below  that  of  last  year,  they  deprecate  Mr. 
Price's  forecast  of  9,854,000  bales  as  being  issued  solely  to 
further  his  own  ends,  and  point  to  his  forecast  of  11  million 
bales  for  last  season  as  against  the  13^  million  bales  already 
delivered.  Messrs.  Neill  Bros,  also  consider  the  bureau  report 
as  unreliable,  and  made  altogether  in  the  interests  of  the  cotton- 
growers.  Egyptian  cotton  is  in  rather  better  demand,  and 
quotations  have  been  advanced   }id.   per  lb. 

Coal. — No  activity  has  been  developed  in  the  coal  trade, 
which  has  begun  to  assume  a  holiday  appearance.  Seaborne 
coal,  however,  has  been  in  fair  demand  in  the  London  market 
and  the  trade  generally  is  considered  to  be  in  a  healthy  position 
for  this  time,  of  year. 

Copper. — The  Copper  market  has  tended  towards  disorganisa- 
tion this  week,  thanks  to  the  concession  which  the  monopolist 
holders  in  the  United  States  have  been  compelled  to  make  to 
the  consumer.  This  is  regarded  as  only  the  beginning  of  a 
serious  recoil.     In  the  end  of  last  week,  when  the  bulk  of  the 
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tons  of  fine  copper.     Nababeep  :  4,767  tons  of  4  per  cent.,  equals 
190  tons  of  fine  copper. 

Giant. — 4,822  tons,  2,583  ozs. 

Geldenhuis  Deep. — Crushed  28,700  tons,  7,030  ozs.  ;  sands 
19,240  tons,  2,553  ozs'  >  slimes  9,830  tons,  557  ozs.  ;  total  10,140 
ozs. 

Glen  Deep. — Crushed  19,440  tons,  4,432  ozs.  ;  sands  11,700 
tons,  2,033  ozs-  J  slimes  7,680  tons,  622  ozs.  ;  total  7,087  ozs. 

Globe  and  Phoenix. — Crushed  6,457  tons  ore,  2,569  ozs.  ;   tail- 
ings,  average   assay   value   per  ton,   2.27   dwts.  ;    cyanide  4,496 
tons,  399  ozs.  ;  slimes  1,383  tons,  199  ozs.  ;  total  3,167  ozs. 
Golden  Horse  Shoe.— Ore  treated  22,728  tons,  12,235  ozs- 
Great   Boulder   Perseverance. — Treated    16,610   tons   for  6,895 
fine  ozs.  gold  and  852  fine  ozs.  silver. 

Great  Boulder  Proprietary. — Treated  11,824  tons,  11,125  ozs'  > 
tailings  (old)  6,524  tons,  976  ozs.  ;  total,  12,101  ozs. 

Great  Fingall. — Ore  22,302  tons,  5,226  ozs.  ;  tailings  21,944 
tons,  1,980  ozs.  ;  concentrates  358  tons,  1,077  ozs-  >  total,  8,283 
ozs. 

Gwalia    Consolidated. — Crushed    1,875  tons,   239   ozs.  ;    sands 
1,075  tons,  303  ozs.  ;  slimes  1,624  tons,  295  ozs. 
Hainault. — Crushed  1,200  tons,  395  ozs. 

Hannan's  Reward  and  Mount  Charlotte.— Crushed  2,625  tons, 
407  ozs.  ;  royalties  from  tributors,  £257. 

Hutti  (Nizam's). — 870  ozs.  from  2,300  tons  crushed  ;  tailings, 
240  ozs.  from  2,000  tons;   total,   1,110  ozs. 
Ida  H. — June,  crushed  1,340  tons,  831  ozs. 

Ivanhoe. — Ore  crushed  19,010  tons,  2,519  ozs.  ;  sands  9,250 
tons,  1,532  ozs.  ;  slimes  7,960  tons,  3,324  ozs.  ;  concentrates 
1,800  tons,  2,956  ozs.  ;  total,  10,331  ozs. 

Johannesburg  Consolidated  Investment. — New  Primrose, 
7,027  ozs.  from  18,428  tons  treated ;  New  Rietfontein  Estate, 
9,032  ozs.  from  16,818  tons  treated  ;  Witwatersrand  Gold,  9,854 
ozs.  from  32,30c  tons  treated  ;  Glencairn  Main  Reef,  4,257  ozs. 
from  17,050  tons  treated;  Ginsberg  Gold,  3,087  ozs.  from  8,583 
tons  treated ;  Consolidated  Langlaagte  Mines,  7,425  ozs.  from 
22,328  tons  treated  ;  New  Unified,  2,846  ozs.  from  9,055  tons 
treated ;  Buffelsdoorn  Estate,  560  ozs.  from  4,200  tons  of  slimes. 
Jubilee. — Mill,  1,124  ozs-  from  4,982  tons  crushed;  cyanide, 
493  ozs.  from  3,838  tons. 

Jumpers. — Crushed,  10,400  tons  ;  from  mill,  3,528  ozs.  ;  from 
tailings,  1,531  ozs.  ;  from  current  slimes,  301  ozs.  ;  from  accu- 
mulated slimes,  346  ozs.  ;  total,  5,706  ozs. 

Jumpers  Deep. — Crushed  17,609  tons,  4,091  ozs.  ;  sands  11,230 
tons,  1,400  ozs.  ;  slimes  5,919  tons,  365  ozs.  ;  total,  5,856  ozs. 
Kalgurli  Gold. — 9,178  short  tons,  6,266  ozs. 
Killarney  Hibernia. — Crushed  4,714  tons,  362  ozs. 
Knight's  Deep. — 33,900  tons,  10,431  ozs. 
Koffyfontein. — Recovered  2,650  carats  diamonds. 
Lake  View  Consols. — 11,079  tons  treated,  3,113  ozs. 
Lancaster   Gold. — Crushed   16,000  tons,   2,552   ozs.  ;    cyanide 
10,450  tons,  1,342  ozs.  ;  output  3,894  ozs. 

Lancaster  West. — Crushed  6,327  tons,  1,172  ozs.  ;  cyanide 
5,178  tons,  854  ozs.  ;  total,  2,026  ozs. 

Langlaagte. — Ore  crushed  31,239  tons,  6,224  ozs.;  concen- 
trates 550  tons,  822  ozs.  ;  tailings  20,140  tons,  2,316  ozs.  ;  slimes 
r4>927  tons  0I  2,000  lbs.,   1,269  ozs-  5  total  10,631  ozs. 

Langlaagte  Deep. — Tons  crushed  27,441,  6,821  ozs.;  tons 
sands  17,506,  1,890  ozs.;  tons  slimes  10,029,  550  ozs.;  total 
9,261    ozs. 

Lancefield  Gold. — 7,024  tons  ore  treated,  2,634  ozs. 
Le  Roi. — Shipped  11,722  tons,  containing  2,368  ozs.  gold,  4,450 
ozs.  silver  and  242,300  lbs.  copper. 

Le  Roi  No.  2. — Shipped  1,740  tons,  nett  receipts  $24,236, 
being  payment  for  2,188  tons  shipped,  and  $1,341  (£276  10s.), 
being  payment  for  98  tons  concentrates  shipped.  In  all  $25,577 
(^5>274)-  Vancouver  Mine:  Shipped  83  tons,  nett  receipts  are 
$8,542,  being  payment  for  100  tons  concentrates. 

Luipaards  Vlei  Estate. — Crushed  14,610  tons,  2,724  ozs. ;  tube 
mills,  558  ozs.  ;  cyanide  1,493  ozs.,  slimes  251  ozs. 

Matabele  Reefs. — Blanket  crushed  1,909  tons,  winning  577  ozs. 
bullion.     Alice  Cyanide  (on  tribute) :   900  tons,  107  ozs. 

May. — Crushed  14,000  tons,  3,175  ozs.;  cyanide  10,285  tons, 
2,202  ozs.  ;   slimes  4,419  tons,  363  ozs. ;   total  5,740  ozs. 

Merton's  Reward. — Crushed  730  tons  ore,  342  ozs.  ;  514  tons 
sands,  84  ozs;   228  tons  slimes,  35  ozs.  ;   total,  461  ozs. 

•ina   (Transvaal)    Development. — Output  247  tons  copper 
ore. 

Meyer  and  Charlton. — 2,090  ozs.  from  12,750  tons  crushed; 
3,176  ozs.  from  cyanide;  total  5,266  ozs. 

Montana. — Drumlummon :  Value  6,090  tons  tailings  and 
fines,  $9,200  ;  gold  370  ozs.,  silver  3,300  ozs.  Lucky  Girl  Group  : 
Crushed  1,500  tons  ore,  yielding  580  ozs.  gold  and  500  ozs.  silver. 
Mount  Iioppy  Gold.— 6,075  tons,  i,>035  ozs-  !  cyanide  3,606 
tons,  1,512  ozs.  ;  slimes  2,346  tons,  667  ozs.  ;  concentrates,  ton- 
nage 34,150  ozs.  ;   total  3,364  ozs. 

Mount  MoIIoy.— Smelted  687  tons  ore,  88  tons  sulphide  flux, 
and  a  quantity  of  matte,  containing  9  tons  copper,  producing 
48  tons  of  blister  copper. 

Mount  Morgan  (Queensland). — 18,530  tons  ore,  and  produced 
8,117  ozs.  ;  copper  treated  12,316  tons  ore  and  metalliferous 
flux,  and  produced  415  tons  of  blister  copper,  containing  410 
tons  of  copper  and  4,565  ozs.  of  fine  gold. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 590  tons  silver-lead 
ore,  containing  247  tons  lead  and  33,400  ozs.  silver. 

New  Comet. — Milled  17,000  tons,  4,011  ozs.  ;  11,669  tons 
sands,  1,475  ozs-  5  5>33"  tons  slimes,  51^  ozs.  ;   total  6,003  ozs- 

New   Goch. — 3,117   ozs.   cyanide  from   16,695   tons  crushed; 
3,224  ozs.  ;   total  6,341  ozs. 
New  Heriot. — Crushed  9,100  tons,  4,248  ozs. 


New  Kleinfontein. — Milled  28,763  tons,  7,749  ozs.  ;  sands 
19,652  tons,  2,620  ozs.  ;  slimes  9,221  tons,  634  ozs.  ;  total  11,003 
ozs. 

New  Modderfontein. — Crushed  21,011  tons,  5,360  ozs.  ;  sands 
and  concentrates  13,347  tons,  1,462  ozs. ;  slimes  8,195  tons,  642 
ozs.  ;    total  7,464  ozs. 

New  Queen. — 61  tons  crushed,  42  ozs.;  concentrates  .£115; 
tailings  assays  average  £1  os.  9d.  per  ton. 

New  Zealand  Crown. — Crushed  2,022  tons  ore,  value  of 
^4.065. 

Nigel. — Crushed  7,720  tons,  4,287  ozs. 
Nigel  Deep. — 5,015  tons,  2,425  ozs. 

North  Broken  Hill. — Treated  2,291  tons  crude  ore,  producing 
387  tons  concentrates,  containing  270  tons  6  cwts.  lead  and 
6,966  ozs.   silver. 

North  Randfontein. — Ore  crushed  16,218  tons,  3,566  ozs.  ; 
tailings  10,080  tons,  1,965  ozs.  ;  slimes  5,938  tons,  675  ozs.  ; 
total  0,206  ozs. 

Nourse. — Crushed  31,480  tons,  8,359  ozs-  !   sar>d9  19.130  tons, 
3,875  ozs.  ;   slimes  11,740  tons,  956  ozs.  ;   total  13,190  ozs. 
Oroville  Dredging. — Gross   returns  $17,267. 
Oroya  Brownhill. — Crushed  10,850  tons,  7,083  ozs. 
Pena  Copper. — 16,750  tons,  shipments  7,459  tons  ;  69  tons  fine 
copper  in,  precipitate  produced. 

Penhalonga  Proprietary. — Crushed  7,800  tons  ore,  813  ozs. ; 
193  tons  concentrates,  769  ozs.  ;  total,   1,582  ozs. 

Porges  Randfontein. — Crushed  14,360  tons,  3,763  ozs.  ;  con- 
centrates, 1,451  tons,  465  ozs.  ;  tailings,  8,568  tons,  1,375  ozs-  '• 
slimes,  3,908  tons,  402  ozs.  ;  total  6,005  ozs. 

Prestea  Block  A. — Crushed  6,508  tons,  3,475  ozs.  ;  tailings, 
4,134  tons,  494  ozs.  ;  total  3,969  ozs. 

Princess  Estate. — Crushed  8,069  tons,  2,857  ozs-  <  cyanide, 
5,508  tons,  999  ozs.  ;  total  3,856  ozs. 

Rezende. — Crushed  3,400  tons    ore,   900    ozs.  ;    sands,   3,000 
tons,  279  ozs.  ;  two  tons  concentrates,  15  ozs.  ;  total  1,194  ozs. 
Rhodesia. — Colleen   Bawn,   crushed   742   tons,    170    ozs.  ;    421 
tons  by  cyanide,  291  ozs.  ;  218  tons  slimes,   102  ozs. 

Rhodesia  Consolidated.— Nelly :  Crushed  1,685  tons,  648 
ozs.  ;  cyanided  810  tons,  220  ozs.  ;  total  868  ozs. 

Robinson  Central  Deep.— Crushed  19,765  tons,  8,376  ozs.  ; 
sands  and  concentrates,  11,600  tons,  2,199  ozs.;  slimes,  7,594 
tons,  745  ozs.  ;  total  11,320  ozs. 

Robinson  Deep.— 35,887  tons,   16,255  ozs. 

Robinson  Gold.— Crushed  32,401  tons,  1 5,455  ozs-  :  sands  and 
concentrates,  20,755  tons,  5,816  ozs.  ;  slimes,  12,197  tons,  1,783. 
ozs.  ;  total   23,054  ozs. 

Robinson  Randfontein.— Ore  crushed  14,689  tons,  3,377  ozs.  ; 
concentrates,  1,450  tons,  440  ozs.  ;  tailings,  8,325  tons,  1,476- 
ozs.  ;  slimes,  4,606  tons,  510  ozs.  ;  total  5,803  ozs. 

Roodepoort  Central  Deep.— Crushed  8,389  tons,  2,234  ozs.  ;. 
cyanide,  5,620  tons,  1,007  ozs-  >  total  3,241  ozs. 

Roodepoort  Cnited.—  3,757  ozs.  from  14,757  tons  crushed  ;. 
2,223  ozs.  from  cyanide  ;  total  5,980  ozs. 

Rose  Deep.— Crushed  30,300  tons,  6,428  ozs.  ;  sands,  19,500. 
tons,  2,441  ozs.  ;  slimes,  9,829  tons,  820  ozs.  ;  total  9,689  ozs. 

Santa  Isabel  United.— Crushed  476  tons,  yielded  £1,031 
bullion  ;  concentrates,  £&o. 

Selukwe.— Crushed    6,284    tons,     1,608    ozs.  ;     taihhgs    assay,. 
1.87  dwt.  per  ton  ;   cyanide  4,556  tons,  489  ozs.  ;  total  2,097  ozs. 
Simmer  and  Jack. — 55,660  tons,  20,696  ozs. 
Simmer  and  Jack  East.— 34,800  tons,  9,899  ozs. 
Sons  of   Gwalia.— Crushed    13,152  tons,   2,511    ozs.;   tailings 
7,020  tons,   1,051   ozs.;   concentrates  205  tons,   552  ozs.;   slimes 
3,270  tons,  377  ozs.  i  total  4,491  ozs. 

South  African  Option  Syndicate.— Diamonds  and  precious 
stones,  viz.  :  1,0035.4  carats  diamonds  and  14,999  carats  miscel- 
laneous precious  stones. 

"  O.K."  Copper.— 837  tons  of  crude  ore  treated,  producing 
80  tons  fine  copper. 

South  Kalgurli.— Crushed  6,671  short  tons  ore,  1,926  ozs. 
South    Randfontein.— Ore   crushed    14,931    tons,    3,467    ozs.; 
concentrates  1,575  tons,  431  ozs.  ;  tailings  9,025  tons,  1,375  ozs-  > 
slimes  4,416  tons,  537  ozs.  ;  total  5,810  ozs. 

Surprise  Gold.— Crushed  2,850  tons,  950  ozs.  ;  cyanide,  495. 
ozs.  from  3,375  tons. 

Talisman  Consolidated.— 3,470  tons  of  ore,  value  £17,$^; 
Theta.— Crushed  1,620  tons,  358  ozs.;   726  tons  by  cyanide, 
101   ozs. 
Tingha  Tin. — Production  of  tin  34  tons  10  cwts. 
Tomboy  Gold.— Crushed  8.100  tons  ore,  yielding  bullion  value 
$71,500;  concentrates  shipped  410  tons,  value  $28,000. 

Transvaal  and  Delago  Bay  Investment.— Output  32,003  tons. 
Utah-Bingham.— Shipment  Si 7  per  ton. 

Van  Ryn.— Crushed  iq.780  tons,  5,673  ozs.  ;  sands  13,200  tons, 
2,195  ozs.  ;    slimes  6,507  tons,    ^70,  ozs.  ;    total  8,447  ozs- 

Village  Deep.— Crushed  19,500  tons,  4,086  ozs.  ;  sands  and 
concentrates,  13,984  tons,  2,700  ozs.  ;  slimes  5,105  tons,  579 
ozs.  ;  total  7,365  ozs. 

Village  Main  Reef. — Crushed  37,000  tons,  9,369  ozs.  ;  sands 
and  concentrates  25,440  tons,  4,326  ozs.  ;  slimes  10,389  tons, 
625  ozs.  ;  total,  14,320  ozs. 

Vivien  Gold. — Ore  3,000  tons,  636  ozs.  ;  tailings  1,800  tons, 
193  ozs. 

Vogelstruis  Estates.— Quartz  milled  8,600  tons,  2,243  ozs-  > 
tailings  6,110  tons,  580  ozs.  ;  total,  2,823  ozs. 

Wanderer  (Selukwe).— Cyanide  18,042  tons,  2,304  ozs. 
West  Rand   Central.— Crushed  2,475  tons,   397  ozs.  ;    cyanide 
1,920  tons,  393  ozs.  ;  slimes  1,140  tons,  80  ozs.  ;  total,  870  ozs. 

(Whim  Well  Copper.— Shipment,  103  tons  copper  ore,  21  per 
cent. 
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Windsoi    Gold.     I  rushed  5,054  tons,  6*8  ozf.  i   treated  3,674 
us,  710  ozs.  ;  total,  1,344  oz 

H.iSg  tons,  8,185  01 
.id  con.-  ■  'otal,  ia,773  0 

Wolhuter  Gold 

7,600  tons;    from  mill,  3,585  oza.;   from  slimes,  2,204 
total,  5,789 
Worcester   Exploration.     Crushed  4,137  ton  .   1,112  ozs. 

I  ,„.. Montana.— 270   tons    silver-lead    ore,     containing     155 

ad  and  17,600  ozs.    ilver. 
Corp.     Treated   5,067  tons  tailings;   recovered  992  tons 
aying  44  per  cent,  zinc,  7,'C-  per  cent,  leai 
vers  assay  of  tailings  1(1.26  percent,  zinc;  real 
er  cent.  zinc. 
DIVIDENDS     ANNOUNCED. 
BANKS. 

Bradford.— Usual  interim  of  3s.  6d.  per  share. 

Capital  and  Counties.— For  past  six  months  at  the  rate  of  18  per 
cent,  per  annum. 

Crompton  and  Evans  Union.— Final  of  6s.  per  share,  together 
with  a  bonus  of  3s.  per  share,  making  i8J  per  cent,  for  the  year. 

Halifax  Commercial.— 8s.  per  share,  making  8  per  cent,  for  the 
year,  appropriating  £3,000  to  provide  for  depreciation  in  invest- 
ments, carrying  forward  £7,116. 

Halifax  Joint  Stock— Usual  interim  for  six  months  ended  30th 
ult.  after  the  rate  of  10  percent,  per  annum. 

Hongkong  and  Shanghai.—  £1  15s-  per  share  for  half-year  to  30th 
ult.,  adding  6750,000  to  reserve,  and  carrying  forward  81,800,000. 

London  and  County. — £100,000  to  an  investments  depreciation 
account,  10  per  cent,  for  half-year  ended  30th  ultimo,  appropri- 
ating £100,000  to  an  investment  account,  and  carrying  £100,597 
forward. 

Manchester  and  County.— At  the  rate  of  15  per  cent,  per  annum 
iter  writing  down  Consols  and  2J  per  Cent.  Annuities  to  82  and 
Guaranteed  zf  per  ;Cent.  (Irish  Land)  stock  to  83,  reducing  the 
investments  to  £1,520,650,  carrying  £21,377  forward. 

National  Provincial  of  England.— Interim  of  8  per  cent. 

Provincial  of  Ireland— At  the  rate  of  12  per  cent,  per  annum 
for  half-year  ended  30th  ult. 

Union  of  Australia— At  the  rate  of  10  per  cent,  per  annum, 
equal  to£i  5s  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  10s. 
per  share,  appropriating  £10,000  in  reduction  of  bank  premises  in 
the  colonies  account,  £10, coo  to  the  officers'  guarantee  and  provi- 
dent funds,  £60,000  as  provision  for  depreciation  in  the  bank's 
investments,  £50,000  to  the  bank's  reserve,  and  carrying  £34,000 
forward . 

United  Counties.— Interim  for  half-year  ended  30th  ult.  at  the 
rate  of  15  per  cent,  per  annum. 

Wilts  and  Dorset.— Midsummer  of  20s.  per  share. 
BREWERIES. 

Bristol,  Georges,  and  Co.— Interim  at  the  rate  of  15  per  cent,  per 
annum  for  half-year  ended  June  30  on  the  ordinary  shares. 

Bristol  United.— Interim  on  the  ordinary  shares  for  the  past 
half-year  of  15s.  per  share,  being  at  the  rate  of  15  percent,  per 
annum. 

MINES. 

Broken  Hill  South  Silver.— Quarterly  of  4s.  per  share,  payable 
Aug.  17. 

Clitters  United. — Interim  of  6d.  per  share. 

Giant  of  Rhodesia— Further  of  is.  6d.  per  share,  on  account  of 
the  profits  for  year  ended  June  30,  payable  Aug.   15. 

Mount  Molloy— Sixpence  (6d.)  per  share,  payable  Aug.  3. 

Mitterberg  Copper.— At  the  rate  of  is.  per  share,  payable  July  8. 

Newhouse  Mines  and  Smelters.— «2,  payable  quarterly,  beginning 
Aug.  31. 

MISCELLANEOUS. 

Adam  Steamship.— 1\  per  cent,  for  year  ended  April  30, 
carrying  £1,448  forward. 

American  English  and  General  Trust.— At  the  rate  of  6  per  cent, 
per  annum  for  half-year  ended  July  1,  making  5  per  cent,  for  the 
year  ;  transferring  £2,496  from  the  revenue  account  to  the  reserve 
fund,  and  carrying  forward  £1,112. 

Atlantic  First  Leased  Lines  Rental  Trust.— Interim  of  2$  per 
cent,  for  half-year  to  the  31st  inst.,  payable  Aug.  I. 

Barsi  Light  Railway.— Interim  at  the  rate  of  2$  per  cent,  in 
respect  of  year  to  June  30. 

Baxter's  Leather.— Interim  at  the  rate  of  6  per  cent,  per  annum 
lor  hall  -year  ended  June  30. 

Bengal  Iron  and  Steel.— At  the  rate  of  6  per  cent,  per  annum  for 
one  year  on  the  preference  shares,  being  final  for  the  year  ended 
Sept.  30,  and  an  interim  in  respect  of  half-year  ended  March  31, 
1907. 

Bournemouth   and    Poole    Electricity    Supply.— Interim  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  for  half-year 
I  June  30. 

Briton  Ferry  Chemical  and  Manure.— Interim  of  3d.  per  share. 

1. 1  mi  Bay  ley's  Steel.— Interim  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  June  30. 

Buenos  Ayres  Grand  National  Tramways      Final  at  the  rate  of 
share  (making  5  per  cent,  for  the  year)  on  the  preference 

ida  Company.— / 1    5s.  per  share  for  half-year  ended   the 
toth  inst. 

Central  Bahia  Railway  Trust.— On  the  "  B  "  certificates  for  six 
months  ended  [una  |o  at  the  rate  of  ij)  per  cent,  per  annum 

.  Routledge  and  Co.— Interim  01  i\  percent,  on  account  of 
year  ended  1  >ec  20. 

lited    States  Cable.— 4s.   per  sli  her   with  a 

bonus   of   j,.  o,l.  per  Share  (making   \\  percent,  for  the  year  ended 
30th  ult. I.  placing  ^rs.ooo  to  reserve  and   CM  1 J  ing  torward  £2,5'5- 
Egyptian  Delta  i.and  and  Investment.—  3s.  per  share. 


English  Sewing  Cotton.— At  the  rate  of  8  per  cent,  on  the  ordi- 
nary shares  for  the  year,  placing  £50,000  to  : 

ing  "  closed  works  account  .  to  fund  (or  equalisation  of 

dividends  /  carrying  1 

Foreign  and  Colonial  Investment  'I  ■  rim  for  half-year 

ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  both  pre 
and  deferred  stocks,  payable  Jul 
or,  I'orter  and  Co  —Interim  of  6s.  pershare. 

H.  E  Randall— Interim  on  the  ordinary  sharee  for  half-year 
ended  June  30  at  the  rate  of  12$  per  cent,  per  annum,  payable 
July  15. 

Holborn  Viaduct  Land.  — Interim  at  the  rate  of  7J  percent,  per 
annum  for  half-year  ended  June  30. 

Illustrated  London  News  and  Sketch — Interim  at  the  rate  of  zi 
per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30. 

Lloyd  and  Yorath. — Interim  at  the  rate  of  6  per  cent,  per  annum 
on  the  preference  and  at  the  rate  of  5  per  cent  on  the  ordinary 
shares  for  half-year  ended  May  31. 

London  Produce  Clearing  House.— Interim  of  is.  Cd.  per  share 
— /.(.,  at  the  rate  of  6  per  cent,  per  annum. 

Lovell  and  Christmas.—  Final  on  the  ordinary  shares  at  the  rate 
ol  10  per  cent,  per  annum,  carrying  £22.925  forward. 

New  York,    Pennsylvania,   anil  I   rtgage  Trust. — 

Interim  of  1$  per  cent,  on  the  ordinary  stock   for  half-year  to  the 
3rd  inst.,  payable  31st  inst. 

Nutting  Hill  Electric  Lighting. — Interim  of  3  per  cent,  on  account 
of  1907. 

Peel  River  Land  and  Mineral.— Interim  of  4  per  cent.,  payable 
23rd  insi. 

Raffety,  Thornton,  and  Co. — Interim  of  5  per  cent,  per  annum 
for  six  months  ended  June  30. 

Railway  Debenture  and  General  Trust. — Interim  at  the  rate  of 
4  per  cent,  per  annum  for  half-year  to  the  15th  inst.,  payable  24th 
inst. 

Railway  Share  Trust  and  Agency.— Interim  at  the  rate  of  4  per 
cent,  per  annum  on  the  "  A  "  shares  for  half-year  to  the  15th  inst.. 
payable  24th  inst. 

River  Plate  and  General  Investment  Trust. — Interim  at  the  rate 
of  5  per  cent,  per  annum  on  the  deterred  stock  for  half-year  ended 
June  30. 

Siemens  Brothers  and  Co. — 4  per  cent.,  writing  19,004  off 
expenditure,  &c,  and  £2,000  off  the  value  of  investments,  carrying 
forward  £5.739 

Scottish  American  Investment.— Interim  for  first  half  of  1907  a! 
the  rate  of  124  per  cent,  per  annum,  payable  Aug.  1. 

Union  Discount  of  London. — At  the  rate  of  11  percent,  per 
annum  for  the  half-year,  placing  £15,000  to  reserve.  £5,000  to 
provident  reserve  fund,  and  carrying  lorward  £55.725 

United  River  Plate  Telephone  —Final  of  5  per  cent,  on  the 
ordinary  shares,  making  s  per  cent  for  the  year. 

Wagon  Finance. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  past  six  months. 

Welford  and  Sons— Interim  of  8  per  cent,  per  annum  for  half- 
year  ended  June  29. 

NEXT    WEEK'S    MEETINGS. 

M  inday,  July  15. 
Bukit  Rajah  Rubber.— 20,  Eastcheap.  E.C..  noon. 
Crompton  and  Evans'  Union  Bank— Derby.  2.30  p.m. 
Day  Dawn  Block  and  Wyndham  Gold  Mining.— Cannon  Street 

Hotel,  12.30  p.m. 
Great  Boulder  Main  Reef.— Salisbury  House.  2.15  p.m. 
Grootfontein  Exploration. — Cannon  Street  Hotel,  noon. 
Indian  Glenrock  (Wynaad)  —Winchester  House,  nooo. 
Kent  Coal  Concessions.— Cannon  Street  Hotel.  2.30  p  m. 
Lovell  and  Christmas.— Holborn  Viaduct  Hotel.  3  pm. 
Prestea  Block  "A. "—Cannon  Street  Hotel.  I 
Village  Main  Reef  Gold  Mining— Cannon  Street  Hotel,  noon. 

Tuesday.  JblI 
Abbontiakoon  Block  1.— Cannon  Street  Hotel.  12.30  p.m. 
De  Lamar  Company.— Salisbury  House,  noon. 
Delahaye  and  Co  —Winchester  House.  2.30  p.m 
Dorada  Extension  Railway  —  Finsbury  Pavement  House,  2.30  p  m. 
Lake  Copais.— Winchester  House,  1 .30   p.m. 
S.  Hoffnung  and  Co.— 102,  Fore  Street.  EC.  noon. 

WED)*!      PAY,    JfL\ 

American,  English  and  General  Trust— Winchester  Honse,  1 
A^sam  Oil.    -Winches!. 

Deccan  Goldfields  Develops  hosier  House,  noon. 

v.  Mott  and  Dickson— Cannon  Street  Hotel.  2pm 
ry  Lamplough.  Limited  —Cannon  Street  Hotel.  12  30  p  m. 
Lochgelly  Iron  and  Coal.-    I  I  p  m. 

Manchester  and  Liverpool  inking. -Manchester,  noon 

ial  Discount  —Cannon  Strert  Hotel,  noon. 
United  Exploration.— Cannon  Strert  Hotel,  i  p  m 
Wanderer  (Selukwe)  Gold  Mines  -Cannon  Street  Hotel.  12  3op.i 

Tuns 
Apollinaris  and  Johaun  rn  Restaurant,  3  p  m. 

Hank  of  Liverpool.— Liverpool,  r. 
Chili  Telephone. -42.  Old  Broad  Street.  12  30  p.m. 
Costa  Rica  Rail 

ricConstrui  :>  m- 

iMel.  3  I5| 

, '■  >* ","£^L  — 
Union  l  ornhill.  fc..<-  .  12.30  p.m. 

William  Murray  and  Co.— EdinK  p  m. 

C.  Arthur  Pearso  ■ 


II  Company —Sai 
River  Land  and  Mineral—  Winchester  H 


»P 


58 


Ube  Jnpestors'  TReview. 


[Jl  I.Y     13,      1907. 


COMPANY    MEETINGS. 


MERCHANT    BANKING    COMPANY. 

A  general  meeting  of  this  company  was  held  on  Friday,  at 
Cannon  Street  Hotel,  to  receive  from  the  liquidators  a  report  of  the 
progress  of  the  liquidation  of  the  bank. 

Mr.  H.  Mackenzie,  F.S.S.A.,  one  of  the -liquidators,  presided. 
He  said  :  We  have  called  this  meeting  to  comply  with  the  terms 
of  the  Companies'  Act,  and  to  give  you  an  account  of  the  progress 
of  the  liquidation  of  the  bank,  as  well  as  to  discuss  with  you 
and  decide  upon  the  course  to  be  adopted  in  the  future. 
From  the  figures  before  you,  namely,  the  balance-sheet  of  July 
16,  1906,  the  date  on  which  the  bank  went  into  voluntary 
liquidation,  and  that  of  July  3,  1907,  it  appears  that  the  liabili- 
ties have  been  entirely  discharged  ;  they  were,  in  fact,  all 
paid  within  six  months  from  the  date  of  liquidation.  We  have 
further  been  able  to  distribute  three  dividends  en  account  of 
capital ;  the  first,  amounting  to  30s.  per  share,  was  made  five  months 
after  the  resolution  to  wind  up  the  company ;  the  second  of  20s. 
within  eight  months,  and  the  third  of  20s.  has  just  been  declared. 
Those  three  dividends  amount  to  £3  10s.  out  of  the  £4  paid  up  on 
the  shares,  and  we  venture  to  hope  you  are  not  dissatisfied  with 
the  first  year  of  our  liquidation.  We  may  add  that  the 
liabilities  and  the  returns  of  capital  were  alike  paid 
without  any  assistance  whatever  either  from  the  London 
and  Hanseatic  Bank  (.vith  whom,  as  you  were  informed  at  the 
general  meeting,  an  arrangement  was  made  to  advance  us  money  if 
required)  or  from  any  other  source.  We  cannot  resist  the  obser- 
vation that  the  above  facts  furnish  a  striking  commentary  upon 
the  solvency  of  the  Merchant  Banking  Company,  at  a  time  when 
the  board  thought  its  credit  in  the  discount  market  so  diminished 
as  to  induce  them  to  recommend  voluntary  liquidation.  It  will  be 
no  surprise  to  you  if  we  are  unable  to  give  an  equally  favour- 
able report  of  our  future  prospects.  We  have  still  a  number 
of  assets  to  realise,  the  book  value  of  which  aggregates 
in  amount  the  10s.  short  paid,  but  the  actual  value  of  some  of 
them  is  at  present  difficult  to  estimate.  We  have  had  some  sharp 
rebuffs,  and  have  been  obliged  to  make  unexpected  appropriations 
for  some  failures.  One  debtor  in  Hamburg  who  had  always  been 
reported  to  the  bank  as  of  the  highest  standing  and  integrity  is 
now,  we  understand,  in  gaol  for  fraud.  Another  firm  abroad  who 
had  acted  as  agents  for  this  bank  for  upwards  of  30  years  took 
advantage  of  our  going  into  liquidation  to  do  the  same,  but  under 
very  different  circumstances,  for  up  to  the  present  we  have  been 
unable  to  either  make  them  insolvent  or  to  recover  anything  from 
them.  Besides  this,  there  are  other  causes  which  contribute  to 
the  expected  deficiency,  but  I  am  glad  to  be  able  to  report  that  the 
expense  of  liquidation  is  not  amongst  them,  the  whole  cost  of 
carrying  on  our  business  having,  so  far,  been  defrayed  out  of  profit, 
This  is,  of  course,  due  in  a  great  measure  to  the  high  rates  ruling 
for  money  by  which  we  have  benefited,  as  we  have  had  consider- 
able balances  to  lend  in  the  market.  There  is  actually  a 
profit  under  this  head  of  £2,823  T9S  6d.  The  causes  to 
which  I  have  referred  are  the  compensation  payable  to  the 
staff  (a  matter  to  which  I  shall  presently  revert)  and  the 
forced  realisation  of  certain  assets  held  by  the  bank,  most 
of  which  were  acquired  as  security  for  accounts  which  proved  bad. 
Some  of  these  assets  have  been  for  many  years  on  our  books,  and 
probably  few  of  them  would  ultimately  have  occasioned  loss  to  the 
bank  had  time  permitted  of  our  awaiting  a  favourable  opportunity 
to  realise  them.  In  the  actual  circumstances  we  have  thought  it 
our  duty  to  dispose  of  as  many  of  these  securities  as  possible 
without  studying  too  closely  the  valuation  at  which  they 
stood  in  the  books  of  the  bank  ;  still,  I  need  hardly  say  we 
have  done  our  best  to  obt2in  the  current  market  value, 
and  in  most  cases  the  amount  involved  was  not  large. 
Two  of  those  assets  are,  however,  of  considerable  importance. 
You  have  sometimes  heard  reference  at  our  annual  meetings  to  an 
estate  of  building  land  we  have  long  held  near  Manchester.  When 
I  undertook  the  management  of  this  bank  eight  years  ago  we  held 
some  38  acres;  this  had  been  gradually  reduced  to  n  acres  at  the 
date  of  liquidation,  and  the  sales  made  were  all  at  prices  showing  a 
good  profit  to  the  bank.  Quite  recently  we  have  succeeded  in 
selling  a  considerable  area,  but  have  been  obliged  to  accept  a  much 
lower  price  than  formerly.  The  account  must,  therefore,  eventu- 
ally show  a  loss;  the  area  we  now  hold  is  reduced  to  about  four 
acres.  We  hold  another  freehold,  some  40  acres  of  suburban  land, 
'  near  Adelaide,  South  Australia,  but  this,  we  fear,  will  prove  less 
easy  of  realisation.  Up  to  the  present  we  have  failed  to  obtain  any 
offer  for  it.  There  remain  also  on  our  hands  debentures  and  shares 
of  sundry  companies  which  will  certainly  bring  in  money,  but  to 
force  them  on  the  market  just  now  would  be  to  throw  them  away. 
We  cannot,  of  course,  pledge  ourselves  to  an  exact  estimate  of 
what  these  various  assets  will  realise,  but  the  amount  ought  in 
our  opinion  to  be  such  as  will  give  you  a  further  dividend  0?  not 
les-;  than  2s.  per  share ;  in  favourable  circumstances  we  may  be 
able  to  pay  more.  The  position  is,  therefore,  as  follows: — We 
have  returned  you  £3  10s.  per  £4  share  within  the  year,  and  we 
hope  to  make  you  a  further  return  of  at  least  2S.  You  will  thus 
have  got  back  not  less  than  90  per  cent,  of  your  money,  that  is  to 
say,  72s.  per  share,  which  compares  favourably  with  the  price  about 
this  lime  last  year  of  30s.  It  was  an  unfortunate  circumstance  that 
the  deficiency  could  not  be  made  good  by  the  sale  of  the  goodwill 
of  this  bank,  which  in  our  opinion  was  certainly  worth  buying. 
Now  as  to  the  future.  With  so  few  accounts  left  open  it  is  evi- 
dent that  our  expenses  must  be  greatly  reduced,  and  with  this  end 
in  view  we  consulted  the  advisory  com.aittee  who  have  drawn  up 
the  resolutions  which  they  will  shortly  lay  before  you,  and  of  which 
vou  have  had  due  notice.  The  report  and  balance-sheet  is  now 
before  you,  and  as  it  has  been  in  your  hands  for  over  a  week  I  will, 


with  your  permission,  take  it  as  read.     I  therefore  move  that  the 
report  and  balance-sheet  be  adopted. 

Mr.  Stanley  F.  May,  one  of  the  liquidators,  seconded  the 
motion,  and  said  that  a  letter  had  been  received  from  a  share- 
holder asserting  that  the  shareholders  had  no  reason  to  feel 
debted  to  the  late  management,  which  had  brought  the  sha] 
down  from  £4  to  30s.  He  (Mr.  May)  held  no  brief  for  the  gentle- 
men referred  to,  but  having  been  one  of  the  liquidators  for 
twelve  months,  and  for  two  years  previously  one  of  the  auditors 
of  the  bank,  he  knew  that  the  charge  was  not  well  founded.  lie 
had  no  hesitation  in  saying  that  had  the  liquidation  been  under- 
taken six  or  eight  years  ago,  it  would  have  been  not  only  less 
favourable  to  the  shareholders,  but,  perhaps,  even  disastrous. 

A  shareholder  asked  what  the  position  of  the  bank  was  at  the 
time  mentioned. 

The  Chairman  replied  that  to  the  best  of  his  recollection  the 
price  of  the  shares  then  was  from  £2  to  £2  2s.  6d.  A  consider- 
able amount  of  capital  was  locked  up,  and  had  liquidation  taken 
place  the  liabilities  of  the  company  could  not  have  been  met 
without  a  very  substantial  call  being  made  on  the  shareholders. 

Mr.  W.  J.  Peake-Mason  said  they  as  shareholders  ought  to 
feel  very  much  indebted  to  the  gentlemen  who  came  into  the 
bank  at  a  time  of  such  stress,  and  by  good  management  had  to 
such  a  great  extent  retrieved  the  position.  He  was  glad  that 
something  had  been  done  for  the  staff,  but" he  thought  the  direc- 
tors had  sacrificed  the  goodwill  of  a  business  which  had  been 
trading  for  100  years.  He  had  never  heard  before  of  such  a 
rapid  liquidation.  The  old  directors  might  have  given  the 
gentlemen  who  had  been  more  recently  in  charge  the  chance  of 
carrying  on  the  business.  He  thought  that  the  allowance  of 
£150  per  annum  for  the  expenses  of  the  liquidators  was  too 
small,  and  that  the  limitation  to  that  amount  was  detrimental 
to  the   interests  of  the   shareholders. 

The  Chairman  explained  that  negotiations  had  been  unsuc- 
cessfully carried  on  with  two  banks  for  the  sale  of  the  goodwill. 

The  resolution   was  adopted. 

Mr.  E.  H.  Tootal  (chairman  of  the  advisory  committee)  moved 
and  Mr.  Henry  Gordon  seconded  the  resolutions  referred  to  by 
the  chairman. 

A  discussion  took  place,  in  the  course  of  which  it  was  decided, 
.on  the  motion  of  Mr.  \V.  J.  Peake-Mason,  seconded  by  Mr.  H. 
Edlmann,  to   eliminate  the  clause  limiting  the  liquidators'  ex- 
penses to  £150. 

The  resolutions  as  thus  amended  were  adopted. 

W.  H.  CHAPLIN  AND  CO. 

The  tenth  ordinary  general  meeting  of  W.  H.  Chaplin  and  Co., 
Limited,  was  held  on  Thursday,  at  the  Hotel  Cecil,  Mr.  W.  H. 
Chaplin,  managing  director,  presiding. 

The  secretary  (Mr.  W  S.  Godfrey)  having  read  the  notice  con- 
vening the  meeting,  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  gross  profit  was  practically  the  same  as  in  the 
previous  year,  but  they  had  to  spend  a  little  more  in  earning  it,  and 
had  to  provide  a  larger  sum  for  losses  by  bad  debts,  so  that  the  nett 
profit  was  £687  less.  The  sundry  creditors  and  bills  payable  were 
larger,  but  the  increase  was  offset  by  an  increase  in  the  sundry 
debtors  and  stocks.  The  increase  in  stocks  was  mainly  accounted 
for  by  their  having  to  carry  large  stocks  of  three  vintages  of  cham- 
pagne— 1898,  1899,  and  1900  besides  older  ones.  Two  of  these 
large  vintages  would  have  to  carry  them  over  until  the  1904's  were 
ready.  Their  success  was  n ot  due  to  any  exceptional  transactions, 
but  was  to  be  attributed  to  their  consistent  endeavour  to  meet  the 
wants  of  their  customers  in  small  things  as  well  as  big.  As  to  the 
prospects  of  the  future,  he  thought  they  might  look  forward  to 
better  times,  but  not  in  the  immediate  future,  as,  with  the  decreased 
value  of  securities  and  the  continued  imposition  of  the  very  high 
income-tax,  the  necessity  for  economy  pressed  on  all  classes.  A 
further  reason  for  the  diminution  in  their  trade  was  undoubtedly 
to  be  found  in  the  teetotal  wave.  During  the  first  half  of  1907 
there  was  a  distinct  improvement,  and  this  was  confirmed  to  a 
small  extent  by  the  returns  of  duty  payment.  For  the  six  months 
to  June  in  this  year  there  was  an  increase  on  the  corresponding 
period  of  last  year  of  174,000  gallons.  In  foreign  spirits  there  was 
also  an  increase  of  341,000  gallons,  He  hoped  these  figures 
gave  some  promise  that  the  wine  trade  might  return  presently 
to  something  like  its  former  prosperity,  which  reached 
its  high-water  mark  with  the  18,000,000  gallons  which  paid 
duty  in  1876.  But  he  feared  they  would  have  no  large 
improvement  in  their  business  until  confidence  was  fully 
restored  on  the  Stock  Exchange.  Their  trade  was  threatened  next 
year  with  a  new  Licensing  Bill,  which  the  Premier  had  assured  his 
disappointed  temperance  supporters  should  be  a  "better  Bill" 
than  the  one  introduced  this  session.  Of  course,  there  were  many 
slips  between  promise  and  performance,  and  it  might  be  that  the 
Bill  would  not  get  through.  If  the  proposed  time  limit  were  carried, 
it  would  inflict  on  many  a  licence-holder  a  cruel  injustice,  and  com- 
pel him,  after  contributing  his  quota  under  the  Act  of  1904  to  the 
compensation  of  his  fellow-traders  who  had  been  extinguished  under 
that  Act,  to  surrender  his  licence  and  his  living  uncompensated 
and  unprovided  for.  Besides  the  licence-holder  there  was  the 
enormous  number  of  the  public  who  had  invested  in  securities  of 
the  great  brewing  and  allied  industries,  and  a  strong  committee 
had  been  formed  under  the  chairmanship  of  Mr.  Stanley  Boulter 
to  protect  their  interests. 

Mr.  H.  C.  Hawkins  seconded  the  resolution,  which  was  carried 
unanimously. 


Messrs.    John    Ramsay   Drake    and    Charles    Hermann    Knnge 
have  joined  the  board  of  the  London  Produce  Clearing-House. 
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Replies  to  Jnquiries  about 
Stocks  and  Scares 

These  are  given  each  week  in  the  Investor:,'  RxviIW  on  the 
following  terms  : — 
One    Reply    to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Ceown  each,  plus  cost  of  the  telegram. 

Private  Letters   in  answer   to   inquiries    can    be   had   if 

I.       The     minimum     charge     for     such     letters    is    Ten 

Shillings,  but   for  this   three    questions   will   be  answered    if 

desired.     For  every  question  beyond  three  replied  to  in  any  one 

letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  lis:  being 
distinct  and  never  a  mere  repetition  : — For  any  numlwr  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

C!)C  Itl"e$t0r$'  ReViCU)  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  lollowing  terms ; — 

One  Year    £1  Is.        Six  Months  •  lis.        Three  Months  ■  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

*'  Investors'  Review  "  Office, 

Norfolk  House,   Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


rctnon- 


*Ibe  investors'  Itevievo 

Industrial   Germany. 

Btrance  from  a  gentleman  .  ;  him* 

"old  and  constant  reader  of  Thi 
but  he  was  a  partial  readei . 

onomics   which   he  found   in   it,   and   wliic 
relating  to  Free    Trade,  be  frankly  said  be 
After  telling  us  this,  he  went  on  to  sa)   thai 
convinced   Protectionist,  and,  with  the 
Englishmen    who  neither   read   nor  think    to    any  pur- 
pose,   he   saw    everything  good   in 
contrast  with  everything  evil  at  home.     'I  i  ■ 
such  thing  as    an    unempl 
according  to  this  gentleman,  in  nation* 
Protection.     Everybody  is  happj  and  pn 
and  lie  evidently  longs  lor  the  day  when  wc  shall 
under  this  wealth-spreading  n  gime,  by  which  thi 
that  is  taken  out  ot  a  man's  pockel  tile  fuller  the  [  • 
will  be.     The  letter  was  marked  "  privati 
could  not  print  an  interesting  and  suggestive  i 
It  was  suggestive,  because  the  opinion 
tude  wer  1  in  it,  the  multitude  who  feel  that 

something  is  amiss,  and,  not  knowing  what, 
fallacies  of  the  Prote  tii  mi 

Trade. 
Wens  it  possible,  we  should  like  to 
this  stamp  to  try   and   read   the   report   of   Ml 
General  Oppenheimer  for  the  Frankfort  ; 
trie!  in  Germany,  recenth  issued  by  the  I 
If    the    sentimentally    inclined    tow. 
would   only    assimilate   the 
and    set    forth   in    that    report,    they    might    p 
cured  of  some  of  their  delusions.      V 
gether  to  abandon   hope.      The   wri' 
deavouring  to  find  the  sources  of  tlv 
which  Germany  has  enjoyed  for  tin 

a  to  the  conclusion  that  one  p 
the  good  or  excellent    harvests  which   I 
recently  enjoyed.     No  better  foundation 
sion  in  industry  could  possibly  he  found,  and  in  addi- 
tion  to  this   the   impending   additions   to   th> 
tariff  and  to  other  forms  ol 
abroad,  so  that  goods  might  be  hurried  i'  I 
before  the  new  duties  came  into  for 

imports    has   lasted   beyond    the    tin-  the     addi- 

tional Customs  t.i 

the  export   trade,  has  been  aided  b\    t' 
the  syndicates  thai  now  control  m< 
man    production. 

.syndicates  we  ly  known,  but 

the    whole    industrial    world    thi 
can  keep  alive  movements  in  ti 
es  that  staited  them  h. 
Hut     is     Germany     perfectly     ha 
changes?     W 
ness  in  the  facts 
it  was  in   1904,  wheat  havii 
per  ton  in  the  earlier  year  to   1 
esponding 

sensibly  dearer,   and  t' 

up  by  nearly    17  per  cent. 

as  t.  >1\    diminish  t: 

masses  of  the 

this  greater  cost  of  living  has 

to    gel 
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Government  downwards,  have  had  to  concede 
sensible  additions  to  the  workmen's  scales  of 
pay.  Even  so,  and  in  spite  of  the  splendid 
development  of  German  industrial  production, 
in  spite  also  of  a  decided  scarcity  of  labour  in 
a  number  of  industries,  the  workmen  are  not  well  off, 
and  although  last  year  the  number  of  applicants  for 
every  hundred  vacant  situations  dropped  in  April  to 
100.3,  they  had  risen  by  November  to  135. i,  and  were 
in  December  124.4.  There  is  thus  a  sensible  percentage 
of  unemployed  among  the  working  classes  in  Germany 
at  the  present  time,  a  proportion  not  anything  like  so 
great  as  in  earlier  years,  but  still  important  enough  to 
warrant  us  in  concluding  that  there  must  be  a  sensible 
amount  of  misery  within  the  borders  of  that  Empire. 

Internal  taxes  are  also  pressing  heavily  upon  the 
working  men,  and  we  should  like  to  know  how  the 
same  classes  of  people  in  this  country  would  relish  the 
payment  of  an  income-tax  upon  weekly  wages  aggre- 
gating only  £45  per  annum.  Incomes  of  that  amount 
up  to  about  £52  10s.  pay  6  marks  per  annum,  and  be- 
tween .£135  and  £150  per  annum  the  tax  is  52  marks — 
say  6s.  and  £2  12s.  Some  of  these  incomes,  it  is  said, 
will  have  to  be  liberated  from  liability  to  the  tax,  be- 
cause of  the  increased1  cost  of  living,  but  even  then  the 
burden  borne  will  be  onerous  enough,  and  additional 
Excise  duties  are  also  playing  havoc  with  the  earn- 
ings of  the  working  men  and  the  lower  middle-class 
generally.  Both  beer  and  tobacco  have  been  subjected 
to  higher  duties  in  the  late  revision  of  imposts,  and 
the  breweries  have  been  obliged  to  increase  the  price 
of  their  beer.  They  tried  to  get  ii  marks  per  hecto- 
litre at  the  start,  but  had  to  knock  off  the  half  mark, 
as  they  could  not  get  it  from  the  beer  seller.  Even 
so,  a  litre  of  beer  which  cost  the  private  consumer 
17  pf.  on  January  1,  1906,  now  costs  him  18  pf.  Cigar- 
ettes have  also  been  struck  with  an  increased  impost, 
the  whole  of  which  seems  to  be  drawn  from  the  poorer 
classes  of  consumers.  Only  £750,000  per  annum  was 
estimated  as  the  yield  of  the  increased  cigarette  tax, 
but  it  was  sufficient  to  raise  the  price  of  the  cigarette 
and  of  the  cheap  home-made  cigar  to  the  consumer, 
leaving  the  rich  man's  cigar  untouched.  If,  says  Mr. 
Oppenheimer,  this  measure  "  should  in  the  long  run 
lead  to  a  reduced  consumption,  and  in  consequence 
to  a  reduced  manufacture,  the  effects  will  fall  heavily 
upon  the  tobacco  workers,  a  class  not  likely  to  find 
occupation  elsewhere,  because  the  tobacco  industry 
employs  a  great  number  of  weak  and  crippled  work- 
men." 

Distress,  a  pinched  life,  naturally  find  their  expres- 
sion in  strikes,  and  these  during  1906  were  particularly- 
violent  and  numerous,  extending  as  they  did  over  the 
whole  of  Germany.  Both  the  number  of  trades,  says 
the  Consul-General,  the  workmen  engaged,  and  the 
period  during  which  the  strikes  lasted  "  must  have  by 
far  surpassed  the  average  of  former  years."  Thus  all 
is  not  perfectly  happy  in,  the  German  Empire,  and 
although  it  is  as  yet  early  to  judge  what  the  permanent 
consequences  of  increased  taxation  there  are  going  to 
be  on  the  country's  competing  power,  we  have  already 
proof  in  the  trade  statistics  that  Protection  is  not  such 
a  magnificent  stimulant  to  foreign  trade  as  our  Pro- 
tectionist friends  here  strive  to  make  out.  In  the  first 
year  of  "  the  world's  boom,"  as  Mr.  Oppenheimer 
calls  it,  that  is  in  1905,  Germany  participated  to  the 
same  degree  as  the  United  Kingdom  and  the  United 
States  of  North  America  in  the  rising  tide,  but  it  fell 
behind  these  in  1906,  when  the  increase  of  German 
exports  amounted  to  only  7  per  cent.,  against  10  pcr 
cervt  in  1905  ;  but  in  1906,  he  goes  on,  the  export  trade 
of  the  United  Kingdom  rose  by  14  per  cent.,  and  that 
of  the  United  States  by  11  per  cent.  He  adds  prudently 
enough  that  this  rise  in  values  does  not  necessarily 
imply  increased  quantities,  but  it  may  mean  increased 
profit,  and  Germany,  however  we  interpret  the  figures, 
has  not  expanded  its  business  under  Protection  as  we 
have  done  under  Free  trade.  Our  increase,  in  fact,  was 
double  that  of  the  Empire  in  1906. 

How  agriculture  is  going  to  fare  under  the  drastic 
policy   of  excluding  foreign  cattle  and    foreign    dead 


meat  products  it  is  likewise  too  early  yet  to  determine, 
but,  as  has  been  stated  above,  the  consumption  of  meat 
is  falling  off  amongst  the  masses  of  the  people,  and  will 
continue  to  fall  off,  simply  because  their  burdens  are 
so  crushing  that  no  increase  of  pay  they  can  hope  to 
get  will  enable  them  to  live  in  the  old  style.  But  if  the 
consumption  of  meat  falls  off,  so  will  the  consumption 
of  bread.  The  working  people  will  be  driven  towards 
the  condition  of  the  underfed,  and  in  proportion  as  con- 
sumption diminishes,  the  situation  of  the  ruthless  agri- 
cultural Protectionist,  the  home  farmer  and  land- 
owner must  tend  to  deteriorate.  In  recent  years  the 
prices  of  grain  have  gone  up,  partly  because  of  the 
hindrance  put  in  the  way  of  imports.  A  continuation 
of  good  harvests,  combined  with  lessened  consuming 
power,  would  almost  certainly  cause  a  relapse  on  the 
market,  and  already  a  decline  has  taken  place  in  the 
price  of  cattle  and  sheep,  which  is  ominous  of  future 
trouble  to  the  powerful  agrarian  interests  which 
brought  about  the  recent  increase  in  the  Customs  tariff 
of  the  Empire.  Already  the  Prussian  Secretary  of 
State  for  Agriculture  has  been  impressed  by  the  fact 
that  "  the  advantages  offered  by  the  Customs  legisla- 
tion were  being  over-estimated."  He  has  found  that 
the  increased  cost  of  labour  and  increased  cost  of  pro- 
duction resulting  from  a  general  rise  in  prices  has  had 
a  neutralising  effect,  which  is  bound  to  tell  presently 
upon  the  capital  value  of  farming  estates.  These  have 
been  rising  on  the  market  for  some  time  past,  until  the 
professional  farmer  is  no  longer  able  to  make  a  profit 
upon  land  he  has  bought  at  the  high  quotations  recently 
prevalent,  and  our  Consul-General  points  out  that  if 
the  new  German  agrarian  duties  have  resulted  in  a  rise 
of  ground  values,  the  farmer  will  be  forced  to  pay, 
with  the  old  yield,  interest  on  an  increased  capital. 
Thus  the  disease  originating  in  Protection,  the  child 
always  of  selfishness  and  corruption,  works  its  way 
through  all  the  strata  of  society,  and,  time  given,  the 
German  people,  vigorous  though  they  be,  industrious 
and  thrifty  though  they  are,  ingenious  too  and  highly 
educated,  will  find  themselves  pushed  aside  by  coun- 
tries less  oppressed  by  taxation,  and  more  free  to  de- 
velop their  resources  without  State  coddling  or  any 
other  device  adopted  to  try  and  hide  the  ravages  of 
excessive  taxation. 


General    Mining  and   Finance  Corpora- 
tion, Limited. 

In  some  of  its  aspects  the  report  of  this  controlling 
company  for  the  past  year  will  not  be  very  encouraging 
to  its  shareholders.  In  spite  of  the  success  attending 
the  operations  of  several  of  its  subsidiaries  the  nett 
profit  for  the  year  was  only  £21,012,  the  gross  having 
been  £67,351,  including  £6,189  representing  profit  on 
stocks,  shares,  and  other  assets  realised.  This  is  a  tiny 
product  for  a  business  whose  share  capital  is  now 
.£1,875,000,  it  having  been  increased  by  625,000  new 
shares  issued  in  December,  1906,  to  the  following 
underwriters  : — Messrs.  G.  and  L.  Albu,  the  Dresdner 
Bank,  the  Direction  der  Disconto-Gesellschaft,  and 
Herr  A.  Schaaffhausen'scher  Bankverein.,  which  is  now 
a  branch  of  the  Dresdner  Bank.  These  underwriters 
took  the  shares  at  25s.  each,  and  they  were  offered 
to  the  existing  shareholders  of  the  corporation  at  30s. 
each,  but  we  are  not  told  how  far  the  offer  was  ac- 
cepted. From  the  underwriters,  however,  a  premium 
of  ^156,250  was  received  which,  added  to  the  previous 
accumulations  under  this  head,  gave  a  total  credit  of 
£593,750  from  share  premiums.  The  whole  of  this 
was  transferred  to  the  appropriation  account,  and  usi 
to  the  extent  of  £368,474  to  provide  for  losses.  That 
is  to  say,  what  was  really  capital  was  to  this  extent 
employed  to  write  down  the  possessions  of  the  cor- 
poration, and  naturally  there  could  be  no  dividend  to 
the  shareholders  out  of  the  tiny  revenue.  Adding  in 
the  profit  of  the  year  together  with  the  balance  brought 
forward  of  £15,111  and  the  balance  at  credit  of  the 
share  premium  account,  there  was  altogether  £629, 872 
to  be  disposed  of  and!  £440,754  of  this  was  used  to 
write    down   the   value  of   the    securities    held    to    the 
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making-up  prices  od   the  London  Stock  E*ch; 

31    last    and    to   add    to  the   rcsciv. 
farther  depreciation  to  the  extend  ol  £65,000.     Sundry 

small  debits  win-  also  wiped  out,  with  the  result  thai 
the  balance  left  to  be  carried  to  the  special  reserve  was 
^'189,118.      This  special  reserve  ha4  been   provided   to 

further  depreciation,  and  we  must  say  that   the 

controllers  ol'  this  company    appear    to   be  acting   in  a 

prudent  and  straightforward  manner  in  dealing  with 
the  assets. 

This  is  a  good  augury  for  the  future,  and  although 
the  vast  mineral  claims  owned   01   controlled   by  the 

corporation   appear   to  contain   ore    01    but    low   grade, 

is   no   reason  to  doubt  that  in   course  of   lime   a 

large  gross  revenue  at  leasr  will  be  secured  from  them. 

The  company  now  possesses  a  controlling  interest  in 

the  Meyer  and  Charlton,  the  Van  l\\n,  the  Kuodcpoort 
United,  and  the  New  Goch  Mines,  all  ol  which  are  in 
a  position  to  yield  good  profits  as  our  analyses  ol  their 
Separate}}'  issued  reports  have  shown.  The  Koodepoort 
United  Company,  however,  did  not  pay  a  dividend  last 
year  because  out  of  its  total  profit  of  £159,639  no  less 

than-  £72,426  was  otherwise  absorbed,  over  ,£.04,000 
of  it  in  providing  for  depreciation!  and  another  £.y,y(>o 
for  interest  on  the  company's  loan  In  spite,  however, 
of  the  profitableness  ol  the  other  two  producing  mines 

the  total  income  of  the  General   Mining  Corporation 

for  the  year  from  dividends,  interest,  transfer  fees, 
commissions,  rent,  &C,  was  only  £61,162,  and  its 
subsidiaries  will  have  to  do  much  better  in  the  coming 
M.irs  to  warrant  its  heavy  capitalisation.  Happily  it 
has  no  bonded  debt  outstanding,  although  it  owes 
£630,610  to  "depositors"  and  £254,857  to  sundry 
creditors.  Against  this  total  of  over  /.'.SK^.ooo  due 
by  the  company  it  has  £315,472  advanced  against 
securities,  including  stocks  and  shares  "  taken  in," 
that  is  to  say  coutangoed,  and  its  subsidiaries  and 
others  owe  it  £872,306,  or  a  total  of  £1,1^7,778.  Thus 
its  resources  are  even  now  full)'  committed,  in  spite 
of  the  late  addition  made  to  the  Company's  capital,  and 
at  the  date  of  the  balance-sheet  the  total  of  cash,  in- 
cluding bar  gold  in  transit,  was  only  £258,346,  which 
is  not  enough  by  any  means  to  meet  the  requirements 
of  the  company's  many  subsidiaries  now  in  a  mo 
U  ss  initial  stage  of  development.  It  will  therefore 
have  to>  go  slow. 
An  interesting  speech  was  delivered  by  Mr.  George 

Albu  at  the  ordinary  general  meeting  of  shareholders 
belli  iir  Johannesburg  011,  Max  29  fist,  but  that  is  all 
m  old  story  now,  and  it  will  be  more  encouraging  to 
note  some  of  the  information  conveved  in  the  ably 
drawn  up  report  relative  to  the  work  done  and  results 
obtained  over  the  whole  Witw  ntersrand  goldlield  tor  the 
past  year.  Apparently  the  goid  yield  was  £24,579,987, 
which  was  £3,777,000  more  than  the  yield  in  the  pre- 
ceding year,  an  increase  of  18.15  P(T  cent.  The  divi- 
dends paid  also  rose  by  over  18  per  cent,  to  a  toi 
£5,733,161,  which,  however,  was  not  much  more  than 
25.5  per  cent,  of  the  gross  output,  so  great  is  the  over- 
burden of  charges  of  all  kinds.  The  more  favourable 
result  shown,  however,  was  obtained  with  an  in. 
of  only  14.65  percent,  in  the  number  of  stamps  drop- 
ping, no  change  having  taken  place  in  the  numi 
companies   at    work   producing   gold. 

The  report  goes  em  to  say  that  the  total  gold  yielded 

by  the  Transvaal  from  1SS4  to  the  end  of  icjon  was 
£169,625,717,  and  that  for   iqoo  alone  the  output   was 

nearly'  30  per  cent,  of  the  world's  production.  During 
the  longer  period  £38,652,223  has  been  distributed  to 

the  shareholders  in  dividends,  OT  an  amount  equal  to 
his.  id.  for  every  ton  of  ore  treated.  It  might  have 
been   added  also  "  equal  to  less  than  23  percent,  of  the 

gross  production."  Even  as  it  stands  this  result  no 
doubt   looks  line,   but  it   has   never  at  the  best  of  times 

'iien   good   enough   to  support   the  inflated  prices   to 

which  the  shares  of  all  the  producing  and  many  of  the 
no-producing  companies  were  hoisted  during  the 
mama,  and  from  which  they  have  been  slowly  falling. 
And  the  curious  uniformity  of  the  .1*  tt  product 

to  shareholders  is  the  reverse  of  encouraging  to  any 
renewal  of  the  gamble  for  the  rise.      Dee]    I  eve!  mines. 


Limited, 


•w  II,  in  mm,  instances  at 

and  should  the 
Uons    it    may   be    that    we    thai  ,c   lowest 

depths  .,1   depr.  men  ,,  6gm 

pends,  though,  on  many  thi 

«  the  mines. 
Sin.  the  report  goes  1  .  the  stocks  of 

no  companies   working   on    1  ,^.   total 

issued   capita!    wa  imattly  have 

deprei  latod    to   the  extent   of    £ 
puliation  has  unquestionably  b< 

without  good  results  in  many  v.  ,*)  thc 

controllers  of  the  industry  to  put  their  I 
driven   them   to   search   for   mo 

orking,  and  1  uuon 

mechanical   improvi  .   to  rcdi. 

mining.      Capital   accounts,    too,    ha 
s"m<'   ">-;  individual    n  con- 

■1.      This  Finance  Corporat ion's  M. 
ton   property,    for   example,    bj    now     wo-  ,1   the 

basis  ol   paying  out  of  current   ri 
mentS    that     formerly     would    liav 
capital.      Last  year  a  great  consohdatr 
through  by  the  General  Mining  and  Fit 

tion  in  virtue  of  which  the  West   Rand   .V 
and    the    Violet    Consolidated    Cold     Mi' 
were  amalgamated  with  tin-  West    Kane 
Minis,     Limited,     whose    capital     was    ii 
,/.  1,525,000  in   1,500,000  ordinary  and  25,00 
shares    to  /_,  2,025,000  by    the   creation   of  500,000  ad- 
ditional  shares.      Tin-   working   capital   in   hand   at   the 
end  of  December  was  £387,000,  so  that  I 
tion,   we  are  told  in   the  rc|x>rt,    start 
auspices    and    in    a    strong    financial    position.      I 
finding  ore,   too,   assaying  dwts.   per  ton,  and 

by    and    by    doubtless    the    producing  11    be 

reached.      It  is  proposed  eventually  a   mill  of 

a  capacity  of  from  400  to  500  stamps,  an 
low  grade  Ore,   there  ought   to  lx-  profit  in  thi 
thus   vigorously  condii- 

Altogether  the  General  Mining  and  Financial  Cor- 
poration is  interested  in  ten  subsidiai 
are  mining  at  a  profit,  and  two  of  which  ;  lends 

last  year,   the  Meyer  60  per   e<  nt.   and   thi 
per  cent.      and   six  of  which  are  in  a   nv 
developed   condition.      When   all   tin 
work   and   yielding   revenue   thi 
taken  must  be  the  liquidation  of  their  debts,  and 
dividends  may  come  years  and 
ore,    of  which    "  hundreds  of  millions  of  to 
all  over   the  field,   do  not   promise   fat   n  to  the 

shareholders    after    "  general    charges,"    interest    on 
capital,  fair  allowances  fordepn 

met.     The   beat   to  be  hoped   for   is 
moderately   profitable   industry,    which    n 
well  enough  to  supix>rt  snares  at  a  great  premium. 


Economic  and  Financial    Notes. 


Monday's  Protectionist  Debate. 
There  does  not  seem  to  be  any  particular  reason  why 
we  should  devote  much  of  the  crowded  space  in  these 
columns  to  an    analysis  of  the  "  vote  of  cens 
tectionist  debate  in  the  House  of  Comn 
day.     If  Cape  wine   and  tobacco  got  a  "  prefere 
from  us  in  taxation,  we  should   neither  drink  nor  smoke 
any  more  of  the  one  or  the  other  than  we  do  nov 
last  year  the  colony  sent  us  just  ^7.300  worth  of  t 
factured  tobacco.     Mow  much    of  her  liquor  she  sent 
our  "  annual  statement  of  trade  "  does  not  dis 
the  debate,  although  it  does  not  seem  t< 
Mi.  Lloyd-George,  with  the  sicht  of  Mi. 
fairly  caught  and    "corralled' 

.1  several  purposes  which  the  Oppo- 
thought  good.     It  wasted  u  \  of  pre< 

allowed  Mr.  Alfred  Lyttelton    once  more  to  d 
special  pleader  manner  in  a  fii 
of  the   economics   and    fa 
untrammelled  :  ;.t.c  Mr.Chaplinthechan 
more  Protectionist  speech  contai:  in  Winkle 
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aspiration  for  a  duty  on  imported  corn — all  in  favour  of 
the  consumer,  of  course — and  permitted  that  "  dreffle 
smart  man,"  Mr.  Bonar  Law,  to  be  as  perky  as  usual. 
Of  course,  the  Protectionist  opposition  did  not  get  the 
better  of  Mr.  Balfour,  who  seems  to  have  thoroughly 
enjoyed  himself  in  expressing  any  number  of  contra- 
dictory views,  and  leaving  his  listeners  to  make  their 
own  selection. 

One  most  grave  side,  however,  this  continual  ringing 
the  changes  upon  "slammed  doors,"  colonial  "  offers," 
preference  to  the  colonies  and  similar  debased  coin  of 
the  charlatan  political  agitator,  presents  to  the  eye  of  the 
thoughtful.  A  little  more  of  this  kind  of  insincere  and 
anti-humane  agitation  and  the  people  of  this  country 
may  come  to  detest  the  very  name  "self-governing 
colony."  Already  the  nation  has  asked  itself  what  such 
colonies  have  done  or  are  doing  for  it  beyond  borrowing 
its  money,  and  it  gave  its  first  answer  at  the  last  elec- 
tion. Has  Canada  bestowed  any  valuable  "  preference  " 
on  the  manufacturers  of  this  country  ?  Has  Australia  ? 
Has  New  Zealand  ?  Has  the  Cape  ?  No,  they  have 
not,  and  they  are  not  likely  to  either,  as  long  as  nearly 
one-half  of  their  entire  imports  are -drawn  from  foreign 
countries.  Why,  at  this  very  hour  the  new  provinces  of 
the  Canadian  North-West  are  beginning  to  look  to  China 
and  Japan  as  markets  for  a  portion  of  their  expected 
bumper  crops  of  cereals,  and  there  is  not  a  country  in 
the  world  where  they  will  not  be  eager  sellers  of 
everything  they  can  produce  when  the  chance 
offers,  and  where  they  sell  they  will  probably 
buy.  We  make  no  objection ;  on  the  contrary,  the 
wider  the  range  of  their  dealings  the  more  delighted  we 
shall  be.  All  the  people  of  this  country  object  to  is  that 
the  colonies  should  stoop  to  be  the  catspaw  of  a  faction 
or  party  here,  which  is  restlessly  intriguing  and  agitating 
to  bring  our  industries  back  under  the  shade  of  the 
deadly  upas  tree  of  Protectionism. 

We  occupy  the  "  most  favoured  nation  "  position  in 
regard  to  our  trade  wilh  all  the  world,  as  Mr.  Lloyd 
George  pointed  out  on  Monday  night,  and  we  are  not 
going  to  abandon  that  position  merely  to  gratify  a 
diseased  sentimentality,  or  to  console  Mr.  Chaplin  and 
such  as  he  for  the  loos  of  their  wealth.  Under  it,  as  Mr. 
George  also  said,  "  we  are  as  free  to  enter  all  countries 
as  any  of  our  rivals,  and  in  neutral  markets  we  beat 
them  all!"  With  all  the  advantage  given  by  possessing 
the  raw  materials  at  home,  the  United  States  in  the 
past  five  years  has  increased  its  export  of  cotton  tissues 
by  but  three  or  four  millions.  The  Germans,  standing 
in  the  matter  of  raw  materials  on  the  same  footing  as 
we  do,  but  clogged  by  their  tariff,  have  enlarged  their 
exports  of  cotton  by  two  millions,  and  our  exports  have 
grown  by  20  millions.  That  is  the  five  years'  record  ; 
but  nothing  will  convince  the  sentimental  Protectionists. 
They  seem  to  cherish  resentment  against  all  nations 
which  show  anything  like  the  smallest  enlargement  of 
their  trade,  talk  and  act  as  if  growth  abroad  was  an 
insult  to  England.  Our  navy  is  certainly  too  small  if 
jaundiced  patriotism  of  that  sort  is  to  shape  our  fiscal 
policy.     It  will  not  just  yet. 

The  Budget  Year  of  the  United  States. 

There  are  dreamers  we  believe  who  imagine  a  world 
in  which  the  test  of  a  Government's  success  will  be  fur- 
nished by  the  smallness  of  the  amount  it  requires  from 
the  taxpayer  in  order  to  carry  on  its  business.  We  are 
not  in  sight  of  that  millennial  era  as  yet,  and  at  present 
the  bent  of  civilised  nations  rather  seems  to  lie  in  the 
direction  of  a  glorification  of  the  way  in  which  they 
can  add  to  the  public  burdens  and  swell  out  correspond- 
ingly the  revenue.  We  are  just  as  bad  in  this  respect  as 
other  countries,  and  find  an  excellent  rival,  quite  capable 
of  taking  care  of  itself  in  the  race,  in  the  Government 
of  Washington.  "  Accordingly,  papers  from  the  United 
States  are  congratulating  that  Government  and  the 
nation  it  presides  over  upon  the  fact  that  the  Federal 
revenue  gathered  in  for  the  fiscal  year  ended  on  June  30 
was  £  1 33,000,000,  and  that  the  surplus  was  about 
£"17,500,000  after  the  tremendously  increased  expendi- 
ture had  been  met.  The  expansion  indeed  is  dazzling, 
and  we  cannot  be  surprised,  when  figures  of  this  kind  are 


examined,  that  no  North  American  politician,  whether 
republican  or  democrat,  publicist  or  separatist,  ever  ven- 
tures to  utter  a  word  against  the  robbery  of  the  taxpayer 
implied  in  the  enormous  expenditure  on  fraudulent  pen- 
sions. Just  fancy  what  an  embarrassment  our  Govern- 
ment would  be  in  if  it  had  a  surplus  of  £"17,500,000  to 
play  with.  We  should  have  old  age  pensions  on  a 
higher  scale  than  any  country  in  the  world  could  match, 
and  by  and  bye,  when  a  cycle  of  years  of  adversity  came 
round,  we  should  have  to  clap  on  a  protective  tariff  to 
prevent  the  happy  pensioners  from  feeling  the  pinch. 

Last  year's  Imperial  revenue,  as  we  might  call  it, 
for  the  United  States  is  now  a  great  empire  in  several 
senses  of  the  word,  was  the  highest  total  ever  seen,  and 
beat  the  previous  year,  which  itself  was  what  is  called  a 
"record"  one,  by  nearly  £"14,250,000.  In  dollars  last 
fiscal  year's  aggregate  "take"  was  $665,306,135.  Up  to 
the  time  of  the  outbreak  of  the  Cuban  war  in  1898,  the 
receipts  of  the  Central  Government  had  never  been 
much  more  than  £"60,000,000  per  annum,  and  in  one 
very  bare  year  fell  short  of  that  amount.  The  Customs 
receipts  alone  now  reach  a  larger  total  than  the  entire- 
revenue  of  that  benighted  earlier  period.  In  the  year 
just  closed  Customs  gave  £"66,650,000,  showing  an 
increase  of  about  ^6,600,000  on  the  previous  year.  As 
recently  as,  1897-8  the  total  yield  of  this  branch  of 
revenue  was  barely  £"30,000,000,  and  it  is  contended  that 
such  magnificent  development  is  proof  of  the  wonderful 
progress  of  the  country.  Even  the  tariff  cannot  check 
its  eagerness  to  buy  abroad.  The  view  that  the  country 
bursts  with  wealth  is  supported  by  the  expansion  in  the 
internal  revenue.  In  spite  of  the  fact  that  the  war  taxes 
calculated  to  yield  about  £"20,000,000  per  annum  have 
in  the  interval  been  knocked  off,  for  the  year  just  closed 
the  internal  revenue  yielded  £"54,062,000,  and  in  1896-7, 
or  ten  years  back,  the  total  was  only  £"29,340,000. 
Happily  the  Government  of  President  Roosevelt  seems 
able  to  cope  with  this  embarrassing  inflow  of  wealth, 
this  suction  of  his  substance  out  of  the  taxpayer,  and 
contrived  last  year  to  spend  nearly  £"116,000,000,  or 
almost  as  much  as  the  Government  of  Mr.  McKinley 
managed  to  make  away  with  at  the  height  of  the  Spanish 
War,  for  the  maximum  outlay  then  attained  was  little 
more  than  £"121,000,000. 

And  how  or  where  does  the  money  go  ?  Mere 
administrative  expenditure  has  not  taken  away  so  very 
much  of  it.  In  the  year  just  closed  the  total  spent  in 
that  direction  was  barely  £"25,000,000,  against  father 
more  than  £"18,000,000  in  1896-7,  but  £"20,334,000  were 
absorbed  last  year  by  Mr.  Roosevelt's  Imperial  war 
machinery,  against  a  humble  £"10,000,000  a  decade  back, 
and  the  navy  ran  away  with  £"19,522,000,  compared  with 
less  than  £"7,000,000  at  the  same  previous  date.  Sad  to 
say,  however,  pensions  show  a  slight  decline,  for  in  the 
past  year  the  Government  was  apparently  hardly  able 
to  make  away  with  £"28,000,000  on  this  score,  the  total 
being  $139,290,910,  which  is  below  the  standard  of 
either  of  the  previous  two  years,  and  less  even  than  the 
total  of  1896-7,  which  was  $141,053,165.  There  is  also 
no  satisfactory  increase  in  the  interest  paid  on  the  debt  ; 
in  fact,  the  total,  although  slightly  higher  than  for 
1905-6,  is  less  by  a  few  dollars  than  that  for  1904-5,. 
and  materially  less  than  the  sum  required  10  years  ago. 
That  is  to  say,  in  the  past  fiscal  year  £"4,893,000  was 
devoted  to  debt  interest,  compared  with  £"7,560,000  ten 
years  back.  Here  the  Yankees  beat  us  all  to  fits,  but 
they  need  not  feel  down-hearted.  Success  in  the  pur- 
suit of  imperialism  will  bring  its  debts.  The  Govern- 
ment even  now  has  one  splendid  source  of  expenditure 
which  will  never  fail  it,  no  matter  what  comes  of  pen- 
sions or  even  of  the  expanding  army  and  navy.  It  has- 
the  Panama  Canal  to  dig,  and  if  it  does  this  out  of 
revenue,  instead  of  by  issues  of  debt,  there  will  be  no 
occasion  for  anxiety  lest  a  reduction  in  taxes  should 
become  imperative  owing  to  the  impossibility  of  spending 
the  money  in  any  legitimate  way.  Last  July  Mr.  Secre- 
tary Shaw  sold  £"6,000,000  of  10-30  year  Panama  Canal 
bonds,  but  his  successor  ought  not  to  be  under  the 
necessity  to  do  anything  of  the  kind  in  the  current  year 
unless  the  digging  has  begun  to  grow  fast  and  furious- 
The  patient  taxpayer  should  furnish  all  he  requires. 
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Terminable  Annuities  Again. 
We  make  no  apolog  turning  to  this  really 

painful  subjei  1,  and  readers  mu  ith  us  because 

of  tin-  vital  interests  involved.     Whate*  stone 

politicians  may  make,  whatever  zeal  tbey  display  in 
endeavoui  arry  out  1 1 1  <  -  programmes  tbey  have 

formulated  when  face  t<>  face  with  me  dei  borate,  no 
good  govi  is  possible  without  sound   finance, 

and    unless    tin  (  ,<>\  a  nine  lit     is    I  QSOhltl  I 

pared  to  handle  delicate  subjects  like  that  suggested  by 
the  position  of  the  various  terminable  annuities  and 
1  In  ir  history,  we  cannot  expect  to  seetheConsolm 

01    any  ot  hi  i    In  am  i  i   < .  I   the  <  rO»  61  nuient's   lm. 

reins    really    placed    Upon    a     stable    foundation.       'I  hi; 

credit  of  the  Government,  in  oilier  words,  will  always 
et  until  false  positions  <>r  usages  are 
abandoned  and  a  wise  policy  evolved  and  adhered  to. 
Buy  as  it  may,  the  Treasury  will  find  the  mark*  I 

and  anon  mysteriously  against  it. 

The  week  before  last  Mr.   Myer  asked   the  Chancellor 

of  the  Exchequer.  "  whether  he  would  give  particulars 

of  all  cases  of  terminable  annuities  en  ated   since    l86l, 

the  terms  of  years  of  which  annuities  as  originally  fixed 

have   been    subsequently   extended    and    will    slate   what 

amounts  have  from  time  to  time  been,  applied  to  the 
reduction  of  the  deficiency  in  the  trustee  savings  banks 
and  friendly  societies,  how  the  fact  of  the  deficiency 

was  established,  and  what  is  its  present  amount?  " 
This  was  a  question  which  did  not  cover  the  whole 
ground,  but  it  endeavoured  to  probe  beneath,  the  sur- 
face to  a  certain  extent,  and  as  far  as  the  annuities 
relating  to  the  savings  bank  and  friendly  society  de- 
tcies  went.     Mr.  Asquith  answered  as  follows: — 

"  Particulars  of  annuities  created  since  1861,  of 
which  the  terms  cd  -  originally  fixed  have  been 

subsequently  extendi  d. 

"  1.  The  fallowing  annuities  which  were  to  have 
expired  in  [885  \\(re,  under  Section  5  of  the  National 
Debt  Act,  [883,  converted  into  a  jo  years' annuity  of 
£684,922  :— 

Anm  1 1  iks  Exchanged. 


J"','1'  <J  the 

l,;'1'"  ,104,   whi 

increasing  the   ii 
bund. 

Besides  the  annuities  mentioned  ah  >u*- 

during  the  war  .,1 

new  terminable  annuiti 
.    rendered 

tlleir   suspension,    but    ; 

volved  no  alteration  in  tin 

"  The  capital  deft  n 
Hanks  Fund 

Savings   Hanks  Act,    18K0,   whi  ,jocd 

for  ti  ng  valu.  • 

The  sum  accumulated  by  the  Saving 
Annuity  set  up  to  make  good  tl 

on  November  ao,  1903  to  ... 
and  since  that  dan-  th  .  of  the 

aity  have  provfded  ... 


I   amount    applied    to  the    reduction   of 

the    capital   deli,  ii 

Savings  Hanks  Fund 
"  The  amount  1  appli<  d  to  tl 
deficiency    on    the    furKl    for   friendly   s< 
been  : — 

-7. — Issue      from      the      Consolidated 

Fund        0,000 

1887-  ■(!      from      t! 

Fund         ...         ...         ...  ,000 

Old  sinking  fui  • 
188-9.     ''  °'(l     sinking      1 

1887-8        


4- 


Annuities  created  lor  fortifica- 
tions under  23  and  34  Vic,  c. 
109,  and  subsequent  Acts 

Annuities  created  for  localisation 
of  the  military  forces  under  35 
anil    36    Vic.,    e.   oS 

Annuities  created  in  lien  of  stock 
Id     on     ai '  ©unit    of     savings 

banks,  under  ji)  Vic,  c.  5,  and 
32  and  33  Vie,  c  59  ...  '  ... 
Tort  ion  of  annuities  created 
under  National  Debt  Act,  1880, 
43    Vic,    c.    15 


£       s.  d. 


588,003   11     6 


378,831     o    o 


3,617,845     o     o 


55°.583     o     o 


£5,135,262    11     6 

"  2.  Annuities  amounting  to  £3,600,000  created 
under  Section  2  of  the  National  Debt  Act,  1883,  and 
running  for  periods  of  5,  to,  and  15  years  were,  under 
Section  4  of  the  National  Debt,  and  Local  Loans  Act. 
1887,  exchango  quivalent  new-  annuities  running 

period  not   e\  [5  years  from  July    1 -\    1887. 

Under  Section  17  of  the  Finance  Act,   1889,  tb 
annuities     were     again     exchanged     for     annuities     of 
equivalent  capital  value  terminating  in  the  year  ending 
March    •,  1 ,    [91  j. 

"The   dates    of   expiry   of    the    above    annuities  have 
been   retarded  owing    to  the  suspension  of  the  isst 
sinking  fund  in  the  years  1885-6,  hhx>-i  and  1901-2, 

"3.    The    annuity    of    £83,672     i-'s.,    created    Under 

Section   1  of  the  Savings  Hanks  Act,   1KS0,  for  the  pur- 

of  making  good    the    capital    deficiency  on  the 

Trustee      Savings       Hanks      Account,      computed        at 

£3.573,405,  was,  by  Section  10  of  the  Savings  Hank 

Act,   (904,  extended  from    moSto   11)17. 

"The    annuity    as    originally    set    up   was   calculated 
to  accumulate  to  the  capital  deficiency  at  November 
20,    1880,   by  1908.      The  accumulated   fund  .  I 
ber  20,    1903,   amounted    to  £2,468,301,    and  the  pay- 


"The  sum   issued    from     the 
1889  was   the  amount    required    to    n  <!    the 

capital   d 
of  a  market  price  valuation 

Here  again  we  I  refully  drafted  official  reply 

which  with  no  small  skill-    indi 
much-  effectually  avoids  telling  the  truth  in  a 
might  be  intelligible  to  anybody.      It  is  I 
in  this 

have  been  del 

have  had  to  lx-  m.  nsoli- 

dated    Fund  or  upon  the  sinkii  . 

has  been   the    I 

ties,  what  has  happened 

annui  ted  with  the 

Has  there  been  a  deficiency  upon  tl 

is  what  must  lx-  d 

why  Mr.   Asquith  should  not  dh 

I  >i  hi  to  pn 
relating  to  the  whole  of  the  annuil 

id   and    placed    under    theii 
the   original  amount  of   the  stock  can» 
annuity?     What  did  that 

rnment  ?      How  much 
operation  of  the  annuity     I! 
ties  to  be  extended  in  order  to 
to  the  high  prices  at  which  the 

,   and  what  is  the  total  a  I   the  los- 

the   taxpayer  has   had   to  bear   in  conscqucr 
mismanagement  of  these  annuities  <>r  .  ■• 
principles  u|>on  which  they 
simp'-  htforward  qt;i 

a  straightforward   ans 
of  dabbling  in  annuities  and  pla;  ernp- 

s   ri>ot  and  branch  atti 
the  National  Debt  mo: 

fusion,  al  Is    made  upon 

the  public  purse,  as  it  is  called.      Why  th 
Government  act  with  resolution  and 
on  this  matter?    That  there  must  bo  a  more  or 
gap  in  the  accounts  we  have  long  had  no  doubt  « 

but  if  wo  are  wrong  wc  shall  be  delight' 
our  suspicions  dispelled  and  to  apologise  for  having 
entertained  them. 
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The  New  Zealand  Budget. 

Sir  Joseph  Ward,  the  Premier  and  Treasurer  of  the 
Dominion  of  New  Zealand,  is  promptly  to  the  fore  with 
his  Budget  for  the  current  year  ending  June  30,  1908, 
It  seems  to  be  not  a  bad  Budget  either,  although  we 
cannot,  help-  marvelling  how  a  population  of  about 
1,000,000  is  able  to  provide  £"8,200,000  by  way  of 
revenue.  This  is  about  £"845.  per  head,  man,  woman 
and  child,  and  fine  though  the  country  is  we  do  not  be- 
lieve it  capable  of  performing  this  feat  except  by  help 
of  steady  additions  to  its  debt.  However,  the  prosperity 
is  there,  according  to  the  Right  Hon.  Treasurer,  and 
he  recommends  various  changes  in  taxation,  some  of 
which  appear  to  be  in  the  right  direction.  At  any 
rate  cotton  piece  goods,  sugar  and  currants  are  to  be 
put  upon  the  free  list,  although  these  changes  are  to 
be  balanced  by  increased  duties,  which  the  Reuter's 
message  does  not  specify,  upon  other  commodities  so 
as  to  protect  home  industry.  That  is  an  illustration  of 
"  Colonial  preference,"  we  suppose,  and  the  eagerness 
of  the  citizens  of  New  Zealand  to  "  offer  "  us  some- 
thing. The  graduated  land  tax  is  also'  to  be  raised, 
commencing  at  the  assessed  value  of  £40,000.  That 
does  not  seem  to  promise  much  addition  to  the  public 
income,  but  the  principle  may  not  be  unsound,  and  any- 
way, the  option  is  to  be  given  to  ground  tenants  to 
acquire  the  freehold  of  their  holdings.  What  is  the 
State  going  to  get  in  exchange  for  its  surrender  of 
the  right  to  rents  more  or  less  prolific  from  these 
tenants?  And  9,000,000  acres  of  the  colony's  terri- 
tory are  to  be  set  aside  for  the  endowment  of  educa- 
tion and  old  age  pensions.  We  wish  we  had  as  many 
acres  to  devote  to  the  close  settlement  of  the  soil  in 
this  country,  for  such  a  position  might  help  to  lessen 
the  acuteness  of  not  a  few  of  our  social  difficulties. 
Altogether  the  reductions  in  New  Zealand  taxation  are 
estimated  to  amount  to  £375,000  and  the  increases'  to 
.£,121,000,  so  that  the  nett  reduction  is  £"254iooo,  an(j 
another  surplus  is  looked  forward  to,  for  the  total 
estimated  expenditure  of  the  year  is,  at  £"7,987,347, 
about  £.213,000  less  than   the  estimated  income. 

By  how  much  the  debt  was  increased  last  year  in 
order  to  display  a  revenue  of  over  £"8,000,000  and  a 
surplus  of  £'700,000,  we  do  not  quite  know,  because 
Sir  Joseph  Ward  did  not  send  us  the  official  Budget 
last  year,  and  we  were  obliged  to  deal  with  it  by  the 
.help  of  a  newspaper  summary.  The  gross  State  debt 
of  the  colony,  however,  has  now  risen  to  ,£64, 000, 000, 
the  Times  correspondent  says,  and  a  year  back  the 
"  nett  "  debt  was  under  £"60,000,000.  Allowing  for 
sinking  funds,  which  were  mostly  only  matters  of 
book-keeping,  we  estimate  the  debt  increase  to  be 
about  £'3,000,000  for  the  past  fiscal  year,  and  in  addi- 
tion to  this  the  people  of  the  colony  must  now  owe 
quite  £"12,000,000  in  the  form  of  local  obligations,  so 
that  altogether  the  debt  of  a  colony  whose  popula- 
tion is  not  much  larger  than  that  of  Glasgow,  is  now 
round  about  £"76,000,000,  or  say,  to  be  generous,  £"75 
per  head,  and  no  matter  how  splendid  the  natural  ad- 
vantages of  a  country  may  be,  this  load  for  such  a 
handful  of  people  is  excessive.  The  usual  loan  of 
£"t, 000,000  is  to  be  publicly  put  upon  the  market  for 
the  current  financial  year,  but  doubtless  for  a  suffi- 
cient reason,  the  stock  will  not  be  offered  directly  on 
the  London  market.  It  will  be  smuggled  through  here 
we  suppose  in  the  customary  fashion,  and  that  does  not 
represent  one  half  the  amount  which  will  be  required 
to  make  the  Budget  balance  with  the  regulation 
"  surplus  "  on  June  30  next.  Indeed,  the  summary 
of  the  Times  correspondent  informs  us  that  a  local 
tender  of  £"590,000  has  been  accepted  for  the  tunnel 
to  be  constructed  for  the  confiscated  Midland  Railway, 
and  the  money  to  pay  for  this  enterprise  will  not  come 
out  of  the  £"1,000,000  loan  any  more  than  the  money 
raised  to  facilitate  the  "  close  settlement  "  policy  in- 
itiated by  the  late  Mr.  Seddon. 

The  Disappearance  of  the  Caledonian  Bank. 

This  old  Highland  bank  was  established  originally 
in  1838,  registered  as  an  unlimited  company  in  1862, 
and  as  a  limited  one  in  1882.  It  has  never  been  a 
strong  bank,    and  had   to  bend   before   the   storm  of 


'878,  going  so  far  as  to  close  ita  doors  after  the 
collapse  of  the  City  of  Glasgow  Bank.  It  was  resus- 
citated and  has  struggled  along  ever  since  supported1 
by  the  pride — and,  shall  we  say  esteem  ? — of  its  cus- 
tomers in  the  far  north  and  west  of  Scotland.  But  it  is 
now  going  to  be  merged  in  the  Bank  of  Scotland,  which 
has  announced  that  it  will  take  over  the  property  of 
the  Caledonian,  Bank  by  giving  it  £75,000  nominal  of 
its  own  stock,  which  is  a  peculiar  banking  security 
paid  up  to  the  extent  of  two-thirds.  This  nominal 
value  is  arrived  at  by  giving  each  Caledonian  share 
,61  5s.  in  Bank  of  Scotland  stock.  The  Caledonian 
has  60,000  shares  in  existence  on  which  50s.  per  share 
has  been  paid  up,  leaving  a  liability  callable  and 
reserve  amounting  to  £"io  per  share.  Under  the  new- 
arrangement  the  liability  will  be  much  smaller,  and 
the  price  would  seem  to  be  excellent,  for  the  Caledonian 
business  must  have  been  growing  less  and  less  profit- 
able for  years  past.  It  paid  dividends  of  8  per  cent, 
per  annum  for  the  years  1900-1  and  1902-3,  but  in  the 
succeeding  year  came  down  to  7  per  cent.,  and  in  the 
last  two  years  it  has  only  been  distributing  6  per  cent., 
with  the  result  that  the  prices  of  the  shares  have 
receded  to  a  few  shillings  more  than  par.  They  were 
in  the  past  year  as  high  as  £"3  18s.  per  share,  £"2  10s. 
paid,  but  the  latest  quotation  we  have  seen  was  under 
£"3.  On  the  basis  of  current  prices  for  its  stock  the 
Bank  of  Scotland  appears  to  be  giving  more  than  £4 
per  share  for  the  Caledonian  share.  We  have  not 
seen,  this  year's  accounts,  but  at  June  30  last  year  the 
liability  on  current  and  deposit  accounts  was 
£1,257,696  and  on  notes  in  circulation  £"144,131. 
There  was  a  dwindled  reserve  fund  of  £"43.000  and 
£"13,000  was  set  aside  for  the  year  then  ended  to  meet 
depreciation  on  securities  of  a  total  book  value  of 
£"282,631,  including  the  reserve.  The  bank  had 
£"230,074  invested  in  bills  and  £713,797  out  on 
advances,  cash  credits,  &c  The  cash  and  notes 
of  other  banks  stood  at  £"119,878,  so  that  the 
bank  is  quite  a  small  one,  perfectly  respectable, 
and  of  good  repute,  but  wholly  without  the 
means  either  to  develop  the  business  or  to  with- 
stand the  strain  of  any  exceptional  loss.  Amal- 
gamation was  accordingly  the  best  thing  for  it,  and  we 
should  not  be  surprised  to  hear  that  others  of  the 
smaller  Scotch  banks  1  ad  decided  to  follow  the  example 
now  set.  For  good  or  for  evil  the  day  of  the  merely 
local  bank  would  appear  to  have  nearly  ccme  10  an 
end. 

Rather  a  Speculative  Trust. 

This  description  is  indicated  by  the  return  shown 
upon  an  investment  of  less  than  £"1,000  ;  yet  the 
securities  composing  the  following  example  are  all  of 
a  prosperous  or  substantial  character,  and  a  little 
money  spread  over  them  ought  to  be  safer  than  if  it 
were  invested  in  National  Debts,  which  are  so  prone 
to  market  fluctuations  for  political  reasons. 

Buenos  Ayres  and  Rosario  ordinary  stock  is  now  of 
a  formidable  amount,  thanks  to  recent  additions,  the 
issue  to  date  being  upwards  of  £"18,000,000,  including 
the  new  shares  emitted]  last  year  and  not  yet  fullv  paid 
up.  Partly  in  consequence  of  the  speed  at  which  this 
and;  other  of  the  Argentine  railway  companies  have 
been  adding  to  their  capital  commitments,  the  price  of 
this  stock  has  gone  down  from,  about  121,  the  figure 
attained  last  year,  to  103.  A  little  of  it  ought,  there- 
fore, to  be  worth  picking  up. 

The  United  Railways  of  the  Havana  Company  has 
also  been  increasing  its  capital  through  the  absorption 
of  other  roads,  and  we  cannot  yet  be  sure  that  its  in- 
vestments in  these  directions  are  going  to  be  remunera- 
tive, although  the  general  economic  position  of  Cuba 
is  promising  enough.  Still,  it  is  possible  that  the  divi- 
dend for  the  company's  current  financial  year  will  only 
be  made  up  to  5  per  cent.  Even  so,  at  the  price  of  91 
the  stock  should  be  worth  buying  to  a  small  extent, 
and  afford  good  prospects  of  improvement. 

Foreign  and  Colonial  Investment  Trust  deferred 
stock  is,  although  unsecured  in  one  sense,  the  stock  of 
a  carefully  managed  company,  and  the  dividend  has 
risen  during  the  past  ten  years  from  4f  per  cent.   to> 
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—  i-   -  

-  per  'Mil.  pei   annum,     h  warns  reasonable  to  infei  B<  [rade.     Why 

thai  this  dividend  will  be  maintained,  II  do4  increased,  which  arc  ol  gn 

and  although  the  stock  looks  high  at   ia8  its  yield  is  from  t  ,  th(.  |ini' 

even  at  that  figun  i  ■■  i  Mint  on  tin-,  basis  ol  the  presenl  Stewart  m  Senior  Offi 

pri  r<-|>.,rts  relating  to  joim-stock 

Rangoon  Electric  Tramways  <>  per  cent,  cumulative  wen   sent  to  the  Pre-,-,,  and  thai 

prefarena    shares  should  hardly  be  in  tin-  speculative  Board    of    Trado    in    thus    ; 

group,  but  the  conversion  of  the  lines  to  electric  power  publicity    tin:    f>ul»lic   obtained    valuable 

was  only  completed  at  the  beginning  ol  this  year,  and  formation  about  man 

it.  is  nut  possible,  then  fore,  to  spi  ak  with  confidence  as  denJy  an  order  was   ; 

to  what  the  result  will  be.    The  natives,  however,  seem  mission  of  these  report-.  ■ 

to   be    taking   to  the   cars    with    the    utmost    eagerness,  companies.      'I  he    pre. 

and    we    si  c  no   reason    why   these    shares   should   not    be  front  was  that   W< 

anexcellenl  security.    They  can  be  picked  up  at  about  against  the  official   r<  uence  o: 

5^  for  the  £5   share.      Perhaps  the  price  will   rise  after  notes   founded    upon 

this   notice,    but    they  are  still  good  and   quoted   in    the  them,    their    official    position    would    1 

official  list.  from  being!  cast  in  damages.     That  n 

Particulars  have  Frequently  been  given  it>  Tire  In-  move  to  make,  and  the  lawyers  who  6< 

vestors'  Review  about  the  Mexican  Light  and  Power  for  hiding  things  up  ought  to  hav< 

Company    and    its    prospects,    but     there    is    perhaps   a  We  BOpe  they  did,  but  iv  n 

drawback    to   its  debenture  issue   in   the   fact    that    it   will  for  the  resort  tic 

require  more  capital,  how  much  more  nobody  knows,  have  always  held  that  the  circulat 
For  all    that   and   in   spite  of   the    drawback,   if   it    !«•   a  documents    was   stopped    i> 
drawback,    that   the     company   is  a    Canadian    one   con-  letting    in    t(xi   much    daylight    upon    the 
trolled    from    Montreal,    the    5    per   cent,    debentures    if  persons  highly  placed  in  society  who  h 
obtainable  at  about  the  price  here  mentioned  ought   to  selves   to   become  entangled    in    t 
be  a  good  speculative  investment,  an  investment  with  of  furnace.     vVe  do  not  believe  that  the 
chances.      Altogether  about  ;£.'-!, 400,000  of  them  IS  OUt-  danger    whatever    ol    actions    for    libel    attend 
standing,    the    increase    having     been     rapid     since   the  publication   of  documents   of   this   de- 
company  was  incorporated  in  September,   1902.      Being  through    Press-   summaries    and    comments  or   thr>> 
a  new  undertaking  it  must   be  classed   as  a  Speculation,  the   contents   of   the   documents   themselves.      Will    Mr. 

but  then   .night  to  be  remunerative  business  lor  it.    Its  Lloyd  George  look  into  this  matter  and  put  a 

concession,  obtained)  from,  the  Federal  Government  of  what  might  give  rise  to  unsavoury  scandal  one 

Mexico,  gives  it  the  right  until  2012  to  construct  trans-  days? 

mission  lines   to  an\-   poind    in  the  Republic  of  Mexico 

from  its  water  power  centre  in.  the  State  ol    Pueblo.  fc.LEt.Klc    CuNslKtctlos    | 

[There  was,  we  regret  to  say,  a  mistake  in  our  first  We   arc  sorry    to   find   this   well-known    und 

Trust.     Gold  Coast  is  a  J  percent,  not  a  ;,.'   per  cent.  **UJ  doing  badly,    because  it  has  been    responsible 

Stock.      Even,  so  it  is  not   dear  lor  things  of  its  class,  man)    important  and  highly  beneficial  contract 

but  the  miscalculation  makes  a  difference  of  £1    in  the  RSS^  and  really  deserves  a  better  late.    Our  lear  is  ti 

total  yield.)  the  position  is  really  more  unsatisfactory  than  .1 

Price.       Cost]         Interest.  licial  examination   would  appear  to  indicate.     Th- 

£  {.  I    s-  d-  an  item  in  the  balance-sheet  called   "  sh.r  ther 

&BUn^T^  H^ra°KaXyays104     "  "*     "   "     °    °  —  panics,''   whtch   shows  an   inorcas  year 

Ordinary 90     ..180     . .   10    o    o  fc  i«,594  at  £  1 4.>o7°.   and   we  halt   suspect   Mat  ti. 

£150  Foreign  and  Colonial  Investment  securities   haw    been    taken    in   part    payment  of   work 

Trust  Deferred 128     ..192     ..   10  10     o  done,  and  an  equivalent  sum  credited  to 

40   Rangoon   Electric   Tramways  6  %  s(  |Us       ,  ■  n         h      ^  |rf     ^    ■ 

Cumulative  Preference   5*   ..   220     ..   12     o     o  ■•        ■  ,  , 

81,000  Mexican  Light  and  Power  5  %  mediately   turned   into  cash.      IVrhaps  they  could,  and 

Debentures    86     ..172     ..10    o    0  realise   lull  value,   but  we  have  our  doubts.       1 

- —  pany    has   a   reserve    af    .6 30,500  ;    this 

£972       £54  IO  down  on  the  year,  that  amount  having  bei 

On  the  TSack  of   Horatio.  sundry  debtors,  but  the  fund  is  not 

and    merely    exists    lor    general    purpc 

We  fear  the  City  Editor  of  the  Mormng  Post  is  a  trad(.  ;m(1  wmk  in  prog,*,,  st*nd  a 

little-   tOO  sanguine   about  the   chances  ol    bringing   the  |U),  g  strikm,,   tlL.  un.  ,.U,UT  way,  and    • 

glory  ol    Mr.    Horatio   Bottomley,   M.P.,   as  a   hnaneier  gfnenl   operatieofl    the   directors    S8j    thai 

to  light.      In.lormation   has   reached   him   horn    Messrs.  foltutt   ri)n,r;u.,s    haw.    |„.,  „   oompiel  and 

Carter  and    Bell,  solicitors,    ol    (».    Idol   Lane,    that    the  abmadj   hm   w.  npetition   . 

Official   Receiver,  Mr.    Harold  (fa  Yaux   Brougham,  has  ^   lh  h(-,ut   ,,„.  Vl..,r  in   . 

made  a   report  alleging   fraud   m   .■onnection   with   the       r,u.  ini.u.ilst.(',  ,„,>.,.„,  copper  and  oth 

operations   ot    Mr.    Bottomley 's   Jomt-Stock    1  rust   and  ^  |)(.(.n  prt.judi( -^a ,  a  .ding   in. 

Finance  t  orporation,  Limited.     Sad,  sad  news,  and  m        .      o|  ,.,,,.,,„,,,  plant  not  having  b, 

accordance  with  this   report   Mr    Justice  Warrington  ^trticularly  (iurm     ,,„.  Iu>1  haU  of  ,] 

made  an  order  on   lucsclny  that  Mr.   Horatio  bot.omlev,  <n„.   Bresenl    volume   ol   business,    ho. 

M.I.,    should.    !„■    publicly    examined    '    as    .0   the    pro-  ^    ^    ^    ^  ,ui    mdu 

motion  and  conduct  ol   the  company,   and  as  to  his  ^^   |mm  th(.  Admiralt      L.cc.,   v. 
induct  and  dealings      as  a  director  thereof.     And  Mr.  atio      and  othcrs.     ,Vlccs  na, 

Still  actually  th»ks  thai    m  this   way    Mr.    bot.omlev   is  \  ^    directors   ^   ^  ^   ^  .^ 

going   tO   be  exposed  .0  an    irreverent   WOTJd,   the  great  ^   ^         vaktes   ,K.;         .,,,„„ 

conveyancer.       We  are  mdined    o  back   Bottomley  - 

againsl  the   awyers,  and  shall  be  pleasantly  surprised  •  •'.  • '      -        '       •      .- 

if  much  satisfaction  is  obtained  both  his  cross-,  xamina-  debtors,  alter  deducting  the  4  .  ,y> 

tie>n.      However,    i,    will    be    verv    pleasant    should    we  T  ^t 

prove  to  be  wrong,  for  any  facts  thai  have  reached  us  £&»,  while ^the  cash  balance 

With    reference-    to    the    operations    of    the     foint-StOck  to  property  during  the  year  were  ^ 

Trust    have   been   of  a    ttescription   calculated  its  ">'•''■    nuluding   patents   and   g.HxIwdl. 

liv.lv  curiosity  as  t,»  whence  the  money  came,  and  how  alter  adding  the  ;.ooo  to  t 

it  vanished.    "  ?°"nt'  hnn^"-'  "  'K>'  !  u' 

Speakine    of    this   report   of    Mr.    Brougham's,    we  is  brought  down  to 

should  like  to  ask  publicly  a  question  that   we  have  doubtedly  a  great  disappointment. 

more   than,  once  put  in  private   to  the  officials  of  the  share  capita.  :dend.       I 
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profit  is  returned  at  .£30,501,  or  about  £4,000  down, 
and  dividends  on  shares  gave  £4,694,  compared  with 
£3,951.  Did  the  Madras  Tramways  make  a  better 
return  this  time?  Transfer  and  registration  fees  pro- 
duced a  further  sum  of  £15,  and  the  entire  income  was 
A  35,2 1  1,  against  £38,400..  General  charges  of 
£17,499  show  a  reduction  of  £1,412,  directors', 
trustees',  and  auditors'  fees  come  to  £1,755,  ar)d 
£7,148  is  allowed  for  maintenance  and  depreciation. 
Debenture  interest  must  be  met  with  £10,250,  and  the 
result  is  a  deficiency  of  £1,442,  reducing  the  credit 
brought  in  to  £209.  Probably  the  most  encouraging 
statement  in  the  report  is  that  Mr.  W.  S.  B.  McLaren 
has  accepted  a  seat  on  the  board,  and  has  been  ap- 
pointed chairman. 

Gold  Mines  Investment  Co.,  Limited. 

I'lie  first  annual  report  of  this  holding  and  nursing 
company  issued  twelve  months  ago  was  bad  enough, 
but  the  second  one  just  out  and  made  up  to  June  30  is 
simply  pitiful.  Who  the  sufferers  are  we  could  never 
quite  make  out,  there  being  something  characteris- 
tically mysterious  about  the  thing,  all  in  the  high  and 
mighty  Chartered  and  Consolidated  Goldfields  style, 
the  latter  company  being  the  managers  and  bosses  in 
chief.  Only  one  thing  is  absolutely  certain  and  that  is 
that,  roughly  speaking,  50  per  cent,  of  the  capital  sub- 
scribed has  been  lost,  the  assets  just  now  representing 
a  value  of  £2  is.  id.  per  share  of  £4  fully  paid. 
We  may  as  well  print  what  the  directors  have  to  say, 
because  we  should  not  like  to  be  accused  of  suppress- 
ing anything  about  a  company  of  this  sort,  and  be- 
sides shareholders  will  be  so  delightfully  richer  for  the 
directorial  words  of  wisdom.  The  investments,  so 
runs  the  report,  are  taken  in  the  balance-sheet  at 
cost  price  less  depreciation,  a  valuation  made  at 
June  30  showing  the  quoted  securities  to  have  a  value 
of  £443,267;  the  unquoted  securities  are  valued  by  the 
directors  at  £6,276,  which  together  with  the  cash 
loans  and  sundry  debtors  amount  to  £545,424.  From 
this  must  be  deducted  the  liabilities,  leaving  the 
present  value  of  the  assets  at  £513,463,  equivalent  to 
£2  is.  id.  per  share.  Is  it  not  time  shareholders  were 
informed  of  the  nature  of  their  investments?  Of  the 
capital  of  £2,000,000  in  500,000  shares  of  £4  each, 
just  one-half  has  been  issued,  and  the  cost  price  of 
the  investments  acquired  was  £944,995.  On  these 
the  depreciation  is  the  colossal  sum  of  £495,451  or 
considerably  more  than  50  per  cent.,  but  the  company 
has  fixed  loans  £21,000,  loans  at  short  call  £60,174, 
dividends  and  interest  accrued  £10,241,  and  cash 
£4,465,  or  a  total  of  £95,880  against  floating 
liabilities  of  £30,349,  so  that  something  less  than  half 
a  million  has  been  lost,  providing  always  that 
their  fixed  and  short  loans  are  good  for  cash.  All 
round  the  investments  seem  to  produce  under  3  per 
cent.,  as  the  dividends  and  interest  received  or  accrued 
for  the  period  under  review  were  £27,969.  Deduct 
losses  realised  on  sale  of  investments  £5,950  and  add 
£41  for  transfer  fees  and  we  arrive  at  a  real  revenue 
of  £22,051.  Assuming  that  no  depreciation  on  in- 
vestments had  occurred  and  any  money  earned  could 
be  distributed  how  much  of  this  would  expectant 
shareholders      have      received?  Just      follow      the 

figures  carefully  and  you  will  see.  General  expenses 
- — London,  Paris,  and  South  Africa — the  shares  were 
given  a  denomination  of  £4  so  as  to  facilitate  inter- 
bourse  dealings,  which  gives  such  a  free  market,  don't 
cher  know — consisting  of  rent  and  technical  .services, 
stationery  and  printing,  office  expenses,  audit  fees  and 
sundries,  mopped  up  £10,785  and  one-third  of  the 
preliminary  expenses  took  £6,850  all  but  3s.  4d.,  so 
that  £4,425  was  left  for  the  shareholders,  or  roughly, 
a  penny  a  share.  We  must  not,  however,  omit  to 
mention  the  £12,951  brought  in  making  the  net 
"  credit  "  £17,376,  while  only  £6,850  of  the  pre- 
liminary expenses  remains  to  eat  into  future  revenues. 
When  is  the  situation  going  to  be  squarely  faced?  We 
cannot  answer.  When  did  the  Kaffir  crowd  ever 
admit  that  losses  were  irretrievable  while  a  brass 
farthing  remained  to  hold  a  company  together?     And 


what  kind  of  shares  can  have  been  taken  over  to  show 
a  50  per  cent,  loss  in  2  A  years?  To  whose  relief  did 
the  company  come,  and  what  was  the  precise  reason  for 
bringing  it  into  existence?  It  is  no  doubt  very  useful 
to  be  able  to  spend  that  £10,000  or  £11,000  on 
account  of  general  expenses,  employment  being  found 
lor  a  good  many,  but  surely  the  price  paid  is  too 
heavy. 


American   Business  Notes. 

The  exhibit  of  the  New  York  Associated  Banks  for 
the  past  week  was  again  curious  because  of  the  further 
decn  ase  of  £2,180,000  in  the  loans  and  advances,  the 
total  ot  which  is  now  £j2o,<;()o,ooo.  Deposits  fi 
back  only  £1,540,000  to  £214,160,000,  so  that  the 
position  would  not  have  been  sensibly  improved  had  it 
not  been  lor  an  increase  of  £422,000 "in  the  specie  held, 
which  now  totals  £40,364,000  and  of  £393,600  in  the 
greenbacks,  the  amount  of  which  in  'hand  was 
£  14,550,000.  Owing  to  these  changes  the  surplus  ■ 
ve  has  risen  by  £1,200,600  to  £1,374,000  again 
£2,566,000  at  the  same  date  last  year.  Financial  re- 
porters still  continue  to  ascribe  the' decline  in  the  loans 
and  advances  to  the  assumption  of  bank  commitments 
by  the  trusts,  and'  it  is  an  explanation:  which  we  con- 
tinue unable  to  understand.  Last  week  the  nett  ex- 
ports of  gold  amounted  to  £475,000,  but  the  market 
has  no  doubt  been  assisted  by  the  repayment  of 
Government  debt  called  in  which  has  neutralised  the 
withdrawal  of  £6,000,000  of  Government  deposits, 
and  the  money  market  has  accordingly  tended  towards 
ease,  which  has  become  increasingly  pronounced  as 
the  power  of  the  exchange  bankers  to  arrange  further 
gold  exports  diminishes.  We  are  by  no  means  sure  that 
these  exports  are  at  an  end,  but  the  reduction  in  1. 
rates  of  interest  charged  is  doubtless  most  welcome  to 
those  engaged  in  propping  up  the  Wall  Street  mark* 
They  are  now  able  to  get  command  of  call  money  at 
4  per  cent,  or  less,  and  every  effort  will  be  made  to 
produce  a  semblance  of  great  activity  on  the  Stock 
Exchange.  Thus  far  the  efforts  in  that  direction  have 
not  been  attended  with  much  success,  but  one  never 
dare  predict  what  the  course  of  the  Wall  Street  market 
may  be,  and  although  the  public  in  the  States  is 
evidently  just  as  apathetic  as  our  own,  it  may  be 
tempted  one  of  these  days  to  join  in  the  gahible,  and 
by  sacrificing  its  means  postpone  the  reckoning. 
Rogers  and  Lawson  are  declared  to  be  working 
together  to  bring  this  about.     Bad  luck  to  them. 

Probably,  as  the  Xew  York  correspondent  of  the 
Financial  News  suggests,  one  reason  why  money  has 
kept  easier  than  was  anticipated  on  the  Xew  York 
market  is  to  be  found  in  the  failure  of  so  many  new 
issues  to  find  a  market.  Apparently  a  syndicate  had 
to  be  formed  to  take  over  817,000,000  out  of  the  total 
of  826,000,000  offered  by  the  Atchison  Company,  while 
in  some  cases  the  notes!  could  not  be  sold  at  all.  The 
Milwaukee  issue,  he  says,  was  a  complete  failure,  and 
the  Louisville  apparently  not  much  better.  In  some 
cases  only  10  per  cent,  of  the  underwriting  issues  were 
sold  to  the  public,  and  several  underwriting  syndicat 
as  we  have  mentioned,  have  lately  been  dissolved  with 
three-quarters  of  the  paper  om  their  hands.  Naturally 
the  failure  to  dispose  of  these  various  emissions  kept 
down  the  demand  for  money  and  helped  to  keep  the 
market  easy.  Even  the  great  Llnion  Pacific  Company 
was  only  able  to  dispose  of  about  84,000,000  out  of  its 
875,000,000  in  4  per  cent,  convertible  bonds  offered  to 
its  Stockholders.  The  reason  for  this  failure  though  is 
plausibly  suggested  to  lie  in  the  identity  of  many  of 
the  underwriters  with  the  big  shareholders.  Having 
got  the  bonds  as  underwriters  at  the  lower  price  they 
naturally  do  not  want  to-  subscribe  at  the  higher. 

New  issues  have  not  been  conspicuous  on  the  part 
of  the  railroad  and  other  corporations  during  the  past 
week,  but  we  may  note  that  the  Saulte  Railway,  as  it 
is  called,  the  Minneapolis,  St.  Paul  and  Saulte  Ste. 
Marie  line,  is  going  to  double  its  share  capital  of 
§14,000,000  and  to  divide  the  new  stock  into  two-thirds 
preferred  and  one-third  common.     Doubtless  this  plan 
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iiboldens  the  d  to  offer  th  ml  to  the 

isting  shareholders  al    par,   a   price   tl > < -y  could  not 
ssibly  have  secured   if  ii    had  all   been   pul    out 
n  .stock',  because  the  company  only  pays   i  per 
Hi.  on  its  common  stock,  whereas  its  preferred 
ts  7  per  cent     '  hi  these  terms  there  will  probably  be 
nice  little  premium  on  tho  market  pt   pur- 

It   is  also  slated   that   the   Chesapeaki    and 
Ohio    Railway     Company     has     sold     an     issui 
_£,"i, 000,000  in  collateral  trust  6  per  cent,  coupon  notes 
dated    the    i    l    in   l.    and    due   on   July    I,     ioio.      These 

notes  are  to  1"  d  by  a  deposit  oi   „/.  > 

out  of  the  total  issue  ol  ^/.j,ooo,ooo  general  improve- 
ni  and  equipment  5  per  cent,  bonds,  and  both  will 
a  direct  obligation  od    the  railway  company,      I 
notes  are  offered  at  98J  plus  interest,  so  that  {hey  yield 

almost  6J   per  cent.,  and  ii   they  art:  paid   back  at    102, 

Ii   they    may     be,   the    yield     will    exceed     8J    per 
Ot,      This  transaction  seems  to  partake  of  the  nature 
an  emergency  borrowing1.     And  go  does  tin-  latest 
d   transaction  of  the   New   York   Municipality, 
hich   is   said    to  have   sold   ,£."400,000   ""short-term 
venue  bonds  "  in  France  at  a  price  which  yields  the 
tser  4|  per  cent.  on.  his  money.    This  seems  very 
business  lor  the  Frenchmen. 
Thanks    probably   to   the   extent    to  which    i 
art-term    notes    have    been    resorted1   to   by    the    dis- 
essed  Corporations   in   nrcd  of   money,   the  list   of   new 

unities  introduced  and  officially  recognised  upon  the 
ev.   York  Slock-  Exchange  for  the  first  half  of  the 
es  not  look  so  formidable  as  it  has  frequently  done  in 

cent  years.  The  total  of  new  issues  ot  all  deserip- 
ons  added  to  the  Stock  Exchange  list,  including 
sues  previously  made  and  first  listed  during  that 
riod  as  well  as  new  issues  made  to  replace  old 
curitie.s,  was  only  .£'44, 705,000,  whereas  in  1905  the 
tal  was  ;£."ioi,4(>;,,ooo,  and  even  that  higher  total 
id  not  include  the  American  portion!  of  the  Japanese 
c\  eminent  loan  of  that  period  or  the  ^7,000,000 
sued  by  the  Republic  of  Cuba,  nor  yet  the  vAS, 000,000 
ised  by  the  Government  of  Mexico.  By  the  side  of 
asd  half-year's  total,  therefore,  the  operations  of  the 
"rst  half  of  this  year  look  timid,  but  then  between 
January  1  and  June  30  railroad  companies  is 
,£,47,142,000  in  notes,  probably  more,  indeed,  for  the 
table  in  the  New  York  Chronicle  from,  which  we  C|i 
professes  to  Set  forth  only  the  principal  note  issues,  and 
in  addition  ^,10,100,000  in  new  securities  of  various 
kinds  are  set  down  as  having  been  issued  by  industrial 
companies.  Besides  bonds  the  past  six  months  showed 
an  output  of  no  less  than  ,6<jO,  104,000  in  stocks,  but 
about  one-third  of  this,  or  ^31,616,000,  was  issues 
previously  made,  and  only  then  listed,  while  another 
_£,"iO, 408,000  represented  new  issues  made  to  replace 
old  securities.  Among  the  railroad  issues  the  principal 
ones  are  the  Canadian  Pacific  stock  to  the  amount  of 
about  _£.';,,  500,000,  and  the  Chicago  and  North-Western 
which  came    for  over    7. "4, X No, 000,    said    to    have    l)een 

I  taken  up  by  the  stockholders  at  par.  The  New  York, 
Newhaven  and  Hartford  Co.  was  also  issuing  stock, 
hut  only  in  exchange  for  securities  of  its  subsidiaries 
or  of  the  Boston  and  Maine  line,  am  operation  which 
has  now  been  suspended  till  this  time  twelve  months 
by  the  action  of  the  Massachusetts  legislature.  The 
total  of  such  issues  was  about  ^3,000,000.     The  Erie 

Railroad    Company    also    issued    ^"2, 200, 000    of    scries 

"  B  "  bonds,  the  Louisville  and  Nashville  £."2,000,000 

of  its  Atlanta  division  4  |>cr  cent,  bonds,  the  Colorado 
and  Southern  a  like  amount  in  refunding  and  extension 
bonds,  and  still  another  ^."2,000,000  in  bonds  was  re- 
quired by  the  Washington  "  D.C."  Terminal  Com- 
pany. It  is  difficult  for  one  not  in  the  market  to  figure 
out  "how    much    of   the   totals   thus   set    forth    were    new, 

but  the  Chronicle  says  that  the  total  of  bonds  created 
for  new  capital  was  about  £."2 1 ,000,000  last  half-year 
against  ,£10,400,000  in  the  corresponding  half  of  the 
previous  year,   but   the  totals   for  the  first  hall 

and  1904  were  from  c>o  to  too  per  cent,  greater  than 

those  of   the  past   half-year.       Its   total,    indeed,    set 
to  have  been   made  up  mainly  n\   several  large  outputs 
like  the  ^,'7,000,000  raised  on  debentures  b>    the   1 


pany,  and  th 
tor  the   larjo:  amounts   • 

the     offil  i.d     list 
Among   these  old   i- 
Of   what    is   called    the    "  tin 
£.  2o,2(xj,<xxj  of  the  Morgan  Shipping 
while   the   Mackay   Telegraph  <  omp 
!or  X '16,400,000  b. 
issued 

issued   tor  new  capital  according  to  1 
/JiX, 000,000  against  m 

0,000  in 
II    an    in  awn    from   ti 

Summaries  ol   the  report   made  b;. 

1      mmission     upon     what    are    k: 
"  llarriman  lines,"  that  gentleman's 

of  the   Republican  party 
red    by   his   admirers   to  have   turned   out  a 
Iter  all.     Why  anybody  should  imagine  that 
a  criminal   prosecution  of  Mr.    llarriman  could  \* 
commended  on  any  of  the  known  a  we 

can  understand,  but  the  chorus  of  jubilio 
up  by   the  capitalist   I'ress  on  t>oth   - 
drives    us    to   inter    that    tin 

bail  ready.       That   he  gambled   in  rail  unties  of 

every  kind,  bought  and  sold  and  rigged  and  depn-- 
eombined  and  separated  and  rearranged  in  pursuit  of 
fortune  and  monopoly  everybody  km  It  of 

his  brilliant  campaigns  upon  the  Stock  I 

ilway   board-rooms   was   patent   enough   in   ihf 
formidable  monopoly  which, 
wealth  of  the  Standard  Oil  group,  he  did  rap 
up  all  over  the  south  and  west  of  tin-  Union.      But  in 
his    operations    he    has 

heard    or    seen,    committed     a    crime    known    to    the 
criminal  law,    whatever  civil  actions  he  may 
posed   to  by    reason   of   infringements   of   laws  ag. 
combinations   to   n  mpetition  or 

kind.       Why,    then,    should    tie 
amongst  the  friends  of  monopoly  here  and  in  I 
that    Mr.     llarriman    has    not    been    forthwith 
mended    lor  a   cell   in   Siru,'   Sing?      Is   1 1 1»     n 
than   we  thought?      There  is  enough,  as   tar  . 
judged,  in  the  statements-  and  si 
Inter-State     Railroad     Commiss 
reaching  reforms  in  the  method  of  dealing  with  r.i 
monopolies,  if  the  people  of  the  Unit 
mind   to    set    them    going,    but    that    is   all.      Will 

le   move?      Not    yet.       Another   president 

oeches  when  there  will  be  plunder  about . 

to  gain,  a  tariff  to  keep  intact    The  rail 

will  have  to  find  funds  again  and  the  sm-cessful  • 

date  will  "  hand  over  the  -  '-"«!• 

Some   interesting    facts   quoted   in   the  nmiv 
of  the   Times   are   contained   in  the  annual   Blue- 
issued  b\  alian   Secretary  of  State,  v 
not  v                 to  our  hands.     They  relate  t..  the  amount 
ot"     new     capital    created,    if     not     all     i  I    the 
Dominion  during  recent   vears.      In   1906  the  total  was 
£42,515.2151    (>f   "hich    £                                  -nled    the 
capital  of  entirely  new  compani< 
nearly  double  that  for  the  previous  year.     In  1 

3  ended  with     December    31    last    no    k-*s    than 
V'l  15,125,177  of  new  capital  has  been  caIW,\ 
ence  by  the  activities  of  promoters  and  others  in  the 
Dominion.  In  i<x*>  the  aggregate  w.  --'.000 

and  in  the  succeeding  vcar  it  was  nearly  ^.4<™.<->" 
than  this,  but  it  sprang  to  /."t  1.24S.000  in  1902,  and  to 
^..M.qm.ooo  in    10,05.     We  hope  this  means  genuine 
progress,  but  have  our  doubts. 


Passing    Events. 
It  will  t>e  interesting  to  see  whethet 

the  companies  doing  industrial 
courage  or  the  means  to  follow  th. 
set   by   the   Prudential   Compel 

ised  at  its  meeting  held  in  t 
,,  a  note  relating  to 
column,  four-sixths  of  the 
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business  will  henceforth  be  distributed  amongst  the 
policyholders,  as  we  stated  a  fortnight  ago.  How 
much  this  will  amount  to  no  one  can  say,  but  Mr. 
Thomas  C.  Dewey,  the  general  manager — whose 
resignation  of  that  position,  is  about  to  take  place, 
much  to  the  regret  of  his  colleagues,  but  who  will  still 
remain  connected1  with  the  company  as  a  member  of 
the  board — points  out  that  already  extended  benefits 
have  been  granted  to  the  Industrial  policyholders  at 
a  cost  exceeding  ^4, 000, 000.  What  is  now  to  take 
place  is  merely  am  extension  of  this  liberality,  and  that 
in  turn  has  been  possible  only  because  the  Prudential 
has  worked  its  business  on  a  more  economical  basis  of 
expenditure  than  any  one  of  its  rivals.  Henceforth 
only  one-sixth  part  of  the  profits!  accruing  to  the  In- 
dustrial branch  will  belong  to  the  shareholders,  another 
one-sixth  will  go  to  the  participating  outdoor  staff, 
and  four-sixths  to  the  policyholders!  themselves  ;  but 
policies  must  have  been  in  force  over  five  years  before 
they  can1  participate  in  these  benefits,  and  the  members 
of  the  staff  must  have  been,  two  years  in  the  com- 
pany's employment  before  they  become  eligible.  These 
limitations  are  fair,  and  will  without  doubt  result  in  a 
great  increase  of  business. 

We  are  sorry,  but  not  surprised,  that  the  Mutual  Life 
Insurance  Company  of  New  York's  Policyholders'  Pro- 
tection Association  committed  has  failed  in  its  praise- 
worthy effort  to  put  a  representative  of  British  policy- 
holders on  the  New  York  board.  We  never  thought 
success  possible,  and  every  piece  of  news  that  reached 
us  from  the  other  side  during  the  time  the  contest  went 
on  confirmed  us  in  our  view  that  there  was  no  chance 
of  anything  like  the  establishment  of  independent  con- 
trol, whether  domestic  or  foreign,  over'  the  affairs  of 
this  or  any  other  American  office  professing  to  do  life 
insurance  business.  When  all  other  measures  failed 
we  may  be  quite  sure  that  the  plan  adopted  in  dealing 
with  the  negro  vote  in  the  Southern  States  would  have 
been,  without  scruple  fallen  back  upon.  It  is  just  as 
well,  therefore,  that  the  committee  has  decided  to  dis- 
solve because  continuation  of  its  recent  gallant  efforts 
would  only  have  brought  fresh  annoyance  and  dis- 
appointment. All  that  policyholders  here  can  do  now, 
those  of  therm  at  any  rate  who  have  not  transferred 
their  contracts  to  home  offices,  is  to  complete  their  part 
of  the  bargain  and  take  the  money  that  may  ultimately 
come  to  them.  In  all  probability,  unless  some  financial 
cataclysm  upsets  every  calculation,  these  big  offices 
will  be  able  to  at  least  fulfil  the  strict  letter  of  their 
contract,  and  although  the  bonuses  dangled'  before  the 
eyes  of  the  people  they  drew  into  their  net  will  pro- 
bably never  be  forthcoming,  it  is  possible,  as  Mr. 
Lawson  says,  that  a  sense  of  shame  or  respect  for 
common  decency  will  prevent  a  recurrence  of  the 
robbery  prevalent  before  the  recent  exposures  took 
place.  However  this  may  be,  we  hope  the  British 
public  will  henceforth  abandon  the  habit  of  committing 
any  part  of  their  means  to  the  keeping  of  alien  in- 
surance offices  over  whose  management  they  cannot 
possibly  exercise  any  direct  influence,  and  over  whose 
accumulations  they  can,  have  no  real  hold  whatever. 

Rhodesia  is  really  coming  to  the  front  as  a  gold 
producer,  and  there  is  no  knowing  what1  will  happen 
presently,  last  month's  total  of  54,918  ozs.  being  the 
largest  ever  attained,  higher  by  2,250  ozs.  than  the 
total  for  the  previous  month,  and  bigger  by  nearly 
4,000  ozs.  than  the  highest  total  fori  1906.  Already 
the  aggregate  output  has  reached!  291,777  ozs.  for  this 
year,  and  it  is  not  only  gold  that  the  country  is  pro- 
ducing, but  almost  enough  silver  to  provide  its  thin 
population:  with  small  change,  especially  if  notes  of 
low  denomination  are  plentiful,  and  there  was  actually 
63  tons  of  lead  put  out  last  month,  not  to  speak  of 
8,117  tons  OI  coal,  six  tons  of  copper,  and  1,026  carats 
of  diamonds.  Really  the  country  is  looking  up,  don't 
you  think? 

We  must  congratulate  the  General  Accident,  Fire 
and  Life  Assurance  Corporation,  Limited,  of  Perth, 
Scotland,  uppn  its  victory.  It  is,  shanks  to  the  Royal 
Assent  having  been  given  to  a  Bill  promoted  by  it, 
placed  in  the   same  position  as   its   greatest    rival   in 


the  accident  business,  which  hitherto  alone  had  the 
power  to  protect  its  policyholders  against  meanness. 
Those  insured  in  that  company  could  prevent  railway 
companies  from  deducting  any  sums  paid  by  it  from 
the  amounts  awarded  to  successful  claimants  against 
them.  The  General  Accident  Company  is,  thanks  to 
the  new  Act  it  has  obtained,  now  placed  in  the  same 
position,  and  those  who  take  out  its  policies  will 
henceforth  be  protected  from  all  deductions  on  the 
part  of  railway  companies  should  they  have  the  mis- 
fortune to  have  claims  against  them.  Damages  will 
have  to  be  paid  by  the  railways  to  the  full  amount 
assessed,  and  their  victims  will  no  longer  be  fined  for 
having  exercised  forethought  and  thrift  by  taking  out 
accident  policies. 

A  very  interesting  article  upon  the  position  of 
Chilian  nitrate  companies  appeared  in  the  last  issued 
"  Financial  and  Commercial  Supplement  "  of  the 
Times.  It  is  full  of  facts,  but  does  not  enable  us  to 
form  any  definite  conception  as  to  the  true  position 
of  the  Chilian  nitrate  companies.  No  definite  informa- 
tion is  obtainable  regarding  the  life  of  the  deposits, 
and  the  only  thing  we  can  say  is  to  echo  the  opinion 
of  the  writer  that,  as  a  rule,  the  finance  of  the  com- 
panies seems  to  be  administered  on  sound  lines.  Most 
of  them  have  accumulated  reserves,  and  much  of  tin1 
improvement  Tn  their  machinery  has  been  provided  for 
out  of  revenue.  We  are  not  sure,  however,  that  the 
shares  of  even  the  old  companies  are  good  investments 
at  present  prices,  because  we  cannot  tell  how  long  the 
deposits  of  these  companies,  or  any  of  them,  will  last. 
Still  less  can  we  lie  sure  that  Chili  is  going  to  retain 
her  practical  monopoly  in  the  production  of  nitrate  of 
soda  for  many  more  years.  Thanks  to  the  existing 
monopoly,  the  companies  have  been  able  to  arrange 
their  output,  and  to  sub-divide  it  in  such  a  manner 
that  competition  between  them  is  stopped,  and  prices 
regulated  to  the  consumer  ;  but  were  any  other  nitrate 
deposit,  easy  of  access  and  of  great  extent,  to  become 
available  for  the  world's  markets,  the  Chilian  Combina- 
tion, must  go  to  pieces  at  once,  and  a  more  or 
less  strenuous  competition,  disastrous  to  profits, 
would  be  set  up  between  Chili  and  the  other 
producers.  Is  it  not  the  case  that  deposits  of 
nitrate  of  soda,  vast  in  extent  and  not  diffi- 
cult to  work,  are  to  be  found  in  Egypt,  and  in  many 
other  parts  of  the  world  ?  We  should  like  to  have  in- 
formation upon  this  point,  because  superficially  the 
shares  of  many  of  these  Chilian  nitrate  companies  look 
quite  attractive  investments,  measured  by  their  yield. 

The  limes  says  that  if  the  provisional  agreement 
between  the  Phoenix  Assurance  Company  and  the 
British  Empire  Life  is  duly  approved  by  the  share- 
holders, and  sanctioned  by  the  Court,  as  it  doubtless 
will  be,  Mr.  G.  H.  Ryan  will  become  general  manager, 
and  Mr.  H.  B.  Guernsey  the  fire  manager  of  the  com- 
bined company.  This  news  augurs  well  for  its  success. 
It  should  likewise  contribute  much  to  economy  in  work- 
ing the  business. 

Speaking  of  the  fusion,  it  must  not  be  overlooked 
that  none  of  the  safeguards  to  life  policy-holders  now 
existing  will  be  altered  under  the  new  arrangement. 
The  mere  fact  that  shareholders  in  the  Pelican  Com- 
pany are  to  be  relieved  of  their  present  liability  of  ^9 
per  share  by  receiving  one  fully-paid  Phoenix  share  of 
^5  for  every  seven  of  their  present  shares,  does  not 
expose  holders  of  life  policies  to  any  new  risk  what- 
ever. On  the  contrary,  they  will  possess  an  additional 
security,  inasmuch  as  they  are  guaranteed  not  only 
by  the  life  and  other  funds  in  hand,  but  by  the  large 
uncalled  capital  of  the  Phoenix  Company.  It  is  further 
expressly  provided  that  no  part  of  the  profits  of  partici- 
pating policy-holders  will  in  any  circumstances  be 
absorbed  by  the  proprietors.  The  life  business,  in 
short,  will  be  essentially  a  "  mutual  "  one,  conducted 
and  guaranteed  by  a  proprietary  company.  Thus  a 
most  excellent  bargain  has  been  made  for  both  share- 
holders in  and  clients  of  the  Pelican  Company. 

An  interesting  fact,  illustrative  of  the  effect  of  our 
export    duty    on    coal,    is    mentioned   by    Mr.    Consul- 
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al  Turing1,   in   his   report    on    the  trade   ol    Rot- 
terdam  foi    1906.      He  saj     that  during  that  year  a 

contract  for  the  deliver}  ol  90,000  tons  of  gas  coal  was 

with  German  mine-owner*    Hitherto  about 
third  of  the  requirements  ol  the  Rotterdam  gas  works 
h.ne  been  supplied  by  the  United  Kingdom,  but  "  not- 
withstanding   that   the   lowest    possible   tenders   were 

Irom   that   country,    tC  not   able   to  corn- 

icle  favourably  with   German   oilers."      This    failure 
ust  no  doubt  in  a  great  measure  be  ascribed  to  the 

orking  of  the  coal   tax. 

It  is  not  surprising  that  Lancashire  should  be  deeply 
interested  in  the  inquiries  which  have  been  going  00  in 
India  regarding  the  position  of  labour  in  the  textile 
factories  of  that  dependency.  Some  particulars  of  the 
findings  of  the  committee  were  published  in  the  end 
of  last  week  by  the  Manchester  Guardian,     We  have 

ot   yet   seen  the  report   itself.      The  summary,  how 
is   interesting   Irom   several  points  ol    view,   but  princi- 
pals because   the   recommendations   seem    to  point  to  a 
lamentable    condition    which    could    hardly,     if    at    all, 

be  distinguished  from  sweating  in  these  factories.   The 

ours   of   labour   must   have  been  •excessive   when    it   is 

ecommended,  seemingly  as  an  improvement,  that  the 
factory  hours  shall  be  either  between  the  hours  of 
5.30  a.m.  and  6  p.m.,  or  between  0  a.m.  and  6. 30  p.m. 
As  hall  an  hour  only  is  to  be  allowed  between  the  Hours 
of  noon  and  1  p.m.  lor  rest,  this  means  a  twelve-hour 
working  day  for  the  factory  hand.  The  actual  period 
of  employment  for  male  adults  shall  never  exceed  twelve 
hours  in  any  one  day,  the  committee  recommends,  and 
where    from    the    nature    ol    the    work    day    and    night 

shifts  are   necessary,   the  period   of  employment    for 

adult  males  shall  not  exceed  twelve  hours  in  any 
twenty-four.  There  arc  other  particulars  of  an  equally 
suggestive  kind.  Half-time  children,  it  is  recom- 
mended, shall  be  employed  only  in  sets  either  on  the 
morning   and   afternoon   set   system,    or    the   double-set 

I  system  "largely  adopted  in  Indian  mills."  Night 
work  for  women  should  be  prohibited,  and  an  arrange- 
ment is  recommended  which  will  prevent  young  child- 
ren from  accompanying  their  parents  to  rooms  in 
which  they  incur  risk  from  running  machinery  or  from 
the  inhalation  of  dust  or  impure  vapours.  Have  the 
mill  hands  in  India,  then,  been  compelled  to  work  longer 
than  twelve  hours?  Have  women  there  been  emploved 
on  night  shifts,  and  is  the  pay  SO  miserable  that,  in 
order  to  work  at  all,  those  of  the  women  who  were 
mothers    had    to   take    their    children    with    them,     10 

K tatter  what  the  risk? 
As  far  back  as  October,  1904,  a  committee  of  sharc- 
olders  of  the  Demerara  Railway  Company  was  ap- 
pointed to  prepare  a  scheme  lor  dealing  with  the 
arrears  of  preference  dividend,  but  decided  to  allow 
the  matter  to  stand  over  until  a  more  satisfactory  fore- 
cast of  the  company's  prospects  could  be  made.  The 
company  has  done  better  during  recent  years,  and  has 
so  far  improved  its  position  that  it  was  able  to  pay  a 
d  on  the  preference  shares  lor  the  six  month- 
ended  December  ;,i  at  the  full  rate  of  7  per  cent,  per 
annum,  making  (>  per  cent,  for  the  year,  and  the  com- 
mittee  considers   that  the   time   has   now   arrived   when 

a  fair  settlement  can  be  made.  Accordingly  they  pro- 
pose that  the  arrears,  which  amounted  to  ^..;,j,2cx>  on 
December;  31,  should  be  funded  by  the  creation  of 
pi-    erred    ordinary    stock,    carrying    a    non-cumulative 

dividend  at  the  rate  of  3^  per  cent.,  and  that  this  new 
stock  shall  he  convertible  into  original  stock  at 

time  at  the  holders'  Option.  The  Creation  of  the  new 
Stock   involve-   a    prior   annual   charge   of   £l,ia7,    but 

ti  -o  the  position  of  the  holdei  s  ,,l  the  original  stock 
will  he  more  favourable,  as  the  wiping  out  ol  the 
arrears   in   the   Ordinary    way    out    of    revenue    will    take 

is  at  th.-  present  rate  of  pi  od  until  thev  are 

paid  off  the  ordinary  stock  cannot  hope  for  any  return. 

From  a  Treasury  return  just  issued  we  learn  that 

during  the  fiscal  vear  ended  March    ;i    last   debt   to  the 
amount    of   £8,945,025   was    redeemed   out    of  the   | 
Ceeds     Oi     the    Old     and     new     sinking    funds,     leaving 
£'1,004,435  °*  tnc9e   ,ululs'  M'U  imspenl   at   the   end  of 


the  year.     Out  of  the  larc,. 
£51  .'/V  ' 

'  d   at  £85  6s.    ■  <: 
bought  back  debt  of  tl 

the  taxpayer.     V, 
of    that     kind    ol     bus; 

:  mneiit  wiscl  . 

int.  of  tin-  floating  debt.     Under  ti. 
made  by   his  pred  Mr.   Asquith 

devote    £'i,00O,O0O    to    ti,. 

Ix.nds  issued  upon  a  short-tern  n,  and  be 

also    paid    ofl    JL  4,  ;'i ;.  1  lH   of     1  «*ls. 

which  ho  obtained 

a  little  saving  on  that  head  likewise.      'J 
£3,500,000  of  Treasury  Hills  at  par. 

This  last  transaction  may  not 
of  a   permanent  character,    lor 
increase  in   the  amount   of  these  bill 
interesting   to   know   th.  .■.  hv.      'I  '■■,.■    • 

nouncenient  is  thai  ,/.  J, 500,000  in  all  of 

I'd  for  tender  next    Monday,   and  will 
usual    six    months'    currency,    and    that    of    I 
.£1,500, ocx)  is  to  replace  bills  temporarily  paid  o 
April    12   last.      Why    i-  val   of  thi.%  dcxTi: 

necessary  now?     Has  the  <  fund 

money  that  he  could  utilise 
money  market  with  more  Boating  debt  at  a  ti 
it   is  by   no  means  comfortable?      Perhaps  he  hop 
get  the  necessary  .per  fro: 

from  domestic  borrowers,  but  why  is  the  motu-v  wanted 
at  all  ? 

Those     Canadians     certainly   know     hi  • 

attention  to  their  enterprise*.     H 

Pearson    to   the  shareholders    of     the     Rio     de 
Tramway,   Light  and   Power  Company,   Limit' 
most    elaborate   and    sumptuous    description, 
too,  with  descriptions  of  the  capaciti< 
what  is  undoubtedly    an  undertaking  <>t   spiel  • 
bilities,    to   wit   the,  utilisation    ol    water    power   fol 
generation  of  electric  energy   to  be  cx|>etided  in  w 
ing   the   tramways  of    Kio,   thre»--fourths  of   which    the 
company  owns,  in  working  railways  -nHled  by 

the  company  and  for  the  telephone 

owns,   as    well  as    lor   the   electric   lighting  of    the 
whose    inhabitants    number    nearly     1,000,000. 
gether  a   l*>ld  and    grandly  conceived    s 
thoroughly  deserves  success.   Accompanying  the  n 
is  a  series  of  maps,   plans  and  photographs  v 
lated  to  give  an  easily  grasped  conception 
and  magnitude  of  the  enterprise.     Copies 
can  be  had  on  application  to  the  British 
Company,    Limited,  .,4,   St.  Nicholas    Lane,  l-onv 
Street. 

Critical  Index   to  New    Investments. 

Nil  1 11  M  vxc  111  ki  vx  Railway  t 

Parr's  bank,  Limited,  the  Hon-  Kong  and  - 
Banking  Corporation,  and  tin-  Yokohama 
Limited,   as  agents   tor   the   Industrial    Ba 
Offer    £4,000,000    5     per    cent,     steri: 

prise  at   the   price  ol 
instalments    is  spread    OVl  ,     the   next 
final    one    ol     £22    bcinc,    due    on    Januai 
Principal    and    interest    ol    the   1' 
the    lm|x-rial    Japanese  Government,    but 
itself   ought  to  afford  ample  security, 
ol     Manchuria    to   yield    wealth    in    manv 
measurable.  None  the  less  is  the  m; 
doubts,   and   the  enemies  ot   Japan   . 

s  they  did  before  the  war,  that  she 
too  much,  raising  too  much  mot 
why  the  terms  ate  so  liberal  since,  allow 
the  fact  that  a  full  six  months'  intei 
the  scrip  on    February   5,    1908,    the 
bond  is  only   96.     Th*  loan  was  well  and 
written,  as  all  Japanese  loans  h. 
may  afford    holders   ol    the   m  ■ 

nt.   an  opportunity  to 
Thev  can  sell  the  sixes,  which  will  be  paid  off  in 
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tember  next,  at  a  premium  and  invest  in  this  new  5 
per  cent,  loan  at  a  much  lower  price.  It  may  be  added 
that  the  capital  of  the  company  is  about  ^200,000,000, 
in  one  million  200  yen  shares,  of  which  the  Japanese 
Government  holds  500,000  as  fully  paid.  Of  the  balance 
100,000  shares  were  issued  and  subscribed  in  Tokio, 
and  10  per  cent,  has  been  called  up  on  them.  But  the 
undertaking  is  entirely  in  the  hands  of  the  Imperial 
Government,  and  consists  of  various  lines  of  railway, 
held  under  different  concessions,  as  set  forth  in  the 
prospectus.  The  rich  coal  mines  of  Fushun  and  Yentai 
form  part  of  the  property  and  security.  When  corn- 
pitted  and  connected  with  the  Siberian  Railway,  it  will 
be  possible  to  go  from  London  to  Tokio  in  less  than  a 
fortnight. 

Van  den  Berghs,  Limited. 

Formed  in  1895,  to  acquire  a  business  of  margarine 
manufacturers,  this  company  has  since  added  to  its  pro- 
ducts such  things  as  creamery  butter,  condensed  milk, 
bacon,  and  soap.  This  policy  has  proved  so  satisfactory 
that  the  directors  wish  to  continue  it,  and  in  order  to 
gratify  their  desires  the  capital  has  been  increased  to 
£"1,275,000  by  the  creation  of  125,000  ordinary  shares  of 
£"i  each,  which  were  offered  for  subscription  at  the  price 
of  £"i  1 6s.  per  share.  During  the  past  five  years  the 
profits  have  averaged  £"151,930  per  annum,  compared 
with  an  average  of  £78,273  for  the  three  years  before 
the  company's  incorporation.  The  dividends  on  the 
ordinary  shares  have  risen  from  6£  per  cent,  to  16,  the 
last  named  having  been  the  rate  for  1905  and  1906, 
while  in  addition  to  a  reserve  of  £"122,396  there  was  an 
undivided  balance  of  £226,970  carried  forward.  Of  the 
capita],  however,  no  less  than  £"656,463,  or  little  more 
than  the  total  of  the  ordinary  shares,  is  represented  by 
nothing  more  tangible  than  goodwill,  and  it  was  probably 
owing  to  this  fact  that  the  directors  deemed  it  necessary 
to  pay  a  commission  of  6  per  cent,  for  underwriting  the 
present  issue. 

United  Serdang  (Sumatra)  Rubber  Plantations, 
Limited. 
This  company  is  to  amalgamate  two  estates  in 
Serdang,  east  coast  of  Sumatra,  valued  at  £55,370  and 
£68,859  respectively,  for  which  it  pays  to  the  original 
owners  £"35,000  in  cash  and  £71,000  in  shares,  together 
with  the  right  to  apply,  during  the  next  three  years,  for 
20,000  of  the  shares  held  in  reserve.  The  promoter,  in 
addition,  takes  £2,500  in  cash  and  the  right  to  purchase 
at  par  the  remaining  10,000  reserved  shares  within  the 
same  period,  the  cash,  apparently,  being  to  reimburse 
him  for  the  preliminary  expenses.  According  to  the 
prospectus  there  are  at  present  about  2,748  acres  planted 
with  266,000  pure  rubber  and  42,225  Rambourg  trees, 
and  it  is  estimated  that,  taking  the  nett  profits  at  3s.  per 
lb.  in  Rambourg,  and  3s.  6d.  per  lb.  in  Para,  the  profits 
from  rubber  and  coffee  for  the  current  year  will  amount 
to  £9,000,  and  gradually  increase  to  £35,000  in  1910-11, 
after  which  a  big  jump  is  expected.  Results  recently 
published  by  other  companies  indicate  that  the  industry 
is  enjoying  a  prosperous  time  at  present,  but  whether 
or  not  that  will  last  till  this  concern  reaches  the  stage  of 
full  production  is  a  question  we  would  not  care  to 
answer.  In  any  case,  the  shares  are  a  speculation  suit- 
able only  for  those  who  can  afford  to  wait  for  a  return. 

Doeuillet,  Limited. 

A  Paris  business  of  costumiers,  dressmakers,  &c, 
established  in  1899,  is  bought  by  this  company  for 
£"70,000  in  cash  and  £20,000  in  ordinary  shares,  of  which 
no  less  than  £"48,000  is  for  goodwill.  The  capital  is 
£200,000,  divided  into  197,500  ordinary  shares  of  £"1 
each  and  50,000  is.  deferred  shares,  the  latter  being 
entitled  to  half  the  surplus  profits  after  a  cumulative 
preferential  dividend  of  6  per  cent,  has  been  paid  on  the 
ordinary  shares.  All  of  the  deferred  shares  are  taken  by 
the  vendors,  and  subscriptions  are  invited  for  127,500  of 
the  ordinary  shares,  which  have  been  underwritten  for 
a  cash  commission  of  5  per  cent,  and  an  overriding  com- 
mission of  2  j  per  cent.  Profits  foi  the  five  years  ended 
December  31  last  have  increased  from  £"10,299  to 
^33.593)  and  the  directors  calculate  that,  on  the  basis  of 


the  last  two  years,  enough  would  be  earned  to  pay 
an  additional  dividend  of  5  per  cent,  on  the  ordinary 
shares.  In  a  business  like  this,  where  goodwill  forms 
more  than  half  of  the  assets  transferred,  the  returns  must 
be  good  to  make  up  for  the  risk,  and  in  this  connection 
it  is  ominous  to  find  the  vendor  guaranteeing  the  regular 
payment  of  the  fixed  dividend  for  five  years.  That 
gentleman  is  not  satisfied  with  securing  for  himself  the 
lion's  share  of  the  profits  if  the  business  succeeds,  and 
has  appointed  himself  managing  director  for  10  years  at 
a  salary  of  £3,000  per  annum,  to  be  increased  to  £4,000 
during  the  second  five  if  the  profits  earned  for  the  three 
preceding  years  have  been  sufficient  to  pay  10  per  cent, 
on  the  ordinary  shares. 


MINING     NEWS     AND     NOTES. 

*«" Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Kaffir  dealers  hurried  up  to  town  on  Monday  with  faces 
aglow  with  excitement  because  a  wonderfully  encouraging  piece 
of  news  had  come  to  hand.  Mr.  J.  B.  Robinson,  who  has  been 
at  loggerheads  with  the  Rand  magnates  on  the  recruiting  ques- 
tion, was  said  to  have  settled  all  differences  with  his  erstwhile 
antagonists  and  rejoined  the  native  labour  association.  Surely 
intelligence  like  that  would  bring  the  public  back,  even  if  the 
violent  speech  of  Mr.  Lionel  Phillips  at  the  Village  Main  Reef 
meeting  could  hardly  be  expected  to  have  that  effect.  Of  course 
dealers  thought  the  abuse  of  the  Home  Government  was  very 
fine,  but  if  they  would  only  remember  that  the  mere  ordinary 
outsider,  who  used  to  exist  for  the  sole  purpose  of  being  fleeced, 
is  now,  and  has  been  for  a  long  time,  thinking  for  himself,  it 
would  become  evident  that  this  kind  of  thing  defeats  its  own 
purpose.  The  investor  has  long  taken  the  measure  of  the 
average  Rand  magnate,  and  regards  his  utterances  at  their  true 
worth.  However,  the  upshot  was  that  no  less  than  three  shares 
went  up  half-a-crown  and  another  one  very  nearly  as  much.  As 
the  week  advanced  an  effort  was  made  to  improve  upon  this, 
General  Botha's  announcement  that  no  Arbitration  Bill  would 
be  introduced  into  the  Transvaal  Parliament  this  year  and  his 
advice  to  the  strikers  to  resume  work  being  taken  to  indicate 
that  the  agitation  did  not  receive  his  support.  With  this  pro- 
nouncement in  mind  the  market  was  not  at  all  disturbed  by  the 
decision  of  the  miners'  delegates  to  continue  the  strike.  Many 
of  the  men  who  have  not  been  reinstated  are  now  asking  to  be- 
taken back,  and  whatever  the  merits  or  demerits  of  the  dispute 
we  think  the  strike  must  be  considered  at  an  end.  Prices,  how- 
ever, soon  began  to  tail  off,  and  there  was  mighty  little  in  it 
one  way  or  the  other  between  this  week's  prices  and  last  when 
business  wound  up  last  night.  No  doubt  the  fact  th.at  we  are 
in  the  midst  of  a  19-day  account  helps  to  keep  things  quiet, 
members  being  afraid  that  in  these  disjointed  times  evil  reputa- 
tions will  live.  Two  or  three  dividends  have  been  declared.  The 
Nourse  Deep  declares  as.  6d.  and  the  Glen  Deep  is.  6d.  per 
share,  both  being  the  same  as  for  the  corresponding  period, 
while  the  Jumpers  proposes  to  pay  8s.  compared  with  6s. 

A  few  things  in  the  Land  and  Finance  group  were  marked 
higher  but  Rhodesians  were  not  very  gay.  Prodigious  effort-, 
as  things  go  nowadays,  were  made  to  puff  out  Tanganyikas,  and 
the  price  was  actually  put  up  to  5,  but  the  public  resolutely 
refuses  to  be  tempted,  and  as  the  game  cannot  be  kept  going  by 
professional  shouting  alone  the  shares  soon  found  4%  again. 
We  have  not  said  anything  about  Chartereds  for  a  week  or  two 
because  no  dealer  ever  mentions  them  to  us,  or  if  he  does  it 
is  in  a  shame-faced-half-apologetic-excuse-the-joke  kind  of  way. 
Somebody  bid  1%  for  Bankets,  got  the  shares,  and  was  sorry 
immediately  afterwards  because  they  instantly  dropped  two  or 
three  shillings  and  were  only  restored  by  much  hard  work. 
Zambesias  eased  in  sympathy  with  ';  Tanks,"  and  after 
Northern  Coppers,  Eldorados,  Explorations,  and  Lomagundas 
had  flattered  their  supporters,  as  they  say  in  racing  parlance, 
they  quickly  dropped  behind. 

Diamonds  have  been  weak,  especially  De  Beers,  and  the  per- 
sistent fall  has  given  rise  to  some  apprehension'  and  many 
rumours.  We  believe  it  cannot  be  denied  that  a  heavy  falling 
off  has  occurred  in  the  demand  for  the  stones,  especially  in 
America,  where  the  effects  of  the  silent  panic  in  March  are 
doubtless  being  felt.  Moreover,  the  English  aristocracy  can 
have  mighty  little  money  for  such  luxuries  as  diamonds,  most 
of  them  being  heavily  in  debt  for  their  motor-cars,  and  wonder- 
ing how  the  next  instalment  is  to  be  found.  A  story  went  round 
that  the  De  Beers  was  dismissing  "boys"  in  consequence  of  a 
restricted  output,  but  this  is  not  strictly  accurate.  Up  to  the 
present  we  have  not  seen  in  print  what  we  believe  to  be  the 
real  facts.  It  is,  of  course,  well  known  that  no  matter  who  goes 
short,  De  Beers  invariably  commands  plenty  of  labour.  Now, 
while  the  Rand  magnates  were  successfully  running  their 
Chinese  plot  and  pretending  the  supply  of  natives  was  inade- 
quate, De  Beers  are  supposed  to  have  taken  far  more  Kaffirs 
than  they  could  employ  just  to  help  the  magnates  with  their 
job.  These  have  all  been  worked  half  time,  but  now  that  the 
Chinese  game  is  up  a  good  many  natives  are  being  discharged. 
Pleasant  story,    eh? 
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Coppi  were  a  very  wild  market  and  it  is  useli 

ttempt  to  follow  the  tips  and  downs.  The  metal  has  been 
I  mi  the  New  York  Exchange,  and,  judging  by  the  move- 
on  tins  side,   tli.  1  July  shortage  been 

td  except  in  tin-  fei  \  id  una 
the    •bulls."     lintli   the   metal   and   copp  gene- 

rally plunged  about  in  most  erratii    fashion,  the  factual 

W  i'     Should     lint     1  air     tO     have    to 

1   the   immediate  future  m   the   market  ,   but  In   the  long 

run    the    bear    view    must    inevitably    prevail.      Tin    shares    were 
quiet. 

In  the  Miscellaneous  groups   Ksperanzas  were  given  a  lift  on 
lod  return  for  June,  but  Camp   bud     were  dull.     Le 
d  away.     New  Zealand  things  were  disposed  to  go  back, 
Tid    Indian    mines    generally    closed     at    a     trifling    reduction. 
Iberians   were    distinctly   easier   again,    and    no   wonder, 
ail  to  see  how  these  companies  are  to  turn  out  profitable  enter- 
and    tin'   manipulation   and   subsequent  collapse  of  the 
effectually  keeps  away  the  public. 
Pressure  on  out   spai  e  last  week   was  so  severe  that  we  were 
(impelled  to  omit  the  Transvaal  gold  return  fnr  |  uric        The  ex- 
a   i'  m  1  lined,   but  it  was    precisely  equal   to  the  one 

forking  day  less  compared  with   May,    the  "total    yield  being 
07,559  on.  valued  at  £2,1^,070  M  against  524,477  ozs.  worth 
',2, 227,81(1   in   the  previous   month.     We   must   remember,   how- 
v«r,  linn   M  '■■     howed  a  decline  compared  with  April  of  12,^42 
zs.,  notwithstanding  in  this  case  an  additional  working  day. 
ring  June   with   April,   both   30-day    months,   there  is  a 
.   so   that  the  effects   of    the    strike    were 
lainly   visible.     The   labour   returns   were    rather  discouraging. 
'here  was  a  loss  of  about  2,000  Chinese  coolies  and  at  the  same 
ime   the    native    "boys"    showed    a    reduction    nl    1,882,    the 
amber  employed   at   the  end   of  the   month    being    89,787,   ex- 
ilic Robinson  group. 
The  I'  gold  output  for  June  again  topped  the  pn 

est,    the    total    bring   54,918  ozs. 'against    52,668  ozs.    m    M 

month,  ami  .  1.1,772  ozs.  in   \i.i  ii,    0  thai  the  im 
as  fairly  encouraging.     For  the  first  half  oi  the  year  bom 
leted  the  yield  has  am  nun  ted  to  jo  1.77  s  OZS.  or  29,398  ozs.  more 
than  in  the  1  orresponding  period.     The  output  ol  other  minerals 
for  the    past    month   was,    silver    n,6oi    OZS.,    lead   63   tons, 

8,117  tons,  copper  6  tons,  chrome  ore  1,407  tons,  antimony  14 
'ons,   diamonds   1,026  carats,   and  other  precious   stones 
arats. 

Crown  Rbef  Gold  Mining.-  This  famous  mine  makes  up  its 
March    11,  and  in  the  year  to  t!> 
were  crushed  yielding  75,357  fine  ozs.  or  6.160  dtwti 
on.    At  the  cyanide  works  the  tonnage  treated  was  277,110,  pro- 
ducing 52,403   fine   ozs.,  and   il   must   not   be   overlooked  that 
tred  wnli  the   previous   year  their  is  a    1  In   the 

per   ton    milled   of   1.046  dwts,,    a    sennus    drop 

low-grade  mine.    Value  of  the  yield  from  the  mill  was  £31 

;s.     11,403    per    ton,    and     from     cyanide     £ 

while     the     total     working    costs     were 
Xj,  being  at  the  rate  of  £l  is.  S.541  per  ton  or  3s.  6.507a. 

1l1.1t      the     working     profit     comes     to     ,£372,676     or 

/.i    2-.    i..|,od.    per  ton,   a  decrease  oi  >1.    per   ton 

with  the  previous  year.     Including  £79,945  brought  in 
and    other   items,    the    total    income  ud    of   this 

two  dividends  of  no  per 

rnt   tax  mi   profits  came   to  £21,332   and 

went  in  nth.  1-  ways  leaving  £74,882  still  in  hand.    The 

Ig   the 

j  £6,045,  ;""'  the  capital  1  ■  atesed,  the 

•sit ion    Links   strong,     The  company    has   Im 
cash    bal. in.  high-class  i  1,    the   tv. 

1.11  gel}  .  and    then 

tons  or  (6,393  tons  more,  although  the  quantit 

ly   111,565  tons,   but    in  compiling  the  estimate 
1   tons  have   been    ad  liable 

ity,    will   be  recovered   from   the   upper    levels   and   lower 
lope  pillars  not  previously  included  in  ti 

i'    Minis,      \,i    d.uibt    this    company    was    un- 
ate    during  the  year  which   ended   on    March   31, 
but  sha  ace  the  hard  fact   that  only  a  trilling 

.    and   the  shares,   which    B 

as  1905  touched  1 '  •.  are  m  tan  ,V    Ri 

much  retarded   in   continual 
In  of  the  ground  to  within  a  ie\v  fei  I  ind  by 

a  very  heavy  inflow  ol  water.    Costs  havt  ng  to 

in   shaft   in   a   sail 

ii  lei  el,  \\  1 


werve* 

le  throat*. 
rage  value  of  6.5  .; 

cluait 

or  only  ).X4  dwts.  fin. 
tO    wf] 

was  1 

There  was  a  balance   i 

available  ■ 
£14,333.      Debenture  interest  and   trustees'   fee*  took  / 
I  tax  on  profits  was  /,  J,  '74,  and  auditor*'  fee. 
'.quired  a  t 

lor     rerlei: 
£4,445   tnv.  lal    expenditure 

up   in   interest  and  expenditure  connected   witl 

dence  at   the   mine.     The  debentun  .    been 

reduce/1  to  £16,400  and  the  total  fui 

il   purposes  an 
the  financial   po  and  we  sei 

early  resumption  of  dividends. 

U  amikkkk   (Ski. tK'.  Minks-  This    Rhode 

pany  crushed  193,360  tons  during  the  year  ended  A 
an  increase  of   14,800  tons,  but  the  average  product 

2.78  dwts.  to  2.44  dwts.,  owing  :.e  directors  My, 

to  the  heavy  caves  of  ground  during  an  exceptionally  wet  season 

ug  down  large  quam  erburden, 

be  properly  sorted  from  the  ore.        The  total  output  «»!, 
fore,  1,370  -"1.760  ozs.,  and  the  revenue  fr 

dropped  by  £4,120  to  £100,497.     Olhei  rough! 

the  total  income  up  to  £100,638.     Working  costs  wei 
by   another    id.   to  6s.   j'Ad.  per  ton,   but,  eve: 
in  Rhodesia  were  £8,(124  smaller  at  £10,414.  and  after  « 
off  £15,250  for  depreciation   and  £6, 
redemption  and  meeting  I  .  e  charges  the 

were   only   £12,046    compared     with    £j-' 
added   £5,749   from    the    previa  .king    a   t.  I 

£17,795,   which  is  carried  forward.      Owing  to  the   less  satis- 
factory   crushing*  and   the   increased   amounts  of  capital   and 
development  expenditure  the  directors  were   unable 
the  fixed  loan  of  £12,000  as  they  had  anticipated,  but  .. 
of  it  has  since  been  paid  off,  and  if  the  present  rate 

itinued  the  end  of  the  current  year  should  see  thi- 
disappear.     It    la   estimated  that    the  or-  have  been 

increased  by  69,675  tons  to   512,191   tons,  exc! 
below  the   100  ft.  level  of  the  Ash  ton   mine,  which  tl 
thinks   should  add  50,000  tons  at  least  to  the  above  fig 

l'KMI.M  .ONGA      1'ROFRIKTARY     Ml  ■ »     VenlUtO 

made  a  certain  amount  oi  luring  the 

on  December  31,  1906,  and  it  is  pleasant  indeed  to  again  see  a 
credit   to  revenue   account  standing   in   the   balance-sheet.     Ore 

mined   from    all   sections    tntall-  -nsidexable 

amount,  but  notwithstanding  thi  nal  increase  has  been 

made   in   the  ore 

of  the  immediate  increase  of  the  milling  plant 

is  now  being  increased  am! 

additional  stamps  are  ready  for 

d   of   the   present   year,    tl 
amount  to  at 

10  and  it  is  a  pity  tl 

re  difficult  to  obtain,  but  tl 
thinks  that    last    v  ear's   milling 

54.4  dwts.  silver  is  lit.  In  the  period 

■ 

giving  an  Increased  nett  pi 

1  of  the  year  thi 
dropped   to  the 

to  be  exceeded  in  19 
as  usual  until   near  the  . 
!.  an  unfnrtuna;. 
eon.  then    in    a 
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■with  reasonable  good  fortune.  The  total  revenue  lor  the  twelve 
months  to  December  31  was  £648,886  and  after  meeting  expenses 
of  ore  extraction  and  reduction,  general  expenses  in  London 
and  miscellaneous  charges  there  is  a  balance  over  of  £501,933. 
A  sum  of  £46,822  is  allowed  for  depreciation  expenditure  on 
main  shaft  and  mine  development  amounts  to  £26,561  and 
income  and  colonial  taxes  take  £33.554-  The  four  dividends  of 
4s.  each  per  share,  or  80  per  cent.,  absorb  £360,000,  directors' 
commission  amounts  to  £13,500  and  £21,496  is  left  exclusive  of 
£36,975  brought  in.  The  financial  position  is  exceedingly  strong 
and  after  providing  for  all  liabilities  the  company  has  much 
more  than  half  the  capital  in  cash  or  gold  in  transit.  Gold 
obtained  was  148,203  ozs.,  valued  at  £630,318,  the  average  yield 
being  23.12  dwts.,  valued  at  98s.  4d.  per  ton,  while  the  working 
cost  was  21s.  n.92d.  per  ton,  a  reduction  compared  with  1905 
of  3s.  2.i2d.  per  ton,  and  a  further  saving  has  been  made  during 
the  current  vear.  Shareholders  have  already  been  advised  of 
the  arrangement  made  with  the  Central  and  West  Boulder  mines 
for  working  this  lead  on  a  profit-sharing  basis  and  in  accord- 
ance with  the  intention  expressed  in  the  last  annual  report  90,000 
shares  in  the  Oroya  Black  Range  were  offered  for  subscription 
>t  par  to  the  shareholders  of  this  company,  the  whole  being 
applied  for  and  allotted.  Developments  at  the  mine  have  con- 
tinued to  be  satisfactory  and  it  is  hoped  that  the  20-stamp  mill 
which  should  treat  about  3,500  tons  per  month  will  commence 
regular  crushing  in  August. 

Great  Boulder  Proprietary  Gold  Mines. — During  the  year 
ended  December  31  the  output  of  bullion  amounted  to  150,712 
ozs.  and  the  gross  proceeds  were  £554,798,  or  an  increase  of 
£9,711  over  1905.  The  mine  manager  performed  better  than  he 
promised  and  reduced  working  costs  from  29s.  to  25s.  nd.  per 
ton  instead  of  the  26s.  6d.  estimated,  but  the  total  expenses  took 
£218,391,  and,  with  £2,621  from  interest  and  transfer  fees,  the 
nett  revenue,  after  meeting  London  office  charges,  came  to 
£329,495.  Adding  £5,148  or  £5,284  less  brought  forward  and 
deducting  provision  for  income-tax  and  £35,000  transferred  to 
reserve,  tjhe  balance  available,  came  to  £2*71,605  against 
£267,648,  so  the  directors  repeat  last  year's  dividends  of  3s.  per 
2S.  share  and  increase  the  sum  carried  out  to  £9,105.  Although 
in  the  twelve  months  149,943  tons  of  ore  were  treated  the  ore 
reserves  were  increased  by  94,841  tons  to  548,490  tons,  but  the 
average  assay  value  shows  a  further  drop  to  18.282  dwts.  com- 
pared with  20.12  dwts.  in  1905,  22.6  dwts.  in  1904,  and  26.4  dwts. 
in  1903.  In  spite  of  that,  however,  the  value  of  the  ore  in  sight 
is  estimated  at  over  £2,000,000  as  against  £1,894,000.  De- 
velopments have  been  vigorously  carried  on  and  the  directors 
state  that,  irrespective  of  the  increase  in  reserves,  the  discoveries 
in  the  formation  of  the  ore  bodies  are  of  great  value  and  import- 
ance. The  most  important  of  these  was  that  of  the  west  or  new 
lode  in  depth,  which  has  been  opened  up  at  the  1,750  ft.  level 
for  a  length  of  692  ft.,  in  ore  having  an  average  value  of  14  dwts. 
At  the  1,900  ft.  level  it  has  been  opened  up  for  a  length  of  869  ft. 
with  an  average  of  13.7  dwts.,  and  in  both  cases  it  is  still  being 
driven  upon  south  without  its  full  length  having  been  disclosed, 
so  that  the  position  seems  good. 

South  Kalgurli. — The  chairman  of  this  company  has  re- 
cently been  on  a  visit  to  the  property  and  now  favours  share- 
holders with  his  impressions.  We  cannot  say  that  they  seem 
particularly  encouraging.  Since  September  last  the  returns  have 
been  lower  than  formerly,  but  viewing  the  position  as  a  whole 
and  the  possibilities  contained  in  the  ore  bodies  there  is  thought 
to  be  a  reasonable  prospect  of  an  improvement  later  on.  The 
management  is  striving  to  get  300,000  tons  of  ore  developed 
and  the  directors  might  then  consider  the  advisability  of  re- 
modelling the  plant  at  a  cost  of  £25,000  to  £30,000  by  means 
of  which  it  is  estimated  that  2s.  per  ton  would  be  saved.  It 
would  require  300,000  tons  to  see  this  expenditure  back,  but 
benefit  would  accrue  from  anything  in  excess  of  that  quantity. 
and  moreover  any  material  saving  in  costs  per  ton  "  might 
result  in  the  company  being  able  to  contemplate  the  handling  of 
a  considerable  tonnage  of  ore  which  at  present  has  to  be  con- 
sidered unpayable."  That  is  most  delightfully  non-committal. 
To  sum  up  the  chairman  thinks  the  company  possesses  a  mine 
of  possibilities  which  is  being  methodically  opened  up,  is  well 
equipped  and  managed  and  as  far  as  could  be  seen  from  the 
work  done  and  having  regard  to  the  generally  expressed  opinions 
of  experts  on  the  field  there  should  be  years  of  profitable  work- 
ing ahead  of  our  company."  That  sounds  right  enough,  but 
there  is  much  to  be  done  before  those  300,000  tons  are  in  si^ht 
because  the  ore  reserves  on  March  31  were  estimated  at  105,885 
tons  of  an  average  value  of  7.25  dwts.  per  ton.  Tonnage  opened 
up  by  development  during  the  half-year  then  ended  was  43,726 
tons  against  51,130  tons  milled,  so  that  on  balance  the  reserves 
were  a  good  deal  reduced.  Income  for  the  six  months  was 
/.  73,612  against  which  expenditure  on  working  account  was 
£48,902  and  on  capital  account  £7,516,  a  total  of  £50.478,  which 
is  reduced  to  £55,660  by  rebate  on  stores. 

Broken  Hill  Proprietary  Block  14  Company. — Nett  profits 
for  the  half-year  ended  March  31,  after  paying  preference  divi- 
dend, were  £53,247  or  an  increase  of  £29,934  over  those  of 
the  preceding  six  months.  Adding  £44,355  brought  in,  the 
balance  available  was  £97,601,  of  which  £20,000  was  absorbed 
by  the  two  dividends  paid  during  the  half-year,  and  £4,333  was 
written  off  for  depreciation  of  plant  and  machinery,  leaving 
£73,269,  out  of  which  a  reserve  fund  has  been  created  by  placing 
an  additional  £15,000  on  fixed  deposit.  In  the  six  months 
37,974  tons  of  sulphide  were  extracted,  but  in  spite  of  this 
development  has  demonstrated  that  there  is  in  sight  practicalh- 
the  same  quantity  as  estimated  in  the  previous  report,  and  the 
manager  expects  that  the  reserves  will  be  materially  increased 


during  the  current  six  months,  when  the  lode  is  reached  in 
the  700  ft.  level.  Developments  in  the  carbonate  zone  have 
been  very  good,  and  in  spite  of  shipments  having  risen  from 
4,094  tons  in  the  preceding  six  months  to  7,200  tons,  the  manager 
estimates  that  there  are  now  at  least  5,000  tons  in  sight  against 
3,020  tons.  Liquid  assets,  which  include  £21,796  in  cash  and 
£17,834  due  for  ore  sold  under  contract,  have  increased  by 
£13,848  to  £55,035,  and  exceed  the  liabilities  to  sundry  creditors 

by  £46.766. 

Broken  Hill  Proprietary  Block  10  Company. — In  the  six 
months  ended  March  31,  70,770  tons  of  crude  ore  were  treated, 
compared  with  70,947  tons  in  the  previous  half-year  and  72,365 
tons  in  the  corresponding  half  of  1905-6.  Concentrates  pro- 
duced amounted  to  9,993  tons  containing  6,180  tons  lead  and 
323,624  ozs.  silver,  against  10,315  tons  containing  6,662  tons 
lead  and  353,020  ozs.  silver  a  year  ago,  the  percentage  of  re- 
covery being  37.06  silver  and  65.54  lead,  against  36.25  and  65.58 
respectively.  Working  costs,  including  everything  but  capital 
expenditure,  were  £1  3s.  219sd.  per  ton  of  crude  ore  compared 
with  £1  os.  4fVd.  for  the  previous  six  months,  the  increase  being 
mainly  accounted  for  by  the  higher  wages  paid.  Total  receipts 
from  all  sources,  including  £3,041  for  60,820  tons  of  by-products 
produced,  were  £131,103,  and  after  providing  for  expenses  a 
profit  of  £48,964  was  left,  to  which  were  added  £12,381  for 
instalments  received  on  by-products  reserve  account  and  £600 
for  interest,  &c,  giving,  with  £148,652  brought  in,  a  total  of 
£210,597  to  be  dealt  with.  Of  this  £55,000  has  been  absorbed 
by  the  payment  of  dividends  and  bonuses  and  £7,401  is  written 
off  for  depreciation  of  plant,  leaving  £148,196  to  be  carried  for- 
ward. During  the  half-year  a  considerable  amount  of  develop- 
ment work  was  done  at  a  cost  of  £6,814,  and  the  directors  state 
that  the  ore  at  the  lower  levels  promises  to  add  considerably  to 
the  quantity  of  ore  in  sight,  while  the  manager  estimates  the 
ore  reserves  above  the  1,215  &•  level  at  702,000  tons.  Floating 
liabilities  are  light  at  £7,828,  and  on  the  other  hand  £12,909  is 
due  from  sundry  debtors,  by-products  in  hand  are  valued  at 
£14,165,  or  is.  per  ton,  and  the  company  has  £54,863  in  cash. 
Against  the  by-products  reserve  account  of  £108,333,  there  are 
debtors  for  £124,528,  and  the  position  altogether  seems  good. 

Cerro  Muriano  Minks. — This  mine,  situated  in  Spain,  is  only 
in  the  development  stage  as  yet,  but  during  the  year  to  March  31 
ore  dressing  on  a  moderate  scale  was  regularly  carried  on  in  the 
temporary  plant,  16,671  tons  of  crude  stuff  being  treated  and 
yielding  842  tons  of  dressed  ore  containing  on  the  average  19.1 
per  cent,  of  copper  ;  748  tons  were  shipped  and  realised  on  sale 
£12,049.  About  10  tons  of  lead  ore  produced  from  the  mine 
was  also  sold  for  £94,  while  other  receipts  from  rent,  interest, 
&C,  amounting  to  £1,105,  brought  the  total  income  up  to 
£14,048.  Expenditure  on  mining  development,  raising,  dressing 
and  snipping  ore  and  other  charges  in  Spain  and  London  was 
£2,510,  for  depreciation  on  buildings,  machinery  and  plant 
came  to  ^.43,519,  leaving  a  balance  of  expenditure  over  revenue 
for  the  year  of  £29,471,  and  bringing  up  the  total  excess  to 
£73.879-  Rapid  progress  has  been  made  with  the  developments 
underground  and  the  results  appear  to  be  satisfactory.  Re- 
serves of  ore  at  March  31  were  estimated  at  58,000  tons  of  an 
average  assay  value  of  2.6  per  cent,  copper.  Careful  investiga- 
tion of  the  various  processes  available  for  the  treatment  of 
copper  ore  has  been  made  with  a  view  of  ascertaining  the  treat- 
ment calculated  to  obtain  the  best  results  from  the  Cerro 
Muriano  ore,  and  occupied  a  considerable  length  of  time.  It 
was  finally  decided  to  adopt  the  process  of  magnetic  separation 
after  roasting,  and  an  order  has  been  placed  for  a  plant  capable 
of  dealing  with  100  tons  of  crude  ore  per  day.  This  will  form 
the  first  unit  which  will  be  so  arranged  as  to  readily  admit  of 
duplication.  An  arrangement  has  been  made  to  borrow  £20,000 
at  6  per  cent,  per  annum  from  the  North  Cerro  Muriano  Copper 
Mines,  Limited,  the  loan  to  be  repaid  by  monthly  instalnu 
£2,000,  commencing  July  1,  1908,  or  earlier,  at  the  borrowers' 
option.  The  company  has  a  large  holding,  116,000  £1  shares,  in 
this  North  company,  valued  in  the  balance-sheet  at  the  nominal 
sum  of  £500,  but  as  it  is  not  possible  at  the  present  time  to 
place  a  value  on  these  shares,  the  question  of  a  distribution  by 
way  of  dividend  is  deferred. 


At  an  extraordinary  general  meeting  of  the  Prudential  Assur- 
ance Co.,  Limited,  held  at  the  office  on  Friday  last,  Sir  Henry 
Harben,  in  recognition  of  his  conspicuous  services,  was  ap- 
pointed president  of  the  company  during  his  life.  This  resolu- 
tion, in  accordance  with  the  regulations  of  the  company,  re- 
quires confirmation  at  another  general  meeting,  which  will  be 
held  on  Wednesday.  July  31  ;  when  so  confirmed  it  is  the  inten- 
tion of  the  directors  to  elect  Mr.  Henry  Andrade  Harben  as 
their  chairman. 

Certain  further  changes  have  been  made  in  the  executive 
staff — Mr.  Thomas  Charles  Dewey,  the  general  manager,  has 
after  fifty  years'  service  to  the  company  tendered  his  recogni- 
tion as  from  August  1,  1907,  and  it  is  the  intention  of  the  direc- 
tors to  elect  him  to  a  seat  at  the  board  and  appoint  him  deputy 
chairman.  In  consequence  of  Mr.  Dewey's  retirement,  the 
directors  have  made  the  following  appointments  to  take  effect 
from  the   same   date:  — 

Mr.  Frederick  Schooling  and  Mr.  Alfred  Corderoy  Thompson 
to  be  joint  managers,  Mr.  Schooling  retaining  his  office  as 
actuary.  Mr.  James  Smart  to  be  joint  secretary  with  Mr. 
Daniel  Wintringham  Stable,  the  present  secretary.  Mr.  Henry 
Blennerhassett  and  Mr.  Walter  Edwin  Martin  to  be  assistant 
managers  with  Mr.  Frank  Ilaycraft,  the  present  assistant 
manager. 


July  20,   1907.] 


Zbe  3nvestor8'  TRevfew. 


letters  to  tbe  aj&itor. 

I  Hi    MUTUAL  LIFE  INSURANCE  COMPANY  OF 
NEW  YORK  POLICYHOLDERS'  PROTECTION 

ASSori  \"l  io\  COMMIT]  EE. 
Sib,-  WY  now  learn  thai  ai  tbe  result  oi  tbe  recent 
ballots  for  election  ol  trustees  and  directors,  the 
nominees  of  this  committee  wire  unsuccessful,  and  the 
management  remains  practically  in  the  same  hand*  as 
it  did  before  tbe  recent  scandals.  Jt  must  be  a  mattei 
of  profound  regret  to  the  large  majority  oi  p 
holders  in  this  country  that  no  British  representative 
has  been  elected  on  the  board  of  either  company  to 

protect   the   British  interests.      This  result  is,  oi  <•<nir.se, 

largely  due  to  tbe  strenuous  efforts  made  by  the  pn 

management  ol'  both;  companies  to  retain  the  manage- 
ment in  their  own  hands. 

Nevertheless,  this  committee  feel  that  the  action  ihcy 
have  taken  in  endeavouring  to  secure  proper  repre- 
sentation OOi  the  hoard  will  have  been  uselu]  il  it  tends, 
as  is  believed  has  been)  the  case,  to  produce,  lor  the 
time  being  at  all  events,  greater  economy  in  the  work- 
ing of  the  companies  and  more  attention  to  the 
management  and  investment  of  their  funds. 

The  contributions  received  by  this  branch  of  the 
Policyholders'  International  Committee  and  the  Mutual 
Life  Insurance  Company  of  New  York  Policyholders' 
Protection  Association  Committee  were  not  sufficient  to 

pay  the  total  expenditure,  and!  the.  balance  was  pro- 
vided by  the  International  Committee  Headquarters. 
The  accounts  of  the  British  committees  have  been 
.indited  by  Messrs.  Price,  W'aterhouM-  and  Co.,  (  .  \.. 
who  have  certified  to  their  correctness,  and  are 
to  the  inspection  of  contributing  policyholders  at  any 
time. 

Under  present  conditions,  as  it  does  not  appear  pro- 
bable that  any  advantage  can  be  derived  from  a  con- 
tinuance of   the  committee,    it   is    now    being    formally 

dissolved. 

Yours  faithfully, 

Robertson  Lawson,  C.A., 

Hon.  Secretary. 
34,  Old  Broad  Street,   London,    R.C., 
July   12,    1 007. 


OUR  COAL    1 

Sir,— In   your   article  on    the    Half-year's    Foreign   Trade   Re- 
D   your   issue   of    the    i^th    inst".,    vou    allude    with 
faction  to  our  increased  coal  exports.      Simula  vou   not  qualify 
your   approval    by    stating   that   owing   to    this,   every   man    and 
woman  in  the  British  Isles  has  me  throe  shillings  per 

ton  more  for  this  necessary  of  life,"  that  Great  Britain  loses 
two  millions  a  year  by  the  remission  of  the  export  dui . 
also  that  coal  not  being  a  manufactured  article,  we  arc  simply 
exporting  our  native  land?  In  other  words,  for  the  sake  of 
the  difference  between  cost  and  the  price  which  the  foreigner 
pays  us,  we  have  given  up  two  millions  of  revenue,  have  taxed 
all  our  own  people  3s..  a  ton  on  the  coals  they  consum. 
to  mention  the  increased  cost  of  everything  in  the  manufacture 
of  which  coal  enters,  and  have  most  seriously  diminished  our 
capital. 

YOU  will  doubtless  say  that  the  increased  price  which  the 
foreigner  pays  is  to  the  benefit  of  our  country,  but  if  for  this 
we  are  all  to  pay  ;a  corresponding  increase  to  the  . 
owners  it  means  simply  taxing  the  many  for  the  benefit  oi  the 
fell  Had  the  duty  ol  is.  pel  ton  been  kept  on,  the  1. 
demand  would  have  been  just  as  great,  for  at  the  present  time 
the  foreigner  is  not  only  paying  this,  but  also  another  two 
shillings   per  ton,   i.e..   threi  in   all,   but   this  ini 

all  goes  into  the  pockets  of  the  coalowners  and  colliers  U 
of  part    into   the  national    treasury.      In    ci 
that   with    the   present   export    the   duty   would    amount    ti 
three  million  pounds.     Don't  you  think   Mr.    Asquith   could  do 
with   this? 

Yours   truly, 

|.    1'.    11.    \\, 

Mason's  Wharf,    Maidstone, 
July  15.  I 
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Letters  of  allotment  for  the  /  6  .-em.  first 

tures  of  the  Bui  Central     Railway 

( 'entral  de  Bui  ted. 

ders  for  th  h  ol 

and  in  tic  East  Surrey  Water  1  it  in  to  the 

hill,  Sam 
■on  Friday  next.  July  jo. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   th*    r^c-rpt,    into  and    issues   oat   of    the* 
Exchequer  between  April  1,  1907.  and  July  1.    1907  _ 
RavijiD*  and  Oriiait  KacriVr*. 


Balance*,  April  ■  • 

Unit   

Bank  ol  Ireland 

Revenue. 

Customs   

Excise   

Estate,  4c,  Duties 

Sumps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax... 

Be*   

Telenrapb  Service    

Crown  Lands 

from    Suez     Canal 

■irnl  Sundry  Loans.. 

Miscellaneous 


Toul  lUej**.    Tool  Rao*. 
Into. 


sprtl 
July 


'Revenue  

Total,  Including  balance. 


Other  Receipts, 

Rrpaymem  of  Advances  for  Bullion  . 
Foe  Treasury  Bills  (net  am 


Und<  1  -t2  to  1004. 

I   nilrr  Public  Buildings  Expense*  Act    loot" 

Under  PobHeCMscM  s,„  Sal 

Temporary  Advances,  Deficiency    


Total 


'Revenue  as  above 

its    in    relief  of  Local 
'luxation  : — 

easterns  

Excise   

I    i.ile,  &c,  Duties  ... 


Total . 


Total      Revenue,      Including 
ms  in  relief  oi  Local 
Taxation  


J*?.? 


J*yy,T«l 

1. 1 !,.?.« 


*m*A>\ 


9.4>».oot 


4.SO.OOU 

4,4gey000 

i.xro.eoo 

110,000 

"aft 


«.«*«*• 


841.1 


3 


':■• 


AaMQ 


4j.67j.jos 


V?.' 


1,500,000 


<MW  >•. 


/::>%<,!% 


•4-1 

•  .JM.SM 


3S.917.Sg* 


4«.«43.»»s 


:.o~>.  ;i 


HEMWPITOEE  AMD  ClTMEA   ISSUE*. 


001  ot  tbe  Ex- 

cbrqurr to 


April  i. 


Expenditure. 

National  Debt  Services  ... 
Otb«  r      Consolidated       Fund 

Services    . 

Payment*  to  Local  Taxation 

Accotmts 

Supply  Services 


Expenditure 


Other   Issues. 


For  Advances  for  Bullion  

For    AdvatK  •  Ml      on    Exchequer 

Bonds  taned  und 

(Money)  Act,  1904 

crape  Acts,  189]  to  1904 

Undez  .Viv.ii  works  Acts,  189310  1905  ..., 
Under  Milii  ,;  to  1901.... 
Under  Publi  1,  1903 
Under  Ha  bin  (Dublin)  Act,  iqoj 
Under  Canard  A,jfroeinea.  (Money)  v> 
Surplus  Revenue  applied  to  reduce  Debt  . 
>jy  Advances  repaid 


c 

"■•'IMS! 

ffajas 


J9.749.Jt9 


Bt*)4leS. 


outof  the  El- 

as 


April  1. 1906.  to 


lt.4J4.6v* 


sja  4.: 

17^4*.*4* 


1907.  IO06 

Julyi;      July  14 
Balances  in  Exchequer :— .        f  i 

Hank  of  England    ».4«M9*  4  ■ 

bank  of  Ireland |      4°J.>4*|      S«.7l« 


Total 


irv.fjo 
20.-,  as 
Ijoooo 

IJU.-.WO 


r,.y/>:r, 


sapaAl 


lV.*v 


j~."ja 


4*..\V».»'< 


.  nMss 


**.<■*  *.•»» 


Mem.— Treasury  Bi 

Bill*  oi]*sn*l8S  laasssi 

;ry  July  16,  1907. 


41  July  1  j. 


1907:— 


Toul. 


tti.pcvsue 


National  Provincial  Hank  ok  K  The  statement  f. 

June  shows  liabilities  on  notes  or  bills  1.  an.!  on  wnple 

contracts  of  ^54.8^0,359.   aaainst    assets  consis  «h   on 

hand  and  at   Hank    of    Kniilaml    £7.809.01  At   call    and 

short  notice  £$. 335.997.  Hrm>h  Government  and  other  secuntses 
■7.4^9,  an.  n  hanife  (}■ 

l>epo«t    and    current 
ts    on    June    29   came    to 
liabilities   by  endorsement  to    (1 
-.vhile  assets  consistedc 
y  at  CJ 
investments  including  reserve  func 
and  other  advances  £10,986,010. 


t  other 'h  ■ 
ind  and  at  IU 

id  short  notice  . 

'ii'.&'i.  »°J  discounts,  loans 
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ftbe  3nvestors'  IReview* 


[JULY    2Q,     19c;. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
July  14,  $4,428,  increase  ¥1,096;  aggregate  from  July  1,  §9,009. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
June  14,  £2,054,  decrease  £104;  aggregate  from  January  1, 
^47,793,  increase  £8,113. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  June  15, 
Rs.  82,947,  increase  lis.  2,552  ;  aggregate  from  Jan.  1,  Rs. 21, 40,425, 
increase  Rs.  4,52,038 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  June  £7,533, 
decrease  £2,837;    aggregate   from  January    1,    £55,115,    decrease 

£8.197-   . 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  14,8135,700,  increase  |8o,goo ;  total  from  July  1,  $273,900, 
increase  $150,500. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  June  29, 
£4,342,  increase  £233;  aggregate  from  January  1,  £61,540, 
increase  £11,256. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  15  Rs.  30,705,  increase  Rs.  4,833;  aggregate  from  July  1, 
Rs.  8,87,899,  increase  Rs,  12,965. 

Midland  Uruguay. —  Receipts  for  month  of  June,  £5,958, 
increase  £958  ;  aggregate  from  July  1,  £74,664,  increase  £15,151. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $23,100, 
decrease  $2,100;  aggregate  from  July  1,  $259,459,  increase  $42,460. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
July,  $21,170,  increase  $1,368;  aggregate  from  January  1, 
$483,407,  increase  $18,036. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  June  15,  Rs.  22,114,  increase  Rs.  5,385;  aggregate  from 
July  1,  Rs.  5,70,639,  increase  Rs.  1,57,320. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  £1,866, 
increase  £330  ;  aggregate  from  July  1,  £18,095,  increase  £2,271. 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  for  week 
ended  June  30  amounted  to  $60,536. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  July  13,  £1,320,  increase  £155 ;  aggregate  from  July  1, 
£2,510,  increase  £291. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  July  13,  £1,022,  increase  £53;  aggregate  from  July  1, 
£2,061,  increase  £79. 

East  London  Railway. — Traffic  receipts  for  April,  £3,882, 
decrease  £128. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  13,  £471,  increase  £153  ;  aggregate  from 
July  1,  £921,  increase  £332. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  10,  £855  ; 
decrease  £140  ;  aggregate  from  January  1,  £20,839,  decrease  £349. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  10,  £17,  decrease  £11 ;  aggregate  from  July  1,  £24, 
decrease  £15. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  July  12,  £5,459,  decrease  £342;  aggregate  from  July  1, 
£10,581,  decrease  £1,032. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  12,  £29,562  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  13, 
£1,166,  decrease  £225  ;  aggregate  from  July  1,  £2,518,  decrease 
£i99- 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
fuly  10.  £157,  decrease  £15  ;  aggregate  from  July  1,  £226,  de- 
cease £35. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  12, 
f  144,  increase  £11 ;  aggregate  from  July  1,  £220,  decrease  £11. 

Dublin  United. — Traffic  receipts  for  weekending  July  12,  £7,768, 
ncrease  £2,181  ;  aggregate  from  July  1,  £12,139,  increase  £2,907. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
fuly  13,  £6,616,  increase  £829;  aggregate  from  January  1, 
[907,  £137,144,  increase  £1,856. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
fuly  n,  £1,174. 

Isle  of  Thanet. — Traffic  receipts '  for  week  ending  July  13, 
£994,  decrease  £130;  aggregate  from  October  1,  £15,671,  decrease 

London  County  Council. —  Traffic  receipts  for  week  ending 
\uh'  °.  £32.210,  increase  £4,982  ;  aggregate  from  April  1, 
£433.607,  increase  £63,886.     Miles  1163,  against  96J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
fuly  s3.  £22,614,  decrease  £3,260;  aggregate  from  July  1, 
£45,086,  decrease  £7,630. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
jnding  July  13,  £6,917. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  13, 
£9,261,  increase  £265;  aggregate  from  July  1,  £17,375,  increase 
£343- 

London  United.  —  Traffic  receipts  for  week  ending  July  12, 
£7,857,  increase  £347;  aggregate  from  January  1,  £169,250,  in- 
:rease  £2,729. 

Provincial  Trams. — Traffic  receipts  for  week  ending  July  13, 
£2,182,  decrease  £241 ;  aggregate  from  October  1,  £64,707,  increase 
£5.543- 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  July  12, 
£200,  decrease  £7. 


Yorkshire  (West  Riding)  Electric  —  Traffic  receipts  for  week  ending  ■ 
July  14,  £1,221,  increase  £429  ;  aggregate  from  January  1,  £31,226. 

Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  July  15, 
£16,687,  increase  £2,260;  aggregate  from  January  1,  £461,427, 
increase  £46,576. 

Auckland  Electric— Traffic  receipts  for  four  weeks  ending  June 
21,  £10,157,  decrease  £98;  aggregate  from  January  1,  £63,538, 
increase  £2,119. 

Brisbane. — Traffic  receipts  for  month  of  June,  1907,  £12,500, 
increase  £905. 

British  Columbia  Electric— Nett  earnings  for  May,  $49>958. 
increase  $24,436.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  May  31,  $642,721,  increase  $189,090. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  week  ending 
April  14,  £4,033,  increase  £227;  aggregate  from  January  1, 
£52,452,  increase  £3,865. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  July  15,  £7,080. 

Calcutta. — Traffic  receipts  for  week  ending  July  13,  Rs.  47,106,. 
increase  Rs.  2,847  I  aggregate  from  January  1,  Rs.  13,60,919, 
increase  Rs.  1,34,401. 

Cape  Electric— Traffic  revenue  for  month  of  May,  Cape  Town, 
£9.675  ;  Port  Elizabeth,  £3,035. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 


total    from   January 
for    June    Fr.    208,491 ; 


£31,191. 


aggregate 


June,   £4,516,   decrease  £107; 
increase  £3,725. 

Geneva   Trams.  —  Earnings 
Fr.  10,871. 

Kalgoorlie  Electric. — Traffic  receipts  for  June,  £2,537  ; 
from  January  1,  £23,752. 

Lisbon  Electric. — Earnings  for  June,  milreis  137,213, 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  15, 
Rs.  17,694,  increase  16  per  cent. ;  aggregate  from  January  1, 
Rs.  2,21,596,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£39,5oo. 

Mexico  Electric. — Nett  earnings  for  month  of  June,  $187,135, 
increase  $18,159  ;  aggregate  nett  earnings  from  January  1,  $947,583, 
increase  $45,295. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  July  12, 
£1,291,  decrease  £95  ;  aggregate  from  January  1,  £40,181,  de- 
crease £1,362. 

Rio  de  Janeiro.— Nett  earnings  for  May,  $155,192 ;  aggregate 
from  Jan.  1,  $757,357- 

Sao  Paulo.— Traffic  returns  for  May :  nett  earnings,  $102,504, 
decrease  $2,806  ;  aggregate  from  Jan.  1  $572,496,  increase,  $27,855, 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

n.  or 

■^  H 

In.  or 

Amt. 

dec.  on 

-  a 

Amt. 

dec.  on 

1906. 

*& 

906. 

Baker  St.  and  Waterloo     . . 

July  13 

£ 
2.595 

+ 

1,155 

2 

£ 
5.380 

4- 

2,494 

Brecon  and  Merthyr 

,,      14 

2,300 

+ 

7 

2 

4,450 

4- 

36- 

14 

6,629 

— 

260 

2 

12,804 

— 

342 

Central  London 

..      13 

5,6;3 

— 

243 

2 

11,489 

— 

538 

Charing  Cross,  Euston  and 

M            13 

2,685 

+ 

25 

2 

5,345 

— 

City  and  South  London 

■  1             14 

3.176 

4- 

717 

2 

6,436 

+ 

1,507 

„             14 

12,258 

4- 

552 

2 

23,672 

+■ 

852 

Gt.Centralflate  M.,S.,&L.) 

,.             14 

81,337 

+ 

573 

2 

163,539 

+ 

3,098 

,,             14 

112,100 

— 

2,000 

2 

228,000 

— 

2,300 

Great  Northern  and  City   . . 

,,             13 

1,708 

4- 

26 

2 

3.456 

+ 

60 

Great  Northern 

1.             '3 

120,200 

+ 

1,200 

2 

231,600 

4- 

3,280 

Gt.  N.,  Pice,  &  Brompton  . . 

..             13 

4,405 

— 

35 

2 

S,S45 

— 

Great  Western 

,,             14 

267,500 

+ 

5,100 

2 

532,400 

4- 

4,100 

Hull  and  Barnsley    .. 

..       14 

12,925 

+ 

2,122 

2 

22,471 

4- 

2,213 

Lancashire  and  Yorkshire  . . 

,,       >4 

124,292 

4- 

793 

2 

249.734 

+ 

7,012 

Lon.  Brighton  &  S.  Coast . . 

,.       13 

67,458 

— 

1,935 

2 

138,275 

— 

2,652 

London  &  North  Western.. 

.,       14 

314,000 

+ 

11,000 

2 

614,000 

4- 

24,000 

London  &  South  Western  . . 

>■       '4 

100,900 

— 

3,100 

2 

199,400 

— 

5,900 

Lon.,  Tilbury  &  Southend. . 

,,       J4 

12,528 

— 

575 

2 

23,944 

— 

1,096 

,,       14 

15,747 

+ 

611 

2 

32,107 

+ 

Metropolitan  District 

,,       14 

8,125 

4- 

23 

2 

i6,339 

+ 

127 

,.       13 

233,000 

4-  10,000 

2 

470,000 

+ 

22,000 

North  Eastern 

,,       13 

208.908 

+ 

9.743 

2 

424,979 

4- 

27,165 

North  London 

,,       14 

8,554 

— 

43" 

2 

16,913 

— 

968 

North  Staffordshire 

1)       14 

18.083 

4- 

966 

2 

38,708 

+ 

3,067 

•  ■       14 

7,635 

+ 

1,409 

2 

14,152 

4- 

2,646 

South   Eastern   &  London, 

Chatham  &  Dover. . 

,,       13 

98,842 

— 

3.557 

2 

191,302 

— 

1,79' 

,,       14 

21,129 

+ 

1.637 

" 

39,476 

4- 

2,722 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


July  14 

U7,978 

+    4.652 

24 

2,110,625    - 

,,      13 

50,757 

4-        609 

24 

834.749    " 

,.       '3 

10,690 

—       600 

24 

221,030    - 

„       14 

14,011 

+       149 

24 

231,236    - 

115.325 

4-    6,205 

24 

2,250,438  ]- 

28,660 
3.430 
1. 108 
6,516 

46,007 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . . 
Cork,  Bandon,  fit  S.  Coast . . 
Great  Northern 
Midland  Great  Western 


July  12 

4,373   —    1,077 

s 

,.      12 

2,117  —        50 

§ 

>,      12 

24,686   —      700 

2 

.,      12 

10,246    4-           44 

§ 

7,514  -  899 

3,805   —  33 

46,979  '—  521 

19.747    4-  55 


S  trout  July  1. 


Five  days. 


2o,    i9°7-] 


Zbe  Jrwestors'  IRevfew. 


Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shans  £i  each,  aseapl  :.ited. 


»-. 


*£ 


Namr. 


8  . 

8 

c~  ^ 

Cj< 

I_-  '"' 

a 

M* 

w— 

«- 

ss 

.5  v> 

£-3 

Ifj! 

u 

o 

»fi 

Name. 


BOUTH    AfftlCAH. 


3i. 

r 

3 


•9*. 


r 


2, 

•A 


V. 


.;;: 


f 


Angfln   3jij 

i  renct]  Kit ij'n 

2g 

Aurora  WmI    

Banljes 

B.    

City  and   Suburban,   £4  ijffl 

Cornet  (New)  

ri  ildfieldt    3l 

Do.  Pref.  21/ 

Crown  Reel 7i 

1  >i  lefonteln ig 

Dm  ban  Roodepoort ....  =S 

i'l  Prop 3j# 

tnd  Kxtension  . .     $ 

I'Vmira in* 

French  Hand   4i' 

Grdutd  Prop ijfy 

( U  Idi  Dbula  Estate    ....  2a 
al      Minim;      and 

Finance ifg 

Glneberg £ 

Glencalrn H 

Goerz  and  Co fS 

Harmony  Proprietary..  3/ 

Henderson's    Transvaal  8/ 

Harlot    3J 

'ohaflneebnrg  Con.   In.  I 

abilae 1 

ampere   1 

kleinfontein    1 

Knights  (Wit.)    3 

Lancaster...   J 


3 

7: 
1 
I' 

'} 

to! 
I 

if;: 


Langlaagle  Batata 

nlidatf;d 

id  Charlton... . 

Modderfonteln  

Do  li 

New  African    

li    

New  Prtmroae   

Ntffd 

North  Rafidfbntelii   .... 

<  h eana  I  loni  olidated   . . 

landfontein  — 

Rand  Mlnai  (New)  5/  . . 

Randfonteln 

Robtneon  Gold,  £4   

I  to,      Randf 

it  I'nited  .... 



New)   

Simmer  and  Jack  Prop. 

S.A.  <  iold  Mines   

S.A.  Cold  Trust 

tate  

■  I  Development 
ial   Gold  Kstates 

d  

Van  Ryn  

Veraeolglng Estate  .... 

Vogeletruia 

Welgedacht 

West  Hand  Consols 

Wolhuter,  £4 

Worcester    


f 


Deep   & 

Bonarica  j 

Cinde/ella  Deep iA 

Crown  Deep    12$ 

I  mi  bail  Roodepoort 

Deep fjf 

Getdenhuls  Deep 4H 

Knight's  Deep ifg 

NJgal  Deep £, 


Deep  Levels. 

Nourse  Mines. 


t 


Rand  Mines  Deep 

Robinson  Deep  (new)  . . 
Roodepoort  Co.  Deep  . . 

Hose  Deep    

Village  Main  Reef 

Witwaiersrand  Deep  .. 


RBODSaiAMS. 


Ayrshire   j/ 

Bechuanaland  Kx 6/3 

Chartered  B.  s.  A & 

Charter     Trust     and 
Agency 11/ 

( iloba  and  Phoenix    ....     ^ 

Lomagunda      Develop- 

nient    ft 

Mashonaland  Agency   ..61b 


24  fa  De  Beers  Deferred  /2/1023U 
Do.  Preferred    £2/10  '7* 
Eland's  Drift  Diamond   3/0 
I' rank    Smith    Diamond      jJ 
ontein    Deferred   7 
Do.           Preferred   4 
Kamfersdam  2/fi 


|Mayo  {Rhodesia     .     ... 
[Northern  Copper 

Rhodeaian  Banket 

Rhodesia  Exploration  .. 

Rtce  1  lamillon    

belukwe    

Tanganyika 

WiUougbby 

Zambesia  Exploring 


W 


Koffyfonteln    

Lace  Diamond    

1  River  D 

State 

Diamond  

Premier  Dia,  Del.  2/fi  . . 
Do.     do.     Pref.  5/  .. 


West  African. 


Abbontiakoon 7/ 

Abosso ift 

Akrokerrl 4 

Ankobra   ,,, 

Asbantl  Consols.  .1/  ....  3/6 

Do,     Goldlields 13/6 


Blbtsnl,  fully  paid  . . 
Bi  iiisli  Cold  Coast 

1  li  '  masaie 

nta  (Wassau) 


I 


nti  Consolidated    .... 

tat  Agency,  new 

I  K>.    Amalgamated  . . 

Gold      Coast      fl 



I  Lilian  Concessions .... 

Pi  1  stea 

Sanaa  Mines  

Taqoeh  and  Aha 




6  6 

4/6 
I& 

4/ 
4/6 
3/ 
1/ 


Anglo-Aus.  Explorati 
Associated    i% 

Do.     Nin.  Blocks....     flj 
Brownhil.  Extended    ..  3/ 

Cbaflere   4/ 1/ 

I'n  1'i'pr'ty  ....  3/9 

East  Fingall    1/ 

Golden  Horseshoe,  New 

Shares  £5    6 

Golden  Links / ; 

Golden  Pole   3/6 

loulder,  2/ 23/ 

1  >o.  Perseverance  ....  Bi 

Gi  eat  Pmgall 2^ 

Halnault   ift 

ll.uiii.iir;.  Star    1/3 


Ida  II 

l\ anhoe,  Gold  £5  . .. 

Ivaaboe  South   

Kalgurli 

■ 

I  ancefield   

London  &  W.A.  Explor- 
ation    

Mount  Loppy 

North  Kalgurli  

:  OW  llll  1 1 1      

Peak  ihii 

South  KalguxU  

1  rwalla 

la 

tola 

. 


26  2-6 


UlSCBLLAHKOUS. 


12*. 


24/6 

■ 

15  0 
12 


Anaconda, 

I  nil   p.. id 

■ 

HiU    Prop 

(  amp  Bird  ■■ 

1  -'I  <  <  op]  1 1    £2   1 

(  hams-Ion  ReeJ 

Clittera  United  

Con.  Gold  N ./ 

<  bptapO,  ft 



: 

1    

Exploration 

hi. I  Bolivia  . . 

Do.    (.No.  zi 


3/9 


Libiola,  £$  

£i 

Mount  Lyell  37/ 

Mut.  Morgan 

Q 

Waat   igj  . . 

d,  tg  — 
■ 
N'ndydroog,  10/  abat 

Ooregum,  roj 

....    I 
ho.  £} gag 



Waihl    , 

Vnur 


IS 

3 

m 

a* 
4/ 


FORnlGK   BAII.WAVS. 


Alcoy  and  GanHI. 
Aniofamnu  (Chill)  Uld 

Arnenllr 
Alijcclr.. 
Buenos  / 
Hn«>no«   Avre.  ft 

and    Cen.    ArgMtliM 

Burnoa  Ayrcs    G.  Slhn 

\V.-...-r:. 

Do.  Kiivrn^-I.i 

Cent.Ur'g'ay  ol  Ifu  Vil 

Nonbam  Bi 
Do.      W«*ura  K< 

1         Konbcn  Kt 

I".   N'.  W.Ariiln.  Kl 

and    Rotario 

("osla  Rica 

Cuban  Central    .. 

Gl.  WeM.of  lirazil 

Hios 

1m. -Oceanic  ol  Itelkja 
Leopoldtna 

Mexican 

Mexican 

Do.    Southern 

Do.  Central   . . 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 
Sail  1'aulu.  . 
Salvador  .. 
United  of  Havana 
Western  of  Havana  . 


"«MC  FN  nti  »»T«. 


Inly    i] 
July 


u 
'« 

13 

'1 
'3 

■4 
■4 

July    tj 

'4 

>. 


59.5' 

60.91: 
J»»J»J- 
}■■— 


May 
July 

July 


4.W 
tllt.JOo 

!</.:>,, 
•  >}....>.■ 

■ 

5^16 

»»i7.'jV' 

«5.»I4 

•  >o,»eo 


■M 

2', 
*i 

I  .    . 
»  I    47.*» 

»7I 
4-  Jot 

5« 


7 
OB 

M 
M 


j.  .;■:..-  - 

J*J.7»tS 

l.*a.)a. 

«t7«n(> 

|;.6X>.IJ.,    .  $7  i.ryj 


•Mouths,    t  FortniKbt  ended.    |  From  Jan  l. 

INDIAN  RAILWAYS. 


G«0»   IXI1IC   m>    WEEK. 


oaoat  Ti«»ric  to 


endinK 


Ami.iiiil- 


la.  at  ptc- 


lo.  '.r  r>« 
00 
nal 


Bengal  NaKpur.. 
Bengal  &  N.W.. 
Bouibay&Haroda 
Do.  State  Llnat 
Burma 

Bast  iii.it.iik    ... 
Gt.  In.lian  Paoln 
In.li.m     UidhuMl 
M.uir.»s    .. 

I  mllati.  . .  . 
S'llitn.  Mahratta 
Southern  Punjab 


June  22 

15 

July    tj 


June     s> 

]uly  i3t 

'3 

>i 


Rs. 5, io,»> — 
Rs.3,5 

Ks  4. c. 
Rs.5,i  1 

Rvt7... 
Rs.J.u 

Baajfcojo  . 


R-77  B 

1 V'   24 

'  '9   5° 


„    ^6 
R».  1, 


Rl 
K  1 


R.l7*>^oo44. 


I  • 
»53 


K'ft  ,h 


•8  days,    ftjdays. 
UNITED  STATES  AND  CANADIAN  lUlt.vUi> 


oaosa  Tuarric  roa  win. 


tudltlE 


In. or  Dm 
on  MBit 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  We»tern 
1  .V  Kio  Grand* 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  We 

I  .t;  11.  ft  Mil. 

I I  of  Mexico  .. 
Southern 

,-b 


July  14 
'4 
M 

'4 

u 
'« 
7 
'4 

7 
7 
7 


>.J5'. —    * 
£m»9!  + 


July 


K«V«V>  — 

MJJ  JJ  - 


/A 


M,SJ 


JJ.IOO 

its 


MONTHLY 


KITT   BAKM*. 


AllHH.Ilt 


In    M  1V< 


Atchison 

,  Atlantic 

^tic     .. 
1  ft  Rio 


\\ 


Do.  Del.  I 

: 

Wabash 


1 .509.  <>v< 
Bnatoa 


■ 


"v»oc*-     •»*•«• 


76 
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[Jolt  20,   1907. 


The  List  of  Applications  will  be  closed  on  or  before  23rd  July,  1907. 


SOUTH  MANCHURIAN  RAILWAY  COMPANY, 

LIMITED. 

Registered  in    Tokyo   on    7th   December,    1906. 


ISSUE  OF  £4,000,000  5  7.  STERLING  BONDS. 


Principal  and  Interest  unconditionally  guaranteed  by  the  IMPERIAL  JAPANESE  GOVERNMENT. 


In  Bonds  to  Bearer  of  £20,  £100  and   £200,  with   half-yearly  coupons   attached  for  Interest  at  the  rate  of  5  per  cent,  per 

annum,  payable  5th   February  and  5th  August. 
The  Bonds  are  repayable  within  25  years  from  the  date  of  issue,  but  the  Company  has  the  right  at  any  time  after  10  years 

from  the  date  of  issue  to  redeem  at  par  the  whole,  or  part  by  drawings  on  giving  six  months'  notice,  or  by  purchase, 

if  the  price  is  below  par. 
A  coupon  for  full  six  months'  interest  payable  5th  February,  1908,  will  be  attached  to  the  Scrip. 


SUBSCRIPTION     PRICE     £97     PER     CENT. 


Park's  Bank  Limited,  The  Hongkong  &  Shanghai  Banking  Corporation,  and  Tm;  Yokohama  Specie  Bank,  Limited,  as  agents  for  the  Industriax  Bahk  of 
Japan,  Limited,  which  is  duly  authorised  to  make  this  issue,  are  prepared  to  receive  subscriptions  for  the  above  £4,000,000  of  bonds,  payable  as  follows-— 
£5  per  cent,  on  application  ;  £20  per  cent,  on  allotment ;  £20  per  cent,  on  17th  September,  1907  ;  £1  5  per  cent,  on  21st  October,  1907  -  £1  5  per  cent  or* 
19th  December,  1907  i  £22  per  cent,  on  20th  January,  1908— £9T  per  oenf. 

Subscriptions  must  be  for  £100  nominal  or  any  multiple  thereof.  Payment  in  full  may  be  made  on  allotment  or  on  any  instalment  date  under  discount  at  the 
rate  of  3  per  cent,  per  annum. 


The  South  Manchurian  Railway  Company,  Limited,  is  a  Joint  Stock  Company 
created  under  Imperial  Japanese  Government  Ordinance  No.  142,  promulgated 
on  8th  June,  1906,  to  take  over  and  operate  the  railway  between  Tairen  (Dalny) 
and  Changchun,  including  branch  lines,  also  the  line  between  Antung  and 
Mukden,  and  the  rich  coal  mines  of  Fushun  and  Yentai.  The  Company  took 
over  the  railways  and  the  mines  from  the  Government  on  the  31st  March  of 
this  year. 

The  Tairen  (Dalny)  and  Changchun  line  and  its  branches  (having  an  aggre- 
gate length  of  about  508  English  miles)  are  held  under  n  Concession  from  the 
Imperial  Chinese  Government  for  a  term  of  about  75  years  still  to  run,  but  the 
Chinese  Government  1ms  an  option  to  purchase  these  railways  on  payment  of 
the  outlay  upon  them.  This  option,  however,  cannot  be  exercised  for  a 
considerable  time  after  the  due  date  of  the  bonds. 

The  Antung-Mukden  Railway  (about  188  English  miles)  jb  held  under  treaty 
stipulations  between  Japan  and  China  for  a  term  of  18  years  from  22nd 
December,  1905,  after  which  this  Railway  may  be  sold  to  the  Imperial  Chinese 
Government  at  a  price  to  be  determined  by  arbitration. 

The  Capital  of  the  Company  is  200,000,000  Yen  (about  £20,000,000),  divided 
into  1,000,000  Shares  of  200  Yen  (about  £20)  each.  The  Imperial  Japanese 
Government  received  from  the  Company  and  retains  500,000  fully  paid 
Shares. 

Of  the  remaining  half  of  the  Share  Capital,  100,000  Shares  were  issued 
and  subscribed  in  Tokyo.  On  these  Shares  10  per  cent,  has  been  called  and 
paid  up. 

The  President,  Vice-President,  and  Directors  of  the  Company  are  appointed 
by  the  Imperial  Japanese  Government.  The  Government  supervises  the 
business  of  the  Company  and  appoints  a  Special  Comptroller  for  this  purpose. 

The  coal  mines  which  are  situated  at  Fushun  and  Yentai  are  considered  to 
be  extremely  valuable.  At  Fushun  seams  of  50  and  even  over  100  feet  of  coal 
of  excellent  quality  have  been  found.  The  output  is  expected  to  reach  4,000 
tons  a  day,  for  which  there  is  a  ready  market. 

The  proceeds  of  the  bonds  will  be  devoted  to  the  following  works,  viz.  :— 
Converting  the  Tairen-Changchun  line  and  branches  from  3ft.  6in.  gauge 
to  4ft.  8£in.  gauge,  which  is  identical  with  the  gauge  of  the  Chinese  and 
Korean  Railway  systems. 
Converting  the  light  railway   from  Antung  to   Mukden  into  a  permanent 

liiie  identical  with  the  other  parts  of  the  system. 
Providing  a  new  and  complete  equipment  of  locomotives  and  rolling  stock. 
Doubling  the  track  between  Tairen  (Dalny)  and  Suchatun,  a  distance  of 

about  236  English  miles. 
Harbour  works  at  Tairen  (Dalny). 
Water  transport  and  works  connected  with  collieries  and  warehouses,  etc. 

The  conversion  of  the  whole  system  from  narrow  to  broad  gauge,  similar  to 
that  of  the  Chinese  and  Korean  Railways,  is  to  be  completed  within  three 
years. 

An  agreement  has  been  concluded  for  the  conveyance  of  through  traffic  over 
the  Siberian  Railways  and  the  South  Manchurian  Railways,  via  Harbin,  which 
will  take  effect  at  an  early  date. 

The  Imperial  Japanese  Government  is  of  opinion  that  the  Railways  will  be 
the  means  of  developing  the  great  resources  of  Manchuria,  to  the  benefit  of 
the  trade  of  all  nations  on  an  equal  footing,  and  that  the  return  on  all  the 
Capital  invested  in  the  South  Manchurian  Railway  Company,  Limited,  will  be 
satisfactory. 

The  Bonds  have  the  unconditional  guarantee  of  the  Imperial  Japanese 
Government  both  as  to  interest  and  repayment  of  principal.  This  guarantee 
will  be  stated  in  each  Bond,  which  will  be  countersigned  on  behalf  of  the 
Imperial  Japanese  Government. 

The  Bonds  are  repayable  within  25  years  from  the  date  of  issue,  but  the  Com- 
pany has  the  right  at  any  time  after  10  years  from  the  date  of  issue  to  redeem 
at  par  the  whole  or  part  by  drawings  on  giving  six  months'  notice,  or  by  pur- 
chase if  the  price  is  below  par.  Should  the  Antung-Mukden  line  be  sold  as 
above  mentioned,  the  proceeds  of  sale  will  be  applied  towards  redemption  of 
all  present  and  future  issues  of  bonds  of  the  Company  which  may  then  be 
outstanding. 

The  payment  of  the  Coupons  and  repayment  of  the  Bonds  will  be  made  in 
London,  at  the  office  of  the  Yokohama  Specie  Bank,  Limited,  120,  Bishops- 
gate  Street  Within,  E.C.  Partial  redemption  will  be  effected  by  drawings  in 
the  usual  manner  at  the  office  of  the  said  Bank. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for  a  full  half-year's 
interest  payable  5th  February,  1908,  will  be  delivered  as  soon  as  possible  in  ex- 
change for  the  Allotment  Letters  and  Bankers'  receipts,  and  Bonds  will  in  due 
course  be  delivered  in  exchange  for  Scrip  Certificates. 

Application  must  be  made  on  the  enclosed  form  accompanied  by  the  deposit 
Of  £5  per  cent. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and  if  only  a 
portion  of  the  amount  applied  for  be  allotted  the  balance  of  the  deposit  will  be 
appropriated  towards  payment  of  the  amount  due  on  a"otment. 

Failure  to  pay  any  of  the  instalments  at  due  dates  will  render  all  previous 
payments  liable  to  forfeiture. 


An  official  settlement  and  quotation  on  the  London  Stock  Exchange  will  be 
applied  for  in  due  course. 

Certified  translations  of  the  Law  and  Ordinance  creating  the  South 
Manchurian  Railway  Company,  Limited,  the  Bye-laws  of  the  Company,  and 
of  the  Law  and  Ordinance  authorising  the  issue  of  this  Loan,  with  the 
guarantee  as  to  principal  and  interest  by  the  Imperial  Japanese  Government, 
also  of  the  Treaty  of  December,  1905,  and  Additional  Agreement  betwe  ®  n  Japan 
and  China,  may  be  seen  at  the  office  of  Messrs.  Alfred  Bright  &  Sons,  S°licitors, 
15,  George  Street,  Mansion  House,  E.C 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the  issuing 
Banks,  viz. :  Parr's  Bank,  Limited,  4,  Bartholomew  Lane,  London,  E.C,  and 
Branches;  the  Hongkong  and  Shanghai  Banking  Corporation,  31,  Lombard 
Street,  London,  E.C;  the  Yokohama  Specie  Bank,  Limited,  120,  Bishopsgate 
Street  Within,  London,  E.C,  and  from  Messrs.  Panmure  Gordon  &  Co.,  Hatton 
Court,  Threadneedle  Street,  London,  E.C. 

London,  19th  Julv,  1907. 


COPY    OF    LETTER    FROM    THE    JAPANESE    AMBASSADOR 
IN    LONDON. 

Japanese  Embassy,  London,  19th  July,  1907. 
Gentlemen,— I  have  the  pleasure  to  inform  you  that  the  Imperial  Japanese 
Government  have  agreed  and  undertaken  to  guarantee  the  due  payment  of 
principal  and  interest  of   the  proposed  issue  of  Bonds  by  the  South  Man- 
churian  Railway  Company,  Limited,  as  stated  in  the  Prospectus  dated  19th 
July,  1907,  and  that  such  guarantee  will  be  embodied  in  the  Bonds  which  wilt 
be  countersigned  by  me  on  behalf  of  the  Imperial  Government. 
I  am,  Gentlemen,  your  obedient  Servant, 
(Signed)    JUTARO   KOMURA, 

His  Imperial  Japanese  Majesty's  Ambassador 
Extraordinary  and  Plenipotentiary. 

Parr's  Bank,  Limited, 

The  Hongkong  and  Shanghai  Banking  Corporation, 
The  Yokohama  Specie  Bank,  Limited, 
London. 

FORM  OF  APPLICATION. 

To  be  retained  by  the  Bankers. 

Subscriptions  must  be  for  £100  nominal  or  any  multiple  thereof. 

South  Manchurian  Railway  Company,  Limited, 

FIVE  PER  CENT.  STERLING  BONDS  FOR  £4,000,000 
At  97  per  cent 

Principal  and  Interest  unconditionally  guaranteed  by  the  Imperial  Japanese 
Government. 


To  Parr's  Bank,  Limited,  \ 

The  Hongkong  and  Shanghai  Banking  Corporation,  [■  London. 

The  Yokohama  Specie  Bank,  Limited,  } 

I  (we)  request  that  you  will  allot  to  me  (us)  £ of  the  above- 
Issue  in  accordance  with  the  Prospectus  dated  19th  July,  1907,  upon  which- 

I  (we)  have  paid  the  Deposit  of  £ being  at  the  rate  of  Five  per 

cent.,  and  I  (we)  engage  to  accept  the  same,  or  any  less  amount  which  you 
may  allot  to  me  (us)  and  to  make  the  remaining  payments  thereon  in  Cash 
in  terms  of  the  Prospectus. 

Ordinary  Signature 

Name  (in  full)  : 

Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any. 

Address    

Note. — Please  write  distinctly, 

July,  1907. 


All  Cheques  to  be  made  payable  to  Bearer  and  crossed  "&  Co.' 
A  separate  Cheque  must  accompany  each  application. 


July  20,   1907.  J 


Zbc  3nvcstors'  IRevuew. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  a.i>.  ,7ao. 

RE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  *  EMPLOYERS'  LIABILITY. 
The  Corpot  •  ;ict  as 

EXECUTOR  OF  WILLS, TRUSTEE  01  WILLS  AND  SETTLEMENTS, 

Si'Ki  iai.  TlXMl  TO  Annuitants  wiikn  Health  is  Impaikku. 

Apptj,  for  f  it!  f  Pha  i-'ilua  to  the  Secretary. 

H«»d    Office,     Royal    EXCHANGE,     London,     E.C. 


Gbe  investors'  TReviexv. 

The     Week's     Money     Market. 


Bank  Rate  4  peh  cent.     (Reduced  from  4$  percent, 
on  April  25.) 

Norjolk  House,  Friday  Evening. 
No  great  change  lias  occurred  in  the  position  of  the 
Money  market  during  the  past  week,  but  it  is  getting 
poorer  by  the  naturally  brought  about  diminution  of 
its  resources  through  its  repayment:  of  money  bor- 
rowed from  the  Hank  of  England.  Other  securities, 
for  instance,    show   a  decrease   on    the    Hank    week  of 

I     ;£i, 923,000,   making  a  reduction    In    the    past    1! 
weeks  of  almost  £  10,000,000.       Probably,   the   mark,! 
WOUld  have  felt   more  sensibly   the  effect   of  a   restriction 
in    its    resources  such   as   this   sum    implies,    had    it    not 
n  that  the  Japanese  Government  agents  with  their 

ual  astuteness  let  free  an  abundance  Od  credit  so  as 
to  keep  the  market  quite  Comfortable  until  the  South, 
nehurian  Railway  loan  had  been  .successfully 
L  Thanks  to  this  help  money  has  never  been  in 
sense  scarce  in  the  short  credit  market,  and 
nkers  have  often  been  obliged  to  accept  j|  per  cent, 
r  seven-day  money,  although  they  dim-  as  long  as 
possible  to  2\  pel  cent.  Call  money  has' seldom  ben 
better  than  2  per  cent.,  and  finished  often,  as  this 
afternoon,  at  1  \  to  2  pel  cent.  hoi  all  thai  the  India 
Council  ha-  been  getting  jy  per  cent,  on  some  renewals 
for  about  a.  month. 

Will   this   ease    last?        Perhaps    lor   some  little    time 
vet,    although    the    Hank   of    England!  continues    to   hold 
the  view    that   it    will  be   in   a   position    by    the  end   of 
this   month   or   very  little   later    to  dictate   rates   to   the 
outside  market.      Unless,  however,  gold  comes  to  hand 
in  much  larger  amounts  than  hitherto  the   Hank  return 
is    by    no    means    reassuring    about     the    future.         The 
reserve,  it  is  true,   has  risen,  by  ^£.'705,000  oni  the  week 
to   ^..25,1  1 S, 000,    but    that  is   quite   ,£."5.000,000   below 
the  total   which  seems  necessary   to  secure   us   against 
an   unpleasant  Stringency   in    rates   towards   the  end   of 
the  year,  and  last:  week  the  Hank  received  from  abroad 
onl.v  ;6.vVS'°°o   net!    in    gold.        A    lew    sovereigns    also 
came  in    from   the    internal    circulation,    and    notes    re- 
turned to  the  value  of  ^.'314,000.        Hence  the  increase 
in   the   reserve,   but    this    rale   of   increase   will   have    to 
be  accelerated   if  the  market   is  to  be  kept   safe   from 
disturbance-.        ln    other   respects,   however,    the   posi- 
tion  is   rather    more   comfortable.        In    New     York    the 
exchange  has  again  hardened!  to  a  point  that  may  force 
a  renewal  of  gold  shipments  to  Europe,  while  the  Paris 
open    market     rate    of    discount     has    receded     and     the 
cheque  exchange  gone  up  a  lit  lie,  symptoms  which  we 
may  accept  as  reassuring  as   far  as  any  French  de- 
mands for  gold  on  our  market  are  concerned, 
[n  spited  easy  money,  discount  rates  have  been  I 

well  up,  so  'hat  three  months'  bank  bills  have  nrvc 
Ihvii    below      ;A     p,t     cent,    and    more    often  |K'i' 

cent.,  to-night's  quotation.    The  market  has  shown  no 

disposition  uhatevet  to  lei  rales  down,  particularly 
rates  lor  long  bills,  so  that  although  line  short  bank 
paper  can  perhaps  be  discounted  at  ;,]  per  cent.,  long 
Usan   '  still  quoted  close  up  io   Bank  rate,  and  the 

market  hardened  lor  such  bills  when  the  Treasury 
announced  that  it  was  going  to  ask  for  a  renewal  of 
;£t, 500,000  in  Treasury  bills  paid  off  lasi  April.  The 
brokers  did  not  relish  this  unlocked  for  demand,  and 
accordingly  raised  the  six  months'  quotation  to  )i 


s"     M'"-     \  quith    I     not    going   to  get  bis 


•:ame 


,500,000  • 
upon  thi   1     1        11  all  ju>i 

ributable  to  the  uneasiness  abo 
ptian  position,  there  h  i<usineas  doine 

and    the    supply   of   l>j|| 

day  or  two  the  j,  .  j^^ 

buyers  ,,!    three   months  ,,r   lotlge    <i.  '■■  n  th« 

but  to-day  they  h  „k  to 

a  mod,  rate  extent  ..  j^  b^, 

I  with  at  that 
Gold   n  for  nexl 

Banl  land  will  gel  •  h\ch, 

how.  ever,  is  not  large     About  £401 ,000 
South  Africa  and  /.'jo.ooo  from  other  quarters.     The 
Of   bars    ha  -  back    to  r  oz. 

owing  to  the 

Calls  on   new   is  ,,  importantx-  for  next 

week. 

Silver. 

As  dealers  anti,  ipated   in   the,  end  of   I  the 

inquiry  for  bars  on  Indian  account  1  more 

active.     Both  the  Govemmepi  and  the 

ready  takers  of  all  the  supplies  offering,  and  th<-  quota- 
tion, lor  prompt  delivery  went  went  up  to  31  fd.  p« 
while  forward  was    Ajd,  I,  ,-.      r: 
however,  was  then  diverted  to  August  and  S 
metal,  with  the  result  that  the  • 

appeared,  and  both  positions  were  quoted  at  ,1  >d.  per 
oz.  To-day  offerings  of  cash  silver  were  moderate  and 
a  further  advance  of  -r^d.  resulted,  but  future  metal  re- 
mained ai  .v-'rid.  peroc  Applications  for  K\  80,00,000 
of  India  Council  drafts  on  Wednesday  amount- 
Rs.  4,22,25,000  in  bills  and  Rs.  r,68,< 0,000  in  tele- 
graphic transfers.  Of  these  Rs.  54,87,000  were  allotted 
in  bills  and  Rs.  25,13,000  in  trai 
is.  4  !-;,_•(!.  and  |x-r  rupet  ,bout 

iH  per  cent.     The  amount  to  be  offered  nev 
reduced  to  Rs.  60,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  endinR  on  Wednesday.  July  17,  1907. 
ISSUE  DEPARTMENT. 
£ 

Notes  Issued  ..        ..      53,<H4,1J5     Government  Debt . . 

Othi  r  .  7  4  y» Jrx 

Gold  Coin  and  Bultioa    ■ 
Silver  Bullion 


^"'department. 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Eichequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)   . . 

Other  Deposits 

Seven  Day  and  other  Pills 


£ 

14. 555.000 

3.455.3M 


8,357,160 

rs.sii 


Government  Securities 
Other  Securities      .. 

Note* 

Gold  and  Silver  Com 


Dated  July  iS,  1907. 


fr1.615.778 


{J3.0*M5J 

*: 

jo.9  • 


£n: 


BANKING    DEPAHT>1I  M 

In  the  following  table  will  be  found  the  movem 
with  the  previous  week,  and  also  the  totals  I 
corresponding  return  last  year : — 


Last  Year. 

July  19- 


£ 
M7M8J 

9,044, 17Q 

•  5.977.U3 
■3,874,437 


£ 

59.907.535 

37.33t.99- 


Liabilities. 
Rest 

Day  Bills 

.  iirilies 
Other      do. 


NoteC1rc.1l 


July  10, 
1907. 


July  17. 
1907. 


J.45J-J88 


■ 


.-■>:<•  M 
33.9Si.jM 

«•  ;■  c 

4    .. 


.•    s.    <.- 

•■-»»».  j»r 

laaMM 

£ 

■KM 

Daamaat. 

Foreign  Bullion  moTtmeat  foe  ««k  fejMn  «». 
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LONDON   BANKERS'   CLEARING. 


Month, 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

_ 

21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919  847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23.155,000 

\\  eek  ending 

May  1 

282,292,000 

281,140,000 

1,152,000 

— 

,7     8 

248,408.000 

231,902,000 

16,506,000 

— 

,,    15 

253,893,000 

293,489,000 

— 

39,595,000 

>,  22 

201,770,000 

209,951,000 

—    . 

8,181,000 

,  „  29 

214,953,000 

201,975,000 

12,978,000 

— 

June  5 

285,369,000 

267,679,000 

17,690,000 

— 

„   12 

215.005,000 

202,547,000 

12,458,000 

— 

»       19 

255,511,000 

249,335.000 

6,176,000 

— 

,,      26 

207,091,000 

196,201,000 

10,890,000 

— 

July   3 

321,762,000 

324,878  000 

— 

3,116,000 

,,   10 

258,389,000 

227,825,000 

30,564,000 

— 

»  17 

269,313,000 

257,070,000 

12,243,000 

— 

7.255,202,000 

7,069,822,000 

185,380,000 

— 

TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  the  22nd 
instant  for  ^2,500,000  of  Treasury  Bills,  being  £1, 000, 000  in 
replacement  of  bills  falling  due  on  the  28th  instant,  and  £1 ,500,000 
in  replacement  of  the  balance  of  those  temporarily  paid  off  on 
April  12  last.  The  bills  will  be  dated  27th  instant,  and  will  be 
repayable  at  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1 1, 000,000 
+1,500,000 
1,000,000 
1,000,000 
2,500,000 
1,800,000 

2,500,000 

6  months 
6  months 
6  months 
6  months 

6  months 

1907 

July  28 
Sept.  28 
Dec.  22 
Dec.  29 

1908 
Jan.  12 

3    8  ir 
400 
3  "     9 

3     7    3l 

3  12    0 

11,300,000 

t   Issued  privately. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Monday,  Bars      £7,000 

„          India  (released)  £250,000 

Tuesday,  Bars      £67,000 

Wednesday,  Bars       ..     ..  £163,000 

Thursday,  Bars £137,000 

,,           Paris £5,000 

Friday,  Bars         £6,000 

Total     ..  £635,000 


Withdrawals. 


Saturday,  Italy 


£80,000 


Net  Influx       £555. 000 
Total     ..       £635,000 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  July  13.) 


Revenue. 

Expenditure. 

£ 
636.000 

National  Debt  Services 

£ 

571,000 

Other    Consolidated    Fund 

Estate,  &c,  Duties  .. 

300,000 

180,588 

212,000 

^Payments  to   Local  Taxa- 

Land  Tax  and  Horse  Duty. 

— 

Property  and  Income  Tax  . . 

347.ooo 

Supply  Services 

2,061,084 

,140,000 

Bullion  Advances 

170,000 

Treasury  Bills(nett  amount) 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

treasury  Bills  (reissued)    .. 

500,000 

ExchequerBonds  redeemed 



65,000 

Uganda  Railway 
Military  Works 

Bullion  advances  repaid     . . 

— 

Uganda  Railway 

— 

Unclaimed    Dividends     Ac- 

Telegraph  Acts 

— 

Land  Registry  (New  Build- 

Advances  for  Interest  on  Ex- 

chequer Bonds       .. 

— 

Public  Buildings  Expenses 

Telegraph  Acts 

• — 

NavalWorks  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Land  Registry  Acts 

Public  Bldgs.  Expenses  Act 

— 

Suez  Canal   drawn    Shares 

— 

in  reduction  of  debt 

Public  Offices  Site  (Dublin). 

— 

Cunard  Agreement . . 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1906-7 

underCi  nard  AgreementAct 

— 

China  Indemnity     .. 

Ways  and  Means  Advances 

— 

Deficiency     Advances     re- 

Temporary  Advances   Defi- 

— 

Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares. . 

— 

China  Indemnity 

. — 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 



409,318 

Transvaal  and  Orange  River 

Colony.       Repayment     of 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

— 

£3,841,000 

£3,841,000 

♦Exclusive  of  £19,936  last  week  paid  over  in  aid  ot  local  expenditure,  making 
ne  totals  of  such  payments  to  date,  £2,177,407. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg. .. 

Vienna I   sight 

St.  Petersburg  .|  3  mths 
New  York    ....    sight 

Lisbon }  sight 

Madrid sight 


chqs 
chqs. 
sight 
chqs. 
chqs. 


Last 
week's. 


25'i5 

25"2I 
I2  06| 

a>*44} 

20'43i 

24"08i 

94-20 

4'86J 

Slid. 

28-21 


Latest 


25*16 

25'22 

I2-05g 
20  46^ 
20-45" 
24-08J 

94- 20 
4-86g 
51^ 
28-27 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro 

Calcutta , 

Bombay 

Hong  Kong  ., 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 
Buenos  Ayres 


to 

1 

Last 

week's 

D 

short 

25-22 

sight 

25- '3* 

3  mths 

no 

oodys 
T.T 

1/4^ 

T.T. 

■/4ra 

T.T. 

2/2i 

T.T. 

2/llJ 

T.T. 

2/4TS 

4  mths 

2'0tS 

godys 

48H 

Latest, 


25-23^ 
25-16 
no 

i/4A 

i/43-s 
2/2^ 
3/o 
2/4& 

2/Ot^, 

48£d. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 
Brussels    .. 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate 


3i 
5i 
5$ 
5 
5 
5 
5 
7 
44 
5* 
6 
6 
4 
4 
22-3 


Altered. 


March  21,  1907 
April  23,  1907. 
April  23,  1907. 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September.  1904 

Feb.  5,  1907 

August  21,  1901 

January  n,  1899 

November  13,  1906. 

October  11,  1906. 

July  4,  1907. 

July  4,  1907. 


Open  Market. 


Weel.  L*"*<' 


1 

«3 

:l 
44 

4 

5 

11 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


June  23'July6 

June  16/29, 

June  8/21, 

June  23/ July  6 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

116,508,153 

116,460,417 

116,199,200 

78,134,720 

Silver  and  subsidiary 

6,642,805 

6,617,405 

6,582,402 

6,005,687 

Advances     and    bills 

discounted 

41.738,552 

42,192,003 

42,477,938 

+',347,478 

Securities     belonging 

to  the  Bank.. 

8,787,365 

8,656,949 

8,800.696 

8,597,449 

Notes  in  circulation  . . 

113,850,128 

113,282,589 

113,952,114 

111,633,412 

Deposits  and  current 

account 

45,342,332 

46,403,59+ 

47,394,970 

51,987,196 

Treasury  account 

8,782,627 

6,5+7,576 

4,866,934 

2,470,947 

BANK  OF   FRANCE   (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


July  18,  1907. 


£ 

112,112,600 
39,325,200 
39,201,920 
23,120,120 
191,321,920 
6,848,200 
,253,280 


July  11.  1907. 


Proportion    between  bullion   and 
cent,  a  week  ago. 


£ 

in. 933, 600 
39,516,800 
39,611,960 
23,388,640 

191,719,200 
6,701,440 
2i,553.8oo 


July  4,  1907- 


£ 
110,920,440 
39,630,040 
49,798,840 
23.407,800 
196,780,040 
5,564,840 
22,842,440 


July  19, 1906. 


£ 
116,869,280 
42,493,880 
30,415,560 
20,502,480 
183,631,640 
7,725,680 
24,129,040 


circulation  79^  per  cent,  against  78^  per 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


July  13, 1907  July  6,  1907.  June 29, 1907 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ,, 

Nett  deposits 


£ 

40,364,000 

i4,550,OO0 

220,968,000 

10,064,000 

214.152,000 


£ 
39,942.000 
14,156,000 

223,144,000 
10,080,000 


July  14,1906. 


£ 

40,158,000 

14,9.14,000 

225,306,000 

10,082,000 


215,708,000  1  218.406,000 


£ 
36,588,000 
17.^74,603 

207,240,000 
9,711,400 

204,780,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,376,000  against  an  excess  last  week  of 
£171,000. 

BANK   OF  SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  interests 
Government  Securities 


July  15,1907  July  6,  1907. 


June  29, 1907  July  14,1906. 


£ 

15,571,107 

25,639,800 

2,610,714 

25,930,439 

33,090.311  1 

62,363,664 

21,424,926  1 

2,577,631  j 

6,652.431 


£ 

15,563,117 

25,657,54s 

2,653,769 

26,153,523 

32,998,510 

62,023,163 

21,472,605 

2,7^5,709 

6,927,140 


£ 
15,548,964 

■25, 877,041 
2,667,592 
25,563,50s 
33,262,687 
6(j  997,968 

2,408,805 
7.57Q.994 


£ 
15.173.099 
24,614, 
3,080,920 

23,235,524 
35,099,222 
62.146,30s 
22,671,282 
2,085,498 
6,529,635 


II 


IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  15,  1907.     July  8,  1907.     June  30,  1907.    July  14,  1906. 


£ 
43,872,050 
53,628,000 
4,952,000 
75,289,550 
28,690,650 


£ 

42,098,850 

57,7^.950 
6,581,800 
81,256,300 
26,546,100 


£ 

41,535,500 
65,7^3,950 
10,337,500 
86,438,200 
31,331,050 


£ 

48,500,850 

3,512,650 

70,722,600 

28.634,200 


Note  circulation  above  legal  maximum  (subject  to   taxation)  £1,731,050  against 
£10,039,450  above  the  legal  maximum  last  week.. 


_ 
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AUSTRIAN-HUNOAKIAN    HANK   (24  crowns  to  the  £). 


.  .ol.l  K- 

bills   . . 
es 

Note  circiil.iii-.il 


July  15,1907- 


75,H7,-t5» 
24.93  >■">' 


July  8, 


1 

12,405,583 
2,500,000 


Jlliw;  2<J,  1907, 


45.42.5.125 
»8,263i750 


July  ) 


£ 

72,5'«.«75 


NATIONAL    BANK    OP    BELGIUM   (25  francs  to  the  £). 


>in  :uul  ljutlion 

tie  circulation i    39,1 




July  11,1907. 

4,740,00a 

25,065,040 


July  0,  1907. 


June  27, 1907. 


c 

4,847,480 

28645,  -40 


— I — 

4,710,240 

28,580,680 


July  12,1906. 


c 

4,801,120 

27,468,760 


LONDON    COUKSI;   OF    l-XCHANGE. 


Place. 


Ut«rcUm  and  Rotterdam 

I  I  do, 

nlwi  i[>  and  Bl 

rjf 
Berlin  &  German  B 



Do 

Mies 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 
Lisbon. . 

Oporto 

Copenhagen  

Christlania 

Stockholm 


July  9. 

July  11. 

July  16. 

short 

I2Mj 

ia-il 

12-ig 

1  mouths 

I2'4J 

12-4* 

l2'4i 

25-54 

2552J 

»5'52-4 

3  months 

2072 

2074 

207.: 

;  months 

20  72 

20-74 

20-72 

cheques 

25-14 

2514 

25-164. 

j  months 

25-40 

25-40 

3540 

3  months 

2540 

2540 

354IJ 

j  months 

25-461 

2546J 

25-46i 

3  months 

24-4-! 

24-42 

2442 

3  months 

244 

34ft 

34ft 

1  months 

*547i 

25'47i 

3548J 

4*1 

4«tf 

£ 

3  months 

42 

3  months 

54 

5I± 

5ti 

3nonths 

511% 

5«l 

511 

3  months 

1840 

18-49 

1849 

3  months 

18-50 

1850 

1850 

3  months 

1850 

18-50 

18-50 

12-lJ 

124S 
2553i 

2073 
3073, 
25174 

254IJ 

35-425 

25474 

24'44 

34ft 

35-5° 

44 

184a 

18-50 
18  50 


II 


OPEN    MARKET   DISCOUNT. 


irty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Font  months  

Six  months  

BANK   AND  DEPOSIT   HATES. 

Bank  of  England  minimum  discount  rate         

,,  „  short  lean  rates  

Bankers'  rate  on  deposits 

II  brokers' deposit  rate  (call)      
,,            7  and  14  days'  notice          
rrent  rates  for  7  day  loans        
,,          for  call  loans               


Per  cent. 

-  3i— 3i 

•  •  3ft-3i 

•  ■    3i— 34 

••   4i-4i 

..    3i— 4 

-  4-4* 
..    4J-4S 

Per  cent. 
4 
44 


fc 
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The  Stock  Markets. 


Markets  began  the  week  rather  cheerfully,  but  the 

traditional  fate  od   a  nineteen-da)    account   soon  over- 

k  them,  and  by  the  middle  ot  the  week  everything 

again  as  stagnant  as  before,  with  prices  of  home 

unties  inclined  to  droop.     Grumblings  amongst  the 

eslment   class  nl    brokers   are   just   as   loud   as   ever, 

the  record  furnished  by  the  official  list  fully  bears 

It  the  Statement  universally  made  that  business  is 
ickingly  had.  We  harcfl)  see  how  it  can  be  other- 
se   while  markets   remain   in   their  present   artificial 

te,    and    while    a    continuous    stream    of    new     issues 

embarrasses  all  dealers  in  stocks.     Another  fine  effort 

has  been  made  by  the  American  market  controllers  to 

bring  about  an  appearance  oi   revived  business  there, 

but  it  has  been  without  success.    The  daily  aggregates 

business  done  on  the  Wall  Street  Stock  Exchange 

nonstrate  thai  the  dealing  continues  to  be  exclusively 

professional.      Therefore,    the    advances    secured    in 

,  the  rally  in  Steel  and  Copper  shares  brought 

.  the  line  firework  display  in  Union  Pacifies  and 

Inch,   have   really   no   other   meaning   than   that   the 
tasters    of    the   gaming    house    are    making    noisy    and 
rusatioual    demonstrations    in    order    to    show    their 
trength,  and,  if  possible,  bo  convince  outsiders  that 
now-  is  the  lime  to  buy.     The  outsider  pays  no  h< 
and  is  wise. 
At  hom.-  the  market  has  been  disturbed  by  the  non- 

s    of   such    new     emissions    as    the     F.ast     Indian 

Railway  debenture  stock  and  the  B  ntral 

Railway  bonds.  It  is  stated  by  the  City  Editor  of  the 
Times  that  underwriters  have  had  to  take  up  88  per 
Cent  of  the  Indian  issue  and  75  per  cent,  of  the  Argen- 
tine one.  This  shows  that  not  only  is  the  public  dis- 
inclined   to    invest    even    at    the    high    rate    of    interest 


out 
dem, 


offeri  d  by  the  B 
it  really  I 

>f  another 
Japanese  loan  .^nd  to 

mala:  the  whole  j,'ilt-.  ■ 
worst.     And    unhappily    tl 

t    because1 
spent  all  qualil 

lie  to   put   on    the  brake  and   ha 
selves   with    their   hankers    to 

them,  to  make  an  appeal  to  tin-  general  invest) 
the  means  to 

is.     Thus  it  is  that  marl  ■ 
unhealthy  condition,  and  there  can  be  no  stirring 
in  our  opinion  until  some  unwieldy  ;  e  been 

liquidated. 

gyptian   collapse,    for   example,    still    pr< 
not  only  upon  the  Stock  Exchange    but  still  nv 
the  Money    market.      Rumours  fly  around 
between  the  various  houses  interested  in  schemes 
forward  to  prop  this  and  tide  over  that,  ai  -ales 

do  not.  tend  to  resti 

becomes  known  that  some  at  len.st  of  the  firn 
stoppage  it  is  sought   '  nothing  left 

stand  on.     We  cannot  •  a  paper  imitt  I 

a   mansion  or   fortress   without  the   painted   sle 
tags  of  bamboo,  and  the  exhaustion  of  I 
gamble  has  been  so  complete  in  some  instance 
leave  firms  involved  in!  it  without  a  farthing.     \\>  ■ 
nervousness  is  exhibited  and  deepens  the  feeling  that 
there  will  he  no  real  health  in  markets  until  the 
diseased  spots  are  brought  to  the  surf. 
dealt  with.     The  more  they  patch  the  more  the  p 
involve  their  own  credit. 

Look  bow  little  our  Home  Railways  have  been  stimu- 
lated by  the  dividend  declarations  thus  far  made, 
be  sure,  there  are  no  surpises  amongst  them,  but  t! 

have  been  quite  up  to  man  - 

shadowed    in    this    article    last    week.      That,    h 

has   not    caused    any   increase   in  business,    has   not 
brought  the  public  in  to  buy,  and  the  mo^t   that  1 
be   said   is  that  prices  have   at   no  point   n 

en   the   traffic   receipts   an 
influence  whatever,  and  then-  is  not  a  single  6\\  i 
the  Stock  Exchange  where  speculation  is  at  the  present 
time  so  inert  as  in  the   Home  Railway  market. 

HOMi:    (lOVKRWUM      \M)    Tut   - 

On    the   week    Consols    haw    not    moved    much,    but 
they    are  not    a    Strong    market,     and    we     doubt     v 
much    whether    they    can    become    stronger    until     I 
Chancellor   of    the    ExcheOUei  is    own    b 

troubles    and     deals   with     that    yawning      I 
deficit.     It  is  really  distressing  to  find  him  app 
satisfied   to  he  the  mouthpiece  of  officialism  in    ti 
matter.      lie  actually   had   the  nonchalance  to  d 
in  answer  to   Mr.  MacNeill,  on  Thursday  aft. 
that  he  "  was  not  prepared  t  liament 

the  same  steps  for  making  good  any  deficiency  wit 
might  appear  Upon  an  arbitrary  valuation  of  t! 
rittes    as    were    considered   in 
been  a  real  inroad  upon  the  assets  ot  t! 
fund."      What   does  he  mean   by  an   "  arbr 
tion"?        Is    the    market   price   arbitral 
natural      consequence      of      profligatt       < 
and      e\cessi\,-      borrowing      on      t;  the 

last     Government?      When     docs      Mr.     Asquith     1 
pect   the    price    of   Consols    to   go   back    I 
which    will    cause    the    book    loss    now    shown 
the    Posl    OfB  "its    to 

these  book  1  while  the-  lechi 

in  the  securities  held  by  any  bank  ?      What 

Mr.     Asquith     to    assume     that    a 

^.'15,000,000  to  ;£i8,ooo,a 

jTiroi!  away,  and  why  should  the  bank  that  h 

be  put  Upon  ■  different   footing  to  other  ban's 

it    not    that    the   people   know    the   Government    I 

liable   for   an\  wn,   the  institution  would 

had  to  close  its  doom  before  now.       And  before 

t      credit      h  has     ended 

ment    may     have    to   create   and    sell   many 


8o 
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of    stock    to    avert    that    catastrophe,    for    an    insol- 
vent   bank    portends    an    insolvent    Government. 

No  wonder,  then,  that  the  Consol  market  remains 
flabby,  that  dealers,  "have  no  faith  in  the  future,  know- 
ing- the  whole  position  to  be  unwholesome.  Other  in- 
fluences of  an  adverse  kind,  as  noticed  above,  have 
also  been  exercising  a  sinister  influence  upon  the  price 
of  Consols,  and  they  will  continue  to  produce  that 
effect.  The  non-success  of  the  East  Indian  Railway 
debenture  issue  temporarily  weakened  the  price  of 
India  Government  stocks,  but  the  market  soon  ral- 
lied. Home  Corporation  stocks  have  not  been  much 
affected  by  the  general  discomfort  and  want  of  sup- 
port, but  that  is  because  in  most  of  them  business  is 
quite  at  a  standstill.  Colonial  inscribed  stocks  have 
been  on  the  whole  rather  firm  and  unaffected,  although 
the  firmness  is  not  the  product  of  revived  vigour  in 
investment  buying.  A  certain  amount  of  money  is 
flowing  into  these  stocks,  and  as  the  colonies  have  not 
yet  begun  their  conversion  and  other  emissions  this 
investing  may  go  on,  but  it  is  not  of  a  volume  sufficient 
to    raise    quotations  much. 

Fossilised  Foreign  Government  Bonds. 

Foreign.  Government  bonds  are  still  a  most 
uninteresting  market,  and  we  can  only  com- 
miserate the  jobbers  who  devote  their  energies 
thereto.  Amongst  the  Russian  group,  for  example, 
the  business  here  is  almost  exclusively  centred  in  the 
English  portion  of  the  last  5  per  cent,  loan,  and  the 
dealing  in  it  does  little  more  than  to  keep  the  price  up. 
In  Paris  the  other  Russian  bonds  have  been  raised 
a  little,  probably  in  preparation  for  another  fore- 
shadowed appeal  on  behalf  of  the  Tsar's  Government 
to  the  Western  usurer.  Japanese  bonds  have  suffered 
a  little  by  the  Manchurian  Railway  guaranteed 
issue.  It  is  so  much  cheaper  than  the  older  stocks  of 
Japan,  although  possessing  the  same  security  that 
people  are  tempted  to  sell  these  older  loans  and  invest 
in  the  new.  The  decline,  however,  has  been  insig- 
nificant. The  market  is  most  skilfully  supported. 
Chinese  bonds  have  advanced,  and  most  Argentine  4 
per  cent,  have  gained  a  fraction  on  the  week.  But 
Brazilian  continue  heavy  on  the  reported  borrowing  de- 
signs of  the  Federal  Government,  and  some  of  its 
favoured  bonce ssiormaires.  How  much  of  these  re- 
ports are  mere  loan  monger's  intimidation  we  have  no 
means  of  knowing. 

Home  Railway  Stocks. 

About  Home  Railway  stocks  there  is  little  more  to 
be  saidi  than  what  the  reader  will  find  above,  and  we 
need  only  summarise  here  the  dividends  thus  far  made 
public.      As  expected,  the  Metropolitan  Company  came 
out    on   Tuesday    with    5s.     for    the    half-year    on    its 
ordinary  stock,  or  £  per  cent,  per  annum  against  1 J  per 
cent,  a  year  back.     The  City  andi  South  London  on  the 
same    day    announced    am    increase    of     j     per    cent, 
at     2i     per     cent,      in     its     distribution,     which     was 
remarkably  good,  and  the  next  day  the  Great  Eastern 
notified  a  ii  per  cent,  rate  against  if  per  cent,  for  the 
first  half  of  1906,  with  about  £1,000  less  at  £25,000 
carried1  forward.      This  is  a  good  enough  return  ini  the 
circumstances,  bearing  in  mind  the  enormous  losses  in- 
flicted   upon    the    company    by    the    shipwreck    of    its 
steamer  the  Berlin  and  the  inelasticity  of  its  traffic  re- 
ceipts during  the.  past  half-year.     Wc  hope  the  board 
has    not    been    pinching    its    upkeep    expenditure    any- 
where.    Then  came    the    Brighton    Company    with    a 
rather  pitiful  announcement  of  2'j  percent,  for  the  half- 
year  on  its  undivided  ordinary  stock,  being'  at  the  rate 
of  5^  per  cent,  per  annum  against  6  per  cent,   a  year 
ago.     This  is  just  $  per  cent,  per  annum  short  of  the 
amount  sufficient  to  give  the  full  6  per  cent,  dividend 
on   the  preferred  ordinary   stock,   since   the  undivided 
ordinary   stock   must   get   3   per  cent,    for  the   year  in 
order  that  the  preferred  may  get  its  6  per  cent.      A  year 
ago  the  distributions  for  the   six   months  was    3}   per 
cent.,    and    even    then    .£30,580    was    carried    forward 
against     £18,150     this     year.      The     deferred     stock 


wobbled  on  the  news,  and  has  staggered  up  £1  on  the 
week,  but  Metropolitan  lost  ground  for  a  time  in  spite 
of  the  dividend  being  quite  up  to  expectations,  although 
it  rallied  later. 

Indian,  Colonial,  American  and  Foreign  Railways. 
The  market  for  all  the  East  Indian:  Railway  stocks- 
was  slightly  upset  by  the  non-success  of  the  new  loan, 
and  East  Indian  annuities  were  quite  flat.  Many  of 
the  others  lost  a  pound  or  two  in  sympathy  ;  otherwise 
there  is  nothing  to  note  in  that  section.  Amongst  the 
Colonial  group,  Canadian  Pacific  shares  have  lseen  the 
favourite  with  the  players,  and  the  price  has  been 
hoisted  a  little  more,  but  the  players  have  been  pro- 
fessional, and  consequently,  although  the  shares  are 
firm,  there  is  not  much  interest  in  the  play.  Montreal, 
too,  exhibited  signs  of  distress  in.  the  middle  of  the 
week  which  might  have  brought  about  a  nasty  slump 
but  for  the  intervention  of  Wall  Street.  The  Grand 
Trunk  Company's  published  traffic  return,  was  a  fine 
one,  but  did  not  revive  the  market  for  its  securities, 
which  remains  sluggish  to  a  degree,  and  in  other 
Colonial  Railway  stocks  next  to  na  business  lias  been 
done  by  the  public.  There  appears  to  have  been  a 
little  "  pegging  up  "  in;  Rhodesian  Railway  things  of 
no  interest,  to  the  public. 

The  same  remark  applies  to  the  Yankee  section, 
where  professional  play  has  been  most  demonstrative  in 
Union  Pacific  shares,  with  occasional  spurts  in  some  of 
the  others,  but  without  sign  of  public  interest.  On  the 
week,  however,  prices  have  risen  more  or  less  for  the 
issues  best  known  here,  and  the  gain  of  S.si  in,  Union 
Pacifies  has  been  quite  a  showy  one,  a  tribute  to  Harri- 
man,  we  suppose.  That  is  really  about  the  best  we 
can  say.  "The  man  in  the  street  "  does  not  seem  to 
be  aware  that  such  a  market  exists  just   now. 

for  Foreign  Railway  stocks  also  the  market  has 
been  as  near  as  might  lx-  lifeless  with  a  certain  specula- 
tive investment  business  in  the  leading  Argentine 
groups,  some  few  transactions  in  Brazilian,  Cuban  and 
Uruguay  Railway  stocks  and  a  very  mild  gamble  ii> 
deed  in  Mexican  ordinary  compared  to  what  the 
players  have  often!  accustomed  us  to.  In  short,  all 
railway  markets  are  at  present  out  of  favour,  or  out  of 
heart,  and  even  the  stocks  most  patronised  as  a  rule 
by  the  gambler  are  let  alone.  Antofagasta  deferred 
stock  has  been  offered  a  little  and  promptly  receded-. 
Someone  wanted  to  sell,  we  suppose,  to  raise  money, 
and  the  market  abstained  from  helping  him  out. 
l.eopoldina  debenture  stock  has  also  been  offered. 

Bank  Shares,  Industrial  Securities,  am-  Minor 

S  !  1  iCKS. 

A  moderate  investment  business  has  continued  in 
Bank  shaies  at  steady  prices,  although  National  of 
Egypt  and'  National  of  South  Africa  have  both  flinched. 
There  are  faint  indications  of  some  little  revival  of  in- 
terest in  the  great  Commercial  and  Industrial  market, 
where  prices  have,  on  the  whole,  been  steady.  The 
only  remarkable  improvement,  however,  in  that  quarter 
has  been  in  Nitrate  shares,  some  of  which  have  risen 
£1  or  more,  but  the  dealing  is  hardly  visible  on  the 
London  Stock  Exchange,  it  is  the  work  of  provincial 
markets,  principally  of  the  Liverpool  market,  and  for 
that  very  reason  the  movements  excite  little  interest 
or  remark  in  Throgmorton  Street.  Some  Canal  and 
Dock  issues  were  put  up  and  seem  to  be  attracting 
attention  in  the  small  way  now  in  fashion,  and  improve- 
ments of  a  more  or  less  noticeable  kind  have  been  re- 
corded in  several  Financial  Trust  issues.  Electric 
securities,  too,  have  been  firm  with  a  little  demand  at 
improved  quotations  for  Canadian  General  Electric. 
That  was  accompanied  by  a  rise  in  Mexican  Light  and 
Power,  with,  however,  no  business  shown,  and 
securities  keep  up  well  on  the  whole,  although  Egyptian 
things  have  no  pith.  Insurance  shares  are  strong, 
especially  those  of  the  London  Guarantee  and  Accident 
on  definite  reports  of  its  approaching  notification  of  an 
increased  dividend.  B.E.T.  preference  shares  have 
been  bought  a  little,  and  closed  rather  up  on  the  week, 
as  well  as  the  company's  debenture  stocks.     The  Tram- 
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way  securities  oi  Buenos  Ayrcs  have  also  shown  a 
tendency  to  improve,  but  London  General  Omnibus 
stock  continues  to  n-ccdc,  and  we  fear  it  will  not  im- 
mediately benefit  by  the  effort  now  being  made  amongst 
the  Omnibus  companies  to  agree  on  a  plan  for  raising 
their  lares.    Anglos-American  Telegraph  deferred 

has  (hopped  hack  from  the  inflated  price,  to  which  it. 
was  sent  up  last  week  on  a  misapprehension.  Dun- 
derland  Iron  Ore  preference  shares  have  been  pushed 
up  alxvut  15s.,  although  no  satisfactory  news,  so>  far  as 
the  report  Shows,  lias  come  to  hand  alxnit  the  pn 
■of  the  business.  The  Iron,  Coal,  and  Steel  group  of 
securities,  however,  has  been  steadier  on  the  whole  than 
might  have  been  expected,  and  prices  mighl  improve 
in  that  direction  were  it  not  for  the  fear  that  the  whole 
iron  trade  is  on  the  brink  ol  a  recoil.  This  view  is 
supported  by  the  utterances  of  the  steel  monopolists  in 
the  United  States,  just  as  the  manoeuvres  of  the  copper 
gTOUp  over  there  and  the  necessity  forced  upon  it  to 
lower  the  price  of  the  metal  have  persuaded  people 
here  that  a  crisis  in  the  copper  share  gamble  cannot 
be  very  far  off.  Lever  Bros,  preference  shares 
promptly  jumped  up  5s.  on  the  news  of  Mr.  W.  H. 
Lever,  M.l'.'s  success  in  his  action  against  the  Harms- 
worth  newspapers,  mostly  owned  or  under  the  control 
of  the  .Associated  \e\vspapers,  Limited.  Oddly 
enough,  Associated  Newspapers  preference  shares  did 
not  feel  appreciably  the  effects  of  this  verdict,  people 
evidently  thinking  that  the  unprecedented  damages 
accorded  to  Mr.  Lexer  would  come  out  of  Messrs. 
Harmsworth's  own  pockets.  Nothing  was  more  re- 
markable, indeed,  than  the  universal  jubilation 
the  blow  administered  to  these  enterprising  gentlemen, 
and  in  their  delight  with  the  verdict  even  the  Associated 
Newspapers  own  shareholders  forgot  that  after  all  they 
may  have,  to  pay  the  piper  unless  Lord  Northcliffe  and 
his  partners  decide  to  he  generous  and  stand  in  the 
Company's  place.  As  we  pointed  out  in.  dealing  with 
the  report  of  the)  company  in  the  beginning  of  last 
month,  it  owns  three  Daily  Mails,  including  an  edition 
lor  the  blind,  bless  it,  the  Evening  News,  the  Weekly 
Dispatch,  and  the  Illustrated  Mail,  but  not  apparently 
the  Daily  Mirror,  so.  we  do  not  know  how  the  damages 
■  iimI  costs   will   lie  distributed   by   the   losers. 

Friday  Evening's  Marki 
They  require  no  description,  business  having  been 

poor,  so  only  two  or  three  items  nvc(\  he  mentioned. 

I)c  Beers  shares  are  still  played  with  Ix'twocn 
Bourses,  and  go  up  and  down  on  contradictory  stories. 

'I  he  scrips  of  the  new  issues  are  .at  a  discount,  both 
the  blast  Indian  Railway  debentures  and  Middlesex 
stock  being  about:  i£  to  1]  discount,    showing    that 

underwriters  are  sacrificing  their  commission  to 
escape.  The  new  Japanese  loan  for  the  South  Man- 
churian  Railway  was  quoted  at  par  to  [  premium,  with 
no  animation  in  the  market.  Underwriters  talk  of 
having  to  take  up  40  per  cent,  of  this  loan  likewise. 
'1  his  does  not  .reflect  on  the  quality  of  the  securities, 
but  only  on  the  temper  of  the  market. 

The  City  of  Durban  is  trying  to  get  another  loan 
sold,  but  has  not  yet  succeeded,  it  being  unprepared  to 

pay    the    rate    of    interest    the    market    demands.         All 
borrowers  will  find  that  the  day  of  easy  loan  raising  is 
at  an  end.         Durban,   however,    must    probably   secure 
n  advance  soon,  cost  what   it  may. 

Die  Great  Central  this  afternoon  announced  a  divi- 
lend  at   the  rate  of  a  per  cent.  )x>r  annum  on  the  1889 
preference,    with  ,£.'4,700    carried     forward.      This   dis- 
tribution  is   just    double  what    the    market    looked    for, 

and  is  at  the  same  rate  as  a  year  ago,  but  the  balance 

then  carried  out   was  j£8,aS 

The  pnTmiin.ii  \  stall  inent  of  the  SoUth-EtStern 
and  Chatham  joint  committee  states  that  the  netl 
revenue  divisible  between  the  two  companies  in  the 
proportion  of  59  and  41  per  cent,  was  £659,420  <^r  a 
decreasi  £7,4    I       mpared  with  the  corresponding 

half  of  1906. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUND8  -Rise  :  Bk.  of  I  ,70.  Bk    of 

Ireland  2,  to  306-312,  India  1931   A,c    ■  «  do    Scrip  7)4 

p.c.  pd.  i.  to  721-73*.  <k<   194*  A/c.  ,.  to  8-, 
g  CORPORATION  STOCKS.     RIm  :    L.C.C.    3  p.c     A/c.    J.   t 

COLONIAL   AND  PROV.  COYT.  SECURITIES.       Rim     Cape 

J917   Bds.   4.   to  102-103.  Ceylon   4  p  101-103    S 

Australia  1916  1,  to  101-103.  Tasmania  4  p.c  libs  1.  to  100-102. 
Cape  1882  4.  to  102-103,  Natal  1937  '.  to  1  (vun/iianj 

'938  4.  to  101-103,  Trinidad  4  p.c.   1.  to  102-104,    W.trn.  Australia 
1927  4.  to  954-964.    Fall :  Cape  1929  4.  to  95-96.  N.  Zealand  4  p.c 
,,  to  107J-1084. 

CORP.    STOCKS    COLONIAL    AND    FOREIGN.     Rite :  Yoko- 
hama (City)  Scrip  4.   to  994-100,      Fall:' 
Durban  4  p.c.  Ins.  and  Reg.  1005  both  1.  to  96-',  ■ 
to  88-90,  Para  (Belem)  14.   to  77-80,  Rosario  (City)  1887.  ih 

5  PC.  Stlg.  Bds.  all  2  1053-55.  do.  Stlg.  188  .  »:iu  Kc 
Dbs.  1,  to  29-31.  Winnipeg  4  p.c.  Dbs.  1.  to  98-100 

FOREIGN  STOCKS.  Rise :  Argentine  B  A  Water  4.  to  100- 
101,  4  p.c.  Bds.  1897,  1898,  1899.  and  1900  all  4.  to  S3  84.  do.  Pt. 
of  B.A.  Dbs.  4,  to  1001-1014.  Chinese  7 p.c.  Silver,  6p.c.  GUI.  and 

6  p.c.  Gd.  Bds.  all  4.  to  103-104,  do.  1896  Reg.  1,  to  102-104, 
do.  Imp.  Ry.  4,  to  1024-1034.  do.  (Nanking)  ]  j,  do.  Scrip 
4,  to  102-103,  Costa  Kica  "A"  1,  to  44-47.  do  "11  1.  to  J4-J7. 
Danish  1894  1,  to  87-91,  Egyptian  I'f.  4,  to 

1.  to  99-101,  Russian  II.  1889  4,  to  74-75.  do.  1906  1.  to 8 
Swedish  1900  4,  to  97-100.   Uruguay  189O  4.  to  934-944.   I 
Certs.  1814  1,  to  72-75.    Fall:  Argentine  Stlg.  1S88 
Brazilian  Gd.  1879  14.  to  83-85.  do.  1903  4,  to  96-97.  Cnipeee  1903 
4.  to  1024-1034,  Greek   1881   4.  to  484-49*,  Guatemala  14.  to  23-24. 
Honduras  1867  and  1870  both  },  to  84-9,  Japan  4  p.c.  Stlg.  i.  to  84- 
84J,  do.  44  p.c.  J,  to  93i-93|,  San  Paulo  1888  14.  to  OI-94.  Uruguay 
34  p.c.  Bds.  4,  to  69-70,  German  3  p.c  4,  to  82-83,  Prussian  34  p.c. 
1,  to  91-93. 

HOME    RAILWAYS. -Ordinary— Rite:  Gt.  Ntbrn  ••  B  "  1.  to 
144-147,  Gt.  Sthrn.  and  Wstrn.  2.  to  8587.  Barnslev  4.  to  404-50. 
Brighton  Pfd.  3,  to  134-13°.  Taff  Vale  1.  to  77-7S      Fall:  Harry 
Dfd.  2,  to  87-90,  Caledonian  Prefd.  J.  to  684-69.  Gt  Ntbrn. 
to  354-364. 

Debentures.— Rite:  Caledonian  :,  to  114-116,  E.  Lon.  (Whtcpl 
Ext.)  2,  to  61-64,  Mid.  and  S.-W.  "  B  "  1.  to  27-3.-      Fall 
1.  to  83-85,  District  4  p.c.  Db.  34,  to  79-83. 

Guaranteed.— Rise:  Gt.  Wstrn.  5  p.c.  Cons,  t,  to  142-145. 
N.-Estrn.  4,  to  115-117.  S  -Estrn.  I'rp.  Ann.  4,  to  264-274. 

Preference.— Rise:  Gt.  Estrn.  1890  1,  1095-97.  Gu  Nthrn.  1899 
1,  to  80-82,  Highland  1898  1,  to  93-95.  S. -Estrn.  3  p  c.  Pfce 
76-78. 

INDIAN  RAILWAYS.— Rise  :  Bengal  Dooars  Ord  1.  1097-100, 
Burma  Stk.  1,  to  107-tio.  Fall:  Assam  Bengal  1,  1080-83. 
Bengal  N.-W.  Ord.  I,  to  140-150,  do.  3  p.c.  Pref.  1.  to  89-92, 
Bombay  Baroda  2,  to  96  99,   Burma   Deb.  2.   to  Indian 

"  C"  J,  to  22J-23I,  do.  "B"  J.  to  24J-254.  do.  Def  Ann    1.  I 
112,  do.  Def.  ••  D  "  3.  to  122-126,  do.  4*  p  c    Del> 
3  p.c.  New  Deb.  2,  to  81-84,  Eastern  Bengal  "  B  "   1  157  i.  to  *ij- 
24J,  do.  4  p.c.  Deb.  1.  to  110-114,  G.I  I'.  •'  B  "  4,  to  1  14-204.  do 
Deb.  1,  to  110-114,  Madras  5  p.c.  2.  to  104-108.  do.  4/  p  < 
99-103,  do.  44  p.c.  1,  to  97-101,  S.  Behar  34  p.c.  2.  to  88- 
Indian  1,  to  123-127,  S.  Punjab  Ord.   I,  to   123-126.  do.  34  p.c 
Deb.  2,  to  8 

COLONIAL  RAILWAYS.     Rise:  Grand  Trunk  2nd  Pfee   4.10 
113-114,  Masrnnaland  1st   Mt.  44,  to  77-81,  do.  Guar.  2,10- 
Ont.  and  Quebec  Perm.  Db.  1,  to  132-134,  Quebec  Centl.  2t 
1,  to  70-72,  Rhodesia  5  p.c.  4.  to  81-S5,  W.  Pass  and  Yukon  t»t  Mi 
1,  to  100-102,  Grnd.  Trunk  Junctn    i,  to  107-109,  Grnd.  Trunk 
Wstrn.  2nd  Mt.  I,  to  78-81.     Fall:  Djminion  Atlantic  Pice.,  8.  to 

AMERICAN  RAILWAYS.-Rlse:  Gt.  Ntbrn   I  1*- 

140,  Nthrn.  Pac.  4$,  to  134-137.  Rk.  Island  4.  to  2::$  Fall: 
Chic.  Gt. -Wstrn.  Db.  24,1070-75.  Erie  1st  Pref  4>  to  02-62.  dc. 
2nd   Pref.  1,  to  42-44,  Pittsburgh  and  Cbic.  44.  to  165-170. 

Bonds  (Gold).-  Rise:  Louisville  Gen.  Mt  i.to  115-119.  Mexican 
Centl.  Con.  Mt.  4,  to  S4-S5,  Mobile  and  Bir'ham  Prior  IJ«o.  2.  to 
102-107.  N.Y.  Cent.  34  pc.  Cp.  1.  togi  Ij«*, 

ij,  to  72-74.     Fall:  Louisville  (N.O.  . 1  '28. 

FOREIGN   RAILWAYS.     Rise:    Alcoy    and  Gandia   1. 
Arauco  Ord.   4,    to   34-4,    do.    Prefce.    J.    to    4|-5».    Argentine 
Trans.    "A"   Deb.    1,   to    90-92,    do.    "  B  "    Ivb.   :.   to  60-02, 
Bahia    Blanca    and    N    W.     J    p  c.    4.    <°    9l'«o.    d<>     4 
Deb.    1,  to  60-62,  B.A.   and  Paci6c   1st    Prelce     1.  to   111-1:3. 
do.  2nd  Prefce.  1,  to  104-106.   Guayaquil  anJ  (Juito  (Klv 

1.  to  33-35.  Ottoman  to  Anatolia  I.  to  97-101.  Ottoman  ( \1d1a) 
Ord.  " 
to 

Falli 

4.  to  7-7l.  B  A.  and  Paci6c  Ord.  Shrt  |.  to  nj-itf. 
11-1:4.  do.  1st  Deb.  i.  to  101-103.  B.A.  and  Ros-i 

74,  Cent.   Uruguav   Ext.  Debs   1,  to  8486.  French  S.v 
73-76,  Costa   Kica  4,  to  264.274.  do.  5  p.c.    I>«b    2nd  Series 
99-101,  Entre  Rios  Ord,  1,  to  394-404.  Leopoldina  Deb. 
Nitrate  Prefd.  Ord.  4.  to  ioj-iof.  United  of  Havana  5  p  c    Pretc* 

2,  to  99-101,  do.   "A"    1,  to  iio-iji.  do.  spc.  Con.  Dab 
112-114.  do.  5  p  c.  1906  2,  to  103-105. 

BANKS  AND  DISCOUNT.-Rlaai  Agricultural  o{  Egypt  Ord  4. 
to  74-7J,  Anglo-Jap  4.  to2l-3*.  Anglo-S.-Amer.  J.  to 
Australasia  3.   to   101-103.     Hongkong  4.  to  »J-So4.   Ldr 
County  j,  to  934-944.  Ldn.  and  I 'row  *.  to  114-22.  Ldn    . 


to  33-35.  Ottoman  to  Anatolia  1,  to  97-101.  utiomtn  <  vjid> 
d.  4,  to  21-22,  Salvador  Prefce.  J,  to  7-74.  S.  Austrian  O 

54  6J.  do.   3  p.c.  (Obli.)  4,  to  124-12I,  do.  1871  J.  to 
ill  Antofagasta  Def.  Ord.  3.  to  129-132.  Argentine 


h 


4.  to  404 -504.  L.  and  S  -W.  4.  to 
4»-54  J-  t°  9-94.  Par 


Plate  New  Shra.  m, 

ilasia  J,  to  4J-5J.  Na:  to  o-oi.  Parrs 

Union  of  Aus. /25  pd.  2.  to  64-6=  »   J.  to  n-iif      Fall: 
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Agricultural  of  Egypt  4'p.c.  Prefd.  J,  to  9-9J,  Anglo-Egypt,  i,  to 
13-13J.  Bk.  of  Africa  $,  to  84-9,  Nat.  of  Egypt  1,  to  184-19,  Nat.  of 
S.  A.  1.  to  10J-11J. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Bass  44  p.c.  1.  to 
105-108,  do.  35  p.c.  2,  to  78-81,  Benskin's  4  p.c.  1st  Mt.  1,  to  60-63, 
Bieckert's  Ord.  10,  to  235-245,  do.  5  p.c.  Pref.  1,  to  84-88,  do.  4 
p.c.  Deb.  1,  to  88-90,  Courage  4  p.c.  1,  to  89-92,  Distillers  Ord.  .}, 


Highest  and         L 
Lowest      /-.         • 
this  Year.l  Carrying 
1907. 


over  Price. 


(Actual  dividends  paid  for  each        Price 
completed  year  are  give    in      last  week 
parentheses.) 


Price 
this  week. 
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98* 
08J 
98 
104J 
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SO 

65* 

354 
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135 
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74i 
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158 

55i< 

lit* 

J25J 

J8 

162I 
43* 
K6b 
45 

1734 

I4B| 
45S 

«3» 
94  S 
49  6 
72* 
72g 
99ft 
348 

188^ 
l8j 

202  5 

338 

76 

«I54 

129J 
I25J 
I14J 
1 104 
I2gj 
954 
93* 

724 
7i* 
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85! 
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92} 
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85 
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84 
79 
88 
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945 

iooS 
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92 
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68 

5' 

12 

39 

574 

24 

12  i 
698 
95i 
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.  120 
983 
374 
104 
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59? 
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134* 

1404 
70J 
32 

1422 
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86 

93$ 

32* 

23? 
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20A 

'37 

112 
30I 

112 
74 
32J 
604 
464 
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>27i 


844 

95i 
86 

874 

98 
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99$ 
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73 
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84 

82 

90 
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ioo| 

92 
1 005 

102* 
D0| 

833 
101 
67 

734 
92 
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I06 
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744 
54 
>2* 
48 

584 

■3l 

7i 
96 
394 
"»3i 
1004 
46j 
114 
65l 
6t§ 
684 
324 
»3»i 

71 
324 
1 46 
452 

93 

99 

30 
=384 

284 

733. 

25 
146 
I18* 
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163* 
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27A 
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»7l 

954 
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62I 
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58 
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48J 
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"37 
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I2j 

1974 

204 

89 

92 

64 

154/- 

460 

4824 

Consols  (2$  p.c.  Money) 
Do.   Account  (Aug.  i) 

Local  Loans  (3) 

London  County  (3p.c.)  .. 
Metropolitan  Water  Board      '. . 
National  War  Loan  (2^  p.c.)    .. 

Do  Account  (Aug.  1) 
Transvaal  Loan  (3  p.c.).. 
India  3J  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.   2J  p.c.  Stck.  red.  1926    . . 

Do.    3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 

Brazil  4  p.c.   Rly     Guarantees 

Chilian  4$  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904  ..         .. 

Egypt  Unihed  4  p.c 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 

Do.  6  p.c.  ..         ..  ■ 

Do.  4J  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed)  ... 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (5$  p  c.) 

Do.      Def.  (5  p.c.)     .. 
Caledonian  Ordy.  (3^  p.c.) 
Do.        Def.  (1  p.c.).. 
Central  London  (4  p.c.) 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2$  p.c.) 
Fatness  (H  Pc-) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3$  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  05)  .. 
Great  Western  (53  p.c). . 
Lane,  and  Yorks.  (4$  p.c) 
Metropolitan  '1)  .. 
Metropolitan  District  .. 
Midland  Pref.  (2$  p.c.  . . 
Do.  Def.  (25  p.c.)  .. 
North  British  Pref,  (3  p.c. 

Do.         Def.  (1  p.c.) 
North-Eastern  (6J  p.c) . . 
Nurtli-Western  (bjj  p.c.) 
South-Eastern  Ord  (2%  p.c.)  .. 

Do.  Def. 

South-Western  Ord.  (5$  p.c.)  .. 

Du.  Dei.  (1^  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  {5) 
Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7 
Denver  Shares 

Do.      Prefd.  (5)-. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  . . 
Reading  Shares  (i£) 
Southern  Pacific  {zh) 

Southern    

Union  Pacific  (8 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do,  3rd  Pref.  '.3) 

Argentine  Gt.  West.  (6) 

B.  Av  Gt.  Southern  Ord.  (7) 

B.  A.  and  Pacific  Ord.  (7) 

B.  Ay   aad  Rosario  Ord.  (6)     . 

Do.  do.       Deferred  (6} 

B.  Ay.  Western  Ord.  (7) 

Central  Uruguay  (0)     .. 

Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 

Do.  Income  Deb.  Stk.  (3J) 
Cuban  Central     . . 
Leopoldina  (4) 
.Mexican  Did.  Stk. 
Do.      1^1  Prel.  (8) 
Do.    2nd  Pref.  (3^)      .. 
Nitrate  Ord.  (8)    . . 
San  PauioTirazilian  (12) 
United  of  Havana  Ord.  Stk. (7$) 
Coats  J.  and  P.  (25) 
Do.   Pret  t2o)    .. 
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90  xd 
102 

104 
1005 
92    xd 
icoi 

I02i 

90s  xd 
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92  xd 
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7i 
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to  I5|-i6i,  Guinness  Ord.  10,  to  570-590,  Ind,  Coope  4J  p.c.  Pref. 
J,  to  2I-14,  Parker's  Ord.  J,  to  io^-io*,  Royal  Brentford  Pref.  *,  to 
io-n,  St.  Louis  Ord.  g,  to  2g-zJ,  do.  Pref.  £,  to  7J-8i,  Watney, 
Combe  Prefd.  Ord.  1,  to  34-38.  do.  3J  p.c  Deb.  1,  to  68-70,  Whit- 
bread  4  p.c.  Deb.  1,  to  90-94.  Fall:  Arnold  Perrett  i,  to  6J-7J, 
Arrol  1st  Deb.  5J,  to  68-73,  Danford  4J  p.c.  "  A  "  Deb.  1,  to  73-77, 
New  England  Pref.  J,  to  8J-8J,  Style  and  Winch  1,  to  80-82. 


CANALS  AND  DOCKS  — Ri«e :  India  Pfd.  Ordy.  2,  to  94-96,  do. 
Defd.  Ordy.  1,  to  55-57,  do.  "  B  "  Pref.  1,  to  100-102,  Milford  Deb. 
2,  to  27-30.     Fall:  Grand  Junction  Orig.  Shrs.  2,  to  102-105. 

COMMERCIAL,  INDUSTRIAL,  &c.  Rise  :  Aerated  Bread  I, 
to  6.J-6J.  American  Thread  1-32,  to  ^J-r,  do.  1st  Mort.  1,  to  92-94, 
Anglo-Chilian  Nitrate  Pref.  J.  10  7-7J,  Apollinaris  Deb.  i.to  83-86. 
Assam  Oil  ^,  to  y^-^,  Aux  Classes  Lab.  1-32,  to  |-i,  do.  Pref.  iV, 
to  4i-5J,  Baker  (A.)  ft,  to  |-/,,  Benson  (J.  W.)  Deb.  1,  to  0Q-'O2, 
Bergvik  Pfd.  J,  to  12-13,  Bibi-Eybat  Petroleum  ^,  to  jj-g,  Bovril 
Pref.  1-32,  to  1  1-32 — 1  5-32,  do.  Deb.  ^,  to  101J-103J,  Bradford 
Dyers'  Deb.  £,  to  9S-100,  Brit.  Insulated  and  Helsby  4,  to  6J-74, 
British  Oil  and  Cake  1-32,  to  19-32—21-32,  British  Westinghouse 
Deb.  2,  to  58-63,  Brunner  Mond  Ordy. -Jy,  to  5i-jj,  Burmah  Oil 
Ordy.  J,  to  3^-3^,  Cent.  Prod.  Mkt.  of  B.  A.  Debs,  1,  to  98-100, 
City  of  Santos  Impmts.  |,  to  ioj-iof,  Clay  and  Bock  Ordy.  2,  to 
10-14,  Colorado  Nitrate  14,  to  18-18$,  Cook  (Thos.)  Egypt.  Debs. 
1,  to  105-108,  Denny  Mott  j,  to  ii-ii|,  Dunlop  Tyre  Ordy.  1-32,  to 
29-32—31-32,  do.  Defd.  Vs.  to  29-32—31-32,  Egyptian  Mkts. 
ft,  to  i^-i/j,  Elect.  Construct.  Ordy.  Vs.t0  ft-ft.  Evans  (D.  H.) 
Pref.  J,  i^-i-rs,  Hovis  Bread  Pref.  ft.  to  i^-ift,  Kelly's  Direc- 
tories Pref.  i,  to  10I-11J,  Lever  Bros.  A  Prefce.  i,  to  9I-10J, 
Lipton  Pref.  1-32,  to  1-1^5,  Liverpool  Nitrate  1,  to  2oJ-2iJ,  Lon. 
Hydraulic  Power  Deb.  2,  to  74-78,  Lyons  Ordy.  ft,  to  51-5!,  do. 
Pref.  1-32,  to  1  3-32—1  5-32,  Met.  Amal.  Ry.  Wagon  5-32,  to  2%- 
2|,  Palace  Theatre  ^j,to  ft-ff,  Pan  de  Azucar  Nitrate  £,  to  9|-ioi, 
Rosario  Nitrate  j,  to  6|-6f,  River  1-32,  to  1  17-32— 1  21-32, 
Russ.  Petrol.  Ordy.  ft,  to  J-J,  do.  Pref.  Vj,  to  H,  Salt 
Union  Ordy.  ft,  to  j-i.  do.  Pref.  §,  to  4i-4t,  do.  Deb. 
Stk.  2,  to  87-90,  San  Jorge  Nitrate  i,  to  1J-14. 
San  Lorenzo  Nitrate  J,  to  9-9J,  Santa  Rita  Nitrate  J,  to  124-13. 
Scibaieff  Petrol  Ordy.  ft.to  ft-  ft,  Valparaiso  Drainage  Debs.  1,  to 
92-94.  Waring  and  Gillow  Deb.  1,  to  77-80,  West-End  Clothiers 
ft,  to  3-4,  Wilson,  Sons  and  Co.  Deb.  Stk.  1,  to  99-101.  Fall  : 
Arthur  Theatres  |,  to  g-g,  Assoc.  Portland  Cement  Ordy.  ft,  to 
2*-2§,  Baker  (John)  Ordy.  ft,  to  2-2J,  Beer  (G.)  Pref.  ft,  to  ft-ft, 
Chinese  Engineering  Ordy.  1-32,  to  2^-2^,  Cleghorn  and  Harris 
Debs.  1,  to  78-83,  Daimler  Motor  Ordy.  i,  to  4J-5,  Egyptian  Salt 
Ordy.  both  a,  to  g-iji.Eng.  Sewing  Cotton  Ordy.  7-32,  to  iB-ij1, 
Fine  Cotton  Spinners'  Ordy.  1-32,  to  17-32—19-32,  Frederick 
Hotels  Deb.  1,  to  82-84,  Hall  (Croydon)  Ordy.  J,  to  f-i.  do.  Pref. 
ft,  to  J-i,  Humber  Ordy.  3-32,  to  2-24,  Imp.  Russian  Cotton  4,  to 
-tV-ft,  La  Guaira  Harbour  1st  Mort.  I,  to  74-76,  do.  2nd  Mort.  1. 
to  17-19,  Lawes  Manure  Pref.  4,  to  94-104,  Linotype  Ordy.  1-32,  to 
Vs-4,  Lister  Prefce.  1-32,  to  29-32—31-32,  Morris  (B.)  ft,  to  ft-ft. 
Muntz's  Metal  J,  to  2-2*,  Neuchatel  Asphalte  J,  to  gf-io|,  Newnes 
(G.)  Pref.  ft,  to  $-i,  Plummer,  Roddis  Ordy.  4.  to  4|,  Savoy 
Hotel  1st  Mort.  1,  to  93-96,  Schultze  Gunpowder  Pref.  ft,  to  ft- ft. 
Tuck  (Raphael)  ft,  to  ift-ift,  United  Carlo  Gatti  ft,  to  %-h 
Walkers,  Parker  Debs.  2,  to  80-85,  Waring  and  Gillow  Pref.  4,  to 
34-4,  West.  Canada  Cement  and  Coal  Debs.  1,  to  91-93. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Canadian  Gen .  ij, 
to  122-126,  Crompton  Ord.  -ft.  t°  ii-24,  Mexican  Cap.  Stk.  2,  to 
45-47.  Fall:  Lon.  Electric  Ord.  J,  to  ig-24,  Smithfield  Mkts. 
Ord.  4,  to  4-14. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Australian 
Agric.  1,  to  74-76,  Australian  Estates  1st  Mt.  Deb.  I,  to  95-97, 
Australian  Mort.  Land  J,  to  74-8,  Car  Trust  Realisation  Ord.  1,  to 
18-25,  Forestal  Land  Prefce.  ft,  to  i^-ii,  Holborn  Viaduct  1,  to 
100-102,  Land  and  Mortgage  5  p.c.  Debs.  1,  to  100-102,  do.  44  p.c 
Debs.  1,  to  100-102,  Lon.  and  N.  York  Ord.  J,  to  J-iJ,  do  Prefce. 
J,  to  6J-7J,  Mortgage  of  R.  Plate  Ord.  4,  to  44-4I,  Nat.  Mortgage 
and  Agency  of  N.  Zeal.  J,  to  2i-2|,  N.  S.  Wales  Ord.  4,  to  34-34. 
N.  Z.  and  R.  Plate  ft,  to  ift-ift.  Peel  R.  Land  2,  to  149-154. 
Peruvian  Corp.  Debs.  4,  to  1014-1024,  Scottish  Aust.  4,  to  71-75. 
Trustees  Exors.  Pref.  1,  to  96-99.  Fall  :  Debenture  Corp.  Prefce. 
1,  to  97-101,  Egyptian  Delta  4xc,  to  ij-14,  New  Belgium  1-32,  to 
ft-4,  Peruvian  Corp.  Ord.  $,  to  9-94,  do.  Pref.  J,  to  37-374.  Santa 
.  Fe  and  Cordova  Ord.  J,  to  3i-3j. 

FINANCIAL  TRUSl'S.-Rise:  Atlas  Prefce.  2,  to  74-77.  British 
Invest.  Defd.  1,  to  181-1S4,  Consolidated  1st  Pref.  24,  to  90-94, 
Foreign  and  Colnl.  Invest.  Prefd.  1,  to  124-127,  Gen.  and  Com. 
Invest.  Defd.  2,  to  103-106,  do.  Deb.  1,  to  99-102,  Gov.  and  Genl. 
Prefd.  3,  to  79-81,  Interntl.  Prefd.  1,  to  86-88,  Lon.  Scottish  Amer. 
Defd.  5,  to  1 12-1 15,  Mercantile  Invest.  Prefd.  1,  to  110-113,  Mer- 
chants Deb.  1,  to  103-105,  Metrop.  Prefd.  (fully  paid)  4,  to  ioj-iu4, 
do.  do.  (£1  paid)  4,  to  ij-i4.  Omnium  Invest.  Prefd.  1,  to  97-100, 
U.S.  and  S.  Amer.  Deb.  1,  to 97-100.  Fall:  Colonial  Sees.  Dei.  1,  to 
91-94,  Globe  Telegraph  Prefce.  4,  to  134-14. 

GAS.— Rise:  European  (fully  paid)  4,  to  234-244,  Gas  Light  and 
Coke  Prefce.  1,  to  104-107,  Imp.  Continental  Cap.  Stck.  2,  to  173- 
176,  San  Paulo  Ord.  i,  to  12I-13J.  S.  Metrop.  Ord.  1,  120-122. 

INSURANCE— Rise:  Brit,  and  Foreign  Marine  J,  to  18J-19J. 
Liv.  and  Lon.  and  Globe  Cons.  4.  t0  42-43,  Lon.  Guar,  and 
Accident  24,  to  274-284,  Ocean  Accident  (f.i  paid)  |,  to  4J-5, 
Thames  and  Mersey  Marine  j,  to  7^-7}.  Fall :  Gen.  Accident, 
Fire  and  Life  4,  to  2f-2l. 

IRON,  COAL,  AND  STEEL.— Rise:  Babcock  and  Wil.  Ord.  ft, 
to  34-44.  Boickow  Vaughan  Ord.  1st  Nos.  1-32,  to  1  3-32—1  5-32, 
Cammell  Laird  Prefce  s,  to  5-54-,  Dunderland  Pref.  j,  to  2J-2J,  do. 
Deb.  1,  to  79-84,  Dunlop  (J.)  Ord.  1-32,  to  ift-ii.  Ebbw  Vale  (£10 
pd.)  J,  to  9-94,  Gray  (W.)  1,  to  100-102,  Guest  Keen  Ord.  1-32,  to 
2  21-32-2  25-32,  do.  Pret.  4,  to  6ft-6f^,  do.  Deb.  1,  to  103-105, 
Hornsby  (R.)  1,  to  97-99,  McLellan  J.  to  114-12,  Moss  Bay  Ord. 
1-32,  to  19-32—21-32,  Pease  and  Part.  Ord.  J,  toi2f-i3j,  do.  Defd. 
J,  to  10-104,  s-  Durham  Pref.  1-32,  to  il-i,  do.  Deb.  1,  to  90-94, 
Vickers  2nd  Mt.  Deb.  4,  to  105^-107^,  Workington  Ord.  i,  to  64-6J. 
Fall :  Armstrong  Whitworth  Ord.  1-32,  to  2  27-32—2  31-32,  Cam- 
mell Laird  Ord.  f ,  to  74-8,  Thornycroft  1st  Mt.  Debs.  2,  to  S5-90,  do. 
2nd  Mt.  Debs.  2,  to  80-90,  U.S.  Steel  Com.  J,  to  36J-374. 

SHIPPING.— Rise  :  Anchor  Line  Pref.  J,  to  8j-oi.  Australasian 

1,   to   87-89,   Leyland  J,   to  4i-4},   R.M.S.P.   Pfce.   1,  to  90-93, 
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'Shell"  Trans.  ,V,  to  oM-ioft,  Union  Castle  Deb.  i,  to  98100. 
Fall:   Furness  Withy  Orel,  i.  to'lA-lft. 

TEA,  COFFEE,  AND  RUBBER.  Rise:  Anglo  Malay  J.  to  3g- 
3J,  Bengal  N.Pref.  J,  to  8J-9,  Consolidated  Tc  1.  J,  to  8-8*. 

e  of  India    I'ref.    j,    to  8«-88,   Imperial   Pref.  J,  to  8J-8j. 
Fall:  Doom  liiiuma  J,  to  r,  al  '    ipper  Prefce.  |,  I 

M  ibira  Forest  I,  to  j-j. 

TELEGRAPHS  AND  TELEPHONES.  Rise:  Anglo  Portuguese 
Telephone  I,  to  101-104,  Cuba  Submarine  Ord.  h.  to  ,.}-'">{.  Direct 
U.S.  J,  ,  G.  Northern  of  Copenhagen   j,  to  34-36,  United 

K.  Plate  Ord.  J,  to  7-74.     Fall  :  Anglo-Amer.   I'refd.  J,  to  109-110, 
do    Defd    2,  I"  2ol  20J,  Nat.  Telephone  4  p.c.  Deb.  £,  100-102. 

TRAMWAYS  AND   OMNIBUS      Rise  :    Anglo-Argent.  Ord.  |. 

to8i-8g,  Brit.    Columbia    Defd.   Ord.  I,   to   125-128,  do.  1st  Mort. 

Debt.  1,  to  100-103,  B.  E,  T.  Prefce.  |,  to  Tg-8,  do.  5  p.c.  Deb.  3, 

[03,  B.  A.  and  Bslgrano  Ord.  tj,  to  4&-4JI,  B.  A   Grand  Nat. 

Ord.  i.  to  2i-2j,  do.  Pref.   },  to  4^4},  City  of  B.  A.  Ord.  i,  to 

,■,.,  do.  Deb.  2,  to  97-101,  Colombo  Deb.  2,   to  94-98.     Fall: 

Calcuita  I'ref.  J,  to  si-si,  Electric  Tract,   of  Hongkong  Debs.  3, 

/.    I.    G,  o.  C.  Ord.  3,  to  55-60,   Potteries  Ord.    ,'j,  to  ft-ft. 

Provincial  Ord.  4,  to  4*/5- 

WATERWORKS.-Rise  :  City  of  St.  Petersburg  New  A,  to 
8J-9J.  Monte  Video  1st  Deb.  1,  to  103  106,  Tarapaca  i,  to  11-11J. 


Company  Reports  and  Balance  Sheets. 

•„•  The  Editors  wi'.'  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  brompt 
notice  in  these  columns. 
London,  Bbighton  amd  Soi  rn  Coast  Railway. 

Last  half-year  the  gross  receipts  came  to  £1,525,227  and  the 
working  expenses  to  £965,404,  these  figures  showing  a  decrease 
of  ,£46,002  in  the  revenue  and  of  £12,487  in  the  expenses.  The 
proportion  of  expenses  to  receipts  was  62.29  Per  cent-     ()f  the 

ase  in  the  receipts  over  ,£39,000  came  from  passenger  and 
£7,166  from  goods  traffic,  ami  the  directors  attribute  the  loss  ol 
no  to  the  weather,  the  tramway  and  motor  com- 
petition, and  a  reduction  in  the  spending  power  of  the  com- 
munity. Perhaps  that  "spending  power"  would  expand  if  the 
board    in    its    wisdom    would    devise    a   rational    and    reasonable 

1  of  fares.  The  free  balance  of  revenue  over  expenditure, 
including  the  balance  brought  forward,  wag  £607,481,  and  after 
meeting  all  prior  charges,  which  were  very  slightly  higher  than 
those  of  a  year  ago,   the  balance   available  for  stock  dividends 

lot  permit  the  directors  to  pay  more  than  £1  7s.  6d.  lor 
the  half-year  on  the  undivided  ordinary  stock,  or  at  the  rate  of 
2%  per  cent,  per  annum,  which   means  that  the   preferred  stock 

"'}'  £2  '5s'  l'cr  cent  This  distribution  will  leave  £18,154 
to  be  carried  forward  compared  with  £30,046  brought  in.  Capi- 
tal expenditure  in  the  half-year  amounted  to  £131,606,  of  which 
£127,796  went  into  lines  open  for  traffic,  that  is   to  say    mainly 

tie  enlarge  ment  of  Victoria  Station,  and  the  widening  of  the 
line  between  victoria  and  Battersea,  as  well  as  between 

wood  and  Preston.  Also  £24,664  was  spent  on  the  new  annexe  to 

theGrosvenor  Hotel,  leased  to  the  Gordon  Hotels  Company,  and 
now   partially  in  use.     The  balance-sheet  indicates  that  capital 
account  is  overdrawn  £925,989,  but  the  bs 
surance   and   saving   bank   funds   aggregate    about    £i,n 

Dividends  are  payable  on  August   S. 

Great  Eastern  Railway. 

In   the  June  half-year   this  CO  *S  from  all 

sour.,-  fell  off  by  £7,820  to  £2,740,647,  and   • 

went  up  by  £28,070  to  £1,809,233  or  66.01   per  cent,  of  thl 

income  against  65.17  pei  cent,  in  the  first  half  of  1906. 

tal  ncit  revenue -of  £1,027,006,  including  £88,259  brought 
,1,  the  various  charges  dedui  ted,  £sa7>55  '  lMe  for 

dividend   compared   with   £547,372   »    ycai    hack,      fixed   ■'' 

are  practically  identical  with  the  previous  year,  but  after  they 

are  met  the    amount   available  for  the   ordinary    stock    is   about 

,1  accordingly  the  divided  has  been  reduced  to 
per     cent,     per    annum     as     compared     with     lU     per 

corresponding     half-year,     and     onlj 
is    left    to    carry    forward    against    a    corresponding    balance 
of     £26,144.     The     directors     express     their     exti 
over    the     loss    of     their     steamer     Berlin     on     Februai 
last,       and       their       deepest       sympathy       with       the      lelatives 
and   friends   Ol    those    who    suffered    or   lost    their    lives    in     that 
mac  that  a  turbine  steamboat  of  increased 

the    pi.ee    of    the    losl    boat.      Probably    in  of  that 

ity  the  amount  paid  in  compensation  is  up  fully  £10,000 

iii  the  half-yt  .11  to    '  18,6  it,  othi  rwi  eern  to 
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three  ,red  with   a 

reernent   with  the  Great   I  entra]  an., 
diversion    of   that    company's    I 

I    \\  estern  joint 
railways  and    motoi 
no  doubt 
£15,800  in   iic  last  passengers 

133  in  numbers  and  £6,020,  in  am 
owi  flanges  in 

£7,5^8,  while  third-class,  -ase  c 

numbers,  yielded  £576  less.     Kxpen  •  ducee1 

but  igcs  show  an  in 

years  amounting  to  almost  £9,000.      It  is  small  wc 
fore,  that  the  dividend  must  be  bi 
'  ent.  jier  annum.     It  should  b< 

the  Surplus  Lands  stock  again 
£2  1  ,s.  per  c  cut.,  and  it  c- 

ordinal  begin  to  inquire  how  far  the  board  ban  tbc 

tec  divert  any  portion  of  its  free  revenue  so  as  to  maintain  the 
dividend  upon  that  stock.     Capital  expenditure  in  the 
year  was  only  £58,614  nett,   but   the   account   in  credited 
£112,020  received   for   rolling    si 

otives,   motor,   and   trailer  cars,   fee,   ptu  Kates 

and  taxes  show  a  slight  decrease  of  rather  more  than  £1,300  on 
the  half-year,  otherwise  nothing  in  the  working  accou    • 

1  notice.     The  directors,  however,  say  that  throughout  the 
half-year  the  working  of  the  electrical  plant  and  ma'  I 
given  every  satisfaction,  and  that  the  current  is  being  produced 
at  a  very  low  cost  per  unit.     Under  the  new  arrangements  made 
with  the  District  company  and  the  Tube  railways,  the  rr 
have  shown  a  satisfactory  improvement.     The  capital  a 
was  overdrawn  at  the  end  of  the  half-year  by  £212,578.       The 
dividend  warrants  will  be  posted  on  31st  inst. 

Cobdoda      Central      HlKSos      A.TUJ      EXTKKSIO*      Railway, 

Limited. 

f  he  object  of  this  enterprise  is  to  give  the  Cordoba  Central 
Railway  direct  access  into  the  capital  of  the  Argentine,  and 
I  notice  to  proceed  with  the  railway  and  works  was  given 
to  the  contractors  on  July  5,  1906,  in  accordance  with  the  pro- 
visions of  the  works  contract  under  which  the  line  is  to  be 
equipped  fit  for  public  traffic  by  January  5,  1909.  Some  delay 
was  caused  by  the  difficulty  experienced  in  obtaining  the  func- 
tions with  other  railway  lines  which  were  necessary  to  enable 
the  movement  of  construction  materials.  These  functions  hare 
now  been  made,  plate-laying  is  being  rapidly  proceeded  with 
from  both  ends  of  the  line,  and  in  a  general  way  tbe  « 
construction    :s    progn  tory    manner.       Tbe 

contractors  expect  to  be  able  provisionally  to  open  to  service 
100  kilometres  of  the  line  from  Rosario  towards  Buenos 
before  the  end  of  the  present  year,  and  it  is  expected  that  tbe 
first  section  of  237  kilometres  from   Rosario  will  be  completed 
by  the  end  of  February,    1908.      The  project   for  tl 
station  in   Huenos  Ayres  and   the  approach  the 
eludes  reclaiming  from  the  River  Plate  the  ne 
now  passed  the  Chamber  of  Deputies,  and  the  dir<- 
pate    that    approval    by    the    Senate    will 
Capital  issued  in  shares  and  debenture 

£,7, ,000  was  paid  to  the  'ia*e  of  the 

conce  and  under- 

writing and  brokers'  comn  leben- 

. ice  1  units  (or  the  heavy  sum  of   £1 
items  make  up  a  total  of  £32,344,  and  £1  Most 
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.   but  a  group  already  la: 

think  that,  failing  an\ 

it  the  same 

in  ,hi  he  undertaking  and  a  large 

a.ldit,  be  require. 

the  pi 

but  the  1  tioned  sec  2nU 

beir  *ubstantial 

the  Whole   of   th  ding  debe 

them  to  ;he  schesn. 

oftVr  p  the  debenture*  at  the  price  of 

/'40   per    /.'100  n   that   a  suff. 

secured.    W>!  «Jvi«  the  shareholders  one  way 
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interest  oa  the  income  debentures,  and  the  Government 
idoba    make  no  offer    whatever    for  a  settlement  of  tbe 
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debt.  If  the  suggested  arrangement  is  not  carried  out  the 
board  can  only  take  steps  to  re-lease  the  road,  possibly  on 
better  terms,  and  seek  the  assent  of  the  debenture-holders  for 
the  creation  cf  further  prior  lien  debentures  for  absolutely  neces- 
sary renewals  of  permanent  way  and  other  capital  expenditure. 
Truly  a  cheerless  prospect.  At  present  the  line  is  worked  by 
the  Cordoba  Central  Company  and  the  board  holds  the  opinion 
that  no  new  arrangement  should  be  entered  into  except  on  more 
favourable  conditions.  The  amount  of  guarantee  owing  by 
the  province  of  Cordoba  is  ,£1,090.275.  Business  for  the  com- 
pany was  better  last  year,  the  gross  receipts  showing  an  increase 
of  $87,478  to  $384,559  against  a  rise  of  $46,336  to  $246,589  in  the 
working  expenditure,  leaving  the  nett  revenue  over  $44,000  to 
the  good  at  a  total  of  $137,970.  The  proportion  belonging  to 
the  company  is  $103,477  or  in  sterling  £9,034,  to  which  is  added 
£3 '7  for  interest  and  transfer  fees  and  £800  for  London  ex- 
penses under  the  working  agreement,  making  £10,151  in  all. 
But  no  less  than  £5,862  goes  in  directors'  fees  for  four  years 
and  £605  for  trustees'  fees  also  covering  several  years,  so  that 
after  providing  administration  charges,  &c,  only  £3,177  is  left. 
Interest  on  prior  debentures  takes  a  sum  of  £1.909  and  the 
balance  of  £1.267  is  placed  to  a  reserve  for  renewal  of  per- 
manent way  and  rolling  stock. 

Kgvptian  Delta  Light  Railways,  Limited. 
This  company  now  ends  its  financial  year  on  March  31,  and 
the  report  just  issued  shows  a  steady  increase  in  the  business 
done.  With  an  average  mileage  open  of  571  against  556,  gross 
earnings  for  the  twelve  months  advanced  £31,640  to  £255,782 
and  the  average  receipts  per  mile  per  week  from  £7  15s.  to 
£8  i2s.  3d.  Passenger  receipts  show  an  increase  of  18.70  per 
cent,  and  goods  about  9.50  over  the  previous  year.  Working 
expenses  amounted  to  £146,687,  an  increase  of  £15,353,  but 
the  ratio  is  down  1.24  per  cent,  to  57.35,  and  the  nett  revenue  is 
£16,287  up  at  £109,095.  To  this  is  added  the  balance  of  last 
year  £6,250  and  interest  on  investments,  &c,  £6^49,  making  a 
total  of  £121,994,  of  which  interest  on  debenture  issues  absorbed 
,£20,617,  sinking  fund,  reserves  and  other  charges  £28.407,  an 
interim  dividend  at  the  rate  of  4  per  cent,  on  the  preference 
shares  £20,816,  leaving  £43,153.  A  final  dividend  at  the  rate 
of  7  per  cent,  is  recommended  leaving  £6,726  to  be  carried  for- 
ward. This  dividend  gives  shareholders  for  the  first  time  the 
full  interest  on  their  5^  per  cent,  preference  shares.  Satisfac- 
tory arrangements  have  been  made  with  the  Government,  by 
which  the  company  will  obtain  an  extension  of  the  concession 
for  the  Metropolitan  and  Cairo-Helouan  Railroad.  The  new 
section,  known  as  the  Cairo  Limestone  Quarries,  is  nearly  com- 
pleted, some  .'our  kilometres  only  remaining  to  be  built  out  of 
a  total  of  16.  Under  the  head  of  investments  the  directors 
state  that  it  has  been  deemed  advisable  to  reacquire  the 
Egyptian  Delta  Land  shares  previously  sold.  There  is  nothing 
to  object  to  in  this,  as  the  company  owns  some  good  properties, 
which  should  prove  profitable  when  the  present  land  crisis  is 
over.  Generally  the  balance-sheet  shows  a  satisfactory  financial 
position. 

Dokada  Extension  Railway,  Limited. 
At  the  exchange  of  $500  Colombian  to  the  £1  sterling  the 
revenue  of  the  railway  from  Dorada  to  Honda  fur  the  year 
1906  was  £53.230,  and  the  working  expenses  came  to  £26,122, 
leaving  £27, 108  nett.  Interest  and  transfer  fees  gave  £433, 
making  £27,542,  and  after  deducting  debenture  interest,  income- 
tax,  and  sinking  fund,  there  is  a  sum  left  of  £15,901.  Balance 
brought  forward  was  the  large  amount  of  £19,423,  making 
£.'35,325,  and  the  directors  propose  to  transfer  £25,000  to  re- 
serve, carrying  forward  £10,325.  No  revenue  was  derived  from 
the  extension  during  the  year,  as  no  part  of  it  was  opened  for 
traffic.  According  to  the  construction  contract,  the  extension 
should  have  been  completed  in  March  last,  but  it  is  not  antici- 
pated that  this  will  be  effected  before  the  end  of  September.  The 
company  ha-,  however,  recently  taken  over  the  operation  of  the 
lines  as  far  as  Guayabal,  which  is  about  25  miles  from  Honda, 
and  the  centre  of  a  large  mining  district.  Total  expenditure  on 
the  extension  to  Ambalema  up  to  the  end  of  the  year  was 
£230,215.  Railway  business  other  than  goods  is  an  almost 
negligible  quantity,  and  during  the  twelve  months  the  total 
paying  freight  hauled  was  52,657  tons,  of  which  12,218  was 
construction  materials,  sleepers,  and  other  stores  carried  for  the 
extension  of  the  railway,  and  for  various  railways  and  mines. 
For  the  first  four  months  of  the  current  year  the  revenue  has 
collapsed  badly  from  £15,500  to  £7,400,  due  to  a  rate  war 
between  certain  steamship  lines,  but  the  fighting  has  ended  now 
and  steps  are  being  taken  to  protect  the  interests  of  the  railway, 
and  again  secure  the  traffic.  The  right  of  the  Colombian  Govern- 
ment to  purchase  the  railway  50  years  after  its  completion  has 
led  the  directors  to  create  a  sinking  fund  for  the  redemption  of 
the  debenture  stock  within  this  period.  Already  £1,500  of 
debentures  has  been  purchased  and  cancelled.  Revisions 
favourable  to  the  company  have  been  made  in  the  contracts 
with  the  Colombian  Government  and  the  Department  of 
Tolima,  and  arrangements  have  been  made  to  place  £30,000  of 
the  unissued  debenture  stock  to  meet  additional  capital  outlays. 

Costa  Rica  Railway  Co.,  Limited. 
This  company's  report  is  not  of  supreme  interest  nowadays 
because  the  line  has  passed  to  the  control  of  the  Northern  Rail- 
ways of  Costa  Rica,  a  Yankee  affair  connected  with  the  United 
Fruit  Co.  The  Northern  Railways  paid  a  rental  of  £131.100 
for  the  year  to  June  30  last,  interest  on  investments  gave  £3,823, 
and  transfer  and  registration  fees  £103  with  an  aggregate  of 
£135,026.  From  that  debenture  interest  and  redemption  require 
£97,973,  administrative  expenses  come  to  £4,291.  and  income- 
tax  to  £1,809,  leaving  £30,593.     From  this  balance  the  directors 


propose  to  distribute  1  per  cent,  on  the  capital  stock  and  to 
carry  £12,952  to  reserve,  increasing  that  fund  to  £64,458.  Some 
shareholders  are  inclined  to  kick  up  a  dust  at  the  smallne.-,.-  of 
the  dividend  paid,  but  the  directors  doubtless  have  good  reasons 
for  their  caution.  The  general  agent  in  Costa  Rica  reports 
that  the  property  is  well  maintained  by  the  Northern  Co.,  which 
is  also  taking  steps  to  provide  more  rolling  stock.  Owing  to 
the  large  increase  in  the  banana  traffic  the  stock  has  been 
taxed  to  its  utmost  capacity,  and  some  complaints  have  been 
made   as   to   the  delay. 

Union  of  London   and  Smiths  Bank,   Limited. 

In  the  June  half-year  this  bank's  nett  profits  were  £21,166- 
larger  than  in  the  first  half  of  1006  at  £279,205.  Adding  in 
the  £211,115  brought  forward,  the  directors  had  altogether 
£490,319  to  deal  with,  out  of  which  the  usual  dividend  of 
15s.  6d.  per  share,  and  bonus  of  is.  6d.  per  share,  together 
equivalent  to  a  dividend  of  about  11  per  cent,  per  annum,  takes 
£194,940.  Out  of  the  balance  the  directors  utilise  £150,000 
to  write  down  the  bank's  investments  to  market  value  or  under. 
Even  then  there  remains  £145,798  to  be  carried  forward,  or 
only  £65,236  less  than  was  brought  in.  The  directors,  with 
much  regret,  announce  the  loss  of  Mr.  R.  H.  Nunn,  the  general 
manager,  who  retires  after  completing  nearly  45  years'  service. 
Balance-sheet  changes  augur,  an  even  current  of  busine. 
Liabilities  on  deposits,  &c,  at  £36,484,369  are  £157,631  lower, 
and  acceptances  and  guarantees  are  £1,403,668  lower  at 
£2,689,428.  In  the  assets  cash  in  hand  at  £2,868,294  is 
£171,226  down,  but  cash  in  the  Bank  of  England  is  larger  by 
£320,000  at  £3,398,019.  Money  at  call  and  short  notice  is 
likewise  £147,622  up  at  7,255,836.  Investments,  including 
the  reserve  fund  of  £1,150,000,  figure  at  £6,058,698,  which  is 
a  decrease  of  £302,286.  Bills  discounted  have  declined  £134,799- 
to  £5'3I2>435>  and  loans  and  advances  aggregating  £15,673,574 
are  £79,583  down,  but  bank  premises  are  £64,401 
higher  at  £1,343,729.  A  small  item  described  as 
''other  assets  including  interest  due  on  investments,  &C." 
amounts  to  £139,832,  and  the  total  of  the  balance-sheet 
£44,762,733,  a  decline  of  £1,568,720  on  the  total  for  the  cor- 
responding half-year,  due  mostly  to  the  smaller  cross  entry 
"  acceptances  and  guarantees.''  Expenses  on  the  comparison 
of  half-years  have  increased  only  £5,819  to  £210,033,  but  in- 
terest paid  to  customer-  was  £56,485  more  at  £303,737.  It 
is  in  this  direction  chiefly  that  the  increase  of  £88,564  in  the 
gross  profits  went.  Their  total  for  the  half-year  was  the  fine 
one  of  £825,913. 

PASS'S    BANK,   Limited. 

Nett  profits  for  the  June  half-year,  including  £137,783 
brought  forward,  amounted  to  £340,471  or  £33,378  more  than 
at  the  end  of  the  corresponding  half-year.  A  good  proportion  of 
this  increase,  however,  comes  from  the  addition  to  the  balance 
forward,  which  has  been  steadily  mounting  for  years  back. 
Still  the  directors  are  easily  able  to  pay  the  usual  dividend  at 
the  rate  of  19  per  cent,  per  annum,  and  in  addition  set  aside 
£15,000  to  bank  premises  account  and  the  same  amount  to  the 
officers'  pension  and  provident  fund,  making  £30,000  'altogether 
assigned  out  of  the  profits  of  the  half-year.  The  pension  fund 
got  only  £10,000  a  year  ago,  and  £5,000  two  years  ago.  All 
this  done  there  remains  £148,163  left  to  carry  forward.  Work- 
ing expenses  show  an  increase  of  £6,234  at  £178,980.  Rebate 
on  unexpired  bills  discounted  is  also  larger  at  £18,601,  the  rate 
at  which  the  rebate  is  allowed  being  again  5  per  cent.  In  the, 
balance-sheet  the  changes  are  favourable,  the  liability  on  de- 
posits being  up  £320,000  at  £28,975,683.  Acceptances,  how- 
ever, are  less  by  £183,415  at  £1,851,136.  An  increase  of  about 
£121  has  taken  place  in  the  note  circulation  of  the  Isle  of  Man, 
which  is  now  £8,495.  Drafts  payable  within  21  days,  customers' 
acceptances  advised,  &c,  are  £15,887  up  at  £334,214.  Against 
this  amongst  the  assets  we  have  cash  on  hand  and  at  the  Bank 
of  England  £280,367  up  at  £5,200,766,  but  money  at  call  and 
short  notice  is  down  £200,890  at  £5,325,855.  As  already  in- 
timated, the  bank's  £1,000,000  nominal  of  Consols  has  been 
written  down  to  83  out  of  profits,  so  that  this  item  now  figures 
in  the  balance-sheet  at  £830,000,  and  there  are  doubtless  other 
securities  held  by  it  that  have  been  subjected  to  writings  off. 
Yet  the  total  decrease  in  the  bonk  value  of  the  investments 
held  compared  with  a  year  back  is  only  £129,425  at  £3,403,556. 
We  may,  therefore,  assume  that  some  additional  stocks  have 
been  bought  during  the  twelve  months.  The  total  of  bills  dis- 
counted is  larger  by  £211,892  at  £2,908,004,  while  loans  and 
advances  are  £237,022  up  at  £15,412,032.  Bank  premises  and 
furniture  show  a  decline  of  £9,321  at  £825,649,  and  the  balance- 
sheet  foots  up  at  £34.977.354- 

The  London  Joint  Stock  Bank,  Limited. 
In  the  past  half-year  this  bank,  whose  140th  report  is  now 
before  us,  made  a  nett  profit  of  £139,736  after  writing  down  all 
securities  including  Consols  to  market  value  and  under,  and 
after  providing  rebate  on  bills  not  due.  The  gross  profit  was 
£10,070  up  at  £282,427,  but  nearly  one-half  of  this  came  from 
the  augmented~balance  brought  forward.  Still  the  result  is 
good  considering  the  heavy  drafts  made  by  writings  down. 
Current  expenses  were  larger  by  only  £2,087  at  £117,029.  Re- 
bate on  bills  likewi-e  shows  an  increase  of  £4.000  at  £25,662. 
Out  of  the  profits  the  usual  dividend  at  the  rate  of  11  per  cent, 
per  annum  has  been  declared  absorbing  £99,000,  and  three 
sums  of  £5,000  each  have  been  assigned  to  premises  account 
and  the  reserve  fund,  leaving  £2,987  more  to  be  carried  forward 
at  £25,736.     The  reserve  fund  will  now  amount  to  £1,165,000  or 
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20,000  more  than  ihc  figure  it  stood   at  a  year  ago.     I 

1     the    liabilities     on     current 
ircular   notes,   &c,  amount   to  „/ iS.  (26,542,    which  is  £318,800 
riore  than    twelve   months  back.      An  are   also    higher 

iy  £411,690  at  £1,471,613.     Amongst  the  assets  the  only   i 

.•taut   decs  tments,    which    seem 

o  have  been  written  down  during  the  twelve  months  by 
'.'314,730,  as  the  total  is  now  ,£3,366,687,  im  lnding  £2, 263,844 
f   British  Government  securitii  actual  or  guaranteed. 

s  also  a  sharp  decline  of  £892,637  in  the  money  lent  at 
rail  or  short  notice,  the  total  of  which  is  now  £4,308,441.     Cash 
ad   and   at   the   Dank   of    England,  however,    is   higher  by 
100,293   at   £2,784,516,    and  there   is   an    Important   incrM 
1,454,576  in  (be  bills  discounted,  loans  and  other 
huh  arc  all  taken  into  the  balance-sheet  in  one  item,  the  total 
being  now  ,£10,742,894.     Pn  how  a  redaction  of  £5,4'Q 

19,400,     and      the    total    of     the    balance-sheet    is    now 
,,554  or  an  increase  of  £763,473  on  the  year. 

(KOMI'TON    AMI    K.VANs'    I'.MON    HANK,    l.IMITKII. 

The   past  year  was  a  good  one  (or  this  provincial  bank, 
nett  profits,   including  £773    or   £1- ,  rough!     foi 

showed    an  improvement  of  £5,209  at   £57,857-       (,f    thi 
directors  apply  £10,000  towards  writing  down  investments  com- 
pared    with   £3,000   taken   for   that    purpose,    ,£1,000   written   off 

.remises  and  £1,000  transferred  to  provident  reserve  ayear 
ago,    and   after   paying   dividends   and  a  bonus   aggregating   l8# 

■it .,   or  the   same  rate  as  for  each  year  since   1899-1900, 
£209  more  at  £982  is  carried   forward.       Current,   deposit 
other   accounts  have   fallen   by   £17,955  to  £4,657,840,   SSI 

tde   of  the   balance-sheet   an   increase   of   £54,870   to 
£1,072,604  in  cash  in  hand    at  London  agents  and  short  notice 

mpanied  by  a  reduction  of  £51,113  to  £2,972,600  in 
and  overdrafts,  while  investments  are  £11,695  down  at  £998,992 
and  bills  receivable  have  dropped  from  £53.058  to  £39,975. 

Haliiax   Commercial   Hanking   Co.,   LOOTED. 
Nett    profits   for   the  year  ended   June   30    rose  by    £1,488   to 
20,548,  and   as  £530  more  at  £6,022  was  brought   in   the  dis- 
balance  was   £2,018  up  at   £26,570.     Out  of  this   the 
sual  two  dividends,  making  8  per  cent.,  have  been  paid,  while 
n   extra  £t,ooo  at  £3,000  is  written  off  for  depreciation  of  fo- 
nts,   and    as  income-tax    took    £77    less    at     £453,     the 
rs  add  £1,095  to  tne  Stun  carried  out  raising  it  to  £7,117. 
■epo-its,  &C,  have  gone  up  by  £161,351  to  £1,810,582,  against 
which   cash    in    hand    and  money   at    call     is    £97,134    up    at 
£361,795,      Bills    on    hand    and    advances,    loans,    \c,    are    now 
stated   in   the  balance-sheet    as  separate    items    at   £182,471    and 
£1,389,832  respectively,  the  increase  in  the  two  being  £137,637. 
stand    at    £243,193,    freehold    properties   yielding 
rents  at  £34,619  and  bank  &C.,  at  £30,633,  the  total 

of  the  balance-sheet,  including  £63,847  for  acceptances,  being 
2,207,025. 

Chaxles  Hoars  and  Co. 

The  balance-sheet  of  this  private  bank  shows   that   On   July   8 
its   liabilities  to   the   public   on   current    accounts   amount 

106    or    a    -mall    increase    of   £6,910,    but   liabilities  on 
eposits  were    £418,549  higher  at  \gainst  thes, 

n  hand    and   at  bankers  was  £83,359  up    .it    £481,030,   call   and 
notice    money    had    risen    by    £160,075    to  £561,854    and    loans, 
overdrafts  and  bills  discounted"  by  £183,397  to  £1,384,196.      In- 
ula were  practically  unaltered  at  £704,531,  although  the 
onsols  held  have  been  written  down  to  *s  and   National  War 
oan  to  04,  and  bank  premises  remain  at  £100,000. 

Hank  OF  I«K1  anil 
In  its  half-year  ended  (une   jo  the  nett  profits  amounted  to 

£178,986,    including    £18,746   brought     forward.      The    directors 

ce  able   to  recommend  a   dividend  of    $%    pet 
tax  free,  for  the  half-year,   or  at   the   rate  of  I!  '•   per 

annum,    as    usual.      This  paid,    £19,755   will    be    left   to   carry 

i.     The  changes  in  the  balance-sheet  are  not  in  any  way 
striking.       On    the    liabilities     side,    however,    deposits    are    up 

17    at  £10,258,772,   and    tin  increase    of   £139,484 

in  the  notes  and  post  bills  in  circulation,  the  total  of  which  is 
£3,510,1  'd    other    public    accounts  also   show 

a  larger  total  bj   £53,860  at  ./'.mk'i.V;     The  e  1  he 
cash  in  hand  and   at   thi 

by  £445,5 «o  »t  £1,458,989.     Money    at  call 
■  .11    notice   has   also    1  -.'.  101    to 

nd  there  is  an   increase  ot    £133, i  in  bills  discounted,   ad- 

to   customers,  &c.     Government     jecurities    held, 

•cr,     which      includes     the    itiM  -I"     or    reserve    of 

1, nti. show  a  decline  of  £10,  ii5S3i  alu!  other 

curitii  1  gate   is    £3,804,565,   are    also    £70,033 

own.  line  i,  h  r*  ever,  an    li  th     e  shown  at 

IS  timi  I,  when  Covernment    -ecunties  were  down 

unties    £134,000.      Presumably    they  are 
a  ihe  result  of  writings  down,    for   the  directors 
say   in  their   report    that  the   profit  1-  ■  ■'    after  providing 

!  doubtful  debts,  interest  on  de  bate  of  bills 

and  depreciation  of  securities.     They  also  write  £6,000  off  bank 
count  out  of  last  hah  n  fits,  and 

nd  in  the  book-  1st  an 

1    of   £507,685,  the  additions  during  the  year    I 

55a,    of   which    .  n   has 

ihibit   is  a  good  one, 

althou)  b  rofits  arc  practically  identical  with  those  of  the 

I    ,„„».       The     I  of    the     balance-sheet    is 
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■ 

total,    however, 
forward.     All    the   difference    made 
prrifit  is  a  reduc : 

time    only   £5  ,,,,000    a    • 

shareholders  get  the  same  dividend  at  th- 
per  annum   with  a   bonus  at  the  rate  of   1    per 
share,  and 

bank   premises,    which     done     . 
forward.     Changes  in  the  balance-sheet  ari 
the  liability  on  deposits  has  risen  1 

and  the  note  circulation  in  Ireland  has  alto  gone  op  by  / 
,118,868.     Consols   are   still    taken   into   the    balar;'- 
at  8s;,  and  the  amount  of  the  "  rest  "  or  und 

in    that   -ecurity   is  accordingly   brought   out  at  £$45,000.     The 
re|>ort,    however,    says   that    the   additior  ,   now 

made  will  make  this  fund  £550,000.     An  incrr<  assets 

side  of  £117,157  is  shown  ■•  in  the  ba  otaes- 

sion  or  at  the  Hank  of  Kngland,  and  money   at  call  an-: 
notice  is  also  larger  by  £169,031  at 
of   Government    seem  ,'iding     the     investmeau 

senting  the  reserve,  is  now  £1,663,032.      Advance*  on  s«  * 
show  a  decline  of  nearly  £72,0 

■ 
have  been    brought  down   bv   a  1  »  during 

lis,  and  now  stand  at  £30 
it    we     should     judge.     The    balance-sheet    now    total* 
£15,152,012  or  an  incre; 

MlNS'lKK     AMI     I.KI 

In  the  June  half-year  thi-  compan;. 
up    at  £21,560  and  the  balance   brought   forward 
•  im  of  the  sum  of  £27,766  availabh 
pay  a  dividend  at  the  rate  of  13  per  cent.  peT  annu 
against  a   12  per  cent,   rate  a  year  ago,  and   apply  £1,000  in 
reduction  of  premises  expenditure  against  £2,0 
year.     Hut  they  •  ■   £7-5°°  to  reserve.  *VK>o, 

and    still    have    £6,267    to    cany    forward.     The    b 
shows    few   changes    of   importance,    although    the 
deposit  and  current  account,  which  is  mixed  up  v. 
and  rebate  on  bills  and  reserve  for  doubtful  debts,  show*   . 
crease  of  £275,713  at  £4,628,338.  Among  t1 
and  with  bankers  IS  up  £57,555    at  £43a,536,and  : 
and  short  notice  is  also  £205,153  larger  . 

discounted  are  down  £17.571  at  £951  more  than 

compensated   by   an  increase  of   £42,232   in    the     1 
customers,  which  now  total  £i.qo*lv>4      Invest 
and  other  Covernment  stocks  stand   at  £-  .  I  the  SjUre- 

f  the  investments  of  all  <!• 
mention  in  the  accounts  of  any 
ably  the  directors  are  attending  to  this  vital  matter.     The  aggre- 
gate of  the  balance-sheet 

TlIK    \  \i   ■  N\L   Tki.kpii 

dog  the  steps  ol 
Its    income   for    the  "h»»»*a 

£1,314,791,  an  increase  of  £io 
f,,r  th  iding  half-year,  and  worV 

only   £61,470  to  £753,308,   so  that  the  nett  profit,  altei 
ing  £125. 112  paid  as  royalty  to  the   P<  it  was  f 

up  at  /  i;o.---i      Tin-    1-   an  "«    forward 

nore  on  a  red  term- 

ihe  total  allowance  ! 

per  cent.  the   preferred   andaeWSJ" 

l),:r- 
758   and 

sd.     The 

reset  N 


deduct- 


•   cent,   upon   both  the  preferred 
ve  furu 

£9,663  1-  left  to  carry  forward  a 

r  capital  expenditui 
tal  outlav  on  capital  account  1 
[43,947  more  than  the  an  ipstal  n 

-r.   is  now  getting  in  rroi 
latest  »,   and   meanwhile  is  able 

for  unexpired  ten 

the  total   of  these  three  items  tnseth- 

at   the  date  of  the  accounts  amount.- 

18,     The  board  take  the  opportunity 
the  late  general  mana) 

truly    -a\  "'  ... 

been  of  the  highest  value. 

the  president,  *s.~ 

managing  director  at  the  unaniri 


companv  a 
the 


' 


but  will  remain 

of  Burleigh 

of  the  late  Sir  James  lutgussoo. 

MtTIP 

\  r  ended   I 

1st,  the  profit  1- 

more  than  in  tl 
able 

The*  "SET 

in,    t.   and  set  aside  -  ^'^^TaZ^J^L 

leaving  £69,519  to  be  carried  forward.     The  directors  say  tliat 
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the  trade  of  the  year  was  satisfactory,  and  again  recommend 
that  £5,000  should  be  added  to  the  pension  fund  of  the  em- 
ployees.. No  other  particulars  are  contained  in  the  board's 
report,  but  there  is  a  very  full  report  by  the  auditors  accompany- 
ing it  which  tells  us  that  goodwill  and  trade  marks  stand  -jit 
,£431,546,  and  that  depreciation  at  the  rate  of  2%  per  cent,  has 
been  allowed  on  buildings,  including  "  sprinklers,"  of  5  per 
cent,  on  fixed  plant,  7%  per  cent,  on  loose  plant  and  machinery, 
and  a  sum  exceeding  10  per  cent,  on  office  and  warehouse  furni- 
ture and  fittings.  Over  and  above  all  this  "  depreciation  on 
the  excess  of  the  amount  standing  to  the  debit  of  closed  works 
account  over  the  present  value  thereof  "  has  also  been  allowed 
at  the  rate  of  10  per  cent.  Messrs.  David  Smith,  Garnett  and 
Co.,  the  auditors,  further  state  that  the  depreciation  of  ,£28,902 
shown  in  the  balance-sheet  is  in  respect  of  the  English  plants 
only,  an  additional  £10,429  having  been  written  off  for  depre- 
ciation on  the  plants  of  R.  F.  and  J.  Alexander  and  Co.,  and 
Krnien  and  Koby  (Armentieres),  Limited.  The  total  deprecia- 
tion for  the  year  is  therefore  ,£39,331.  including  that  allowed 
on  these  two  businesses  embraced  in  the  combination.  Capital 
expenditure  during  the  past  year,  exclusive  of  ,£11,444  disbursed 
by  subsidiaries,  was  £12,351,  but  thanks  to  the  allowance  for 
depreciation  and  deductions  for  properties  sold,  this  last  item 
coming  to  ,£59,662,  the  book  value  of  the  property  has  been 
brought  down  from  .£2,327,703,  the  figure  at  March  31,  1906,  to 
£2,241,489.  In  the  balance-sheet  there  is  an  amount  of 
,£209,601  set  down  as  due  from  subsidiary  companies,  and  the 
auditors  explain  that  this  comprises  the  dividends  to  be  re- 
ceived from  the  American  Thread  Co.  and  balances  owing  by 
R.  F.  and  J.  Alexander  and  Co.  and  Ermen  and  Roby,  less  a 
credit  balance  of  account  with  the  English  Thread  Co.,  Limited. 
Cash  and  bills  at  bankers  and  on  hand  at  March  31  amounted 
to  £221,670,  and  stocks  in  trade,  valued  on  a  basis  of  cost  or 
nett  realisation,  whichever  is  lower,  are  entered  at  £377,534- 
Reserves  are  still  small  and  foot  up  to  only  £162,602  in  the 
balance-sheet,  exclusive  of  the  small  amount  shown  at  credit  of 
the  employees  pension  fund.  It  is  here  in  view  of  the  great 
weight  of  capital  borne  by  the  company  that  the  weak  point 
still  is,  but  the  directors  are  plainly  conscious  of  the  danger, 
and  by  setting  aside  £100,000  out  of  the  past  year's  profits, 
half  to  general  reserve,  half  to  a  dividend  equalisation  reserve, 
they  are  taking  steps  to  strengthen  the  company's  position. 
Should  profits  be  maintained  the  allowances  for  depreciation 
will  doubtless  also  be  augmented. 

Gordon-  Hotels,  Limited. 
All  things  considered  this  company  did  not  do  so  badly  in 
the  year  ended  May  31  last  as  might  been  feared.  It  owns  or 
leases  five  hotels  de  luxe  in  London  and  seven  in  other  parts 
of  the  country,  besides  three  on  the  Continent,  or  fifteen  in  all, 
and  its  business  was  adversely  affected  last  year  by  bad  weather 
in  winter,  probably  also  by  trade  depression  and  the  increased 
poverty  of  the  gambling  classes  as  well  as  by  increased  com- 
petition. But  the  loss  in  gross  income  was  only  £14,292  at 
£827,383,  and  the  nett  revenue  shrank  by  no  more  than  £1,365 
to  £81,370,  exclusive  of  £5,893  brought  forward.  Was  there  a 
large  saving  in  working  expenses,  then?  No,  less  than  £5,000 
all  told  on  the  two  items,  drink  and  provisions,  &c,  £281,483, 
and  working  expenses  £329,622.  The  saving  comes  in  chiefly 
under  the  head  of  repairs,  maintenance  and  depreciation,  which 
is  less  by  £7,878  for  the  past  than  for  the  previous  year  at 
£54,911.  By  keeping  that  charge  down  the  board  is  again 
able  to  meet  the  heavy  debenture  interest  together  with  all  other 
charges  andl  to  give  the  ordinary  shares  3  per  cent,  for  the 
year  leaving  £5,239  to  be  carried  forward.  Slowly,  too,  the 
reserves  are  creeping  up,  thanks  to  the  reinvestment  of  interest 
received  on  the  stocks  in  which  they  have  in  part  been  placed. 
In  all  £262,000  has  now  been  put  aside,  but  the  reserve  fund 
and  premiums  received  together  amount  to  £409,529.  Add  in 
£95,251  of  leasehold  redemption  funds,  and  it  is  found  that 
barely  half  the  accumulations  are  put  outside  the  fortunes  of 
the  business.  This  is  a  pity,  as  although  the  next  winter  and 
spring  may  not  be  so  bad  as  the  past,  prospects  are  not 
just  now  very  favourable  for  gigantic  undertakings  of  this  kind. 
They  may  do  a  great,  volume  of  business  and  for  all  that  make 
very  little  profit.  The  Gordon  Hotels  company,  moreover,  is 
again  running  short  of  ready  cash.  At  the  date  of  the  balance- 
sheet  it  possessed  only  £55,107  and  had  more  than  that  to  dis- 
burse in  dividends.  Also  against  sundry  debtors  for  £57,059 
it  owed  sundry  creditors  £97,758.  How  is  the  renovation  and 
extension  of  the  Grosvenor  Hotel  being  financed?  The  total 
cost  of  properties  is  given  in  the  balance-sheet  at  £3,715,473 
or  "the  same  as  per  last  balance-sheet." 

Furness,  Withy  and  Co.,  Limited. 

The  issue  of  this  company's  report  for  the  year  ended 
April  30  has  led  to  a  good  deal  of  grumbling.  Business  has 
been  good,  exceedingly  so,  in  fact,  and  a  few  months  ago 
the  directors  went  out  of  their  way  to  tell  the  shareholders  that 
the  results  exceeded  those  of  the  previous  twelve  months.  In 
the  circumstances,  and  as  the  directorial  forecast  is  borne  out 
by  the  actual  figures,  proprietors,  perhaps,  were  justified  in 
expecting  a  return  at  least  as  good  as  for  1905-6.  Instead,  the 
bonus  added  to  the  ordinary  dividend  of  5  per  cent,  is  only 
an  equal  amount  against  10  per  cent.,  making  the  return  for 
the  year  10  per  cent,  compared  with  15  per  cent.  .The 
directors  used  a  good  deal  of  money  from  the  revenue  for  the 
purpose  of  providing  the  premium  on  t'  e  debentures  redeemed, 
and  working  off  the  cost  of  issue  of  preference  shares.  That, 
of  course,  is  sound  policy,  but  some  shareholders  want  to 
know  why  the  debentures  have  been  paid  off  at  a  heavy  pre- 


mium and  replaced  by  preference  shares  bearing  a  higher  rate 
of   interest.      Another   question    asked   is,    whether   the   reserve 
fund   investments  of  half-a-million   have  been   written   down   to 
market   value.      So  much   for   complaints,    and   now   for   actual 
results.     The  purchase  of  the  Baltimore-Rotterdam  trade  m< 
tioned  last^  year  has  turned  out  satisfactory,  and  the  shipbuild- 
ing yard,   the   dry   docks,    and   the   ship   repairing   and   sah  a 
departments,    have    all    enjoyed     profitable    business.        Profit 
at      head      office,      shipyard      and       branch       offices       is 
turned       at       £187,232       or       about       £9,000      less,      but      a 
year  ago  the  increase   was  the  great  one  of  £113,206.   Agaii 
this   dividends   on   investments    went   up   £33,518   to   £135, Vi- 
and from  all  sources  the  income  was  £332,450  compared  with 
£3II>33f>-      Directors'   fees,   income-tax,   interest   on   debentm 
to   date,    and   preference  dividend   to   October  31    last   redu< 
this  to  £292,926,   but  £40,486  was  brought  forward,   makin 
disposable  sum  of  £333,411.     From  this  the  dividend  and  boi 
on  the  ordinary  shares  requires  £120,000,  balance  of  pxeferei 
dividend  is  £14,906,   and   £29,580   was   provided  for   debent 
premium  of  10  per  cent,     and  cost  of  issuing  preference  shares. 
These  were  offered  exclusively  to  existing  proprietors,  and  were 
oversubscribed.     Other     appropriations     were     £50,000    to    de- 
preciation  account     and   £69.899   to  insurance   and   repairs   ac- 
count.    The  latter  will   now  amount  to  £200,000,  and  it  is  the 
directors'   intention   to  allow  the  company  to  take  some  of  its 
own    insurance    risks.       At    present     the     company     is    paying 
£120,000  a  year  in  premiums,  a  considerable  portion  of  which 
might    be    saved    and    added    to    future    profits.     Reserve    fund 
remains  at  £500,000,  and  after  deducting  the  £50,000  allowed 
for    depreciation   the   main    property   item    has   a  balance-sheet 
value  of  £2,568,472  or  an  increase  on  the  year  of  just  on  half- 
a-milhon.       Floating   liabilities    have    also    had    a   terrific    rise, 
£602,801  being  due  on  bills  payable,  chiefly  for  steamers  build- 
ing   and  delivered,  and  £254,212  to  ordinary  creditors.     Liquid 
assets,     although     much     below     these     figures,     were     fairly 
generous,    loans    at    interest,    cash    and    bills    in    hand    being 
£292,610,  sundry  debtors,  &c,  £166,170,  and  bankers'  balances 
;£  1 10,040.     Prospects  for  the  current  year  are  described  as  very 
satisfactory,    the   return    on    investments    up    to   date    being    in 
excess  of  any  previous  year,  and  the  directors  are  considering 
a    proposal    for   the    conveyance    of  passengers    and   emigrants 
from    the    Continent    and    British    ports    in    order    to   meet   th» 
growing   expansion  of  this  class  of  steamship  business. 

Apollinaris  and  Johannis,  Limited. 
With  an  increase  in  the  sales  of  one  million  bottles  and  a 
"satisfactory  increase"  in  the  demand  for  Apenta  water  this 
company's  profits  are  down  £11,229  t0  £i°6>597-  This  result 
has  been  caused  by  increased  charges  for  advertisements  and  a 
rise  in  the  cost  of  bottles.  Some  of  the  advertising  expenses 
were  of  a  temporary  character,  and  the  board  is  endeavouring 
to  improve  the  position  of  the  company  in  obtaining  supplies 
of  bottles.  Depreciation  at  the  springs  has  been  written  off, 
but  no  amount  is  stated,  the  deduction  being  made  before  the 
balance  of  profit  is  brought  into  the  account.  Reserve  fund  is 
increased  by  £20,000  to  £140,000,  not  a  large  figure  for  a 
company  holding  its  tenth  meeting  with  a  capital  of  over  three 
millions.  After  paying  the  debenture  and  preference  interest 
5  per  cent,  is  distributed  on  the  ordinary  capital,  leaving  the 
balance  carried  out  at  £13,760,  as  against  £20,164  brought  in. 
Cash  at  bankers  was  £27,619,  and  investment  in  bills  £20,115. 
Sundry  creditors  amounted  to  £9,964  and  debtors  to  £179,079. 
Of  this  latter  amount  £175,223  was  due  from  the  Apollinaris 
Co.  and  the  German  companies  the  shares  of  which  are  held 
by  this  company.  Over-capitalisation  is  the  chief  trouble  of 
this  concern. 

Spies  Petroleum  Co.,  Limited. 
Although  this  company's  properties  are  not  situated  in  the 
principal  areas  of  disturbance  in  Russia  it  seems  to  have  been 
bothered  by  many  labour  disturbances  during  1906.  These  not 
only  caused  a  loss  of  production  but  seriously  interfered  with 
bailing  and  drilling  work  for  some  time  after  the  strikes  ter- 
minated, and  seriously  increased  the  cost  of  working,  thanks 
to  a  number  of  concessions  granted  to  the  workmen.  Un- 
happily, the  labour  conditions  at  Grozny  are  still  unsatisfactory, 
and  there  is  a  disposition  on  the  part  of  the  men  to  go  out  ore 
strike  upon  the  smallest  pretext.  The  production  of  crude  oil 
was  6,057,077  poods,  or  a  rather  considerable  reduction  com- 
pared with  the  previous  twelve  months,  stocks  on  hand  at  the 
beginning  of  the  year  were  145,470  poods,  and  crude  oil  pur- 
chased was  7,000  poods,  a  total  of  6,209,547.  Sales  and  deli- 
veries in  the  twelve  months  were  4,926.854  poods,  and  1,168.607 
poods  were  used  as  fuel,  leaving  114,086  poods  in  stock  at  the 
end  of  the  year.  The  oil  sold  realised  Rs.  1,038,465,  or  an 
average  of  21.077  copecks  per  pood,  which  in  sterling  produced 
£109,890.  Other  items  brought  the  total  up  to  £118,692,  and 
after  meeting  all  ordinary  and  some  special  outlays,  such  as 
expenditure  on  wells  £24,325,  royalties  £13,415,  loss  on  boiler 
houses  and  pipe  lines  removed  £3,740,  wages,  oilfield  outlay. 
and  office  expenses  £36,853,  there  was  a  sum  remaining  of 
£35,941.  Interest  and  transfer  fees  gave  £787,  making  £36,728, 
from  which  further  charges  to  the  amount  of  £4,994  have  to  be 
provided.  Another  £19,000  is  allowed  for  general  deprecia- 
tion of  leases,  buildings,  plant,  and  machinery,  and  £2,000  is 
added  to  reserve  against  fire  and  employers'  liability  insurance. 
Even  then  the  directors  still  have  £17,082  in  hand,  less  Russian 
taxes,  but  in  view  of  the  unsettled  aspect  of  affairs  at  Grozny, 
and  important  commitments  in  connection  with  new  properties 
acquired,  it  is  proposed  to  carry  forward  this  balance.  During 
the  year  the   directors  arranged  for  the  acquisition  of  90  dessia- 
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tines  of  oil-land  in  various  parts  of  the  Grozny  oilfiel 
money,  t>  ith  building 

,   being  /'.j, .'ss.  "i   which  £32,141 
paid  ti  ■  ue  by 

as.      Equip- 
ie  twelve   1 
was  £21,782,  bunging  up  (Jie  total  ai 
the  acq 

iiu tber  1  on  iderable 
amounti  ha  1  ut.    After  allow 

ate  of   £51,799   property   account   standi   in   the 
balance-sheet  at  £377,8.10.  ■   there  is    no    1 

nag  of.     Creditors  and  bills   payable  are  heavily  in 
of    debtors,   but    the   cash    balance     Ol    £41,674    is    quite 

The  South  Wali  ucai.Powe«  i>  wahx. 

A  most   unhappy  fate   has  overtaken  this   company  and  its 
shareh  d    the  man  tve   much   sympathy.     The 

enterpi  perfectly  so  at  any  rate,  and 

ought  '  --.ful.      Instead   of   that   its 

u  for 

iber  31  last  I  ion  which 

peli  Only  £19,681    in  all  was  received  by  the 

the  total  Incomi 
1.    /,jo,5|m.     TE6    meant    that    the  ad    with    a 

.',1 50,   after   meeting    all    current   •  1). 
the    total    d  io    date    is    now    £60,978.      It   follow 

the  company  has  been  unable  to  pay  any  dividend  on  its  share 
:   has  had  to  default  upon  it-  £.100,000  of  debenture 
stock.     Efforts  have  been  made  to  raise  £500,000  011  prior  lien 
debenture  stock,  but  naturally  have  been  unsuccessful   be 
the    directors    failed    to     obtain  ;-,    with    various    col- 

to  supply  them  will:  iv,  and  without  remunera- 

itraets  ol  a  binding  character  and  for  large  quantii 
power  there   was   no  security   to  offer  to  the  lenders.     What   is 
done  now  we  1  ana,  A  ds  arc- 

to  be  laid   bi  shareholders  at   an  extraordinary  general 

meeting,  particulars  of  which  are  no(  contained  in  the  n 
and  it   may  be  that  in   these  some  hope  of  redemption  is  to  be 
found.     In    the    I  .ill    the    <ii  1  ■ .■<  tors    are    retiring,    the 

areholders  have  a  number 
of  names  submitted  to  them,  chielly  ol  South    Wales  gentlemen, 

their  plai  hen  the  business  falls  under  the 

it  will  begin  to  prosper.  In  the  mean- 
time the  floating  debt  has  mounted  to  a  very  considerable  figure 
on  one  count  or  another,  its  total  being  upwards  of  £110,000. 

Buenos  Aysss  Grand  National  Tramways  Co.,   Limited. 

During  the  twelve  months  to   March  31   the  gross  receip 
this  undertaking,  consisting  ol  the  original  lines  and  those  of 
tiie    Buenos    Ami's    New    Tra  .    amounted    to    £321,256 

252,597  in  the  previous  twelve  mono 

■  higher  af  the  nett  re- 

;-  show   an  increase  of  £41,104.     '1 
Natiol  ay's   share   of  these   receipts    under   the   agree- 

ment  has   amounted   to   £08,405     compared   with   £45,556,   and 
ut   ol    London   administration  expenses,   intere 
.vi'.,  there  remained  a  balance  of  £^7,230.     Out  of 
that    £900    has    been    transferred    to    debenture    reserve    : 
6   to   income   bondholders'   int<  1 
hich   provides   the  full   dividend   of  5   per  cent,   on 
the  .  umulative  preference  shares,  with  a  credit  of  £104  to  the 
fund,  maki  955.     Kiirtln  1   pi  -  been 

ork  of  elei  1  of  the  joint  syst<  m,  and 

at  June    jo   last   7  verted.      The   ball 

hows    tin  the    ream:  of   capital, 

but    the    details    have    already     1.  need 

uit  .mt  is  that  the  outlay  to  date  on  the  electric  con- 

strnctiop  and   equipment   is   £748,457,    including   £87,750   on 

dure    stock.        I  are    pretty 

heavy,   and  is  due  to  bankers. 

Kivkk    Land  and  Mineral  Co.,  Lorn 

business  goes  Lag;,  and  the  interim 

just   issued    reveals  tg    conditio 

affairs.     At  \ietv, 

but  fin  since  fallen  both  01 

hold  and    ill.    1 'urrawillinghi    Station.      Bel- 
will   provide   ovei    200,000   sb)  id    the 

at  42,000.     Returns  from    \- 
how-  live  stock  on  the  company's  properties  on  I  >< 
31  at  .0  and  ;;i  horses.     Sales  of  live 

ae  date  realised   £«;  further  sales  of 

cattle  and    sheep   hnv. 

Is  of  which  will  be  includi 
il  year    to   June    30.       The    wool    clip,    including    fell- 
red    Wool,  ;.t>;-'  hale-,   and    the    entire   amount 

-  which  the  dii 
factory.     Well  they  may,  considering  that  the   nett  reali 

will  be  about   £77,300.      Ii  1    to  distribute  an   interim 

and   then-  is   no   doubt    that    the  complete   accounts  will   n. 

ng.         \   COHm   n 

from   ih  \,  w  S< >uth    Wales 

n. itice  that  he  has  ma  1  t  under  rb< 

A't,  1904,"  for  the  inspection  of  the  Peel  River  Freehold  1 
with  the  object  of  asking  Parliamentary  authority  for  ti 

.sumption    of    the    same.       The     work     of     inspection    w  .1  I 
menced  in  May    and  is  now  being  proceeded  with. 
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allable,  all 

■••    engaged 
1   paid  foi  geria  was  / 

'..54s,    but    • 

the   worki 

.,     and 

11   forward  compared  with 

1     of     Will-   \: 

nother  £20        . 
be  carried    to   tl 
°.n'y  £5i998,  and 

I  and  mat. 

1,000    and    the    debenture    redempi 

£75,000.  .ng  conces 

no  dot 

taring  liabilities  are  £^0,114  down   at 
while  sundry  debtors  and 

n  by  £1,3-  .  cash  and 

lulls  ii  .-nt  and  pi 

':  and  afloat 
reference  to   the  mining   concea 

tay  'I'  ns  were  carried  and  that  about 

were  await- 
nt  at  the  end  of  the  j 

Backus  am.  j  Brewery  Co.,  Limited. 

This    Peru  any   has   altered    the    date    for 

accounts    'rum    December   31  1   con- 

.nd   the  r< 
shareholders   therefor.  nth*. 

1  with   previous  -  out  of  the  qu» 

but   one-   thing   stands   out   very   clearly,   and    that    is    th..' 
change  has  not  brought  fortune  in  its  train.     Market 
were  favourable  throughout  the  period,  the  demand  1 
iCe   having   steadily    increased,   but    unfortunately  the  company 
t  in  a  position  to  meet  it. 

Valparaiso  and 
rancisco  took  place  owing  to  the  earthquake  a(  I 
and  th  utput  unt  ! 

land.     Cross  profits  for   the   15   mo- 
iv  fell  belo 
£8,174,   of   which   London  including 

■ 
ture  stock,   however,    required   considerably   le«>,   so 

ine-tax  a  surplus  of  £1,184  "**   '•' 
brought  in  the  disposable  balance  came  t 
this  a  distribution  of  a  pel  made  on  the  - 

income  debenture   stock.    It 

An   extra   £23.000   wa-  debenture 

during  the  15  months  to  meet  fit- 
ment,  but   in   spite  of  this   the   .• 

;  0,000.     I,  rt  and 

ivable  are  hea1. 
more  than  ,{.7,8.21,  and  cash  and 

to  the  . 

mplete  the   depreciati 
Lima  and   to   pr  -    suspense 

and  expenses  of  issue  of  first  debenture  stock  stand  . 

nstructiOD   has  not  done  itunate  venture   any 

the  contrary,   the   re| 

■.ding   by   the   r. 

-iient  on  repairs  and 
s;  and  the 
tion  £1 
interest  on   bank  loar 

up  the  d> 
the  new  company,  to  be  si 

coarse,  "n^^^H 
confident   that   when   more   re.. 

mpany  will  reap  the  !rv  new  departments 

I    up.'  and    we   gather   thai 

met  with  even  e>»  'ban  could 

have   bee  amount   • 

■   has  bee  »nd 

three  new  powders  were  placed  on  the  market  l.i 
hut  the  -ales  were  considerablv  1 

plant   has  been   increased.      The  enlargement   has   been    (ullr 
d,   the   directors   say.   by   the   opening   demands   ol  the 

1,  and  there 
mi  a  valuable  addition  to  the  business.    IV*  sincerely 
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trust  so,  and  hope'  the  company  will  build  up  a  good  business 
in  sporting  ammunition  at  the  expense  of  the  trade  in  cordite 
and  man-slaying  implements.  The  new  capital  introduced 
under  the  plan  of  reconstruction  has  been  beneficial,  and  share 
and  debenture  holders  have  recently  received'  and  accepted  an 
offer  to  purchase  a  substantial  interest  in  the  company.  This 
not  only  secured  to  them  a  cash  return,  but  has  also  appreciably 
lessened  their  liability,  and  it  is  expected  that  the  company  will 
materially  benefit  by  the  arrangement.  Including  £1,788  ex- 
pended on  property  and  plant  during  the  eight  months  under 
review,  the  property  purchase  account  amounts  to  £91,294,  and 
what  was  left  of  the  reserve  disappeared  in  the  reorganisation. 
Trading  accounts  are  on  the  wrong  side,  and  the  cash  balance 
of  £-2,777  's  entirely  due  to  a  banker's  loan  of  £4,000,  but 
stocks  and  shares  are  valued  at  £15,786.  At  the  general  meet- 
ing the  chairman,  while  not  thinking  it  politic  to  divulge  the 
names  of  the  people  who  have  interested  themselves  in  the 
company,  gave  some  details  of  the  arrangements.  Proprietors 
were  able  to  sell  half  their  shares  at  10s.  apiece,  and  can  sell 
the  other  half  in  five  years'  time  at  21s.,  while  the  debenture- 
holders  were  offered  £y6  17s.  6d.  for  their  debentures,  or  could 
convert  into  4  per  cent,  bonds  with  a  cash  payment  of  5%  per 
cent,  on  account  of  1906.  These  terms  look  amazingly  generous, 
especially  as  no  further  calls  will  be  made,  and  it  is  no  wonder 
proprietors  snapped   them. 

Raphael  Tuck  and  Sons,  Limited. 

There  was  a  very  serious  strike  in  the  art  printing  trade  last 
year,  and  its  effects  are  plainly  visible  on  the  profits  of  this  ex- 
cellent company  for  the  year  to  April  30  last.  Apart  from  this 
upset  business  was  of  a  satisfactory  character.  Including  in- 
terest, rents,  &c,  the  profit  was  £42,274  or  £9,570  less  than  in 
the  previous  twelve  months,  and  this  was  reduced  to  £38,773  by 
the  payment  of  directors'  remuneration.  Balance  brought  in 
was  £3,064,  and  after  paying  the  preference  dividend  the  divi- 
dend on  the  ordinary  shares  is  maintained  at  8  per  cent. 
Special  dividend  reserve  gets  another  £5,000,  but  the  general 
reserve  has  to  be  passed  over,  and  £3,088  is  carried  forward. 
Last  year  the  general  fund  was  credited  with  £10,000.  Still 
the  total  accumulations  reach  £73,272,  all  separately  invested, 
and  while  the  copyrights,  patents,  and  goodwill  are  necessarily 
heavy  at  £240,732,  there  was  no  need  to  make  shareholders 
suffer  for  what  we  hope  will  prove  a  quite  temporary  setback. 
The  general  finances  are  in  first-rate  order,  and  the  promotion 
was  clean   and   straightforward. 

Egyptian  Estates,  Limited. 

This  company's  second  balance-sheet  is  made  up  to  April  6. 
During  the  year  68,079  ordinary  shares  and  £60,000  in  deben- 
tures have  been  issued,  the  former  at  premiums  amounting  to 
£63,757.  This  sum,  less  £2,796  expenses  of  issue,  has  been 
added  to  reserve,  making  it  £163.052.  After  paying  all  ex- 
penses, debenture  interest,  directors'  fees,  and  placing  £15,000 
to  a  special  reserve,  the  balance  to  credit  of  profit  and  loss  was 
£94,489.  The  balance  brought  in  was  £5,448,  and  deducting 
the  interim  dividend  paid  in  November,  £23,315,  the  amount 
left  is  £76,622,  which  the  directors  propose  to  carry  forward  "  in 
view  of  the  present  financial  position."  Shareholders  will  no 
doubt  be  disappointed,  but  the  board  could  hardly  do  otherwise. 
All  the  funds  of  the  company  are  locked  up  in  shares  and  proper- 
ties. Cash  in  hand  was  only  £1,519,  debtors  owed  £297,520,  but 
creditors  amounted  to  £506,519,  bills  payable  to  £109,769,  and 
the  debt  to  bankers  is  £7,121.  It  is  to  be  hoped  the  properties 
owned  by  the  company  will  ultimately  prove  profitable,  as  some, 
if  not  all,  of  them  must  have  been  acquired  at  reasonable  prices. 
Luckily  trade  is  good  in  Egypt,  and  the  effects  of  the  recent 
crash  in  land  values  caused  by  over-speculation  should  pass 
away  in  time.  We  hope  the  next  report  will  show  a  better  state 
of  things,  and  that  we  shall  find  an  appreciable  proportion  of 
the  assets  in  a  more  liquid  state. 

I.ovell  and  Christmas,  Limited. 

A  year  ago  this  company  absorbed  the  business  of  George 
Wall  and  Co.,  but  the  amalgamation  has  been  hampered  by  the 
keen  competition  and  by  the  vagaries  of  the  butter  trade  ;  and 
profits  of  the  combined  undertakings  for  the  twelve  months 
ended  June  30  were  nearly  £10,000  below  those  shown  in  the 
previous  year.  In  the  autumn,  when  colonial  contracts  were 
being  made,  the  supply  of  butter  was  not  equal  to  the  demand 
and  nigh  prices  were  paid  in  New  Zealand  and  Australia,  but  a 
rapid  increase  in  the  output  followed,  and  with  the  New  Year 
selling  prices  dropped  heavily,  landing  nearly  all  importers  with 
heavy  loss.  Under  the  circumstances,  the  fact  that  trading 
profits  reached  a  total  of  £68,562  cannot  be  regarded  as  un- 
satisfactory. Debenture  interest  and  preference  dividend  re- 
quired a  considerable  extra  amount,  owing  to  the  issue  of  fresh 
capital,  and  after  providing  for  directors'  remuneration  and 
income-tax  and  giving  the  staff  a  bonus  of  £3,000  the  surplus 
was  £24,625.  With  £27,551  brought  forward,  the  disposable 
total  came  to  £52,176,  out  of  which  the  usual  dividend  of  10 
per  cent,  is  paid,  and  £22,926  is  carried  to  the  new  account. 
Freehold  and  leasehold  premises  and  goodwill  have  been  in- 
creased through  the  amalgamation  by  £132,131  to  £473,739, 
and  new  buildings,  cold  ait1  stores,  &c,  are  £6,072  up  at 
£25,559,  but  *ne  reserves  now  amount  to  £127,500,  of  which 
£120,972  is  separately  invested.  Sundry  creditors  are  only 
£4,541  higher  at  £69,389,  while  on  the  other  hand  debtors  have 
risen  by  £255,501  to  £422,558,  stocks  are  £73,691  larger  at 
£92,107,  and  cash  comes  to  £60,064  or  £24,617  more. 


Gilroy,  Sons  and  Co.,  Limited. 
This  company  got  it  in  two  ways  during  the  year  to  May  31, 
1907.  Business  was  quite  amazingly  good,  the  company'.- 
recordi  taken  into  account,  and  profits  shot  up  from  £15,0711  to 
£29,344 — that  is,  nearly  £13.700  to  the  good.  Evidently  some- 
one must  have  had  wind  of  the  improvement,  as  there  was  a 
kind  of  rush  for  the  shares  and  transfer  fees  yielded  just  £; 
instead  of  £3  ;  which  only  shows  how  money  makes  money. 
Balance  from  last  account  was  £2,679,  bringing  up  the  total 
to  £32,029,  and  after  providing  a  sum  of  £6,392  for  interest  on 
debentures,  &c,  £25,637  is  left.  A  year's  dividend  to  May  31, 
1904,  has  already  been  paid  on  the  preference  shares,  and  the 
directors  now  propose  to  pay  the  dividend  for  the  past  twelve 
months,  as  well  as  for  the  other  year  still  in  arrear,  being  that 
to  May  31,  1905,  absorbing  £22,500  in  all  and  leaving  £3,137 
to  be  carried  forward.  The  payment  has  therefore  been 
brought  right  up  to  date,  and  next  year,  if  business  continues 
godd,  the  directors  may  be  able  to  do  something  towards 
strengthening  the  financial  position.  The  reserve  is  only 
£20,000,  and  the  property,  machinery,  &c,  has  never  been 
written  down  from  the  original  figure  of  £325,000.  Creditors 
are  light  enough  at  £1,685  against  debtors  £27,927,  and  stocks- 
in-trade  are  valued  at  £116.347,  but  £37,181  has  been  borrowed 
from  bankers.  Investments  held  on  account  of  reserve  have 
a  book  value  of  £10,188,  and  the  cash  on  hand  is  £2  3s.  4d. 

Chili  Telephone   Co.,   Limited. 

Considering  that  the  plant  suffered  severely  in  the  earthquake 
last  August,  it  is  pleasant  to  find  that  the  total  number  of 
subscribers  at  all  centres  fell  off  by  155  only  to  7,115.  In  spite 
of  this  decrease  the  gross  revenue  in  Chili  for  the  year  ended 
March  31  was  $78,919  larger  at  $1,169,488,  but  the  necessary 
repairs  and  reconstruction  after  the  disaster  involved  a  con- 
siderable outlay,  and  expenses  rose  by  $147,512  to  $648,549. 
Nett  income  was  consequently  $68,598  less  at  $520,938,  and  as 
the  average  rate  of  exchange  for  tke  year  showed  a  further  drop 
of  1.23d.  to  i4.oid.  the  revenue  in  sterling  was  £30,414,  com- 
pared with  £37,435.  Liquid  assets  and  liabilities  in  Chili,  on 
March  31,  were  valued  at  i2^d.,  the  current  rate  of  exchange  on 
that  day,  against  i$%A.  a  year  ago;  the  difference  of  £1,565 
being  written  off  out  of  reserve.  Including  £838  from  interest 
and  transfer  fees,  the  total  revenue  was  £31,252,  or  a  decrease 
°f  ;£°>9I4>  but  debenture  interest  required  £450  less  at  £720, 
and  after  providing  London  office  charges  and  income-tax 
£27,239  was  left  against  £33,905.  To  this  was  added  £2,653 
from  the  previous  account,  making  a  total  of  £29,892  against 
^36,373>  ar,d  in  order  to  maintain  the  dividend  at  the  regular 
rate  of  8  per  cent.,  the  appropriation  to  reserve  is  cut  down  by 
£6,554  to  £9,565,  leaving  £2,727  to  be  carried  forward.  During 
the  twelve  months  another  305  miles  of  line  were  added  to  the 
system  at  a  cost  of  £4,012,  and  the  capital  expenditure  now 
stands  at  £307,984,  but  the  reserve  shows  a  nett  addition  of 
£8,000  at  £103,000  or  nearly  3352  per  cent.,  of  which  £19,480 
is  invested  in  good-class  securities,  so  that  the  position  seems 
very  sound.  Floating  liabilities  are  moderate  at  £2,966,  whiie 
debtors  owe  £3,965  and  cash  is  £3,598  up  at  £11,380. 

S.  Hoffnung  and  Co.,  Limited. 
The  conditions  prevailing  in  Australia  during  the  year  ended 
March  31  were  all  in  this  company's  favour,  and  profits,  includ- 
ing £664  from  interest  and  transfer  fees,  showed  a  further  im- 
provement of  £13,961  at  £75,658.  A  small  increase  in  adminis- 
tration expenses  and  interest  was  counterbalanced  by  the  larger 
sum  brought  forward,  and  the  total  available  was  consequently 
£13,969  up  at  £57,317.  Out  of  this  the  directors  pay  a  dividend 
of  7' ..  per  cent,  or  1%  more  on  the  participating  preference 
shares,  being  the  maximum  distribution  possible  under  the 
articles  of  association,  and  give  the  ordinary  shares  a  dividend 
of  14  per  cent,  compared  with  9%  per  cent,  for  the  preceding 
year.  Then  £7,500  or  £2,500  more  is  put  to  reserve,  making  it 
£20,000,  and  £2,567  is  carried  forward.  Freehold  and  lease- 
hold properties  stand  at  their  old  valuation  of  2^153,170  and 
goodwill  is  also  unaltered  at  £150,000,  while  the  nett  reduction 
in  plant,  machinery,  &c.,  is  no  more  than  £100  at  £13,754,  so 
that  a  good  deal  yet  remains  to  be  done  in  the  way  of  accumu- 
lating reserves.  Of  the  mortgage  of  £75,000  on  the  Sydney 
leaseholds  £5,000  was  paid  off  during  the  year,  but  sundrv 
creditors  have  risen  by  £19,844  to  £157.786  and  deposits  are 
£1,325  up  at  £13,244.  The  position,  however,  is  satisfactory 
enough,  as  against  these,  stocks  are  valued  at  £285,478  or  an 
increase  of  £23,799,  debtors  owe  £4,349  more  at  £151,488,  and. 
cash  and  bills  receivable  show  an  increase  of  £7,104  at  £47. 575. 
Apparently  the  prosperity  in  Australia  seems  likely  to  last  for 
some  time  yet,  and  the  directors  are  again  able  to  announce 
that  the  reports  which  have  reached  them  since  the  figures  were 
made  up  are  sufficiently  good  to  encourage  the  hope  of  a  still 
further  increase  in  the  operations  and  profits  of  the  company. 

The  Assam  Oil  Co.,  Limited. 
Last  calendar  year  this  company  made  progress,  and  is  able 
to  show  a  profit  of  £24,652.  None  of  this,  however,  is  distri- 
buted to  the  shareholders,  because  the  directors  write  £17,500- 
off  for  depreciation,  so  that  only  £7,152  is  left  to  carry  for- 
ward. This,  added  to  the  balance  of  £6,710  at  hand,  gives 
£13,862  in  all  at  the  credit  of  profit  and  loss.  How  long  it 
may  be  before  the  company  gives  any  return  to  its  shareholders 
we  cannot  guess,  either  from  the  report  or  the  balance-sheet 
before  us,  but  we  notice  that  capital  expenditure  continues 
heavy,  no  less  than  £28,095  having  been  added  during  the  year 
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to  the  cost  of  the  properties,  bringing  the  total  up  to  £382,462, 
and  in  spite  of  the  tact    that    the,  a  I    now 

amounts  to  £35,000  the  company  owes  ,£30,000  to  the  Assam 
Railways  and   Trading   Coh  i   £15,7)7  ''*  >'•   ',;i' 

besides    whii  h     outstanding    accounts    amounting    to    £13,194 

.11 .      It      cash    trt      barely 
£550,  and  the  sundry  outstanding  accounts  to  be  received  came 
£9,549,  but   |n  i  hand  and  stores  amounted  to 

"  044. 

w  Rives  Co.,  Limited. 
is  receipts  from  all  sources  for  the  year  ended  March  31 
showed  an  improvement  of  £3,325  at  £10,338,  and  admi 

.  were  a  trifle  lower  at  £1,810.    The  company,  how- 
ever, had  to  find  no   lets  than   £2*345   for  repairs  to   pr< 
and  after  providing  a  few  p  >r  depreciation   of   furniture 

the  nett  profits  were   £1,053   up  at  £6,173.       Against  fib 
amount  brought  forward  wa-  £4,204  at  £2,973,  giving 

a   total   of  £9,146  compared   with  £12,298  a  year  ago,   and    the 
dividend  of  5  per  cent,  then  paid  is  only  repeated  by  neglecting 
altogether  and  reducing  the  sum  carried  0 
|ii,     During  the  twelve  months  £339,  was  spent  on  the 
v,  but  another  £3,409  was  received  from  sales, 
and  tlr  t  £85,913.     Investments  at  cost  have 

risen  by  £6,000  to  £49,074,  but  cash  is  down  £4,717  to  £4,898. 
Creditors  have  been  reduced  by  £792  to  £1,563,  while  debtors 
for  rent,  &c,  owe  £3,064  or  £285  more. 

Electrici  1  \  SwPt\  COMPANY  POE  Spain,  Limited. 
his  company  derives  prat  d.  ally  the  whole  of  its  revenue 
from  the  Cia.  General  Madrilefia  de  Electricidad,  which  pays 
it  a  fixed  amount  of  1,100,000  pesetas  per  annum.  Owing,  how- 
ever, to  the  marked  improvement  in  exchange  during  1906  that 
sum  yielded  £37,830,  compared  with  £32,908  in  1905  and 
£32,053  in  the  preceding  twelve  months.  Of  this  £23,133  was 
remitted  to  London  and  the  balance  retained  abroad,  part  being 
used  for  the  service  of  the  debt  and  the  remainder  placed  on 
deposit  in  Berlin,  where  a  favourable  rate  of  interest  was 
obtained.  With  interest  and  other  receipts  the  gross  income 
was  £38,533,  and  after  meeting  debenture  and  loan  interest  and 
other  charges  the  nett  balance  was  £19,802,  of  which  £15,247 
was  applied  in  redemption  of  debentures  and  £4,555  wras  added 
to  the  sum  brought  forward,  making  a  total  of  £12,034  *°  De 
carried  to  the  new  account.  The  directors  explain  that  of  the 
sum  used  to  redeem  debentures  £13,000  used  to  pay  off  the 
first  and  "  11  "  mortgage  debentures  need  not  have  been  taken 
from  revenue,  but  the  shareholders  again  consented  to  forego 
their  right  to  a  dividend  in  order  to  strengthen  the  position  of 
the  company  by  paying  off  the  debt  as  rapidly  as  possible.  In- 
cluded in  the  charges  mentioned  above  is  one  of  £3,960  for  loss 
in  exchange  on  the  debt  due  to  the  Cia.  Madrilefia.  This  was 
reduced  from  850,591  pesetas  to  749,019  pesetas,  but  being  con- 
verted at  27.44  pesetas  to  the  £  instead  of  31.70,  as  in  1905,  the 
sterling  equivalent  has  risen  from  £26,832  to  ^,27,297. 

Duxiont  Coffee  Co.,   Limited. 

Although  the  crop  for  the  past  year  exceeded  the  estimate  by 
over  30,01x1  cwts.  at  131,132  cwts.,  it  fell  short  of  the  previous 
season's  heavy  yield  by  16,000  cwts.,  and  at  the  same  time  the 
gross  average  price  realised  dropped  by  3s.  4d.  to  38s.  Thanks 
to  a  decrease  in  the  exchange,  the  laying  down  cost  in  London 
was  io^d.  smaller  at  28s.  6d.,  but  gross  profits,  including 
_£i2.v>i  or  £2,812  less  from  railway,  stores  and  miscellam 
receipts,  showed  a  decrease  of  £30,670  at  £75,786.  A  smaller 
balance  of  £41,618  was  brought  forward,  and  after  providing 
London  charges  the  balance  available  was  £113,846  Compt 
with  £148,687,  out  of  which  uj£  per  cent,  or  the  same 
year  ago  is  paid  on  account  of  arrears  of  preference  dividend. 
Nothing  is  put  to  reserve  this  time  against  £40,000  transferred 
*  to  that  fund  in  1905,  but  the  balance  carried  forward  is  raised 
by  £5,699  to  £47,317.  Estates  remain  at  £1,200,000,  against 
which  tin  reserve  consists  of  the  above-mentioned  £40,000,  but 
the  investment  of  £n>,7oo  in  the  company's  new  debentures  has 
been  wiped  out,  and  a  corresponding  amount  deducted  from  the 
debenture  debt  outstanding,  leaving  it  at  £383,100.  Sundry 
i  and  bills  payable  show  an  increase  of  £27,911  at 
14,o2S,  but,  on  the  other  hand,  cash  is  £24,028  higher  at 
and  the  amount  owing  to  the  company  on  Tazenda 
current  account  litis  risen  by  £7,824  to  £131,230.  The 
have  come  to  the  conclusion  that  the  district  is  not  suitable  for 
tin        1  ful    cultivation    of    Para   rubber,   and   although   the 

Ceara  species  promises  better  results,  they  seem  doubtful  if  it 
can  be  cultivated  at  a  profit.     So  the  company  hs  ipon 

its  coffee    and    the    outlook    for  t  is 

miserable  in  the  extreme.     A   sin.!  d  for  the 

current   season,    and    if   this   is   to    bi  throughout   the 

district,  some  help  may  be  obtained  from  a  recovery  in  pi 
but  the  still  in  .u 

snt  rate  of  progress  » ill  I 
clear  off. 

jo«  m  (\  Company,  Limited. 

The  outturn  of  tea  111  1906  proved  to  be  larger  than  expected 
and  exceeded  that  Of  the  previous  season  bj  103,113  lbs.  .it 
11,593,919    lbs.,    while    the    average    price,    allowing    for    cl 

save, 1  on  51  1,543  lbs,  sold  in  Calcutta,  showed  an  improvement 

ot   n.  )S.]    .it   s  uSii.    Costs  of  production,   however,    Inci 
from  o  u-ii    to  -tod.   partly  owing  to  extens  [ed  to 

revenue,  'and    partly    to    the    loss    111    rici  h    all    these 

romp. 1. lie.  havi    had  so  much  to  say.     Nett  profits  •  ■ 

fore    onlj     £3,102    up  I    as    the    balance   brought 

forwaid  580,  the  increase  in  the  surplus. 


le  a  year  ago 
h/«r  a  1 
-r»  have  been 
d,  stocat  and 

are  rained  at 


from  interest,  eras  / 

per  cent,  and  4j  „,  twopreced 

remain   u  ,nj  '  rf 

while  all   I,  ,j  reserve  ^ 

has  been  expend- 

reduced  by 

sundry  debt 

the  same  at  £4,7(11; 

£59,420,  or  pra  tu  ally  the 

I'athim  Tea  Co.,  Limited. 
the  year  ended  Decemebr  it  ■  r»jAi,tj»  lbs   was 

harves,cd  '  00  lbs     and  i. 

actual  output  in  1905  of   r 

lbs.  were  sold  in   London,  a  average 

and  the   average   for  the  v  ,  was  4-8d.  against  at ad  ' 

while  the  1 

£30,836,  and  after  meeting  all  c  ,  (or 

1   new   machinery  the    run  J4 

from  the  previous  account  and  deducting  £160  for  direc- 
to"    '  '   (h*  disposable  balance  was   /u.VL,  out  of 

winch  the  preference  dividend  is  paid,  and  the 
receive  10  per  cent     leaving  £6,529  to  be  carried  forward.     With 
a  share  capital  The  company  has  spent  £03,010  on 

block   account,  and   I  done    nothing    in  the   way  of 

accumulating  a  reserve,  although  it  has  been  in  existence  since 
1901.  Hills  payable  and  other  liabilities  amount  to  £8,636,  but 
the  stocks  are  valued  at  £15,881,  debtor*  owe  £1,636!  and  cash 
comes  to  £1,450.  *"J    J 

Nedeem  Tea  Co.,  Limited. 
cautious  estimates  of  this  company's  board  were  again 
considerably  exceeded  by  the  actual  output  for  the  year  ended 
December  31,  and  the  total  crop  showed  an  improvement  of 
184,655  lbs.  over  that  of  1905  at  5,371,542  lb«.  Of  this  only 
2,990,772  lbs.  were  sent  to  London  compared  with  4,067.085  lbs. 
m  'hePreviou3  vear>  although  the  average  price  was  o.o4d.  better 
at  6.g6d.  against  an  increase  of  no  more  than  2  pies  at  5  anna* 
7  pies  on  tho  quantity  disposed  of  in  Calcutta,  the  result  being 
an  advance  of  0.63d.  to  6.6od.  in  the  average  for  the  whole 
crop.  Nett  revenue  amounted  to  £38,974  or  £16,686  more,  and 
with  £1,386  brought  in  the  disposable  total  came  to  £40,360 
against  £24,444,  out  of  which  £1,070  is  written  off  for  toes  on 
investment    in    the    British    Tea    Crower 

in  liquidation,  Then  £14,000  or  £9,000  more  is  put  to  reserve, 
and  the  dividend  is  increased  from  2  •.  and  after 

paying  £3,450   for   managers'   commission   and  addi- 

tional remuneration  against  £1,176  to  managers,  the  sum  carried 
forward  is  reduced  by  £586  to  £700.  Block  account  is  valued 
at  £482,029  or  nearly  £53  10s.  per  acre,  and  machinery  at 
£2,743  against  which  the  reserve  will  now  amount  to  £44,000, 
but  thi  nevertheless  is  far  from  being  strong.  Advances) 

against  tea  haw  been  reduced  by  £40,083  to  a  trifle  of  / 
bills  payable  are  £14,432  down  at  £40,000  and  other  lia! 
£1,306  down  at  £i^.4s7.  but  loans  in  Calcutta  and  London  have 
increased  by  £19,715   to  £33,161,  making  total  lia; 
standing  £90,345.     On  the  other  hand,  tea  in  transit 
smaller  at  £61,775,  debtors  owe  £2.814  less  at  £1,249  *n' 
has  shrunk  from  £Si7,  while  £8,100  ha*  I 

for  the  ordinary  dividend  on  the  22nd  of  this  month.     Expendi- 
ture on  account  of  the  current  year  is  £1.38*  larger  at  -' 
and  advances  to  coolies  show  a  slight  r< 

I.ANKAPARA  TEA  Co.,  LIMITED. 

output  of  tea  for   1906  showed  a  further  shrinkage  of 
i  lbs.  at  1,031,400  lbs.,  owing  to  the  interruption  of  work 
and  unsettling  of   labour    caused    by    floods    and    difficc 
obtaining  food  supplies  for  the  coolies      Quality,  however,  was 
maintained,   and    as  better    market    cord 

average  realised  better  at  7.27d.,  with  the  result  that 

the  gi  e,  including  £132  from  tea  seed  s>  I 

I  to  £31,412.     At  the  same  time  a  substantial 
old  after  paying  managers 
nett  pi  improvement  of  £j 

947  from  the  previous  ace 
its,   the  balance  to  be  dealt  with  w 
with  of  which  another  / 

benturi  and  ■  dividend  of  jo  per  cent 

that  for  1005  :,  p.ud..  I. 

ount.     Bl  int  remain-  t  the 

conn 

to  about  £2S.  a  fair  ei 
0-^  lbs.     Liabilil 

I  in  addit: 

■  there  are 
valued  at  /  owe  £1.008  and  cash 

amounts  to  £242. 

Ml  three  of  this  company's  estates  agar 
in  the  -utlum  bemg  1 

lbs    up  at  1,529,064,  >  »mall  reducti 

in  the  Uned  the  ue  rose  b-- 

forward    and  J^^H 
fund:  ihe  nett  1  pcefeteJJW 

better  at  £S,6o8,  and  by  putting;  £  1,000  to  re- 
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serve  against  £1,500  a  year  ago  the  directors  are  able  to  add 
another  1  per  cent,  to  the  dividend  making  6  per  cent.,  and  to 
increase  the  balance  carried  out  by  £618  to  £1,850.  Estates  ac- 
count is  unaltered  at  £107,500,  but  buildings  and  machinery 
have  been  written  down  to  £2,759,  while  the  reserve  now 
amounts  to  £10,000.  Bills  payable  have  been  reduced  by 
,£2,400  to  £7,400,  but  creditors  are  £881  higher  at  ,£4,847,  and 
in  addition  £578  is  due  on  drafts  in  transit  and  ,£1,235  on  ■ 
deposit.  On  the  other  hand,  stocks  show  an  increase  of  £3)363 
at  £21,474  against  a  small  decrease  to  £4,174  in  sundry  debtors, 
and  cash,  owing  no  doubt  to  the  new  capital  brought  into  the 
undertaking  a  year  ago,  is  £4,890  larger  at  £6,936.  At  present 
the  capital  of  the  company  is  in  £10  shares,  but  the  directors 
propose  that  these  shall  now  be  subdivided  into  £1  shares,  pre- 
sumably with  the  idea  of  rendering  them  more  marketable. 

Anglo-Ceylon  and  General  Estates  Co.,  Limited. 
Although  the  crop  of  tea  from  this  company's  Ceylon  estates 
for  the  year  ended  March  31  fell  short  of  the  previous  season's 
by  u7'739  lbs.  at  2,769,821  lbs.  an  increase  of  o.§2d.  to  8.i2d.  per 
lb.  in  the  price  realised  made  the  season  the  most  remunerative 
ever  experienced.  A  drop  of  278  cwts.  to  3,641  cwts.  also  took 
place  in  the  cocoa  yield,  but  here  likewise  the  value  showed 
a  considerable  improvement  at  78s.  7c!.  per  cwt.  against  58s.  8d. 
in  1905-6,  but  in  Mauritius  the  opposite  occurred,  a  large  crop 
being  offset  by  a  decline  in  prices  to  the  lowest  level  yet 
touched  owing   to  markets   bein,  !:ed  by   imports  from 

Java  and  Europe.  Cross  receipts  from  all  sources,  including 
£31,021  brought  in,  were  £257,543,  of  which  expenses  took 
£177,320,  debenture  interest  £0,157  and  depreciation  of 
machinery  and  investments  £8,157.  The  surplus  remaining 
■was  £65,909,  and  out  of  this  £20,000  is  absorbed  by  the  pay- 
ment of  a  dividend  of  S  per  cent,  on  the  consolidated  stock, 
and  £5,000  is  set  aside  for  the  purchase  of  surplus  certificates, 
lea\ing  £40,909  to  be  carried  forward.  Purchases  of  these  sur- 
plus certificates  were  made  by  tender  during  the  twelve  months 
at  an  average  of  a  little  under  60  per  cent,  of  their  face  value, 
and  the  amount  now  outstanding  is  £24,962.  Ceylon  tea  and 
cocoa  estates  stand  in  the  balaice-she?t  at  £240,583,  and  the 
Mauritius  sugar  estates,  thanks  to  the  purchase  of  a  property 
lying  inside  the  company's  plantations,  are  valued  at  £110,768, 
against  which  the  capital  is  £250,000,  the  debentures  and  other 
borrowings  to  £151,367  and  the  reserve  to  £20,000,  the  last- 
named  being  represented  by  £21,616  invested  in  good-class 
securities.  Floating  liabilities,  including  £3,018  for  accrued 
interest,  come  to  £31,034,  but  debtors  owe  £16,311,  stocks  of 
sugar  amount  to  £29,473  and  stocks  of  tea,  cocoa.  Src.,  to 
-£24,483,  while,  in  addition  to  £26,029  'n  cash,  there  are  invest- 
ments in  other  companies  taken  at  £30.875. 

I.axgkox  North  Borneo  Rubber,  Limited. 
During  the  period  fiom  the  incorporation  of  the  company  in 
March,  1906,  to  March  31,  1907,  about  600  acres  were  felled  and 
cleared,  of  which  462  acres  were  planted  with  85,500  Para  rubber 
at  a  cost  of  £4,407.      Adding  £6,299  for  preliminary   ex- 
penses, cost  of  underwriting,  &c,  and  £1.256  for  directors'  fees 
■  and  London  office  charges,  the  total  outlay  under  the  head  of 
development  and  maintenance  was  £11,963,  against  which  £128 
Twas  received  from  interest  and  transfer  fees.        Of    the    85,000 
shares    offered   for   subscription    only  the    60,000    which    were 
underwritten     were    issued,     and     on     these     10s.     per     share 
ha;  been  called  up,  giving  a  paid-up  capital,  less  calls  in  arrears, 
of    7.29,680.      In   addition   £6,000  is  due   to   the   British   Xorth 
Borneo  Company  for  balance  of  the  purchase  price  of  land,  and 
has  been   advanced  by  that  company  for  the  payment  of 
the  4  per  cent,  guaranteed  dividend,  the  latter  sum  being  repay- 
able only  out  of  future  profits  in  excess  of  the  amount  required 
6  per  cent,  on  the  shares.     Sundry  creditors  are  trifling 
i,  while  advances  in  Borneo  come  to  £347.  and  the  com- 
pany still  has  £5,795  cash  in  hand  for  further  development. 

Yallambkosa  Rubber  Co.,   Limited. 
This   company  has    now   emerged    from   the    slow   and    unre- 

munerative  years  of  development,  and  is  producing  rubber  on 
a  fairly  large  scale,  with  gratifying  results  to  the  shareholders. 
In  the  year  ended  March  31,  156,922  lbs.  were  harvested  at  a  cost 

•  of  about  is.  per  lb.  compared  with  £39,113  for  is.  ij£d.  in  the 
previous     twelve    months,    and    although    the    price    obtained 

-dropped  from.  5s.  6j^d.  to  5s.  ijid.  the  gross  proceeds  were 
naturally  considerably  increased.  The  total  realised  was 
£40,255,  and  as  miscellaneous  receipts  gave  £5.679  more  at 
£0.742,  while  £4.338  was  brought  in,  the  revenue  came  te 
£51.435  against  £11, 80S.  Expenses  and  interest  required  an 
extra  £9,815  at  £16,856,  but  even  so  the  sum  to  be  dealt  with 
■was  £29,812  up  at  £4,767.  The  directors  either  believe  that 
shareholders  ought  to  accumulate  their  own  reserve  fund  or 
feel  that  they  must  pay  a  big  dividend  now  to  compensate 
them  for  their  long  wait  for  a  return,  and  consequently  announce 
a  distribution  of  no  less  than  55  per  cent.,  earning  forward 
£6.749  or  £2>451  more.  Expenditure  on  the  Bukit  Kraiong 
estate  during  the  twelve  months  was  £2,922,  making  the  total 
capital  outlay  £55,533,  and  temporary  loans  in  consequence  are 
a  trifle  up  at  £3,000,  while  creditors  show  an  increase  of  £3,358 
at  £4,697.  These  increases  in  floating  liabilities,  however,  are 
of  no  consequence,  as  the  maturing  of  the  estates  has  put  the 
company  in  possession  of  ample  funds,  its  cash  balances  being 
£12,099  larger  at  £12,546,  in  addition  to  stocks  of  rubber 
valued  at  £12,137  and  £3,831  due  from  sundry  debtors.  For 
the  current  year  it  is  estimated  that  the  crop  of  rubber  will 
reach  215,000  lbs.,  while  sales  cl  seeds,  stumps,  coffee,  and 
cocoanuts  are  expected  to  yield  £4,709,  and  if  anything  like 
these  figures  is  realised  the  company  will  not  be  satisfied  with 
a  55  percent,  dividend. 


KIT  Rajah  Rubber  Co.,  Limited. 

Formed  in  the  end  of  1903,  this  company  produced  6,Sn  lbs. 
of  rubber  in  the  year  ended   March  31,   1905,  on  which  u 
price  of  5s.  5-94d.  was  realised,  and  nett  profits  including  sales 
of  coffee  and  cocoanuts  amounted  to  £95.     In  the  followin  \ 
the  crop  was  33,203  lbs.  and  the  price  5s.  4-48d.,  with  the 
that   profits   rose   to   £5,169,    but   the  number   of   trees    on    the 
estate  in  a  condition  to  tap  is  steadily  increasing.     The  coi: 
now  has  2,012  acres  planted  with  243,580  trees,  and  duri 
past  twelve  months  88,341   of  these  were  tapped  for  a  yield  of 
118,982  lbs.,  on  which  the  average  price  was  5s.  3-62d.     ' 
proceeds  were  £18,293,   and  with  £4,465   from  sales  of  rubber 
seed,  £2,425  from  coffee  and  £1,344  from   cocoanuts  and  sun- 
dries,  the  total  revenue  was  £26,527.     Credit   is  taken   in   the 
profit  and  loss  account  for  £11,914,  value  of  produce  on  hand, 
and  after  adding  £1,511  brought  forward  and  £217  for  interest 
and  transfer  fees  the  income  from  all  sources  came  to  £4 
Of  this  expenditure   on   estate  took  £16,172  and  London  office 
charges  and  difference  in  exchange  £1,351,  leaving  £22,646,  out 
of  which  a  dividend  of  30  per  cent,  is  paid,  £500  is  allowed  lor 
depreciation,  £1,500  is  put  to  reserve  and  £888  carried  forward. 
Another    1,998    acres    of    jungle    land   have    been    acquired    for 
£4,523  in  cash  and  £1,291  in  shares,  and  altogether  the  capital 
expenditure  for  the  year  amounted  to  £9,042,  making  a  total  of 
£78,519,  but  from  this  the  directors  have  deducted  £12,481   re- 

\  as  premiums  on  shares  issued.     Liabilities  on  bill 
able  and  to  sundry  creditors  are  fairly  light  at  £8, 1 
£  15,077  to   come   in   from   sundry  debtors,   and   in   addition   to 
the  above-mentioned  produce  on  hand  the  company  has  £1,099 
in  cash. 

Federated  (Selaxgor)  Rubber  Compaxy,   Limited. 

On  March  31  this  company  had  932$  acres  planted  with 
112,213  trees,  and  another  80  acres  are  being  planted  this  year, 
leaving  35  acres  unopened,  exclusive  of  the  forest  block  recently 
purchased,  which  the  directors  have  arranged  to  dispose  of. 
In  the  12  months  the  crops  from  the  estate  were  7,325  lbs.  of 
rubber  and  5,718  piculs  of  coffee,  against  estimates  of  1,945  lbs. 
and  6,000  piculs,  and  the  receipts  amounted  to  £2,507.  This 
sum  has  been  deducted  from  the  expenditure  in  Selangor,  leav- 
ing a  nett  balance  of  £5,043  to  be  added  to  cost  of  e 
together  with  £192  for  London  office  charges  and  directors'  fees, 
making  a  total  of  £20,781.  The  paid-up  capital  is  only 
£18,278,  and  in  addition,  liabilities  on  bills  payable  and  to 
sundry  creditors  come  to  £4,212,  while  on  the  other  hand 
stocks  of  produce  are  valued  at  £943,  cash  comes  to  £476,  and 
coolie  advances  to  £290.  The  company  is  consequently  short 
of  liquid  assets  for  the  time  being,  but  the  final  call  of  ; 
share  on  7,000  shares,  which  has  been  made  since  the  close  of 
the  year,  may  give  it  sufficient  funds  to  go  on  with,  seeing  that 
the  estates  are  now  opened  up  and  that  the  yield  of  rubber 
should  increase  rapidly. 

Perak  Rubber  Plantations,   Limited. 
Work  on  this  property  during  the  period  from  January  1. 
to    March    31,    1907,    was    seriously    handicapped     by     sickness 
among  the  labour  force,  but  12,600  trees,  or  about  one-sixth  of 
the  total,  were  tapped  for  a  yield  of  16,327  lbs.     This  was  sold 
at  an  average  of  4s.   iod.   per  lb.,  producing  £3,706,   and   with 
sales  of  seeds  and  miscellaneous  receipts  the  total  revenue  was 
£4.166.     Estates   expenditure  took   £1,877.    ana    administration 
charges   and   directors'    fees   £890,    and    after   writing   £555    ofl 
preliminary    expenses     £1,014    is    carried    forward.     Out    of    a 
total  capital  of  £75.000  the  company  paid  £65,000  for  its  e 
and  has  since  spent  £4.240  on  developments.     Creditors  amount 
to  £3,490,  but  against  these  rubber  in  hand  is  valued  at  £1,025, 
sundry   debtors,   including   labour   advances   of   £937.    come    to 
-'1.2-6,  and  cash,  less  an  overdraft  of  £590  on  current  ac 
is  £6,848.  " 

TRADE     AND     PRODUCE. 

Wheat. — The    more    favourable   weather   enjoyed    this 
had    little   effect    on    English    wheats,    supplies    of    which   have 
been    small,    and     prices     in     consequence     well    maintained. 
Farmers'  deliveries  last  week  were   19,209  qrs.,  and  realised  an 
average  of   32s.    compared   with   8,242   qrs.    at   30s.    5d.  £.  year 
ago,  but  the  totals  for  the  45  weeks  were  still  below  th 
the  corresponding  period  of  1906  at  2.594.0S4  qrs..  and  27- 
against   2,872,681   qrs.   and  2SS.   7';d.      Imports  into  the 
Kingdom    for    the    week    amounted    to    591,873     qrs.,     ; 
523,367  qrs.,  but  Dornbusch  estimated  the  quantity  on  i 
as      2,755,000  qrs.   to  the   United  Kingdom,   and   1,400,000  qrs. 
to  the  Continent,   compared   with   2,920,000  qrs.   and    1,- 
qrs.    respectively    in    the    previous    week.        Spot    busin 
foreign   wheats   has   been   slow,    and  prices   fluctuated   i 
pathv    with    American    and    Continental    advices.       A    loss    of 
about    ;,d.    was   recorded   early   in   the  week,   but   seller- 
scarce,  and  a  rally  followed.     Future  positions  began  well  with 
an  advance  of  5«d.  to  %A.y  but  support  was  small,  and  the  im- 
provement   gradually    disappeared.        Better    news     from     the 
Cnited  States,  however,  caused  the  market  to  harden  again  on 
Thursdav,  and  quotations  on  balance  show   a  small  gain.      la 
America  the  ''bears'''  had  things  largely  their  own  way. 
to    reports    of   heavy   arrivals    of    spring   wheat,    and   01 
offerings    of  new    winter   wheat,    but    a   recovery   was    brought 
about  later  by  advices  of  rains   in  the   South-West   interfering 
with  the   harvests   and   less   favourable  news   from   the   Xorth- 
West. 

Wool. — Competition  at  the  colonial  sales  was  again  very  keen, 
and  considerable  eagerness  was  shown  by  both  home  and  Conti- 
nental buyers  to  secure  the  large  supplies  of  Australian  greasy 
merinos  brought  forward.  America,  too,  secured  many  of  the 
best  parcels  of  both  merino  and  crossbred  wools,  and  prices,  as 
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quarters  of  our  market  during  the  week  under  review  a  rather 
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be  a  little  more  encouraging.  The  actual  business  transacted 
has  not    I  iny   means,   but   buyers   and    M 

of   piece   goods    seem   to    be  getting    nearer   together,    and  we 
appear  to  be  within   reasonable  bounds  of  a  more  active  turn- 
over  for  certain    markets.     The   b"u  1  ne       an  tnged   may  ea 
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periem  ed,  a  few  orders  are  a  good  deal  talked  about.  The 
outlook  for  the  American  crop  continues  to  improve,  the 
weather  recently  in  the  States  being  more  favourable  to  the 
plant.     '!  it  has  been  without  news  of  any  importance, 

and  at   a  tin*  ims   are  scarce,   it   is  generally 

sidered  that  good  progress  is  being  made.  Should  any  damage 
occur,  we  are  not  long  in  hearing  about  it  on  tin-  side,  l'rices, 
however,  for  the  raw  material  still  keep  on  a  high  level,  and 
after  rather  easier   rates   at   tl  ing   of   the   week,   quota- 

tions have  hardened  towards  the  close.  Many  of  the  offers 
from  India  for  cloth  have  been  too  low  to  be  put  through, 
and  ratlu-r  discouraging  advices  have  been  received  from  I 
cutta.  Light  fabrics  have  been  in  request  for  Madras,  and 
small  lots  of  shirtings  have  also  been  sold  for  that  outlet. 
Private  telegrams  just  received  state  that  beneficial  rains  h 
fallen  in  several  districts  needed,  and  the  outlook  for  the 
crops  is  now  distinctly  encouraging.  China  buyers  have  shown 
rather  more  activity,  and  although  the  total  sales  have  not 
been  important,  in  one  or  two  quarters  some  fair  lines  have 
been  booked  in  shirtings  and  Mexicans.  The  propects  for  this 
market  are  improving  from  week  to  week,  and  it  is  thought  that 
on  a  rather  lower  level  of  values,  operations  could  be  carried 
on  on  a  larger  scale.  Most  of  the  Mediterranean  markets  are 
under  a  cloud,  supplies  being  heavy  in  merchants'  hands  on 
the  other  side.  It  is  reported  that  some  arrangement  has  been 
'"  come  to  whereby  the  Egyptian  shipping  houses,  which  have 
been  in  financial  difficulties,  may  continue  without  actual  break- 
down. This  news  has  been  very  welcome  to  traders  generally. 
South  American  markets  have  not  shown  much  activity  ;  here 
and  [here  orders  for  printing  cloths  have  been  entered.  A 
rather  better  business  has  transpired  in  the  home  trade  houses, 
repeat. orders  coming  in  from  retailers  more  quickly.  T-cloths 
and  Mexicans  are  a  little  more  firmly  held  than  a  short  time 
ago.  Printing  cloths  in  the  commoner  kinds  still  move  off  slowly, 
the  business  offering  being  very  poor.  Home  trade  American 
yarns  have  met  with  a  quiet  demand,  the  production  of  the 
spindles  has  not  been  sold.  Users  are  not  in  the  mood  to 
place  orders  of  any  weight,  and  prefer  to  work  off  old  con- 
tracts. Ring  beams  are  easier  in  price  when  tested,  and  there 
is  not  now  quite  so  much  pressure  for  delivery.  In  export 
bundles  a  healthy  demand  has  come  through  from  India  in 
two-fold  yarns.  Continental  demand  appears  to  have  fallen 
off  somewhat.  Egyptian  yarns  have  been  well  held,  with  a 
quiet,  steady  demand  from  home  users,  but  few  sales  of  weight 
have   occurred. 

According  to  Sir  Jacob  Behrens  and  Sons,  the  American 
cotton  markets  have  fluctuated  wildly  during  the  past  week, 
but  the  lateness  of  the  plant  and  the  uncertainty  as  to  the 
ultimate  result  have  prevented  any  decided  break  in  prices, 
which  remain  pretty  much  on  the  same  level  as  before. 
Generally  speaking,  reports  are  favourable,  and  whilst  a  large 
short  interest  has  been  created  of  late,  any  adverse  news  would 
certainly  bring  about  an  advance,  so  much  so  that  conservative 
houses  are  operating  with  great  caution.  Egyptian  cotton 
continues  in  fair  demand,   and   prices  are  rather  dearer. 

Coal. — Considerable  activity  has  been  displayed  in  gas  coal, 
owing  to  the  fact  that  several  of  the  London  companies  are 
now  entering  upon  their  new  contracts,  and  sellers  find  diffi- 
culty in  meeting  all  requirements.  Steam  coal,  too,  is  in 
strong  request  for  the  shipping  trade,  as  well  as  for  many  of 
the  railway  companies  which  are  still  buying  their  supplies 
in  the  open  market,  pending  the  arrangement  of  the  usual 
half-yearly  contracts.  The  demand  for  house  coal  has 
slackened  off  appreciably  with  the  advent  of  fine  weather,  but 
sellers  are  not  yet  prepared  I  ions  in  prio 

Iron-  and  Stkbl.  Not  only  has  the  American  demand  for 
pig-iron  died  down  completely,  but  dumping  of  pig-iron  from 
there  is  talked  in  some  quart<  ibility.     Makers  in 

some    districts    were    said   to    be    more    willing   to    make  con 
sions   for   both    prompt    and    forward  metal,    but    generally    the 
disposition    seemed   to   be   rather   to   hold   back.      Business   in 
Barrow    hematite   was   smaller,    but   the  mark  iied    firm 
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22  cents  then  brought  in  strong  support,  and  a  recovery  t 
took  place,   but  buyers  still  held  back,   and  the  price,   after 
fluctuating   between    that    figure    and   j£86,    jumped   again   to 
£89   2s.   6d.,   closing   firm.      Prompt   metal   fell   heavily, 
to    the    liquidation   Of   stale   bull   accounts,    and   at   on- 
touched  ^89  10s.,   but  the  market  is  in  too  strong  bands  at 
present,    and    the  price   was    once    more    manipulated   1 
5«,       According   to    Messrs.    Hv.    K.    Merton   and 
circular,   the   supplies  for  the   first   half  of   th- 
were  16,361  tons,  and  the  deliveries  15,959  tons,  but  the  stocks 
in  England  and  France  showed  a  decrease  of  873  tons  at 
tons.     Including  the  quantities  on  passage  from  Chili  an 
tralia,    the   visible  supplies   amounted   to  11,700  tons,   against 
tons  at  the  end  of  June. 

-Early  advices   from   the  East  were  rather  firmer,  and 
business    was   reported  to   have   taken   place  on   the  basis  of 
,/iS;   10s.   r.i.f.    London,   but  the  position  was  affected  by  the 
.  nerica,    and     prices     gradually     dwindled     to 
£181    1=-.     Dealings  on  this   -ide  were  small,  and  :. 
by  the  bulls  caused  spot  metal  to  drop  to  ^184  5*.,  wh: 
forward  quotation  receded  to  ,£180  15s.     Tali 
of  2,000  tons  in  the  Dutch  sales  for  next  year  accentual- 
weakness,  and  a  further  fall  to  £183  and  ,£180  1 
recorded.     A  determined  effort  was  then   made  to  stiffen   the 
market,  and  although  professional   support  was  small  a: 
quiries  from  consumers  unimportant,  closing  values  wen 
above  the   worst    at    ,£184    for   cash  and  j£iSi  three 

months  forward. 

—Very  little  change  took  place  in  the  conditions  rub 
the  Indian  market,  but  the  common  qualities  were  perhaps  rather 
dearer,  and  less  was  to  be  had  at  6}id.  than  was  the  case  last 
week.  n    and  Stanton  report  that  all  kinds 

met  with  good  competition,  the  grades  up  to  7'Ad.  being 
sought  after,  and  the  average  realised  was  about  -}ji<i.   a. 
6d.  in  1906.     Exports  from  Calcutta  and  Chittagong  for  th- 
half  of  the  current   month  were  6,400,000  lbs.  compared  wiih 
7,423,000  lbs.  a  year  ago,  and  the  total  from  April  1  to  J' 
amounts  to  17,869,000  lbs.  against  20,283,000  lbs.     Export- 
Southern  India  for  June  and   from  April   1   respectively  were 
1,031,869   lbs.    and   2,708,571     lbs.     against    753,642    lbs.     and 
1,137,341   lbs.   in   1906.      Kidding  for  Ceylon  teas  was  also 
for  all  descriptions,  especially  for  common  and  lower  medium 
grades,    which  occasionally  fetched    'id.   more    per    lb.       The 
average  price  was  7%A.  compared  with  6j<d.  a  year  ago 
ports  to  the  United  Kingdom  for  the  first  half  of  the  current 
month  were   5,500,000  lbs.  against  5,750,000  lbs. 

Si  ias.     Mi     1  /amikow,  in  his  weekly  report,  states  that  .the 
depression  existing  at  the  close  of  last  week  continued  until  the 
early  part  of  the  present  one,  when  a  slight  improvement  M 
i  by  a  better  demand  for  refined  and  covering  order 
August  beet,     l'rices  varied  but   slightly  until  yesterday, 
when  some  anxiety  has  been  shown  by  "bears"  to  liqn 
their  August  engagements,  which  had  the  effect  of  raiding  : 
for  that  delivery  to  9s.  9d.     Next  crop  did  not  participate  in  the 
rise  to  a  corresponding  extent,  but  no  pressure  to  sell  fro: 
Continent   is  experienced.     Refiners  were  able  to  put  up  their 
prices  i%A.  and  even  3d.,  owing  to  the  better  inquiry,  and  » 
they   bought   last    week  fair   quantities  of  88  per  cent,   beet   at 

!.  f.o.b.,  the  moderate  offerings  during  the  last  few 
at  from  9s.  ?Kd.  to  9s.  9d.  f.o.b.  were  easily  placed 
face  of  the  small  of  raw  and  refined  by  manufai  • 

and  the  trade,  there  is  no  doubt  that  the  actual  requirement- 
materially   help  the  final  liquidations  of  the  remainder  of  the 
August   "bull"   account  and  render  covering  by  "bears" 
easy.     The  expectation  of  America  btrj  p  has  naturally- 

been  given  up,  but  hopes  are  still  entertained  that  order 
new  crop  may  come  from  that  quarter  later  on  to  suppleme: 
purchases  of  Java.     Meltings  in  the  States  are  on  a  i  it 
scale,  and  with  a  continuation  of  it  a  further  considerable 
tity  of  non-preferentia'  m11  have  to  be  imported 

feature  is  the  ordering  to  New  Orleans  of  a  Java  cargo  at 
at    Port  Slid.     The  June  figures   are  now  complete — sho» 
European  conumption  fully  equal  to  last  year's;    but   exports 
a  deficien 
Last  week's  improvement   In   New  YOft  has  been  well  ri 
and   although   otiici.il    quotations  were  unalt' 
it  a  slight  advance.     Offr 
Cuba  are  now  much  reduced,  and  refiners  are  pa-, 
tion   to   non-preferential   sugars,   though  prices  bid  are  V 
holders'   icfeas.       Receipts  were  again     small    at    20.000 

•  meltings  47,000  tons,  and  stocks  are  now  down  to  joo,or«» 
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Answers  to  Correspondents. 


V  A  Key  to  these  Answers  will  be  posted  early 
each  week   to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodgeo 
with  the  Publisher. 
J.  S.  H.  S. — (1)  We  do  not  see  why  you  should  sell   out  just 
now,  probably  at  the  bottom.     (2)  No,  these  shares  seem  about  as 
high  now  as  they  deserve  to  be,  and  would  hardly  be  likely  to  give 
you  the  opportunity  you  want.     On  the  whole,  you  had  better  wait 
a  little.     We  still  hold  is.  to  your  credit. 

Fletcher. — (1)  Yes,  it  is  soundly  managed  and  safe.  (2)  The 
company  is  making  some  headway,  but  its  progress  is  very  slow, 
and  we  should  not  like  to  recommend  averaging.  Rather  sell  if 
you  can  without  too  great  a  loss.  (3)  This  is  still  a  good  business, 
and  on  the  whole  you  might  do  worse  than  average  your  holding. 

(4)  We  see  no  reason  at  present  why  you  should  be  in  a  hurry  to 
sell.  (5)  The  bonds  seem  all  right  for  the  present,  although  the 
country  is  leaning  too  much  on  credit  to  be  really  strong.  Thanks 
for  pointing  out  the  error,  which  we  correct  this  week. 

H.  R. — We  did  not  telegraph  you  regarding  this,  as  the  price 
is  not  likely  to  rise  much  yet.  The  new  properties  ought  to  help 
the  revenue,  not  reduce  it,  and  a  small  purchase  of  the  stock  might 
be  recommended  now. 

G.  H.  W. — The  stock  you  name  should  suit  your  purpose  very 
well. 

Cross. — Not  good  for  either  speculation  or  investment  just  now, 
when  the  company's  trade  is  showing  symptoms  of  decline. 

J.  J.  W.- — (1)  The  position  has  been  improved  by  the  working 
agreement  now  in  force,  and  the  shares  should  be  kept  if  possible. 
(2)  You  might  begin  by  selling  these.  (3)  This  company  is  in  good 
hands,  and  doing  very  well.  Its  shares  stand  at  a  high  figure,  but 
are  not  likely  to  go  back  much.  (4)  This,  on  the  other  hand,  is  not 
a  very  strong  company,  and  we  should  be  inclined  to  place  the 
shares  after  No.  2  as  things  to  sell. 

R.  R.  R. — (1)  The  company  has  only  reached  the  profit-earning 
stage  within  the  last  year  or  two  ;  previously  to  that  its  record  is 
very  poor.  It  has  recently  acquired  a  new  property,  but  even  so 
the  outlook  is  by  no  means  assured,  and  even  as  a  speculative 
investment  the  shares  do  not  seem  attractive.  (2)  A  very  risky 
speculation  at  ths  present  price.  (3)  This  company  is  pulling  up 
its  business  wonderfully,  and  if  you  are  prepared  to  hold  them  for 
some  time,  you  might  buy  a  few  shares. 

W.  H.  E. — The  position  is  still  speculative,  as  the  company  has 
to  rely  upon  its  subsidy  funds  to  meet  deficits  in  revenue,  and  that 
is  nearly  exhausted.  Still,  the  probability  is  that  the  company  will 
come  out  all  right,  and  you  should  be  pretty  safe  in  adding  to  your 
holding. 

T.  W.  L. — (1)  Might  be  worth  buying  now.  (2)  Good  enough, 
but  liable  to  be  drawn  for  redemption.  (3)  Will  be  paid  off  in  less 
than   three  months.     (4)  Hardly  worth  touching  at  present  price. 

(5)  Dear,  but  has  a  chance.  (6)  Good  of  its  class,  but  the  bonds 
better  for  pure  investment.  (7)  Rather  speculative,  but  might  be 
risked.  (8)  Life  of  mine  too  snort.  (9)  Decidedly  dear  ;  prospects 
looked  to.  (10)  Also  quite  too  speculative  to  put  money  away  in. 
We  can  only  recommend  stocks  by  private  letter. 

... W.  G. — No.  1.  Do  not  like  it  much;  the  increase  is  poor,  and 
the  country  also.  (2)  Yes,  but  will  they  go  up  again  ?  It  is  a  pure 
gamble,  and  we  cannot  advise.  (3)  The  answer  to  No.  1  applies 
here  also.  The  company  has  little  between  it  and  misery  except  a 
kind  of  guarantee.  Its  debenture  debt  may  be  increased  again, 
and  of  the  ones  you  indicate  we  should  prefer  the  chances  of 
No.  1. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Belfast  and  County  Down. — Six  per  cent,  per  annum,  carry- 
ing forward  ,£2,600. 

City  and  South  London. — On  the  consolidated  ordinary  stock 
at  the  rate  of  2*4  per  cent,  per  annum,  carrying  forward  ,£1,857. 

Dublin  and  South-Eastern. — On  the  consolidated  preference 
stock  for  the  half-year  ended  June  30,  1907,  carrying  forward 
,£2,708. 

Great  Eastern. — On,  the  ordinary  stock  at  the  rate  of  1%  per 
cent,   per  annum,   carrying  forward  ,£25,000. 

Great  Northern  (U.S.A.).— Quarterly  of  1%  per  cent,  on  the 
preferred  capital  stock,  payable  Aug.   1. 

London,  Brighton  and  South  Coast.— For  half-year  of 
£1  7S>.  6d.  per  cent,  on  the  undivided  ordinary  stock  and 
£2  15s.  per  cent,  on  the  preferred  ordinary  stock,  carrying  for- 
ward ,£18,150. 

London,  Tilbury  and  Southend.— On  the  ordinary  stock  for 
the  past  half-year  at  the  rate  of  .£3  10s.  per  cent,  per  annum, 
carrying  forward  ,£4,106. 

Metropolitan. — On  the  ordinary  stock  for  past  half-year  at 
the  rate  of  %  per  cent,  per  annum,  carrying  forward  ,£3,000. 

Midland  Greati  Western  of  Ireland. — Threel  per  cent,  per 
annum  on  the  consolidated  stock  for  half-year  ended  June  30, 
carrying  forward  ,£5,900. 

Rhymney  Railway. — At  the  rate  of  7  per  cent.,  carrying  ,£6,608 
forward. 

BANKS. 

Bank  of  Victoria. — On  the  ordinary  shares  at  the  rate  of  5 
per  cent,   per   annum,   carrying  forwprd  ,£12,490. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per 
annum  on  the  preference  shares,   carrying  ,£15,000  to  special 


assets  trust   reserve  account,  ,£27,980  transferred  to  the  Special 

a  /• ToSt  Co"  ^5'°°°  wri«en  off  the  bank  premises  account, 
and   ,£8,480  carried  forward. 

Hibernian.— Six  per  cent,  per  annum,  placing  /"7,5oo  to  re- 
serve>  j£i»ooo  to  reduction  of  bank  premises,  ,£3,830  forward, 
and  £*5>°°°  from  reserve  for  depreciation  in  bank  investments. 

Isle  of  Man.— Interim  at  the  rate  of  15  per  cent,  per  annum 
for  half-year  ended  30th  ult. 

Manchester,  Liverpool  and  District.— 21s.  per  share  for  the 
half-year  ended!  June  30. 

North-Eastern.— 7s.  3d.  per  share,  carrying  forward  ,£2,602. 

MINES. 

Alaska  Mexican.— 30c.  per  share,  payable  28th  inst. 

Alaska  Treadwell.— fi  per  share,  payable   28th  inst. 

Broken  Hill  Proprietary. — For  quarter  ending  Aug.,  1907, 
of  is.  6d.  per  share  and  bonus  of  is.  6d.  per  share,  payable 
Aug.  21. 

Broken  Hill  Proprietary  Block  14. — is.  and  a  bonus  of  is.  6d. 
per  share  on  the  ordinary  and  preference  shares,  payable  Aug.  14. 

Glen  Deep. — Interim  of  -j1/?  per  cent,  for  half-year  ending  31st 
inst. 

Glynn's  Lydenburg. — 15  per  cent.,  payable  Sept.  5. 

Golden  Horse  Shoe  Estates. — Second  interim  for  1907  of  5s. 
per  share,  payable  Aug.  14. 

"Jumpers"  Gold. — Interim  of  40  per  cent.,  payable  Sept.  4. 

New  Gopeng. — Bonus  dividend  of  2s.  per  share  for  vear  ended 
April  30." 

Newhouse   Mines  and  Smelters. — 50c.  per  share. 

Nourse. — Interim  of  12%  per  cent,  for  half-year  ending  July  31, 
payable  Sept.  4. 

Tingha  Consolidated  Tin. — Quarterly  at  the  rate  of  10  per 
cent,  per  annum  (3d.  per  sharej  on  the  preference  shares,  pay- 
able on  the  8th  prox. 

MISCELLANEOUS. 

Anglo-American  Telegraph. — Interim  for  quarter  ended  June 

30  of  15s.  per  cent,  on  the  ordinary  stock  and  ,£1   10s.  per  cent. 

on  the  preferred  stock,  payable  Aug.  1,  carrying  ,£24,143  forward. 

Belgravia  Dairy. — Final  of  3  per  cent.,  making  6  per  cent,  for 

year  ended  May  25,  1907. 

British  Investment  Trust. — Interim  at  the  rate  of  9  per  cent. 
per  annum  on  the  deferred  stock  for  half-year  ended  July  1. 
British  North  Borneo. — 3  per  cent.,  carrying  forward  ,£111,624- 
Burnell  and  Co. — Interim  of  is.  6d.  per  share  on  the  ordinary 
shares. 

Cagliari  Gas  and  Water. — Interim  of  3  per  cent,  on  account 
1907. 

Cap  Martin  Hotel. — At  the  rate  of  7^  per  cent,  per  annum  on 
the  ordinary  shares  for  year  ended  30th  ult.,  carrying  forward 
,£26,331,  subject  to  directors'  fees. 

Colonial  Securities  Trust. — Interim  of  2  per  cent,  on  account 
1907. 

County  of  London  Electric  Supply. — Interim  on  the  ordinary 
shares  for  half-year  ended  June  20  at  the  rate  of  4  per  cent,  per 
annum. 

Crompton  and  Company. — For  year  ended  March  31  at  the 
rate  of  5  per  cent,  per  annum,  placing  ,£10,712  to  reserve,  and 
carrying  forward  ,£5,840. 

Dundee  F'ishing  Company. — At  the  rate  of  5  per  cent,  per 
annum. 

Freeman,  Hardy  and  Willis. — Interim  on  the  ordinary  shares 
at  the  rate  of  ia%  per  cent,  per  annum  for  six  months  ended 
June  30. 

George  Ingham  and  Co. — 5  per  cent,  per  annum  on  the  ordi- 
nary sharee. 

Guaranty  Trust  of  New  York.-^F'or  half-year  ended  June  29 
at  the  rate  of  20  per  cent,  per  annum,  carrying  ,£180,556  for- 
ward. 

Hackney  and  Shepherd's   Bush  Empire  Palaces.— Interim  for 
half-year  to  the  30th  ult.  at  the  rate  of  10  per  cent,  per  annum. 
Henry    Bessemer  and  Co. — Interim  of  6d.   per  share  on  the 
,£i    ordinary  shares. 

Hobart   F^lectric   Tramway. — 5    per  cent. 

John  Knight. — On  the.  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum  on  the  capital  as  called  up  for  period  ended 
May  31. 

Kensington  and  Knightsbridge  IClectric  Lighting. — Interim 
on  the  ordinary  shares  for  half-year  ended  31st  ult.  of  5  per 
cent. 

Leicester  Palace  Theatre. — Interim  for  half-year  to  30th  ult. 
at  the  rate  of  10  per  cent,  per  annum. 

London  Street  Tramways. — Interim  of  2s.  pe(r  share  on 
account  of  1907. 

Madame  Val  Smith. — At  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  30th  ult. 

Marbella  Iron  Ore. — Interim  at  the   rate  of  3s.  per  share. 
Metropolitan   Trust. — Interim    on   the   ordinary   stock   at  the 
rate  of  7  per  cent,  per  annum  for  six  months  ended  the  1st  inst. 
Milner's  Safe. — At  the  rate  of   10   per   cent,   per  annum  for 
year  ended  May  31. 

Montreal  Light,  Heat  and'  Power. — For  three  months  ending 
the  31st  inst.  at  the  rate  of  6  per  cent,  per  annum,  payable 
Aug.    15. 

Mortgage  of  the  River  Plate. — Interim  of  12  per  cent,  per 
annum  for  half-year  ended  June  30  on  the  ordinary  -shares. 

Nelson   Brothers. — Interim   of   3  per   cent,    (at   the   rate  of  6 
per  cent,  per  annum)  on  the  ordinary  shares,  payable  Aug.  15. 
Newcastle-upon-Tyne    F^lectric    Supply. — Interim    of    2%    per 
cent. 
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tard    I. tint  and  Co. — Interim  th  00   the 

linary  shares  at  the   rate  oi 

rence  and  tin:  ordinary  shares, 
ch  cla 
linary  year. 

[]   and  Son  1.     1 
it.  per  annum  for  half-year  ended  Jun< 

ii  Brewery,  Brentford.-    Final  on  the  ordinary  thai 
Lte    of    10    per    1  annum    for   six    months    ended 

1  1  he  year  la 

Scott,  Son   and   Co.     interim  al   tfai    rati    of 
annul  irdinary  ahari  9  for  half-year  ended  30th  ult. 

di.n   Water  V  for   1907  of   15s.   pi  1 

us.  3d.  pen  J  uly  26. 

t's. — First   interim    for    yeai  t,    1908,   of 

t  lie  deferred   ordinar; 
:aph    Construction   and    Maintenance. — -Interim    of 

Wlkin  Riddell. — Interim  for  half-year  ended  June  30 

the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 
dale  and  Consett  Water. — Interim   of  jji,   per  cent,   on 
count    1 
iellord  8   Surrey   Dairies.      I  |>er   cent. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  22,397  tons  ore;  value  $31,039; 
saved  425  tons  sulphurets  ;  value  $24,767. 

Antenior  (Matabele). — Crushed  585  tons,  213  ozs. ;  cyanide  375 
s,  28  ozs. 

Battlefields  (Rhodesia). — Crushed  1,600  tons,  1,100  ozs.  ;  cya- 
nide 1,200  tons,  635  ozs.;  slimes  400  tons,  131  ozs. 

Boston  Copper. —Produced  880,000  lbs.  copper,  2,100  ozs.  gold, 
11,000  ozs.  silver. 

Brilliant  Gold.  — Stockholm. — 760  tons  yielded  £2,013  ;  240  tons 

Wled  £3  10s.  per  ton. 
11  Broken  Hill  Proprietary. — 2,576  tons  crude  ore  produced 
7   tons  concentrates   containing   206   tons   lead    and  9,059  ozs. 
silver;  also  raised  105  tons  carbonate  ore,  making  2,68 1  tons. 

Broken  Hill  Proprietary,  Block  10. — Treated  12,037  tons  crude 
ore,  producing  1,979  tons  concentrates,  containing  1,227  tons  'ead 
and  63,328  ozs.  silver. 

Broken  Hill  Proprietary,  Block  14. — 7,106  tons  crude  ore,  pro- 
ducing 875  tons  concentrates,  containing  538  tons  lead  and 
25,629  ozs.  silver.     Lead  carbonates  despatched,  1,529  tons. 

Carrington's  United. — Crushed  420  tons,  £575  ;  124  tons  con- 
centrates. 

Chinese  Engineering.— Output  of  coal,  26,500  tons  ;  sales,  20,000 
|ans;  consumption,  1,400  tons 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  :  Crushed 
4.773  'ons  ore,  value  £8,577.  Golden  Fleece  :  Crushed  1,181  tons 
ore,  value  £1,936.  Wealth  of  Nations  :  Crushed  1,110  tons'ore, 
value  £1,817, 

De  Lamar. — Crashed  2,600  dry  tons,  yielding  $31,000;  surplus, 
$2,300  ;  miscellaneous,  $500  ;  total,  $33,800. 

Duff  Development. — Prospecting  dredge  38  ozs.,  No.  1  dredge 
141  ozs.,  No.  3  dredge  63  ozs. 

Durban-Koodepoort.  Quartz  milled  11,025  tons,  3,007  ozs.  ; 
tailings  7,215  tons,  900  ozs.  ;  slimes  3,395  tons,  205  ozs. ;  total, 
4,112  ozs. 

El  Oro. — Crushed  22,096  tons  ore,  producing  $202,793. 

ranza. — Mill  crushed  13,328  tons  dry  ore  ;  concentrates 
shipped  506  tons  dry  ore,  value  $151,385;  value  of  concentrates 
$122,881. 

Forbes  (Rhodesia).  —  Veracity  :  Crushed  566  tons,  429  ozs. ; 
cyanide  500  tons,  116  ozs.  Dumbleton  :  Crushed  473  tons,  172  ozs.; 
cyanide  450  tons,  39  ozs. 

Indarama. — Butterfly  :  Milled  1,350  tons,  369  ozs. ;  cyanided 
950  tons,  125  ozs.  ;  total,  494  ozs. 

Jumbo  Gold. — Crushed  1,621  tons,  881  ozs.;  concentrates  933 
tons,  331  ozs.  ;  slimes  688  tons,  138  ozs. ;  total,  1,350  ozs. 

Mills'  Day  Dawn  United.  — Crushed  1,903  tons,  value,  including 
residues,  £5,900. 

Newhouse. — 932,000  lbs.  copper  produced. 

North  Broken  Hill— 2.233  tons  crude  ore,  producing  385  tons 
concentrates,  containing  263  tons  3  cwts.  lead  and  6,930  ozs.  silver. 

Oroville  Dredging.  — Gross  returns,  $16,175. 

Palmarejo   and    Mexican.— Zapote  :    Crushed  1,587  tons,  treated 
tons,  producing  $7,710  gold,  $24,420  silver. 

Pfeiffer's  Day  Pawn.     Crushed  1,639  tons  quartz,  value  £5,971. 

Phillips  River  Gold  and  Copper. — Shipped  62  tons  copper  matte. 

Raub  Australian  Gold—  Bukit  Komau  (1)  :  Crushed  2,732  tons, 
601  ozs.     Bubit  Roman  (2) :  Crushed  2,023  tons,  goo 

Rhodesia  Matabeleland  Development.  —  Crushed  1,364  tons, 
i''i  ozs. 

Rice  Hamilton. — Sabiwa :  Crushed  3,194  tons,  568  ozs.;  1,400 
tons  by  cyanide,  401  ozs.  ;   2,0  19  tons  slimes,  339  ozs. 

St.  John  Del  Key.— Gold  produce,  £8,000;  yield  per  ton  -55  of 
an  mince  troy. 

Salisbury. — Crushed  5,250  tons,  1,76;' 

Spassky  Copper. — Production  of  bar  copper,  6,000  poods  equals 
9643  tons. 

Sulphide  Corporation. — 18,779  tons  ore,  producing  3.059   tons 
leady   concentrates  ;    also  33,530  tons  tailings  treated,   produi 
9.711    Ions    ziih-    concentrates   and    89    tons 
1  0  kle  Creek     2,629  tons  leady  concentrates,  551  tons 
and   .1,348   tons  purchased  ores  smelted,  yielding   1,872  tons  1( 


containing  245,232  ozs.  silver  and  12,823  ozj.  gold;  also  treated 
431  tons  zinc  concentrates,  prodn 

Tasmanian  Co;  r<t>j   &..  '(jndojjve  of 

purchased  ores),  producing  191  tons  matte  and  m- 
cent. 

Idfields.— Output  May,  909  ozs. 
Tyee  Copper.— 1,104  tons  Tyee  ore,  value,  alter  deducting  refining 
charges.  $13,000;  3,96710ns  customs  ore;   5,071  tons,  prodaaas! 
387  tons  matte.  r 

iralia  Mount   Morgans.— Crushed  '4,175    tons,    713 
cyai'i  tons,  511  ozs. ;  .  tons,  340 ozs. 

Willoughby's    Consolidated.  —  Queens  :  Crushed    1,331    •«*» 
- .. ;  cyanide  1,545  tons,  305  ozs. 

Zinc  Corp.— 586  tons  concentrates  shipped,  our  assays,  46I  per 

■nt.  zinr 


cent.  zinc. 


NEXT    WEEK'S    MEETINGS. 

imv,  July  22. 
Anglo-Swiss  Asbestos.— Salisbury  House,  noon. 
Credit  Ponder  of  Mauritius.— Winchester  House,  noon. 
Crompton  a-  ,2.30  p.m. 

London  and  Provincial  Bank.— Cannon  Street  Hotel,  12.30  p.m. 
Metropolitan  Coal.-  Cannon  Street  Hotel,  noon. 
Murrnj  field  Real  Estates.     I. dinburgh.no 
Pahang  Corporation.— Win  ,ise,  11.30  a.m. 

Pahang  Kabang.  — Wiachesti  noon. 

Parii  -Salisbury  on. 

Raphael  Tuck  and  Sons— Salisbury  Mouse,  noon. 
Union  Bankof  Australia.— 71,  Cornhn  p.m. 

Victoria  Consolidated  Gold  fields.— Salisbury  House,  12.30  p.m. 

Tuesday,  July  23. 

Anantapur  Goldfield.— 6,  Queen  Street  Place,  E.C..  12.30  p.m. 
Australian  Agricultural. — Winchester  House,  1  p.m. 
East  London  Railway— Cannon  Street  Hotel,  2  p.m. 
Egyptian  Delta  Light  Railways. — Wim  ,  p.m. 

Frederick  Sage  and  Company.— Hoi  born  Restaurant,  2  30  p.m. 
Imperial    Colonial     Finance    and     Agency.  —  Winches 

1  p.m 
National  Telephone. — Hamilton  House,  noon. 
I  nited  Keefs  (Sheba).— Winchester  House,  2  p.m. 
United  River  Plate  Telephone. — Winchester  House,  noon. 
Williamsons,  Limited— Cannon  Street  Hotel,  noon, 

Wednesday,  July  24. 

Backus  and  Johnston's  Brewery. — Winchester  House,  noon, 
Bombay  Electric   Supply    and   Tramways.— Winchester    House, 

11.30  a.m. 
Buenos  Ayres   Grand  National   Tramways.— Winchester  House, 

noon. 
Crompton  and  Co. — Salisbury  House,  3  p.m 

East  India  and  Ceylon  Tea.— 61,  Gracechurch  Street,  E.C.,  noon. 
Forestal     Land,     Timber    and     Railways.— Winchester    House. 

2  30  p.m. 
Halifax  Commercial  Banking. — Halifax,  noon. 
London  and  Westminster  Bank. — 41,  Lothbury,  E.C.,  1  p.m. 
Provincial  Bank  of  Ireland. — Dublin,  11  a.m. 
Tasmanian  Copper. — Winchester  House,  noon. 
Transvaal  Gold  Mining  Estates. — Salisbury  House,  noon. 
Transvaal  Lands. — Winchester  House,  noon. 
Union  Assurance. — 81,  Cornhill,  E.C.,  11.30  a  m. 
Union  of  London  and  Smiths  Bank. — Cannon  Street  Hotel,  noon. 

Thursday,  July  25. 
Argentine  North-Eastern  Railway— Salisbury  House,  2.30  p.m. 
Bcchuanaland  Exploration.— Salisbury  House,  noon. 
Cerro  Mariano  Mines — Cannon  Street  Hotel.  3  p.m. 
Colon  and  Loan. —  Dashwood  House,  E.C.,  2.15  p.m. 

)h  Sewing  Cotton  —Manchester,  11.30  a.m. 
Coast  Amalgamated  Mines. — Winchester  House.  2.30  p.m. 
Gordon  Hotels. — Hotel  Metropole,  noon. 
Hancock  and  Co.  (N.Z.). — Winchester  House,  noon. 
P.  Restaurants.— Salisbury  House.  2.30  p.m. 
eevil  and  Best. — Salisbury  House.  3.30  p.m. 
London  and  South- Western  Bank.— Liverpool  Street  Hotel,  1  p.m. 
Metropolitan  Railway.— Cannon  Street  Hotel,  noon, 
Milner's  Safe. — Winchester  House,  2.30  p.m. 
National  Bank.— Dublin.  1 

ipany  — Surrey  House,  W.C.noon. 
ncbester  House,  It. 30  p.m. 
Pacific  Phosphate  —27.  Leadenhall  Street,  E.C.,  3  p.m. 

I  lank.     W  11  ringl  m, 
Pilot  Insurance      V  a.m 

Mining— Winchester  House,  noon. 
Woolley,  Sanders  and  Co.— 129,  Wood  Street,  E.C  ,  3  p.m 

Friday,  July  26. 

Anglo-American  Telegraph. — Winchester  House,  2  p.m. 
\rgentine  1  use.  noon. 

:  <x>n. 
Direct  United  States  Cable. — Winchester  House.  3  p.m. 

m,  noon. 
Egyptia  .hesterll  p.m. 

use,  noon. 

-Tvne,  noon. 

-bury  House,  noon. 

United  Railways  of  Havana.— Winchester  House,  noon. 
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[July  20,    1907. 


COMPANY    MEETINGS. 


BANK    OF    LIVERPOOL,    LIMITED. 

The  76th  annual  general  meeting  of  the  proprietors  of  the 
Bank  of  Liverpool,  Limited,  was  held,  on  18th  inst.,  at  the  Law 
Association  Rooms,  Cook  Street.  Mr.  John  Rankin,  chairman 
of  the  board,  presided,  and  amongst  those  present  were: — Sir 
T.  Brocklebank,  Hart.,  Sir  W.  B.  Forwood,  Messrs.  J.  \Y. 
Alsop,  G.  II.  Ashworth,  \V.  C.  Atkinson,  A.  A.  T.  Barbosa, 
G.  W.  Bedbrook,  A.  Bicket,  J.  Birch,  T.  E.  Blenkarn,  F.  Bow- 
den,  A.  Buckley,  F.  W.  Calloway,  G.  Carlyle,  W.  Carruthers, 
G.  A.  Cassady,  S.  Catlow,  R.  A.  Clark,  L.  S.  Cohen,  T.  W. 
Cook,  H.  Cunningham,  W.  Cunningham,  C.  S.  Davies,  E.  T. 
Davies,  R.  Davies,  S.  S.  Dawson,  A.  Dobell,  G.  C.  Dobell, 
A.  F.  Dodd,  G.  Downie,  A.  Earle,  T.  C.  Edmondson,  G.  E. 
Fairbairn,  B.  H.  Fennell,  J.  Finlayson,  J.  Finney,  R.  C. 
Fletcher,  J.  Forrester,  G.  W.  Fox,  H.  Frame,  T.  R.  Gee,  Chas. 
Goodwin,  J.  Gradwell,  J.  P.  Hargreaves,  W.  S.  Harris,  E.  H. 
Harrison,  E.  J.  Harrison,  S.  C.  Harrison,  T.  F.  Harrison,  R.  D. 
Holt,  I.  Honeyford,  P.  H.  Hope,  J.  Horn,  H.  H.  Hornby, 
J.  C.  M.  Jacobs,  P.  Jones,  R.  S.  Jones,  R.  W.  Jones,  T.  Jones, 
C.  H.  Keet,  A.  Klipsch,  J.  Kitchen,  J.  J.  Langlev,  J.  Leece, 
T.  A.  Leigh,  W.  Little,  C.  Lumgair,  R.  Lytham,  D.  M'Lellan, 
J.  Mackee,  R.  L.  M'Glashen,  R.  B.  Miller,  S.  M'Millin,  A. 
Milliken,  J.  Morton,  F.  D.  Muir,  A.  T.  Neilson,  J.  S.  Nicholson, 
H.  H.  Nicholson,  W.  M.  P.  O'Dwyer,  J.  E.  Parker,  E.  Parker, 
J.  F.  Parle,  F.  Pearce,  T.  L.  Pelling,  J.  L.  Pemberton,  R.  B. 
Pickering,   W.    E.    Pollit,   J.   Powell,   J.   P.    Preston,   T.    Purdy, 

F.  P.  Pyemont,  F.  A.  Rennie,  H.  E.  Rennie,  J.  P.  Reynolds, 
J.  J.  Ritchie,  H.  R.  Robertson,  W.  F.  Robinson,  W.  P.  Robin- 
son, T.  Rush,  A.  Scott,  John  H.  Simpson,  S.  G.  Sinclair,  J.  A. 
Slingsby,    H.    B.    Smith,   J.    Smith,   W.   J.    Smith,   T.   Stainton, 

G.  R.  Stansfeld,  R.  Steel,  A.  N.  Talbot,  W.  R.  Taylor,  E. 
Tebay,  G.  A.  Tessimond,  J.  Thorburn,  T.  Thwa'ites,  N.  Topp, 
S.  Turner,  E.  Tyson,  R.  Unwin,  F.  G.  Walker,  W.  Walker,  T. 
Webster,  J.  B.  Widdows,  G.  S.  Wild,  A.  S.  Williams,  Jasper  M. 
Wood,  H.  C.  Woodward,  H.  Worrall. 

The  annual  report  of  the  directors  to  the  proprietors  showed 
that  :  — 

£        ••  d. 

The  net  profits  for  the  year,  after  payment  of 
current  expenses  and  provision  for  all  bad 
and  doubtful  debts,  amount  to  245,465  16    3 

To  this  has  to  be  added  the  balance    of   profits 

brought  forward  from  last  account  24,161     2    9 

Making  a  total  sum  of  269,626  19    o 

This  sum  the  directors  have  appropriated  as  follows:  — 

£        •■  d. 

Reserved  for  income-tax  10,000    o  o 

To  the  payment  of  two  half-yearly  dividends  of 

5  per  cent,  each,  free  of  income-tax  131,250    o  o 

To  the  payment  of    a  bonus  of    10s.    per  share, 

also  free  of  income-tax  52>5°°    o  o 

To  investment  reserve  account  30,000    o  o 

To  reserve  fund  15,000    p  o 

Balance  carried  forward  to  next  account  30.876  19  o 

Total       ,£269,626  19    o 

By  the  above   transfer    of    ^15,000,  the    reserve 

fund  is  raised  to  ,£820,000    o    o 

The  notice  convening  the  meeting  was  read  by  Mr.  Alsop, 
solicitor  to  the  board,  and  the  general  manager  read  the  auditors' 
certificate. 

The  report  and  balance-sheet  were  taken  as  read. 

The  Chairman  :  Gentlemen, — I  beg  to  move  :  "  That  the 
report  of  the  directors  now  submitted,  and  already  printed  and 
distributed  amongst  the  proprietors,  be  adopted."  It  gives  the 
directors  much  pleasure  to  present  to  you  so  favourable  a  result 
of  the  working  of  the  year.  The  increase  in  the  profits  is  due 
mainly  to  the  more  favourable  margin  of  profit  on  the  funds 
enployed  by  the  bank,  the  great  activity  of  trade  throughout 
the  bank's  area,  the  amalgamation  of  the  Craven  Bank  (which 
has  entirely  justified  the  expectation  of  your  directors),  and  the 
interest  earned  on  the  increased  capital  of  the  bank,  for  which 
there  has  been  ample  employment.  (Hear,  hear.)  I  am  also 
able  to  assure  you  that  the  profits  shown  in  the  report  have  been 
arrived  at  after  making  the  most  ample  provision  for  all  bad 
and  doubtful  debts  and  after  writing  down  our  investments  and 
premises  on  a  more  liberal  scale  than  usual.  In  the  appropria- 
tion of  the  profits  as  set  forth  in  the  report,  you  will  notice  that 
the  dividend  and  bonus  of  14  per  cent,  in  all  absorbed 
£ '83,750.  We  have  passed  .£15,000  to  the  reserve  fund,  raising 
it  to  £,820,000,  and  have  added  ,£6,700  to  the  balance  of  profit 
carried  forward,  of  which,  I  am  sure,  you  will  approve.  The 
feature,  however,  which  is  new  so  far  as  this  bank  is  concerned, 
is  the  transfer  of  ,£30,000  to  the  investment  reserve  account. 
This  is  the  first  time  that  we  have  had  to  make  an  appropriation 
in  this  way,  and,  in  view  of  the  abnormal  shrinkage  in  the 
market  value  of  all  first-class  investments  in  recent  years,  I 
think  the  shareholders  are  to  be  congratulated  that,  as  a  conse- 
quence of  the  policy  that  we  have  for  many  years  pursued  of 
systematically  writing  down  inves'ments,  we  do  not  require  a 
larger  sum  to  bring  them  well  below  the  present  market  value. 
(Applause.)  Turning  to  the  balance-sheet,  you  will  notice  that 
the  bank's  acceptances  stand  at  ,£300,000  higher  than  the  corre- 
sponding figure  of  last  year.     This  is  due  to  the  season's  cotton 


shipments,  against  which  our  acceptances  are  given,  having 
extended  over  a  longer  period  than  usual,  and  also  to  the  high 
price  of  cotton  itself.  Our  investments  have  been  reduced  in 
the  year  by  ^600,000  by  the  maturing  of  Government  and  other 
bonds.  The  other  fluctuations  in  the  balance-sheet  are  of  minor 
importance,  but  I  should  like  to  make  a  reference  in  passing  to 
our  premises  account,  which  is  larger  by  ^19,000  than  it  was 
at  this  time  last  year.  This  increase  is  more  than  accounted  for 
by  the  cost  of  new  sites  acquired  and  new  premises  erected  or 
in  course  of  erection.  The  chief  item  in  the  increase  is  the 
cost  of  a  building  in  Oldhall  Street,  Liverpool,  in  close 
proximity  to  the  new  Cotton  Exchange.  This  we  are  reserving 
for  use  as  branch  premises  in  case  of  need.  The  bank  premises, 
generally,  are  being  steadily  written  down  on  a  very  liberal 
scale.  (Hear,  hear.)  You  will  have  noticed  in  the  report  that 
we  propose  in  future  to  distribute  the  dividend  and  bonus  in 
more  nearly  equal  half-yearly  payments  than  hitherto.  For 
some  years  we  have  been  paying  in  January  a  dividend  of  5  per 
cent,  and  in  July  a  dividend  of  5  per  cent,  and  a  bonus  of  4  per 
cent.,  making  14  per  cent,  per  annum  in  all.  You  will  not,  of 
course,  expect  me  to  prophesy  what  future  dividends  will  be, 
but  I  may  say  that  supposing  we  still  have  to  deal  with  a  total 
distribution  of  14  per  cent,  we  propose  to  do  away  with  the 
bonus  and  make  the  distribution  in  the  form  of  two  dividends — 
one  of  6  per  cent,  in  January  and  the  other  of  8  per  cent,  in  July. 
We  have  no  doubt  that  you  will  approve  this  alteration  in  our 
practice.  (Applause.)  With  reference  to  business  conditions 
generally,  the  chief  feature  of  the  year  has  been  the  marked 
activity  of  trade  throughout  the  whole  area  in  which  this  bank 
operates.  The  turnover  in  customers'  accounts  exhibits  a  con- 
siderable increase  on  that  of  previous  years,  and  the  number  of 
accounts  in  each  of  our  districts  shows  a  marked  growth.  The 
demand  for  accommodation  for  bond  fide  trading  purposes  shows 
no  abatement,  and  in  connection  particularly  with  the  financing 
of  cotton,  with  which  we  have  a  good  deal  to  do,  the  high  price 
of  that  commodity  throughout  the  season  has  naturally  led  to 
an  increase  in  the  demands  made  upon  the  bank  by  the  cotton 
market.  We  are  glad  to  observe  also  that  the  reports  from  our 
managers  testify  to  the  general  soundness  of  business,  not  only 
in  Liverpool,  but  in  the  Craven  and  Northern  districts.  In 
view  of  this  we  trust  that  the  results  of  the  new  year  will  be  as 
satisfactory  as  those  of  the  year  just  closed  ;  but  it  is  well  for  us 
to  reroember  that  we  cannot  always  hope  to  establish  a  new 
record.  I  am  sure  you  will  join  with  me  in  expressing  the 
pleasure  with  which  we  see  our  old  friend  Mr.  John  Hope  Simp- 
son present  at  this  meeting.  (Applause.)  It  is  with  the  greatest 
satisfaction  that  we  see  him  here  to-day  and  think  of  the  many 
years  that  he  devoted  to  the  service  of  the  bank  unsparingly  to 
himself.  We  trust  that  he  may  have  many  years  of  long  life, 
and  that  happiness  may  attend  him  still.  (Applause.)  I  can' 
not  close  without  referring  to  the  absence  from  our  meeting 
to-day  of  Mr.  James  Marke  Wood,  who  has  for  some  time  been 
laid  aside  by  serious  illness.  Mr.  Marke  Wood  joined  the 
board  of  this  bank  in  the  year  1875,  and  became  a  member  of 
the  committee  of  management  in  the  year  1883.  He  has  always 
taken  the  deepest  interest  in  the  bank,  and,  by  his  sound  judg- 
ment and  wide  business  experience,  has  contributed  in  no  small 
degree  to  the  successful  conduct  of  its  affairs.  The  loss  of  his 
active  co-operation  is  a  matter  of  deep  regret  to  the  directors. 
(Hear,  hear.) 

Mr.  S.  Gibson  Sinclair  (deputy-chairman)  seconded.  After 
the  lucid  explanation  by  the  chairman,  no  other  words,  he  said, 
were  required. 

The  resolution  was  carried  unanimously. 

/Mr.  Hugh  Nicholson  moved:  "That  Sir  Thomas  Brockle- 
bank, Bart.,  Mr.  Hugh  Lyle  Smyth,  Mr.  S.  Gibson  Sinclair, 
and  Sir  W.  H.  Tate,  Bart.,  be  appointed  directors  of  the  bank." 
Anyone,  he  said,  would  consider  it  an  honour  to  have  such 
a  resolution  placed  in  his  hands  to  move.  It  is  the  re-election  of 
three  directors  and  the  election  of  one  director.  They  are  all 
right  men  in  the  right  place,  and  he  thought  it  would  be  very 
difficult  to  find  a  better  list. 

Mr.  W.  Little  seconded  the  resolution,  which  was  passed 
unanimously. 

The  Chairman  :  On  behalf  of  Sir  William  Tate,  I  have  to 
say  that  he  is  extremely  sorry  that  he  could  not  be  present  here 
to-day  owing  to  the  duties  attached  to  the  office  of  High  Sheriff. 
He  has  been  called  away  to  Manchester. 

Mi.  G.  C.  Dobell  moved:  "That  Messrs.  Harmood  Banner 
and  Son  be  appointed  auditors  of  the  company  for  the  current 
year,  and  that  their  remuneration  be  fixed  at  the  sum  of  600 
guineas."  We  are  all  agreed  fhat  we  are  well  served  by  these 
gentlemen. 

Mr.  F.  D.  Muir  seconded,  and  the  resolution  was  passed 
unanimously. 

Mr.  G.  R.  Stansfeld  moved:  "That  the  thanks  of  the  pro- 
prietors be  accorded  to  the  board  of  directors  for  their  valuable 
services  during  the  year."  I  feel  quite  certain  that  every  one 
of  you' will  be  willing  to  carry  that  vote  in  a  most  cordial 
manner.  We  have  listened  to  the  remarks  of  our  chairman 
and  the  report  he  has  put  before  us  with  feelings  of  the  very 
greatest  satisfaction,  and  I  particularly  was  gratified  with  re- 
gard) to  the  careful  manner  in  which  the  bank's  investments 
ha  e  been  handled,  which  is  one  of  the  most  difficult  matter- 
to  be  dealt  with  in  view  of  the  large  depreciation  of  the  pre- 
sent time.  As  an  old  proprietor  and  an  old  director  of  the 
Craven  Bank,  I  was  particularly  pleased  to  hear  from  our 
chairman  that  the  amalgamation  of  last  year  has  been  in 
every  way  successful.  I  am  glad,  indeed,  on  behalf  of  the  1  >1 
Craven  Bank  to  hear  that,  and  we  are  not  only  much  indebted 
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to  the   directors   for    tho  Careful    carrying   oat   of   the   bu 
affairs  but  for  their  Inti  making  the  naif-yearly  divi. 

d*  more  nearly  equal  in  future.     (A 
Mr.  T.  L.   Belling  seconded,  and  tne  n 

unanimously. 

Mr.    I..    S.  Cohen   propo  ed:    "Thai   the  thanl    11  I    tl meting 

be  also  given  to  the  committee  of  management  and  the  gem 
manager  and  DO  had  Ex  1 

•  ■  nt  of  the  bank  foi  the  past  fort;  (real  ,  but  he  was  always 
sorry  that  he  was  not  a     bai  re   he  be- 

6.      \\  li.-n   In    looki  1  his  various  in 

be  felt   tony  that   all  In  were  not  in   tin-   Hank  of 

Liverpool.    (Laughter.)      Hi-   nad    been   a    borrower   from    and   a 

Ilendei  to  1  in  both  conditions  In   had  no!  bit  thi 

:hi.i       Sometimes    in     trying    to    borrow     from 
nk   he   had    been    treated   a   little    bit    hard,    becau 
had    not    always   got    tin-    1  hi    i-, 

get.     (Laughter.)      ii    the    general    managec    treati 
d  bnn,   Mr.  Simp  on  was  the  1  10  be 

general    manager.      (Laughter    and    applau  beard    a 

great  outcry  in  the  country   in  connection   with    the    Hoi 
that  the  pet  i  t  be  heredkai  •■      1 

not  apply  to  bank  managers.  They  Had  Mr.  Stmnson,  jun 
general  manager,  and,  happily,  they  also  had  with  them 
day  Mr.   Sim]  ise.)     They  all   honoured 

general    manager   and   tin-    committee,    and    wished    them    ' 
days.      They   all    regretted    the    cause   of    Mr.    Marke     V. 
absence,  and  he  hoped   be  might  be   soon  restored  to  health  to 
continue   to   give   the    banlc    the   benefit  of  1 
done   for   many   years.     (Applau 

Mr.  S.  s.  Bacon,  in  seconding,  said  that  he  was  cue  of  the 
oldest,  if  not  the  oldest  customer  and  shareholder  of  the  bank. 
His  firm  an  a.  1  ount  with  the  bank  on  the  day  it  opened, 

and    their  dealings    had   always  been,  pleasant    a  etory. 

The  bank  was  now  as  well  managed  as  it  ever  was,  and   while 
they  thanked  the  directors   for   tl  vision,    they  re; 

thai   the   detail  fell  principally  upon    the  managers,   who  had  to 
look    after   all    matters    that    arose   day    aft  I  hey    might 

tender   to   them    their   best    thanks.      lie    had    great   pleasure   in 

Mi     Cohen's  resolution.     1  Applause.) 
The  Chairman,  in   putting  the  resolution,  said  the  board  had 

the  gn  ing  everything  that   had   fallen 

from  the  two   speakers.      (Applau 

Mr.  James  Hope  Simpson  (general   I  >vho  was  warmly 

received,  in  reply,  said:   I  have  been  asked  by  the  committ 

management   to   discharge   my   usual   duty    of   thanking   yi 

lame  for  your  very  kind  resolution  of  thanks.  I  can 
ar  iiiv  testimony  to  what  has  already  been  said  as  to  the 
iduity    with    which    the    committee    navi  :ed    their 

duties.      The     balance-sheet     and    the    profit    and    loss    account 

which  we  are  able  to  shew  you  to-day  are  sufficient  evidi 
that  the  results  have  be.  tly  satisfactory.     Witl 

to  the   management   and  officers  of  the  bank,   I  feel   that  thanks 
to  myself  are  really  to  I  ample  degree  by  my 

leagues   in    the  i  at    and    by    all    the   i  I    the 

bank.     We   in   the  management   could    do   nothing   for 

I         for  the  customers  unless  we  were  well   supported  by  i' 
Staff,   from  top  to  bottom,  throughout   'i 
we  have  every  evidence  of  the  care  and  attention  Which  the 
bestows  upon   the   business  of  the  bank.      (Applause.)      I  would 
like  particularly  myself  to  thank    my  Ci  in   the  general 

I  management  in  the  Northern  district,  the  Craven  district,  and 
tad  the  managers  of  our  large  city  offices,    including   the 
head  office  manager,  and  also  our  chief  inspector  and  hi    - 
and    then   all    the   managers  of  the  branches.     We  bs 
many  branches  in  many   important    towns  where  the   man. 
alone,   have   to  exercise   a  ponsibility, 

which   they    do  remark  ablj     well;     lad    I   feel  that  you   are  not 
doing  wrong,   but  doing   right,   in   passing  a  vote  to  the  whole 
managenii  id   and   staff  of  the  bank       (Hear,  hear.)      1  onh 
that   we  may   also   be   supported   by   youi    interest    in   the   bank 
and  by   your  introduction    of  new  bu-inc 

Mr.  Arthur  Karlc  moved;    "  that  the  thanks  ol  the  meeting 
be  presented  to  the  chairman."     He  presumed  that,  as  . 
the  oldest  d  the  oldest  shareholders  hi 

had  opportunities  of  knowing  how  well  the  chairman  had  dis- 
charged his   functions,   and  how  regular  was   his  attendance  at 
ard  ;    in  fact,  he  did  not  know  what  they  would  have  done 
without  him  on    a  great  n    |  (Applau 

Mr.    James    Lister,    with    gnat    pleasure,    seconded   the  re 
Hon,  which  was  carried. 

The    Chairman  :     Mr.     Karlc,    Mr.    Lister,    and    gentlemen,    I 

I  thank   you.     (Appbr 
The  meeting  then  cli 
July   Maca/inks. — Th«  Strand  is  packed  with  holiday  i 
has    also    quite    a    number    of    special    articles   to 

mend  it,  amongst  others  being  one  on  ambidexterity  and  ar.. 
on  the  goat  moth,     lis  too  picture  gallery  will  gh 

to  some  wdio    are   hesitating   wl  i,   and   the   i                       ol 

the    Strand    Club    are    more    amusing  than     rvei              Ml     the 
Sports,"  from  fishing  to   fighti 

It  i-  'J.   with 

"all  the,  adventures."     i!  ih  num- 

ber, which  is  a  sufficient   recommc 
to  us  to  have  improved  "l  late,  and  exhibit 
sensational  element.     Lastly,  there       the  Grand,       which  Mr. 

II     C.     Wells  holds   forth  on    Socialism  tinder  the  til' 
Worlds  for  Old,"  and    Mr    Arthur  Crimes  disclose*,  the  rel 
.ship   between   butter   and 
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INTERNATIONAL  POLICYHOLDER?  COaUsTTBE 

THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF  NE* 
YORK  POLICYHOLDERS'  PROTECTION  ASSOCIATION 
COMMITTEE. 

British  Committee— 

J.   S.    Ha  El;.   M  I' 

KOBSRTSOa    1.AWHOM,  Hon 

Offices  for  the  United  Kingdom 

PaLWKKSTo'. 

34,  OtB  Broad  Strext, 
London,  E.C.,  nth  July.  1907. 
We   now   learn   that,   as  the   result   of  the  recent  ballots    for 

election     of   Trustees  and  lutual    Insurance 

Company  of  New  York  on  ranee  Com- 

pany, the  nominees  of  this  Committee  were  unsuccessful,  and  the 
Management  remains  practically  in  the  tame  hands  as  11  din 
the  recent  scandals.     It  must  be  a  ma'  /und  regret 

large   majority  of  Policyholders  in   1: 

uve  has  l><-  on  the  Boa 

to  protect  the  British  interests  This  result  it  oi  course  largely 
due  to  the  strenuous  efforts  made  by  the  present  Management  of 
both  Companies  to  retain  the  management  in  their  own  hands. 
theless,  this  Committee  feel  that  the  action  they  have  taken 
in  endeivouring  to  secure  proper  representation  on  the  Hoard  will 
have  been  useful  if  it  tends,  as  is  believed  has  been  the  case,  to 
produce,  for  the  time  being  at  all  events,  greater  economy  in  the 
working  of  the  Companies  and  more  attention  to  the  management 
and  investment  of  their  ran 

The  contributions  received  by  this  branch  of  lb 
International  Committee  and  the  Mutual  I    :  iipany 

of  New   York    Policybold  tion  Association   C> 

were  not  sufficient  to  pay  the  total  expenditure,  and  the  be 
was  provided  by  the  International  Committee  Headquarters 
Accounts  of  the  British  Committees  have  been  audiu- 
1'ri  e.Waterhouse&Co.C.A.whohavecei 
and   are  open  to  the  inspection  of  contributing  Policyholders  at 
any  t 

Under  present  conditions,  as  it  does  not  appear  probable  that 
any  advantage  can  be  derived  from  a  continuance  of  the  Committee, 
it  is  now  being  formally  dissolved. 

On  behalf  of  the  Committee. 

ROBER rSON   LA' 

Hon.  Secretary. 

THE     STOCK     EXCHANCE.-SOTICE. 

NO    MEMBER    (»!■     nil.  I  HASGK    IS   ALLOWED* 

AOVERTISB  for  badness  purposes,  or  10  Issue  circulars  to  persons  otae* 
than  his  own  principals.  .  . 

Pitsoiic  who  advertise  as  Brokers  or  Share  Dealers  are  not  Maiuoers  ol 
The  Stock  Exchange  or  under  ibe  Control  of  the  Committee. 

A  lis!  of  Members  of  The  Sioek  Eichkiute  who  are  Stock  sad  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  no  Bens  ol 
England  or  obtained  on  application  to  EDWARD  SATTfcRTHWAlTK. 

Secretary  to  the  Committee  ol  the  Stock  Eschaaft. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 

THE 

BOOK  MONTHLY. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

lor 

BOOKSELLERS, LIBRARIANS,*  PUBLISHERS. 

lor 

BOOK-BUYERS,    READERS,    AND  WRITERS. 

This  is  A  MAGAZINE  DE  LUXE,  a  mo*  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  on*  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  asoatk 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH. 

Eightpence  post  free,  or  6>.   and  Ss.    per  annum,  post   tt 
publishers  are 


its 


SIMPKIN,  MARSHALL,  HAMILTON.  KENT  &  CO.. 

LIMITED. 

• .  •  Kindly  ordtr  Uoffomr  tnektriltr.  fdjndf/ir  ftmuLf. 
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National  Discount  Company,  m 

35    CORNHILL,     LONDON,     E.G. 

Telegraphic  Address :  "  NATDIS,  LONDON."  Telephones:  No.  1419  Avenue.    No.  11948  Central. 


Subscribed  Capital,  14,233,325.     Paid-up  Capital,  £846,660.    Reserve  Fund,  1400,000. 


DIRECTORS. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  W.  MURRAY  GUTHRIE,  Esq.,  Deputy  Chairman. 

LAWRENCE  EDLMANN   CHALMERS,  Esq.      I      FREDERICK  WILLIAM  GREEN,  Esq.  I  SIGISMUND     FERDINAND 

FRIEDRICH  C.  K.  FLEISCHMANN,  Esq.  FREDERICK  LEVERTON  HARRIS,  Esq.,  M.P.  j      MENDL,  Esq. 

JOHN  FRANCIS  OGILVY,  Esq.     CHARLES  DAVID  SELIGMAN,  Esq. 


Manager. 

PHILIP  HAROLD  WADE. 


Sub-Manager. 

WATKIN  W.  WILLIAMS. 


Assistant  Sub-Manager. 

FRANCIS  GOLDSCHMIDT. 


Secretary. 

CHARLES  WOOLLEY. 


Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

Bankers. 

BANK  OF  ENGLAND.  |         THE  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED. 


ONE   HUNDRED  AND  SECOND  REPORT,  submitted  to  the  Shareholders  at 
the  Ordinary  Half-Yearly  General  Meeting,  on  Wednesday,  the  17th  July,  1907,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  making  provision  for  bad  and  doubt- 
ful   debts,    the  Gross    Profits  of    the  half-year   ending  30th    June 
shown  by  the  annexed  statements,  amount  to  £158,200  4s  7d,  which,  with  toe 
balance  of  £10,723  9s  9d  brought   forward  from  the  previous  account,  gives  a 
total  of  £168,923  14s  4d. 

After  providing  for  all  charges,  and  reserving  £100,843  Is  9d  for  Hi 
interest  on  bills  not  matured,  there  remains  a  net  profit  of  £55,084  8s  4d  for 
appropriation.     It  is  proposed  to  apply  £42,333  5s  Od  to  the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving 
a  balance  of  £12,751  3s  4d  to  be  carried  forward  to  next  acoount. 

Your  Directors  also  report  that  an  opportunity  having  occurred  for  the 
purchase  of  adjoining  Freehold  Premises,  they  have  availed  themselves  of  it, 
feeling  assured  that  this  acquisition  will  materially  enhance  the  value  of  the 
property  as  a  whole. 

**»  The  Dividend  will  be  payable  on  and  after  the  19th  July  instant. 

The  Secretary,  having  read  the  Advertisement  convening  the  Meeting,  and 
the  Auditors'  Report,  presented  the  Directors'  Report  and  the  Half-Yearly 
Accounts,  which  were  taken  as  read.    It  was  then — 
Moved  by  The  Chairman,  seconded  by    Mr  Murray  Gi'tiiiiie,  and  resolved 

unanimously — 
That  the  Report  and  Accounts  now  read  be  received,  adopted,  and  entered 
on  the  Minutes. 


Moved  by   The   Chairman,  seconded  by  Mr  Chalmers,  and  resolved  unani- 
mously— 
That  a  Dividend  be  declared  on   the  paid-up  Capital  of  £846,665,  at  the 
rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  payable  on  and 
after  the  19th  July,  and  that  the  balance  of  £12,751  3s  4d  be  carried 
forward  to  next  account. 
Moved  by  Mr  Millar  Wilkinson,  seconded  by  Mr  E.  Henderson  Smith,  and 
resolved  unanimously — 
That  the  cordial  thanks  of  this  Meeting  be  given  to  Mr  Doxat,  the  Chairman 
for    his    able    conduct    in    the    Chair    to-day,  and  also   to    all    the 
Directors  for  the  highly  satisfactory  result  shown  for  the  half-year. 
Moved  by  Mr  George  C.  Dinn,  seconded  by  Mr  Edmund  Barnes,  and  resolved 
unanimously  — 
That  on    behalf  of  all  the  Shareholders  thanks  be  given  to   Mr  Wade, 
the  Manager,  and  to  all  the  Staff,  for  their  able  work  and  its  gratify- 
ing result  during  the  past  half-year. 

ued)       EDMUND  THEODORE  DOXAT,  Chairman. 
Extracted  from  the  Minutes, 
17th  July,  1907. 
CHARLES  WOOLLEY,  Secretary. 


Dr. 


tAIiANCE-SHEET,      30th     June,    1907. 


Cr. 


To  Subscribed  Capital— £4,233,325,  viz.,  169,333 
Shares  of  £25  each. 

„   Capital  Paid-up,  viz.,  £5  per  Share 

,,   Reserve  Fund 

„   Deposits  and  Sundry  Balances 

„  Bills  Re-discounted 

„   Rebate     

„   Amount  at  Credit  of  Profit  and  Loss  Account 


s    d 


846,665  0 

400,000  0 

12,653,224  6 

3,689,707  8 

100,843  1 

55,084  8 


£17,745,524    5    5 


By  Cash  at  Bankers   

„   Securities — 

British  and  Indian  Govern- 
ment, City  of  London  Cor- 
poration Bonds, and  Trustee 

Securities   £1,570,979    7 

Other  Securities,  including 
short  dated  Colonial  bonds       352,572  19 


£         s 
194,875  12 


1,923,552    6 


Loans  at  Call,  Short  and  Fixed  Dates 1,566,854  12 

Bills  Discounted   13,886,672    2 

Interest   due    on   Investments  and  Loans, 


and  Sundry  Balances 
Freehold  Premises    


47,569  12 
126,000    0 


£17,745,524    5    5 


Dr. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Half-year  ending  30th  June,  1907. 


Cb. 


s    d 


To  Current  Expenses,  including  Directors'  and 
Auditors'  Remuneration,  Salaries,  Income 
Tax,  and  all  other  charges    12  996    4 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to 

New  Account 100  843    1 

„  Six  Months'  Dividend  at  the  rate 
of  10  per  cent,  per  annum,  free  of 
Income  Tax £42,333    5    0 

„  Balance  carried  forward  to  next 

account 12,751    3    4 

55,084    8 


£168,923  14    4 


£        s    d 

By  Balance  brought  forward  from  31st  Dec,  1906    . .    10.723    9    9 

„  Gross  Profits  during  the  half-year      158,200    4     7 


£168,923  14    4 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  wo  certify  that  all  our  requirements  as  Auditors  have  been  complied  with. 

We  have  examined  the  Securities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and 
all  Bills  discounted  in  hand.  We  have  also  proved  tho  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of 
Depositors.  The  foregoing  accounts  agree  with  the  books,  and  we  are  of  opinion  that  the  Balance-sheet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  as  shown  by  the  Books  of  the  Company,  except  that  it 
does  not  state  the  amount  of  Investments  and  Bills  placed  as  security  against  Deposits. 

„  _  en.  -,-.'  ',«.  J.  GURNEY  FOWLER,  F.C.A.  (Price,  Waterhouse  &  Co.),  \  A*M*~. 

35  Cornhill,  5th  July,  1907.  FRANCIS  W.  PIXLEY,  F.C.A.  (Jackson,  Pixley,  Browning,  Husey  &  Co.) } Audltors- 
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by  Clement  Wilson    at  Norfolk  House.  Norfolk  Street,  Strand,  W.C.— July  20,  1907. 
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SATURDAY,  JULY  27,  1907. 


("£%££.  )  ^rjce  6d. 


New  Series. 


Replies  to  inquiries  about 
Stocks  and  Shares- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One    Reply    to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
'  be    acknowledged    in     the     "  Answers "     column.       Notice      of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
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Anglo-Argentine   Tramways. 

The   board   of  this    prosperous    but    over  ambit 
company  has  failed  to  send  us  the  documents  issu' 
connection  with  its  latest  scheme  of  absorption,  and  we 
have  not  managed  to  lay  our  hands  upon  them  outside. 
Therefore  anything  we  have  to  say  on  the  subject  must 
be  based  upon  such  summaries  and  criticisms  as  may 
have  found  their  way  into  the  daily  Press,     A  perusal  of 
these   has   not   made   us   fall  in   love  with  the  scheme 
devised    for    the   purchase   of  the   Buenos   Ayres  and 
Belgrano   Electric   Tramways  Company's  system.     A* 
far  as  we  can  make  out  at  its  initial  stage  tbe  proposals 
add   £"40,000  per   annum   to  the  fixed  charges  of  the 
leasing  company,  the  Anglo-Argentine,  whose  exi 
£1,300,035  5^  per  cent,  cumulative  preference  shares  a 
to  get  an  extra  half  per  cent,  from  the  first  of  this  month 
onward,  while  the  £1,600,000  of  ordinary  shares  will 
get  their  dividend  raised  from  8  per  cent.,  the  recent  ra 
of  distribution,  to  10  per  cent,  as  a  fixed  non-cumulative 
second  preference  security.      Then  new  ordinary  shares 
to  the  amount  of  £"1,600,000  are  to   be  handed  over  to 
buy  up  the  undertaking  of  the  Belgrano  Company,  and 
shareholders    are    asked    to  sanction   the    creation   of 
£5,000,000   in  all  of  this  new  ordinary  capital,  so  that 
the  directors  of  the  Anglo- Argentine  Company  may  h.i 
£"3,400,000  in  hand  with  which  to  carry  on  the  projected 
further    absorptions    and    consolidations,  a  great  am- 
bition.    If  it  proceeds   with   the  remaining  companies 
on  the  same  lines  the  directors  have  adopted  in  dealing 
with  the  BelgranoCompany.it  will  need  all  the  money.for 
a  shareholder  points  out  that  the  price  to  be  paid  for  that 
Belgrano  system  involves  a  profit  of  £250,000  to  the 
Belgian  Compagnie  Generate  de  Tramways  de  Buenos 
Ayres  all  made  within  a  brief  space  of  three  months, 
that  company  having  been  first   in    the  field  as 
absorber.     There  is  also  apparently  a  debenture  issue 
contemplated,  the  amount  of  which  is  not  yet  fixed,  but 
may  be  between  £3,000,000  and  £"3,500,000,  the  only 
limit   to   this   amount   being   the   stipulation   that    the 
interest  charge  imposed  by  such  stock  shall  not  exceed 
£"180,000  per  annum.     Whether  that  is  a  wise  hmitat. 
or  not  it  is  impossible  to  say  until  the  terms  of  purchase 
for   other  lines  are  given.     There  are  plenty  of  these 
besides  the  Buenos  Ayres  and  Belgrano  and  the  Buenos 
Ayres   City,   which    is  already    leased    to    the   Anglo- 
Argentine  at  a  cost  of  an  annuity  of  £71,060.     There 
are,   for   example,  the  Buenos   Ayres    Port    and   City 
Tramways,  the  Buenos  Ayres  Electric   Tramways,  tbe 
Buenos  Ayres  Grand  National  Tramways,  the  Buenos 
Ayres  Lacroze  Tramways,  and  the  Buenos  Ayres  New 
Tramways  companies,  all  of  which  are  doubtless  pur- 
chasable at  a  price. 

Probably   the  Anglo-Argentine,  on    annexing 
could  not  avoid  paying  a  handsome  profit  to  the  Belgian 
company  for  the  transfer  of  its  acquisition  :  but  wa 
absolutely  necessary  to  give  that  company  control  over 
the  Anglo-Argentine  Company's  pol'c>'  l,>"  allowing  it  to 
vote  on   the  whole  immediate  proposed   issue  ol  new 
ordinary  capital,  in  virtue  of  a  mere  payment  d 
£200,000  by  it  ?     The  Belgian  company  takes  40^00  of 
the  1120,000  new  1*  issued,  an.'. 

the  powers  conferred  upon  the  entire  issue  unti. 
time  as  the  whole  amount  is  paid  up,  by  substitution 
pnmmably,    two    years  hence.      This   at  teast   is  the 
statement  made  by  a  shareholder  who  has  been  loolonf 
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into  the  subject,  and  we  have  not  seen  it  challenged 
anywhere.  The  Belgian  company  has  not  only  the 
voting  power,  but  a  right  to  dividends,  and  in  the 
distribution  of  assets  in  a  winding-up  "  equivalent  to 
that  which  would  be  conferred  by  the  whole  of  the 
320,000  shares  if  issued."  A  hard  bargain  truly,  and 
one  that  shareholders  ought  to  scrutinise  with  jealousy, 
although  it  may  mean  nothing  more  than  the  lien  of 
the  Belgian  company  over  the  asset  it  is  parting  with 
until  the  exchange  of  shares  has  been  completed. 

But  the  main  objection  to  the  transaction  after  all  seems 
to  us  to  lie  in  the  profuse  mortgaging  of  revenue  which 
the  scheme,  as  thus  far  developed,  involves,  and  in  the 
swelling  out  of  capital  totals.  None  of  these  companies 
have  more  than  a  limited  concession,  and  in  the  end  the 
whole  of  their  properties  falls  back  into  the  hands  of  the 
municipality.  Sinking  funds  are,  no  doubt,  being  provided 
by  most,  if  not  all,  of  them,  but  these  sinking  funds  will  only 
make  good  at  the  end  of  the  lease  the  par  value  of  the 
capital  sunk  in  the  various  undertakings.  Meantime 
the  high,  the  enhanced  dividends  payable  upon  the  new 
preference  shares  will  probably  send  these  to  a  more  or 
less  fancy  premium,  the  whole  or  part  of  which  holders 
may  have  to  sacrifice  when  the  business  is  ultimately 
transferred.  Not  only  so,  but  to  assume  continued 
prosperity,  through  monopoly  or  otherwise,  for  the 
remaining  term  of  the  leases  is  to  invite  disaster,  or,  at 
least,  financial  embarrassment.  Affairs  are  quiet  enough 
now  in  Buenos  Ayres,  and  the  Republic  as  a  whole  is 
unquestionably  progressing  in  material  wealth,  but 
beneath  the  surface  much  discontent  exists,  and  one  of 
these  days  we  believe  another  explosion  of  that  discon- 
tent is  certain  to  occur,  because  the  old  rivalry  between 
the  rich  province  of  Buenos  Ayres  and  the  other  pro- 
vinces, all  poor  and  all  spongers  upon  it,  is  by  no  means 
diminishing.  A  revolt  may  not  be  successful  ;  the 
Radicals,  or  inhabitants  of  the  province  of  Buenos 
Ayres,  may  not  be  able  to  drive  out  the  up-country  pro- 
vincials, who  have  for  so  many  years  held  the  Govern- 
ment of  the  country  in  their  hands  and  battened  on  the 
spoil ;  but  they  are  powerful  enough  to  create  infinite 
disorder  and  to  demoralise  for  an  indefinite  period  the 
traffic  of  all  tramway  lines  radiating  from  that  city  into 
the  country.  To  load  up  undertakings  like  these  tram- 
ways with  excessive  preferential  charges,  swollen-out 
share  capitals,  and  heavy  debts  is  therefore  to  invite 
trouble,  which  will  be  certain  to  come  suddenly  one  of 
these  days  and  result  in  enormous  loss. 
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The  Savings  Bank  Deficiency. 

How  it  occurred  we  do  not  know,  but  we  missed  the 
answer  to  that  interesting  question  put  the  other  day 
by  young  Mr.  Bowles  to  the  Chancellor  of  the 
Exchequer.  He  asked  whether  it  was  the  case  that  on 
the  £"156,142,564  to  which  the  total  deposits  of  the  Post- 
Office  amounted  on  December  31  last,  the  loss  at  that 
date  was  £"13,083,738,  these  assets,  representing  money 
all  payable  at  call  or  on  a  few  days'  notice,  being  worth 
at  the  market  price  of  the  day  only  £"143,058,808  ? 
Where  did  he  get  the  exact  figures  of  that  deficiency, 
and  how  did  he  work  it  out  ?  He  probably  had  the  help 
of  his  clever  father  in  making  the  calculation,  but  we  should 
really  like  to  know  the  arithmetical  process  by  which 
the  sum  was  reached  because  the  balance-sheet  as  pub- 
lished does  not  enable  outsiders  like  ourselves  to  make 
more  than  a  guess.  Mr.  Bowles  went  on  to  ask  whether 
at  the  same  date  the  debt  of  the  Government  to  trustee 
savings  banks  exceeded  the  value  of  the  assets  in  hand 
by  £"3,142,593,  and  whether  its  liability  to  friendly 
societies  exceeded  the  value  of  the  securities  held  by 
£"247,635,  so  that  the  total  excess  of  Government 
liability  over  the  value  of  the  securities  held  was  in  these 
three  cases  taken  together  no  less  than  £"16,473,966, 
while  the  total  cash  balances  held  towards  meeting  the 
whole  liabilities  of  these  various  credi'  handling  institu- 
tions amounted  to  no  more  than  £^252,757. 

Mr.  Bowles  went  on  to  point  out  that  the  value  of  all 
the  securities  in  question  has  fallen  by  from  1  to  2  per 


cent,  since  the  date  of  the  balance-sheet,  so  that  the 
deficiency  of  the  Post  Office  and  trustee  savings  banks 
and  of  the  friendly  societies  is  considerably  more  now 
than  it  was  on  December  31  last,  and  he  then  inquired, 
in  view  of  the  fact  that  the  Consolidated  Fund  is  liable 
to  make  good  all  these  and  any  other  and  greater 
deficiencies  that  may  arise,  whether  the  Chancellor  of 
the  Exchequer  would  take  some  measures  to  ensure  the 
holding  by  the  savings  banks  of  at  any  rate  a  gold 
reserve  such  as  bankers  in  similar  circumstances  are 
accustomed  to  hold.  Also  he  wanted  to  know  why 
Air.  Asquith  did  not  take  measures  to  reduce  this 
total  deficit  of  over  £"16,000,000  by  charging  a 
portion  thereof  from  time  to  time  upon,  and  paying 
it  out  of  the  Consolidated  Fund  to  the  various  insol- 
vent banks.  These  are  very  acute  and  penetrating 
inquiries,  and  we  are  particularly  delighted  over  the  blow 
got  in  at  the  Chancellor  of  the  Exchequer  on  the  gold 
reserve.  That  gentlemen  has  been  bold  enough  to  lecture 
bankers  in  general  in  a  rather  supercilious  way  upon  their 
duties  in  this  respect.  He  has  even  a  committee,  we 
believe,  sitting  to  inquire  into  the  best  methods  of 
compelling  the  joint-stock  banks  to  hold  larger  reserves 
in  gold,  while  he  himself,  the  biggest  banker  of  them  all  in, 
virtue  of  his  position,  keeps  no  reserve  at  all.  Without 
the  general  cash  balances  of  the  Post  Office  to  fall  back 
upon  he  often  could  not  conduct  the  current  business  of 
his  savings  bank.  Can  there  be  any  position  more 
calculated  to  excite  ridicule  or  anxiety  ?  What  tends  to 
exasperate  us  is  that  Mr.  Asquith's  handling  of  the 
dangerous  state  of  affairs,  known  and  more  or  less 
admitted,  differs  in  no  respect  from  that  of  his  prede- 
cessors. He  is  as  contemptuously  laisser  faire  as  the 
most  careless  and  ignorant  Tory  could  be. 

South   African   Option  Syndicate. 

Who  would  imagine  that  a  company  bearing  this. 
very  ordinary  sort  of  title  possessed  untold  riches  in 
diamonds,  sapphires,  rubies,  chrysoberyls,  and  Soma- 
bula  blues  and  whites?  We  do  not  know  what  Soma- 
bula  blues  and  whites  arc,  but  maybe  the  secret  will 
leak  out  at  the  meeting  next  Monday,  when  share- 
holders will  gather  together  to  wax  enthusiastic  over 
the  report  for  the  18  months  to  December  31,  1906, 
issued  with  remarkable  celerity  for  a  Rhodesian'  ven- 
ture. As  a  rule  these  things  are  not  even  thought  of 
until  they  have  been  out  of  date  for  a  couple  of  years 
or  so.  Perhaps  at  this  point  we  may  explain  that  the 
company  was  formed  to  exploit  Sir  John  Willoughbv's 
famous  diamond  discovery,  or  was  the  discovery  made 
by  somebody  else  ? — and  Sir  John,  the  managing  direc- 
tor, sailed  for  Rhodesia  soon  after  the  general  meet- 
ing held  in  February,  1906.  He  has  been  personally 
in  charge  of  the  operations  in  South  Africa  since  that 
time,  and  his  chief  efforts  have  been  devoted  to  the 
Somabula  area.  Except  that  the  man  who  supplied 
some  of  the  working  plant  apparently  ought  to  be 
hung,  nearly  all  of  it  having  to  be  chucked  away  or 
altered,  and  that  for  a  long  time  the  water  supply 
caused  no  end  of  trouble,  things  have  been  going  on 
pretty  well.  We  gather  these  facts  from  Sir  John's 
detailed  reports,  the  directors  being  merely  pleased 
to  state  that  after  many  delays  inseparable  from  opera- 
tions so  far  distant  from  any  large  centre,  the  steam 
plant  ordered  in  December  has  been  erected,  the  water 
difficulty  has  been  overcome,  and  the  company  is  now 
on  the  eve  of  a  regular  production  of  diamonds  from 
the  Somabula  area. 

We  do  hope  the  market  will  not  be  flooded  with 
"  Somabulas,"  because  De  Beers  and  Premiers  have 
been,  most  disgustingly  weak  lately,  and  they  do  say 
that  the  Yankee  market  silent  panic  last  March  has 
quite  upset  the  American  demand  for  brilliants.  It 
may  even  have  brought  a  few  heirlooms  on  the 
market.  Besides,  just  take  note  of  this,  one  carat  of 
Somabula  equals  in  value  three  to  four  carats  of  the 
Premier,  and  say  nearly  if  carats  of  De  Beers,  while 
the  expenses  of  treatment  at  Somabula  should  be 
third  of  the  Premier  and  one-seventh  to  one-eighth  of 
those  in   Kimberlcy.     Now,  a  simple  arithmetical  cal- 
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eolation  will  show  that  if  D<    Beers  made  two  million 
odd  in  profit*  last  year,  Somabula  oughl  to  do  some- 
thing quite  decent  in  the  sweet  by-and-by   with   1 
penaes  ooly  about   12  pet  rem.  and  value  just  on  n 

d.      Six    or    seven    millions  a   year    OUghl    to  he 

easily  managed,  and  the  capital  being  nice  and  light 
now,  the  Premier  ought  to  be  knocked  into  a  cocked 

Strikt S  an-  CM  are  expected  to  DC  C4  almost 
ryday  occurrence,  and  the  only  way  to  keep  a 
ecd  is  to  number  them.     Nee.  1,  2,  3,  and  4  s<»  far 

discovered  and  thoroughly  tested  contain  a  very  large 

IDt  ol  ground  available  lor  washing  by  the  pr< 
plant,  and  already  3,814  carats  valued  al  £1  5, 1  iH  have 
been    produced.        Other    precious    stones    found    total 
29,500  carats. 

But  one  discovery  made  during  the  exploration  of 
the  Eastern  side  of  the  Somabula  Valley  fairly  licks 
creation,  and  Sir  John  is  probably  prepared  to  eat  his 
.sombrero  If  the.  deposit  does  not  contain  24  million 
Of  dianinndilerous  gravel.  Moreover,  the  actual 
existence  of  diamonds  has  been  proved.  When  the 
general  meeting  was  held  in  February,  [906,  the  com- 
pany   owned   a    25   per  cent,    interest    in    the    Somabula 

area,  and  during  last  year  a  further  15  percent  was 
purchased  from  the  prospector,  increasing  the  holding 

to  40  per  cent.  In  all  the  circumstances  it  is  most 
unfortunate  that  a  misunderstanding  has  arisen 
between  Sir  John  Willoughby  and  the  company  of 
which  be  is  chairman  and  managing  director  with 
respect  to  the  terms  of  his  agreement,  and  the  board 

seeks  authority  from  the  shareholders  to  adjust  the 
matter  with  the  raider.  The  balance-sheet  is  a  most 
bewildering  production,  and  beats  us  all  ends  up. 
There  are  options  on  shares  renewed  without  COO- 
sidcration  and  finally  exercised,  options  renewed  and 
not  yet  exercised,  others  dropped  altogether,  transfers 
from  premiums  to  profit  and  loss,  and  the  payment  of 
a  dividend  from  the  money,  some  wonderful  entries 
connected  with  premiums  paid  or  not  paid,  we  are 
bothered    if  we    know    which,    transfers   from    tin 

count  and  that,  debits  charged  to  reserve,  and  so  on 

until  the  mind  is  in  a  perfect  maze  and  we  I  eel  as 
though  we  have  had  a  first-class  Yankee  brain  storm. 
We  can  therefore  only  take  the  directors'  word  for  it 
that  the  resources  of  the  company,  after  providing  for 
all  liabilities  at  the  end  of  the  year,  were  approxi- 
mately £22, 000,  and  are  not  going  to  damp  the  en- 
thusiasm by  asking  anything  about  the  numerous  gold 
"  mines  "  and  other  Rhodcsian  calamities  whose  in- 
terests  Sir  John   protects. 

Frederick  Sack  and  Co.   (1905),  Limtbd. 
Whatever  may  be   the  extenuating  circumstances, 

the  fact  cannot  be  hidden  that  the  operations  of  this 
important    business    of   shop    litters,   <.Vc,    since   it    was 

converted  into  a  limited  liability  company  little  more 

than  two  years  ago,  have  been  attended  with  far- 
reaching  disaster.  We  are  not  quite  SUM  of  all  that 
happened  at  the  annual  meeting  held  in  March  last 
year  when  the  first  report  was  presented,  but  rcincm- 
j)er  quite  well  that  a  movement  for  a  committee  ol  in- 
vestigation and  threats  of  legal  proceedings  were 
warded  off  by  the  chairman  bv  means  of  sundry  pro- 
mises. One  of  these  took  the  form  of  giving  the  ordi- 
nary shares  held  by  the  public  a  prior  claim  to  a  6  per 
cent,  dividend  for  live  years  over  the  portion  still  re- 
maining with  the  vendors.        It   was  further  Suggested 

thai  a  reserve  of  p£,"io,ooo  should  be  built  up  for  the 
ction  of  the  preference   shareholders  before   the 

vendors  participated,  and  the  chairman  offered  tO  per- 
sonally arrange  for  the  payment  of  the  preference  divi- 
dend for  the  year  then  current.  In  exchange  for  these 
not  very  valuable  concessions,  seeing  that  the  divi- 
dends oil  the  culinary  shares  were  still  to  be  contingent 
in\  profits,  the  chairman  was  lobe  secured  in  absolute 
control  Of  the  business,  and  the  demand  for  investiga- 
tion was  to  be  withdrawn.  If  memory  serves  US  these 
proposals  were  not  accepted,  but  apparently  the  direc- 
tors were  given  a  chance  to  retrieve  the  position. 
What    has   been    the    shareholders-    reward?      A   report 
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close  of  the  tinaiK  ial  y.  . 
little  if  any  better  than  1 
Bui  on  tl. 

lid  to  exist.     It  is  well  kn 
•d    the   contract    lor    fitting 
provision  shops,   tl  • 
memory     actual  cost  plus 
□sent  charges  and  proms,  and  it  ua.s  probabi 

able   that    the   disastrous  outcome  of   thai   tb- 
should   react    on    the  company    whic 
the  work.      After  the  crash  can.. 
Utfly  charges   being   levelled,  cb 

aid  the  .  .f  the  pr 

has    resulted    in     recovery    of     the     company 

against  the  Masawntlae  lor  work  done,  less  allowa 

amounting   to  under  3   per 

the  claim  in  reaped  ol  damag*  s  fa  ; 

was  disallowed  by  ih<-  official  referee  on 
■  al  grounds.      This   remains  to  be  dealt  with  on 
appeal,    and  on    the  decision   depends   the  question   of 
costs   ol    the   reference   which    are   not    included    il 

now    under    1 
doubt    that   business    v  isly    disturbed   bj 

tract  which  appears  to  have  been  com- 
mitted  by   the  Ma/aw.  oany.      It  left   the 
works  badly    congested  with  undelivered  f^ocx: 
ally  made  for  that  concern,  and  is  said  to 
duced  a  severe  temporary  check  to  the  business  of  the 

.    it  being   impossible   to  re; 

involved  in  e  contra)  I  of  such  magnit 

Shareholders  may  be  inclined  to  accept  the  I 
version  and  give  them  anotl 
not  Ix-  forgotten  that  the  previous  y< 
out  any  extenuating  circuit 
but    at    the    meeting    this    week    there   v. 
demand  for  investigation,  and  the  gathering 
adjourned    for    three    months    I  r    be 

arranged.       Trailing     profit,     it     appeal 
p;„i),i«,    and   tra:  !dcd   .£.40  or 

in  all,   against  £12,159;    but  by  the  tim< 
had    been   met    and    provision   made   for  roainten. 

depreciation)   and  bad  debts,  this  profit  v 

£5,135.     That  is  bad  enough,   but   wh. 

of  the  staggering  •  ••-'"  f"r  ■ 

and  management  ?       I  he  1 

cerned  at  urse,   quite    entitk 

v,   but  surely   the  position  calls   for  a  litl 
rositv   on   the  part   of  those  who  sold   t' 
such    a    handsome    price.  It" 

i,  and  the  balance  of  profit  is  i  kt   the 

end  of  the  company's  | 

deficiency  <>f  £4,345,  and  as  the  prefer' 

(lend  for  the  year  to  d. 

mainly   by   the  aid  of   ./.'r.-'oi    adval 

chairman,  the  debit  to  date  is  £. n 
crediting  the  profit  lor  the  year  of 

terrible   state   of   affairs.      Prelii 
for  £10,3*7  and  g<  odwill  a       ui  I 

mises  at  home  and  at  * 
machinery,  plant,  and  fittil 
and  the  directors  talk  of  transferrin),'   to  the 

a  large  portion  of  the  compart 
cheapen  the  cost  of  production  and  . 
ing    burdens   inseparable   from     London 

company    ow . 
eluding   £25,000  on    loan,  and 
as  stock-in-trt 

sundry    debtors    £45.893.    and 
being   made 

working  1  .  and  th< 

-ion  in  the  huildini 
How   managed   th 

rl   in  the  prospect 
which  is  certainly  no  more  acute  th 
four  years  Bg 

still   withheld    about    the  • 
which  the  Stock  and  bond  holders  of  the 
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tral  Railway  and  Mexican  National  Railroad  com- 
panies will  be  taken  into  the  new  company  bearing  the 
above  name,  but  the  amount  of  the  various  stocks 
with  which  the  new  corporation  will  start  business  :s 
now  published,  and  adds  up  in  Mexican  dollars  to 
$1,294,000,000,  or  say  ^130, 000,000,  a  formidable 
figure  enough  in  appearance.  The  total  will  be  split 
thus:  in  ordinary  shares  $150,000,000,  in  4  per  cent, 
first  preference  shares,  non-cumulative,  $60,000,000, 
second  preference  shares  entitled  to  5  per  cent,  non- 
cumulative  out  of  profits  remaining  after  all  charges 
ranking  above  have  been  met,  $250,000,000 ;  pre- 
ferred mortgage  4A  per  cent,  bonds  for  $462,000,000, 
to  be  redeemed  by  a  sinking  fund,  beginning  in  1917, 
and  all  to  be  "  retired  "  on  or  before  1957,  refunding 
being  governed  by  the  proviso  that  no  more  than  5  per 
cent,  premium  must  be  given  for  them  ;  and  finally 
come  the  general  mortgage  4  per  cent,  bonds,  which 
are  unconditionally  guaranteed,  principal  and  in- 
terest, by  the  Mexican  Government,  and  begin  to  be- 
come redeemable  at  par  in  1937,  redemption  to  be 
ended  40  years  later.  Between  now  and  then  a  few 
things  will  happn,  including,  perhaps,  other  absorp- 
tions and  reorganisations,  but  the  meaning  of  this  one 
is  that  the  two  great  Mexican  railways  running  north 
to  the  United  States  border  will  now  become,  for  all 
practical  purposes,  the  property  of  the  Federal 
Government.  Rumour  says  that  holders  of  Mexican 
National  preferred  shares  will  get  par  in  the  new  first 
preferred  stock  in  exchange  for  it,  plus  $10  a  share  in 
cash,  and  that  for  Mexican  Central  first  income  bonds 
the  exchange  prioe  will  be  no  in  common  stock  of  the 
new  company,  while  the  same  company's  second  in- 
come bonds  will  get  85  per  cent,  in  new  common  and 
Mexican  Central  common  par  in  new  common. 
Whether  this  is  a  guess  or  the  truth  we  know  not,  but 
Messrs.  Speyer  will  probably  soon  enlighten  the 
public.  We  see  no  reason  for  doubting  that  the  con- 
solidation will  be  beneficial,  but  everything  will  de- 
pend upon  the  people  in  control.  Will  these  be  Mexi- 
cans or  Yankees,  or  a  mixture?  The  properties  it  is 
proposed  to  combine  have  a  length,  it  may  be  added, 
of  about  5,000  miles,  but  part  of  the  National  system 
is  still  narrow  gauge,  the  company's  lines  having  been 
originally  all  built  on  that  scale.  Both  companies  were 
originally  Yankee,  and  the  domicile  of  the  Central 
company  is  still  in  New  York.  It  is  an  "  American  " 
railroad,  in  short,  and  will  become  Mexican  only  when 
the  present  fusion  has  been  carried  to  completion. 
The  past  history  of  both  systems  has  been  full  of  dis- 
appointments, and  there  was  no  small  turpitude 
attaching  to  the  conception  and  building  of  the 
National  line.  None  the  less  were  prospects  or 
possibilities  always  good,  we  see  no  reason  worth  dis- 
cussing likely  to  prevent  the  promises  of  the  past  from 
being  made  good  under  the  new  organisation. 


American   Business  Notes. 

Last  week  the  averages  of  the  New  York  Asso- 
ciated Banks  were  actually  allowed  to  show  an  increase 
of  ;£ioo,ooo  in  the  loans  and  advances,  but  that  was 
nothing  to  the  increase  of  ^590,000  in  the  specie,  an 
increase  hardly  affected  by  the  small  drop  of  ^36,200 
in  the  greenbacks.  Had  not  the  liability  on  deposits 
also'  gone  up,  and  by  ^440,000',  the  surplus  reserve 
might  have  made  quite  a  brave  show,  and  even  as  it  is 
the  increase  is  ^443,800,  making  the  total  ^1,817, 600 
as  compared  with  ^3,878,200  at  the  same  date  in  1906. 
But  the  banks  are,  all  the  same,  ill  able  to  cope  with 
the  burdensome  and  multiplying  demands  made  upon 
them,  and  in  no  sense  can  the  New  York  money 
market  be  considered  strong,  relieved  though  it  now  is 
from  the  strain  imposed  by  exports  of  gold  to  Europe. 
To  Paris  alone  the  total  outflow  of  the  metal  has  been 
^4,100,000,  but  the  exchange  no  longer  favours  ship- 
ments. If,  then,  trade  expansion  on  credit  pauses  in 
the  Union,  the  money  market  may  pull  round.  But 
there  must  be  an  enormous  amount  of  American 
finance  paper  afloat  on  European  money  markets  at  the 
present  time. 


Given  a  good  average  crop  and  good  average 
markets  for  the  grain,  and  this  perhaps  might  not 
matter  so  very  much,  but  crops  and  markets  both  are 
still  in  doubt.  The  latest  news  and  estimates  about 
the  harvest  are  rather  unpromising,  the  average  condi- 
tion of  maize  being  put  at  80.2  against  a  ten-year  mean 
of  85.9  and  an  estimate  last  year  of  87.5.  Wheat, 
however,  though  not  expected  to  be  much  more  than  a 
three-fourths  crop,  is  showing  better,  in  the  States  at 
least,  and  the  Missouri  Board  of  Agriculture  puts  the 
expected  yield  in  that  State  at  13J  bushels  to  the  acre, 
or  very  little  less  than  last  year.  In  another  week  or  two 
facts  should  begin  to  correct  guesses,  but  at  the  best 
the  harvest  in  all  cereals  seems  likely  to  be  short  of  an 
average  one.  No  universal  failure,  however,  is  to  be 
looked  for  such  as  would  send  up  prices  on  foreign 
markets,  and  if  American  middlemen  arrange  to  hold 
the  crops  against  the  consumer  they  may  bring  about 
just  that  breaking  strain  upon  the  financial  structure 
which  now  sustains  Wall  Street  necessary  to  bring  it 
down  and  give  realities  a  chance. 

Savings  banks  in  Massachusetts,  it  may  interest  the 
Chancellor  of  the  Exchequer  to  know,  are  now  autho- 
rised to  do  industrial  insurance  business,  and  the  law- 
makers there  seem  to  think  that  they  can  offer  better 
terms  by  doing  the  business  much  cheaper  than  the  com- 
panies specially  devoted  to  the  burial  policy  demands- 
of  the  poor.  Yet  industrial  insurance  cannot  be 
deemed  excessively  dear  in  that  part  of  the  world  if 
only  37.21  per  cent,  of  the  premiums  goes  in  expenses, 
and  the  banks  cannot  hope  to  conduct  insurance  of 
any  kind  as  cheaply  as  they  handle  deposits,  for  un- 
less they  employ  canvassers  to  bring  the  people  to  the 
scratch  they  will  get  little  of  the  business.  What  a 
nice  mode,  though,  of  filling  up  deficits  and  getting 
rid  of  "  arbitrary  "  shortages  of  assets  a  big  indus- 
trial branch  would  be  to  our  Post  Office  Savings  Bank. 
Mr.  Asquith  might  turn  his  brilliant  talents  in  that 
direction  instead  of  sacrificing  them  in  helpless  imita- 
tive initiation  of  old-age  pension  schemes. 

Business  is  beginning  to  slide  back  all  over  the 
Union.  The  copper  dictators  knocked  3  cents  per  lb. 
off  the  price  of  copper,  and  thought  consumers  would 
tumble  over  each  other  in  their  haste  to  load  up. 
Nothing  happened,  and  the  copper  mostly  remains  ^ 
unsold.  In  the  iron  trade  business  is  also  falling  away, 
and  although  the  output  of  pig-iron  for  the  first  half 
of  this  year  is  said  to  have  been  over  800,000  tons  in 
excess  of  that  for  the  same  half  of  last  year  at 
13,500,000  tons,  sales  are  poor.  This  must  be  the 
case  since  it  has  become  well-nigh  impossible  for  the 
joint-stock  consumers  of  any  degree  of  credit  to  obtain 
the  necessary  capital  on  any  terms. 

The  stock  of  money  in  the  United  States  on  the 
1st  of  this  month  is  officially  returned  at  ^650,260,000, 
of  which  ^37,400,000  is  in  the  Federal  Treasury  and 
the  balance  in  circulation.  Comparing  circulations 
alone  the  respective  totals  for  July  1  this  year  and  last 
are,  in  round  aggregates,  ^583,000,000  and 
^550,000,000,  showing  an  increase  of  ^33, 000,000  on 
the  twelve  months.  To  this  increase  notes  of  the 
National  banks  contributed  £'8, 200,000,  gold  coin  and' 
bullion  rather  more  than  ^5, 000,000,  and  gold  certifi- 
cates no  less  than  ^17,000,000.  Apart,  therefore, 
from  the  expansion  in  the  paper-secured  note  issues, 
the  increase  could  not  be  deemed  to  be  brought  about 
in  any  unwholesome  way.  Between  greenbacks  and 
banknotes,  however,  the  merely  fiduciary  money  in 
circulation  was  on  July  1  last  ^187, 000,000,  and  in 
addition  ^94,500,000  in  silver  certificates  was  in  the 
hands  of  the  people,  this  being  paper  money  secured 
upon  depreciated  silver  and  passing  current  on  a  gold 
basis. 

New  issues  have  not  been  conspicuous  this  week  or 
last,  for  the  simple  reason  that  they  cannot  be 
marketed.  They  are  created,  though,  and  will  be  sold 
on  the  first  chance.  Just  at  the  moment  the  under- 
writers cannot  take  them.  They  are  stuffed  up,  even- 
like our  own,  and  yet  they  dare  not  suspend  business. 
All  they  can  do  is  to  demand  ever  hardening   terms 
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as  to  be  able  to  pawn  .still  what  they  take  and  1 
pt  sell.  The  Fori  Dodge,  Dea  Moines,  &c.,  Rail- 
oad  wants  ^560,000  on  a  new  issue  ol  5  per  cent. 
bonds,  tin1  United  Railways  Investment  Company 
requires  ;£6oo,ooo  on  6  per  cent.  3-year  notes,  the 
Natchez  and  Eastern  Company  £  5)0,000,  and  the  St. 
Louis,  Brownsville  and  Mexico  Railway  has  the  whole 
or  a  portion  of  ;£28o,OQO  in  5  per  cent,  notes  to  8" 
\  and  interest.  The  noles  are  redeemable  in  three 
ears'  time.      These   are  samples  among   the  railways, 

d  among  industrial  companies  we  note  thai  a  Port- 

nd   cement   company   in    Pennsylvania   has    increased 
ts  bonded  debi  from  nothing  to  /..Soo.ooo  at  a  stn 
nd  that  the  Pittsburg  She]   Company  wants   ; 

!,  ,£,'800,000  in  6  per  cent.  15-year  bonds,  of 
which  ^,600,000  is  new  capital  ;  the  bonds  may  be  re- 
deemed at  1 10  after  seven  years,  The  Pocahontas  Con- 
solidated Collieries  Company  is  also  about  to  offer 
;£i, 200,000  in  new  first  mortgage  5  per  cent,  bonds, 
part   of  a   total   of   ,£4, 000,000,    but    that    may    be,    in 

rt  at  least,  to  pay  for  the  assets  of  the  companies 
taken    Over,    and     there    is     no     new     money     in     the 

1,200,000  of  new  6  per  cent,  collateral  notes  sold  to 

iihn,    Loeb  and   Co.    by  the   Westing  house   Ek 
and  Manufacturing  Company.     The  money  is  required 
to  provide  for  the  5  per  cent,  notes  of  the  like  amount 
falling-  due. 

The  threatened  suit  against  the  American  Tobacco 
Company  has  been  begun  in  New  York  by  the  United 
States  Government.  Besides  the  American  company, 
the  British-American  Tobacco  Company,  the  Imperial 
Tobacco  Company,  and  others  to  the  number  of  59 
corporations  and  29  individuals  are  indicted  for  viola- 
tions of  the  Sherman  Anti-trust  law.  It  is  set  forth  in 
the  indictment  that  the  defendants  control  75  per  cent, 
of  the  output  of  crude  tobacco  in  the  States,  80  per 
cent,  of  the  manufactured  tobacco,  95  per  cent,  of  the 
snuff,  80  per  cent,  of  the  cigarette  production,  and  90 
per  cent,  of  the  small  cigar  trade.  The  petition 
further  alleges  that  "  through  the  Imperial  Tobacco 
Company,  in  which  the  American  company  is  a  large 
stockholder,  more  than  50,000,000  lbs.  of  leaf  tobacco 
are  annually  purchased  in  the  United  States  and 
shipped  to  the  Imperial  Tobacco  Company  in  Eng- 
land, of  whose  stock  the  American  company  owns  two- 
thirds  and  the  Imperial  company  one-third  ;  also, 
that  at  the  plants  of  the  American  company  in  the 
United  States  about  one-half  of  such  tobacco  is  con- 
verted into  cigarettes  and  other  articles  for  con- 
sumers, which  are  sent  abroad  and  constitute  more 
than  90  per  cent,  of  exported  tobacco  products.  The 
remainder  is  exported  in  crude  condition."  This 
seems  an  awful  crime,  doesn't  it?  "  No?  "  But  the 
suit  may  be  good  Presidential  Election  tactics. 

Shareholders  in  the  United  States  railways  who  have 
been  disturbed  a  little  by  the  fear  that  the  various 
States  would  combine  to  make  a  dead  set  against  the 
liberty  of  each  system  to  make  its  own  charges,  will  be 
reassured  by  the  news  that  the  State  of  North  Carolina 
has  been  beaten  in  its  attempt  to  enforce  its  law 
limiting  the  railway  passenger  fares  to  a  maximum  of 
i\  cents  per  mile.  The  railways  in  the  State  resisted 
this,  and  two  of  their  employees  were  accordingly  im- 
prisoned for  charging  fares  in  excess  of  the  legal 
maximum  fixed  by  the  State  law.  Their  case  was  taken 
into  the  Federal  Court,  by  which  they  were  promptly 
liberated,  and  the  whole  law  declared  to  be  uncon- 
stitutional. Appeal  will  lie  to  the  Supreme  Court,  but 
that  august  body  is  not  likely  to  reverse  the  decision. 
Much  as  we  dislike  American  railroad  methods,  we 
have  no  sympathy  with  sectional  legislation  of  this 
description.  It  can  do  no  good  and  is  bound  to  pro- 
duce friction,  not  only  between  the  railroad  corporations 
and  ths  States,  but  between  these  States  and  the 
Supreme  Government. 

No  Commissioner  the  Canadian  Dominion  has 
had  worked    with   such    industry  to    make  its  pro 
known    as    Lord    Strathcona.        Hardly  a   day   r 
certainly  never  a  week,  without  some  cheering  met 
coming  along  illustrative  of  the  manner  in  which  the 


country  is  growing  in  wealth  and  population.     In  the 
end  of  last  week,  tor  instance,  v.  that 

in  the  month  of  May  45,677  ii  ts  reached  ■ 

being  an  increase  of  8,4*6  or  23  per  cent,  on  the  total 
fol  the  same  month  of  last  year. 

gate  for  the  first  five  months  of   [907  up  to  131,776,  or 
25,643  more  than   in  the  corresponding  period,  a: 
order  to  cheer  these  arrivals  up  as  well  as  the  people  left 
in  the  old  country  he  goes  on  to  say  that  tbe  latest 
reports   are   good  for  the  Canadian  Northern   Railway 
Company's    main    line    and    elsewhere,    so    that 
droughts    apparently  are    not   known   to   this    zea 
official.     The  limes  correspondent   in   Ottawa  supple- 
mented this  information  by  telling  us  that  in  five  years 
the  number  of  employees  in  Canadian  manufactures  has 
increased  by  47,452  persons,  and  the  amount  earned  by 
them  by  £10,229,000.     What   is   to  be   interpreted   by 
means  of  this  we  do  not  quite  know,  hut  it  implies  a 
plentiful  expenditure  of  new  capital  and  lots  of  other  good 
things. 

Whatever  may  lie  said  about  Mr.   Harrinian's  moral 
position  in   relation   to  the   Standard  Oil  monop- 
and   the  railway  combinations  he   has   effected   in  the 
south-west  of  the  United  States,  he  manages  to  make 
a  grand  show  of  results.      Hardly  was  the  Ii 
of  the  Union  Pacific  and  Southern   Pacific  <■ 
completed  when  out  he  came  with  a  prclimin. 
ment   of  earnings   and   expenditure    quite   da/dii.-. 
their     magnificence.       The    Union    Pacific    Com; 
earned  in  the  twelve  months  $75,781,000  or  $8,500,000 
more  than  in  the  preceding  year,  and  the  balance  avail- 
able for  distribution  on  the  common  stock  is  sufficient 
to  give  it  20  per  cent.,  although  probably  Mr.   Harri- 
man  and  his  associates  will  only  pay  10  percent.      In 
actual  fact  the  nett  revenue   went    up   $0,732,01  ■ 
$31,952,000,   which    was    an  increase  of    $-',734,000. 
How  these  increases  are  reached  we  have  no  me:c 
knowing,  but  the  finance  of  these  companies  resembles 
that  of  the  colony  of  New  Zealand,  which  borrows  a 
few   millions  and  ends   its    year    with    a    triumphant 
budget  surplus  of  ^600,000  or  £700,000. 

Equally  brilliant  are  the  figures  for  the  Southern 
Pacific  Company,  which,  although  the  larger  under- 
taking, is  controlled  through  the  Oregon  dependency 
by  the  Union  Pacific  group.  Its  gross  earnings  for 
the  year  are  put  at  $124,887,000  or  $19,245,000  more, 
of  which  $7,253,000  are  made  to  appear  as  the  increase 
in  nett  receipts,  whose  total  is  given  at  $42,301,000. 
After  meeting  all  charges  there  is  823.757,000  left, 
which  the  common  stock  might  have,  or  $4,966,000 
more,  and  the  final  surplus  is  $20,000  up  in  spite  of  the 
fact  that  the  ordinary  stock  dividend  has  been  doubled, 
raised  to  5  per  cent.  When  is  the  Southern  Pacific 
Company  going  to  come  for  another  $100,000,000  of 
capital?  

Passing    Events. 

Shareholders  in  the  Scottish  and  New  Zealand  In- 
vestment Company,  now  in  liquidation,  have  no  small 
cause  to  congratulate  themselves  on  their  good 
tune.  A  circular  issued  by  the  liquidators  tells  them 
that  a  final  distribution  of  o.'d.  per  share  has  now  hern 
paid,  and  in  January  last  the  sharchold.  -.  per 

share,  while  in  previous  years   15s.  6d.   was  given 
t<>   them.     Thus     altogether   th« 

in  the  £.      we  have  known  other  New  Zea- 
land companies  do  much  worse  than  this. 

Particulars  regarding   the   agreements   entered 
by  the  LeopokUna  Railway  Company  with  th< 
Governn*  nl  of  the  United 

Government  of  tb  I     S     to  and  ti- 

the   Slate  of   Min. 

shareholders,   who  are  summoned  to  an  extraorti 
general  meeting  to  DO  held  on  Tuesday  ncv 
to  ratify  these  compacts  and  to  sanction  an  adc 
to  the   company's   capital. 
to  the  Leopoldina  company  through  the* 
and   it  also  assumes  sundn 
•ruction  of  branch  lii  • 

iie   traJfic  capacity  and   local   utilities  of  the 
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company's  lines.  It  is  owing-  to  these  agreements  to 
construct  and  extend  that  much  extra  capital  will  be 
required,  the  agreement  now  submitted  covering-  some 
570  kilometres  of  line,  the  building  of  which  it  is 
calculated  will  ultimately  involve  an  expenditure  of 
,£,2, 000,000,  of  which,  however,  only  ^500,000  will  be 
required  during  the  next  twelve  months.  Among  the 
gains  to  be  set  against  this  outlay  is  an  exemption 
from  import  duty  on  all  materials,  &c,  calculated  to 
yield  an  immediate  economy  in  working  expenses  of 
,£,35,000  per  annum,  The  extension  of  tenure  of  the 
lines  in  Minas  Geraes  is  also  calculated  to  relieve  the 
sinking  fund  to  the  extent  of  ^25,000  per  annum, 
and  an  income  from  the  new  lines  of  ^120,000  a  year 
is  also  looked  for,  so  that  the  new  capital  ought  to  be 
amply  secured.  For  the  present  the  shareholders  are 
to  be  asked  to  sanction  an  increase  in  the  company's 
capital  to  the  amount  of  ;£~i, 200,000  in  £.10  shares,  of 
which  12,000  shares  will  be  ordinary  and  the  other 
100,000  preference  bearing  a  dividend  of  5J  per  cent. 
per  annum  and  ranking  in  priority  to  the  ordinary 
capital,  but  without  further  participation  in  the  profits. 
It  may  be  added  that  the  concession  of  the  State  of 
Minas  Geraes  is  extended  for  49  years  to  1999,  but  the 
company  undertakes  to  spend  ^125,000  in  the  course 
of  the  next  two  years  towards  the  cost  of  establishing 
colonists  on  the  land  to  be  opened  up. 

Japan  has  a  very  troublesome  piece  of  business  on 
hand  in   Korea.      Her  Government  has  struggled   for 
many  years  to  secure  and  maintain  the  ascendancy  in 
that  God-forsaken  peninsula,   and   has    hitherto   been 
thwarted   first   by  the  Chinese   and   then  by  the   Rus- 
sians.     Having  swept  away  both  these  antagonists  it 
is  now  face  to  face  with  the  native  population,  which  is 
one  of  the  most  helpless,  shiftless,  and  at  the  same  time 
refractory   to  be  found   in  all   the    Asiatic    continent. 
That  the  Japanese,  however,  will  succeed  is  probable 
enough,  and  recent  events  in  Seoul  are  an  indication 
of  the  resolution  with  which  the  Imperial  Government 
is  setting-  about  its  task.     The  helpless  but  obstructive 
Emperor  has  been  deposed  and  his  son  set  up  in  his 
place,  as  a  puppet  maintained  in  an  honorary  position 
in  order  that  the  letter  of  the  compact  between  Japan 
and  Korea  may  be  kept.      With  the  old  Emperor  has 
gone  his   entourage,    and  in    spite  of  the  disturbances 
which  broke  out  in  the  capital  when  it  became  known 
that  the  Emperor  had  been  sent  about  his  business   it  is 
to  be  expected  that  the  grip  of  Japan  over  the  country 
will  now  be  assured.      Whether,  however,  its  Govern- 
ment will   be  able  to  do  anything  with    the    Korean 
natives  is   more   than  doubtful,   and  we    fear    that   if 
Korea  is  to  be  opened  up  and  converted   into    a    re- 
munerative portion  of  the  Japanese  dominions    it  will 
have  to  be  repeopled  from  one  end  of  the  peninsula  to 
the  other.     That  is  a  long  and  formidable  undertaking. 
Natal  has  had  its  budget,  like  other  self-governing 
colonies,    and    in   introducing   it    the    Treasurer  rather 
boasted  that  imports  for  the  year  ended  June  30  last 
amounted  to  ;£7i  1,131,000,  against  exports,  exclusive 
of  specie,   of  only  ^9,601,000.        How  this  extraordi- 
nary feat  was  performed  the  Treasurer  does  not  seem 
to  have  explained,  but  it  is  doubtless  to  some  extent 
the  product  of  the  splendid  borrowing  capacity  of  this 
colony,  which  has  raised  more  money  per  head  of  its 
white   population     than     any    other    two    British  self- 
governing  colonies  in  existence,  and  which  wants  more. 
It  can  only  live  by  loans,  in  fact.     Much  of  its  import 
trade,    however,    is   probably   transit  trade   going   into 
the  Transvaal,  so  that  the  balance  of  account  may  not 
be   really  so  adverse  for  the  colony  as  the  totals  just 
quoted  make  it  appear  to  be.     At  any  rate,  the  revenue 
for  the  current  year  is  estimated  at  ^3,791,000,  which 
is  a  very  good  figure  for  so  small  a  country.     This  is 
including   ;£7i  50,000  expected   to  be  produced  by  new 
taxes.        Expenditure,  however,   is  estimated  to  come 
within  ^4,000  of  this  handsome  total.      It  is  mentioned 
that  there  was  a  nett  loss  of  £ij,rx>o  on  the  railways 
last  year,  and  that,  small  though  the  figure  is,  reminds 
us  of  the  problem  besotting  South  Africa.   The  railways 
of  that  great  territory  will  either    bring    the    various 


States  together  or  rend  them  completely  asunder 
before  all  is  over. 

The  Sultan  has  broken  out  in  a  new  place  as  a 
borrower,  so  far  as  we  can  recollect.  Having  got  all 
he  could  out  of  the  German  banks  and  from  the  Im- 
perial Ottoman  Bank  he  has  now  betaken  himself  to 
the  Lighthouse  Administration,  from  which  he  has 
succeeded  in  obtaining  an  advance  of  ^300,000  at  7 
per  cent,  interest,  with  a  promise  that  a  supplementary 
,£' 150,000  will  be  handed  over  at  a  future  date.  Really, 
the  ingenuity  of  Abdul  Hamid  in  finding  creditors 
ready  to  answer  his  appeal  is  worthy  of  all  admiration. 

A  member  of  the  Stock  Exchange  has  sent  us  the 
enclosed  effusion,  which  is  apparently  being  circulated 
broadcast  through  the  post  by  the  land-jobbing-  agency, 
and  we  print  it  as  written,  suppressing,  however,  the 
name  and  address  of  the  company.  The  friend  who 
sent  it  to  us  describes  the  circular,  which  is  written 
like  a  private  letter,  as  "a  specimen  of  impudent 
advertisement,"  and  wants  to  know  why  the  Post  Office 
allowed  the  thing  to  pass  with  a  halfpenny  stamp. 
Even  more  interesting  is  the  question  what  the  Stock 
Exchange  will  think  of  the  use  of  its  address  in  this 
peculiar  effusion,  and  if  its  Committee  wants  to  make 
inquiries  the  name  and  address  of  the  company  are  at 
its  disposal. 

Dear  Old  Chap, — I  promised  you  some  time  ago  that  when 
I  came  across  anything  specially  good  in  the  market  that  I 
would  give  you  the  tip. 

I  have  just  been  spending  the  week-end  by  the  sea,  and  have 
come  across  a  little  investment  by  the  way  which  has  tempted 
me,  and  I  don't  think  it  is  an  opportunity  to  let  slip. 

I  went  to  Minster-on-Sea  on  Saturday,  and  had  a  most  delight- 
ful surprise.  I  had  no  idea  that  there  was  anything  like  it  so 
near  London — the  air  is  invigorating,  the  land  high,  and  the 
panoramic  views  over  the  North  Sea  and  inland  over  the 
Medway  and  the  Kentish  Hills  are  most  glorious.  1  feel  a 
different  man  after  my  short  holidav. 

I  found  that  there  is  land  to  be  had  there  which  is  just 
being  laid  out  for  building  purposes,  with  roads,  water,  &c, 
and  being  so  handy  for  town  I  think  there  is  a  great  future 
before  the  place,  and  as  it  becomes  known  there  must  be  a 
great  rush  for  the  plots  as  they  are  put  on  the  market.  Any  one 
securing  an  early  choice  of  sites  should  do  well. 

I  have  already  taken  up  some,  and  think  I  shall  go  down 
again  soon.  If  you  think  anything  of  it  drop  a  line  (p.c. 
will  do)  to  The  lilank  Land  Company,  00,  Moonraker-street, 
London,  E.C.,  and  they  will  send  you  full  particulars  and  <!. 
of  sales.  They  run  a  special  down  for  their  sales,  and  for 
about  3s.  6d.  I  think  it  -s  they  give  you  a  good  lunch  and  a 
few  hours  by  the  sea,  so  that  you  can  get  an  idea  of  what  the 
place  is  like. 

Yours  ever, 

In  the  Know. 

P.S. — Don't  say  anything  about  this  until  you  have  bought 
all  you  can  do  with,  then  boom  it  for  all  you  are  worth  ! 

London  Stock  Exchange,  Monday  Afternoon,    190.... 

Apparently  the  Germans   are  a  good  deal  exercised 
about  the  future  of  their  sugar  trade  with  the  United 
Kingdom,  and    it  is  reasonable  that  they  should  be  so, 
because  they  are  our  greatest  source  of  supply,  beating 
France,  Austria  and  our  own  Crown  Colonies  by  many 
thousands  of  tons   per   annum.     Our  Government  has 
wisely    intimated  that    it  will    denounce   the    Brussels 
Sugar  Convention  and  resume  its  freedom  of  action.    In 
all   probability   Germany   will    follow    suit,    and    that 
fantastic  arrangement  will  come  to  an  end,  leaving  every 
country   at  liberty  to  go  its   own   way.     German  pro- 
ducers are  therefore  anxious  that  we  shall  pledge  our- 
selves not  to  grant   bounties  to  our  own  colonies,  but  be 
prepared  to  treat  colonial  cane  sugar  and  beet  sugar  on 
an  equal  footing,  and  to  admit    German   sugar  at   the 
lowest  scale  of   duty  bestowed  on  any  country.     We  do 
not  think  they  need  have  much  anxiety  upon  this  point, 
at  any  rate  so   long  as  the  present   Government  is   in 
power.      Our  Colonies    have    gained    nothing    by   the 
elaborate  system   of  obstruction  brought  into  being  in 
their   favour,  and   will  lose  nothing  at  all,  if  they  are 
energetic,  by  fair  and  equitable  terms,  as  against  their 
rivals. 

So  the  Government  of  New  Zealand  is  not  going  to 
confiscate  the  estates  of  large  landowners  there  in  the 
high-handed  manner  originally  proposed.  Those  who 
own  real  property  in  land  to  the  amount  of  £"40,000 
capital  value  and  upwards  are  not  to  be  pounced  on 
without  warning    and    forced  to    sell    at    an    arbitrary 
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Government  valuation  whether  they  like  it  or  not.    That 
mil    to  be   all'  iastic,  and  Sir 

ifa  "Oats"  Ward  and  his    Ministry  have  found  a 
'etter  way.     They  are  going   to  graduate  the  taxation 
poo  land  in  such    a    manner    as  may  enable  then 
leed    the  large  proprietor    to  death.     He    will    thus 
windle  away  and  lade  out   of  Bight  without  making  too 
uch  disturbance  in  the  social  fabric  . 
It  has  long  been  thought  in  City  circles  that  the  won- 
erful   process   acquired    by  the    Dunderland    Iron  ; 
ompany  was  a   failure  from  the  commeri  it  of 

aw,  and  the  directors  now  confess  as  much  in  an 
terim  report.  In  September  last  it  was  stated  that 
the  plant  was  turning  out  about  100  tons  of  briquettes 
'aily,  and  this  was  regarded  as  a  very  satisfactory  begin- 
inj",  although  much  more  was  required  if  the  1 
.pita!  sunk  was  to  receive  any  return.  Instead,  bow- 
\er,  of  being  able  to  increase  the  output  as  I 
expected  the  directors  found  serious  defects  hail  developed 
in  the  fine-grinding  machinery,  and  considerable  altera- 
tions had  to  be  effected  which  necessitated  the  closing 
down  of  the  plant  during  the  latter  half  of  April.  The 
magnetic  separation  plant  has  also  given  trouble  through 
the  magnets  becoming  choked  by  particles  of  ore,  and  the 
percentage  of  iron  recovered  has  not  been  up  to  expecta- 
tions. Considerable  difficulty,  too,  was  experienced 
with  the  briquetting  presses,  and  the  company  altogether 
appears  to  have  paid  a  very  high  price  for  a  process 
hich  had  not  been  properly  tested.  The  directors, 
however,  are  hopeful  that  their  troubles  have  now  been 
surmounted,  as  the  briquettes  turned  out  are  giving 
satisfaction  to  those  who  have  used  them  in  both  blast 
and  steel  melting  furnaces,  and  are  realising  prices  very 
much  above  that  originally  estimated.  At  present  the 
works  are  producing  about  1,500  tons  per  week,  but  it  is 
anticipated  that  when  the  altered  grinding  rolls  have 
settled  down  and  the  adjustments  in  the  magnets  are 
completed  the  output  will  rise  to  3,000  tons,  and  that  a 
production  of  that  quantity  will  yield  a  surplus  after  pro- 
viding for  debenture  interest. 

The  London  County  Council  is  to  be  congratulated 
upon  its  ''deals  "  with  a  French  syndicate  represented  by 
M.  Ernest  Gerard  and  with  the  Dominion  Govern- 
ment. The  syndicate  has  taken  a  lease  for  99 
years  of  that  portion  of  the  inner  rim  of  tile 
Aldvvych  Crescent  facing  Kingsway  at  a  rent  of 
£"55,000  per  annum,  and  is  going  to  erect  buildings 
after  designs  provided  by  M.  Gerard  at  a  cost 
of  approximately  £300,000.  Behind  them  on  the 
Strand  side,  hidden  by  the  church  of  St.  Mary-le-Strand, 
the  Canadian  Government  is  going  to  put  up  a  magnifi- 
cent building  where  all  the  Canadian  interests  will  be 
centralised,  and  the  chief  building  whereof  is  to  be  duti- 
fully named  Strathcona  Hall.  Upon  this  portion  of  the 
property,  which  we  presume  has  also  been  leased  for  99 
although  we  have  not  seen  any  mention  of  the 
rent  to  be  paid,  a  block  of  buildings  estimated  to  cost 
£400,000  is  to  be  put  up.  Thus  boto  sides  of  the  inner 
portion  of  land  left  by  the  crescent  which  sweeps  round 
from  the  Strand  at  the  Law  Courts  past  Kingsway  and 
back  to  the  Montatg  1'osl  new  office,  will  have  been  filled 
up  when  these  projects  are  completed,  and  only  the 
portion  at  the  opposite  corner  to  the  Gaiety  building  is 
now  left  to  be  diposed  of.  The  whole  area  thus  K 
away  amounts  to  nearly  three  acres,  and  the  buildings  to 
be  put  up  upon  it  taken  together  will,  the  7  imts 
represent  a  property  value  exceeding  £1,250,000.  None 
of  us  will  be  alive  when  that  fine  property  falls  in  to  the 
citizens,  but  it  may  reduce  our  rates  a  little  in  course  of 
lime. 

A  suggestive  publication  has  been  issued  by  the 
Government  illustrative  of  the  distribution  of  the 
Imperial  revenue,  and  exhibiting  the  balance  lei 
Imperial  purposes  after  all  local  charges  have  been  met. 
It  covers  the  past  fiscal  year,  and  shows  us  that  out  of 
t!ie  total  income  of  £151,019,000  no  less  than  £56,592,000 
was  spent  locally.  What  this  means,  though,  we  are 
unable  to  say.  Does  it  include  the  1 01  il  expenditure 
upon  police,  the  upkeep  of  barracks  in  various  pai 
the  eountry,  the  outlay  upon  wai  material  furnished  1  y 
private  directors,  or  what  ?     We  can  quite  understand 


that  all  salaries  ol  civil    ervants  employed  throughout 

the  country  are  embra 

entire 

Exchequer,  the   upkeep  of  the   revenue  serv 

buildings    and    so    on,   as   also  th-  cosl  of  the   ad'n 

■■■>  of  justice,  but  how    much    else  do   the  flu 

embrace? 

resting    to  observe  the 
different  proportions  ol  money  levied  in  each  of 
three     kingdoms      for    Imperial     purpose*    after   local 
demands    have  .tished.  nplc 

provided  last  year  £125,692,000 
£42,951,00  ng  £82,741^)00  fO' 

purpo  >t land's  contribute 

^T'5^37.000,  of  which   it  k- 

leaving   £9  ^74,500  to  be    us. 
Poor  Ireland,  on  the  other  hand,  was  able  to  fur 
£9,490,000  altogether,  of  which  n 

within  the  island,  so  that   its  contributi 
the  Imperial  wants  was  only  £1,31 1,500.     There  ou«ht 
to  be  room  for  economy  here,  even  allowing  for  the 
of  the  Royal  Irish  Constabulary,  unless,  ot  course,  the 
cost  of  the  Irish  garrison  of  regular  troops  is  included  in 
the  aum  kept  back.  Putting  it  in  percenta  tnd's 

contribution  to  what  maybe  called  the  Imperial  revenue 
was  83-23  per  cent,  of  the  whole,  Scotland's  10-49,  and 
Ireland's  1-28  per  cent. 

Shareholders  appear  to  have  expressed  tl 
very   freely  at  the  extraordinary  meeting 
don   Tower    (  tmnibttl  Company.       E 
meneement   of  its  career   b 
loss  ;  at   one  time  tin 

mile    and     the    receipts     1  id.      At    June-     -50    the    1 
balance  amounted  to  nearly  ,£43,000,  so  liqi. 
inevitable.      We  are  afraid  those  connected  with 
company   will   not   get   much   sympathy, 
rushed  into  a  business  they  knew  nothing  al 
indulged    in    high    falutin'    e.stim; 
traffics,   giving   no  heed  t<>  th. 
that    working  expenses   might   prov< 
still.      .Now  there  is  heart-burning,  .  and  bad 

language,  but  no  remedy.       I'i.  : 

much   commiseration,    and   yel    these    suffering   ones 
■a  well. 

We  bee  respectfully  to  observe  that  J'  roul, 

K.C.,     talked    mischievously    in 
fortunate    man     Soanes     l'>r    misappropl 
.securities.        His    Honour   - 
some  wag  <>r  ignorant  person  or  pcrvm*  th 
"  the  habit  of  stockbrokers  to  deposit  the  si  ■ 
their  clients   with  their  hankers  in  order 
for  their  own   use,"  or   words   to  t  •!  he- 

went    on    to  make   the   sagacioi 
amount  of  usage  could  make  that  kind  of  th 
We  agree,  but  then  th  n  that  e> 

happy  deliverance  does  not  exist.      Mr.   Rentoul 
dealing  with  a  case  which  itself  proved  thai 
usage    prevails,    tor   Soanes  was   in    the 

he  violated  the  established  rule  that 
property  of  chV  red.     Any  via 

if  detected,  would  involve  the  ii 
guilty  member.      The  Stock  BltchanffC  has  had  b< 
enough   lately,   and  it  has  also  peril. 
answer    for,    but   of  this   particular   turp 
guilty.       Its   membership  .1-  ■   bod]    is  compos- 
honest   and   honourable   men.  who  (ft 
really  is  top  had  that  .  so  unfounded  should  rw- 

t  their  doors. 


Sir  James  Reid.  Bart.,  M.D  ,  C  :t  .  has  be. 

pointed  a  director  of  the  Clerical.  Medical  and  General  Life  Aawr- 
ance  Society,  in  the  place  , •:  William*.   Bart  .  reagMd. 

tod  Mr   William  1    H.  WhittaJI.  the  farmer  actuary  of  toe  S 

tor  in  the  place  of  the  Rev.  Prebendary  Kempe.  deceased 

The  I'urness  Railway  has  just  issued   an  additional  -. 
picture  Dost-carcN  n  the  seaside  resorts  >er*ec 

Then  .eciallyetodebT  M 

Cooper  bv  the  well-known  firm  of  Raphael  Tuck  and  Son*.  Loaned. 

rantee  of  their  excellence  from  an   > 
point  I  hey  are  issued  in  packet-  |  I   per 

packet. 
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Sumatra-Deli  Rubber  Estates,  Limited. 
This  company  has  a  decided  advantage  over  many  of 
the  recently  formed  undertakings,  as  it  acquires  an 
estate  on  which  development  work  was  begun  in  1895. 
Some  1,500  acres  have  been  planted  with  rubber  and 
tapioca,  and  there  are  now  over  350,000  trees  of  a  species 
indigenous  to  the  country,  of  which  132,000  being  six 
years  old  and  upwards  are  being  tapped,  while  the  estate 
when  fully  planted  will  carry  over  1,500,000  trees.  Alto- 
gether, about  £100,000  in  cash  has  been  expended  on 
the  property  to  bring  it  to  its  present  stage,  and  the 
vendors  ask  £190,000  in  shares,  or  shares  and  cash,  at 
the  company's  option.  In  addition  the  promoting  syndi- 
cate is  to  get  £25,000  in  shares  for  services  rendered, 
and  the  remaining  85,000  shares,  out  of  a  total  capital  of 
£240,000  in  £1  shares,  were  offered  for  subscription.  It  is 
estimated  that,  with  a  nett  profitof  3s.  per  lb.,  the  income, 
including  £6,691  per  annum  from  tapioca,  should  amount 
to  £26,615  in  1907-8,  and  increase  thereafter  until  in 
1910-11  a  revenue  of  ,£"111,424  is  expected,  and  if  results 
come  anywhere  near  these  figures  the  company  should 
do  well  enough.  A  good  deal,  however,  depends  on 
whether  current  prices  for  rubber  can  be  maintained  in 
face  of  the  evergrowing  competition,  and  the  shares 
therefore  are  at  best  a  speculative  investment. 

Bahia  Blanca  Gas  Company. 

The  Bahia  Blanca  Gas  Works  (Construction)  Syndi- 
cate, in  which  the  Buenos  Ayres  (New)  Gas  Company 
is  largely  interested,  has  so  far  carried  out  the  work  that 
the  undertaking  is  reported  to  be  practically  in  order  for 
the  supply  of  gas  within  a  month  of  the  present  time. 
For  the  lands,  works,  and  permit  from  the  municipality 
the  company  pays  £ 70,000  in  ordinary  "  B  "  shares, 
£70,000  in  cash  or  ordinary  "  A  "  shares,  and  £44,350 
in  cash,  the  last  two  amounts  being  the  estimated 
expenditure  of  the  syndicate.  The  total  capital  is 
£300,000,  divided  into  46,000  ordinary  "  A  "  shares  of 
£5  each,  and  70,000  ordinary  "  B  "  shares  of  £1  each, 
and  30,000  of  the  first-named  were  offered  for  subscrip- 
tion. These  "A"  shares  will  be  entitled  to  a  non- 
cumulative  dividend  of  6  per  cent,  per  annum,  and  to  half 
the  surplus  profits  after  the  "  B  "  shares  have  received  a 
like  distribution,  the  other  half  going  to  the  "  B  "  shares, 
which  are  all  issued  to  the  vendors.  The  new  company 
will  have  a  powerful  competitor  in  the  electric  light 
already  established  there,  but  as  Bahia  Blanca  is  a 
rising  city  and  likely  to  become  the  most  important 
shipping  centre  for  the  southern  portion  of  the  Republic, 
there  should  be  plenty  of  scope  for  the  development  of 
the  industry. 

Western  Canada  Timber  Company,  Limited. 

This  company  takes  over  the  undertaking  and  assets 
of  the  Canadian  Pacific  Timber  Company,  Limited, 
consisting  of  a  mill  at  Gerrard,  Trent  Lake,  British 
Columbia,  40  limits  of  about  one  square  mile  each,  and 
a  leasehold  area  of  2,560  acres,  together  estimated  to 
contain  about  260  million  feet  of  timber.  The  timber  is 
valued  at  £80,247  and  the  mill  at  £20,165,  or  a  total  of 
£100,402,  exclusive  of  new  machinery  now  on  the 
ground,  and  were  bought  by  the  Anglo-Canadian  Finance 
Company,  subject  to  liabilities  of  about  £10,474  f°r 
£30,000  in  cash  and  £33,000  in  shares.  In  the  transfer 
to  this  company,  however,  the  purchase  price  is 
expanded  to  £32,500  in  cash  and  £99,693  in  shares,  so 
that  the  promoters  are  not  very  modest  in  their  ideas  of 
a  fair  profit.  The  total  capital  of  the  company  is 
£175,000,  in  £1  shares,  but  75,000  of  these  are  held  in 
reserve,  to  be  issued  if  required  for  the  purpose  of  con- 
version of  debentures,  and  the  offer  to  the  public 
consisted  of  £75,000  6  per  cent,  first  mortgage  deben- 
tures at  par.  These  debentures  may  be  converted  at  the 
holders'  option  at  the  rate  of  one  share  for  every  £1 
surrendered  up  to  December  31.  1909,  and  any  out- 
standing after  that  date  will  be  redeemed  at  105  by 
annual  drawings  within  a  period  of  12  years.  The 
prospectus  is  silent  on  the  results  obtained  by  the 
original  company,  and  Mr.  Leslie  Hill's  estimates  of  an 


average  annual  profit  for  the  next  19  years  of  £29,630 
makes  a  rather  unsatisfactory  substitute  for  this  lack  of 
information. 

Carlton  Hotel,  Limited. 
This  company  commenced  business  in  July,  1899,  and 
has  issued  altogether  £200,000  in  5^  per  cent,  preference 
shares,  £150,000  in  ordinary  shares,  and  £875,000  in 
debenture  stocks  and  debentures,  the  bulk  of  the  latter 
having  been  created  to  provide  funds  in  connection  with 
the  Ritz  Hotel.  More  money  is  required  owing  to  the 
extension  of  the  company's  operations,  and  in  order  to 
pay  off  the  indebtedness  on  loans  50,000  ordinary  shares 
of  £1  each  were  offered  for  subscription  at  £1  is.  3d.  per 
share.  Profits  for  the  seven  years  of  the  company's 
existence  are  stated  separately,  and  show  that  after 
rising  from  £46,000  for  the  year  ended  August  31,  1900, 
to  £63,762  in  1903,  they  dropped  to  £56,419,  £56,798, 
and  £57,886  for  the  three  succeeding  years,  while  the 
dividends  since  1902  have  been  at  the  rate  of  10  per  cent, 
per  annum,  and  the  shares,  therefore,  seem  fairly  good 
as  a  speculative  purchase  at  the  price  asked.  They 
were  underwritten  by  the  company's  brokers  for  a  com- 
mission of  6\  per  cent,  and  a  fee  of  £625. 

Selsey-on-Sea,  Limited. 
An  estate  of  upwards  of  four  square  miles  on  the 
peninsula  of  Seisey  Bill,  Sussex,  is  acquired  by  this 
company  for  the  purpose  of  developing  it  as  a  seaside 
resort — with  the  present  day  attractions  of  a  golf  course 
and  motor  track.  For  this  the  price  paid  is  £89,860,  of 
which  £29,860  is  satisfied  by  a  mortgage  to  the  vendors, 
ranking  after  certain  other  mortgages  and  £60,000  by 
the  issue  of  ordinary  shares,  and  in  addition  mortgages 
for  £60,140  are  taken  over.  The  total  capital  is  £180,000, 
in  £1  shares,  of  which  119,993  were  offered  for  subscrip- 
tion, together  with  £60,000  in  5  per  cent,  first  mort- 
gage debentures  of  £20  each,  and  60,000  of  the  shares 
and  all  the  debentures  were  unwritten  for  commissions 
of  yi  percent.,  and  £1,800  respectively.  No  estimate 
of  profits  is  ventured  upon,  which  is,  perhaps,  wise,  but 
the  directors  state  that  the  Seisey  Development  Com- 
pany, Limited,  owning  a  few  acres  of  land,  formerly  part 
of  the  estate  now  purchased,  recently  paid  a  dividend  of 
20  per  cent.  A  bald  statement  of  this  kind,  however, 
tells  nothing,  and  even  when  it  is  backed  up  by  a  list  of 
seaside  resorts  which  have  prospered  is  of  no  -use  as  a 
guide  in  estimating  the  success  of  the  new  venture. 
That  will  depend  so  much  on  the  skill  with  which  the 
business  is  handled,  that  neither  the  shares  nor  the 
debentures  can  be  regarded  as  anything  but  speculative. 

National  General  Insurance  Company,  Limited. 

The  undertaking  of  the  National  Burglary  and  Fire 
Office  is  taken  over  by  this  company,  which  intends  to 
extend  the  operations  by  including  the  various  classes  of 
business  comprised  under  the  general  head  of  accident 
insurance.  Established  15  years  ago  for  burglary 
insurance  only,  the  original  company  built  up  a  very 
good  connection,  and  during  the  past  ten  years  its  nett 
premium  income  increased  from  £12, 8o8to  £40,973,  while 
its  accumulated  funds  increased  from  £3,005  to  £28,183. 
Its  nominal  capital  was  £100,000,  and  the  amount  paid 
up  on  December  31  last  was  £10,000,  on  which  a 
dividend  of  5  per  cent,  was  paid,  but  the  new  company 
is  a  much  bigger  thing,  with  a  nominal  capital  of 
£1,000,000  in  £1  shares.  The  manager  estimates  that 
with  half  this  capital  paid  up,  the  trading  profits  and 
income  from  investments  for  1908  should  be  sufficient 
to  pay  a  dividend  of  15  per  cent,  and  on  the  strength  of 
this  a  premium  of  5s.  per  share  was  asked  for  the  500,000 
shares  offered  this  week.  Apparently  this  calculation  is 
based  on  the  opportunities  afforded  by  the  Workmen's 
Compensation  Act,  but  that  is  such  an  unknown  field 
that  calculations  are  pure  guesswork,  and  the  directors 
would  have  been  better  advised  if  they  had  counted  on 
a  smaller  dividend,  and  issued  the  shares  at  par. 

Borough  of  Durban  Municipal  Loan,  1907. 
The  Standard  Bank  of  South  Africa  invites  applica- 
tions for  ^300,000  4  per  cent,  registered  stock  of  this 
borough  at  the  price  of  95.  At  present  the  debt  of  the 
municipality  amounts  to  ^£2,240,000,  of  which 
^490,000  was  raised  locally  and  ^1,750,000  in  Lon- 
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Ion,    secured    u|  allied   at   ;£4,o98,4<x>,    ol 

lii'  li     ;£i>384>375     representi     lands     unalienated, 
s449>9.V>  water  works,   ^279,576  <  ; 
Ji, 049, 149  municipal  buildings,  telephones,  &c;     The 
bjects  oi   the  present  loan   are  the  extension  of  the 

electric   tramways,   lighting   and    motive    power,    water 

supply,  sewerage,  'own  hall  buildings,  &c.  During 
the  live  yea  905-6  the  revenue  from  rates  and 

remunerative  undertakings  lias  increased  from 
^262,865   to   -£385,620,    while  the  profits   from   tin 

Undertakings  last  year  amounted  tO  ^78,621    or   within 

.£15,31]   oi   the  sum  required  to  meet  the  interest  on 

Kl  borrowed  money. 
El  Progreso  Mexican  Minks,  Limited, 
Several  mining  properties  in  the  State  of  Sinaloa, 
exico,  which  cost  the  African  and  Australian  Com- 
iny  $60,000  .Mexican,  or  ,£6,000,  are  resold  to  this 
mv  for  ,£.16,500  in  cash,  an  increase  in  value  it 
would  be  difficull  to  explain.  The  capital  is  ,£.'50,000 
in  5s.  shares,  and  subscriptions  are  invited  for  120,000 
shares,  the  remaining  80,000  being  held  in  reserve. 
Nowhere  in  the  prospectus  is  any  mention  made  of  the 
metals  to  be  found,  and  the  results  of  assays  mad.-  are 
given  in  dollars,  but  a  reference  to  Mr.  Ralph  Nichols' 
report  shows  that  it  is  a  mixed  mine  with  silver  pre- 
dominating. Mr.  Nichols  speaks  hopefully  of  th. 
SpeCtS,  but  without  some  knowledge  of  the  basis  of  his 
calculations  it  is  impossible,  to  say  whether  his  views 
are  justified  or  not. 

Champion  and  Slee,  Limited. 

Messrs.  Champion,  the  oldest  vinegar  brewers  in 
London,  are  giving  up  business  and  selling  the  site 
Of  their  works.  The  Opportunity  has  accordingly  been 
take  tO  sell   the  business  to   Messrs.   Slee  and   Slee,   also 

vinegar  brewers,  and  out  of  the  amalgamation  thus 
brought  about  this  company  emerges  with  a  share 
Capital  of  ^140,000,  half  in  6  per  cent,  cumulative 
preference    and    half    in    ordinary    shares  of   ,£,"1    each, 

15,000  of  each  class  of  share  being  taken  by  the  ven- 
dors in  part  payment  of  the  purchase  price  olV.T  ro, 000. 
The  balance,  consisting  of  55,000  of  each,  is  offered  for 
subscription  at  par,  and  the  ^,'30,000  remaining  after 
paying  for  the  businesses  will  be  utilised  as  additional 
working  capital.  Accordingly  £s>977  is  srt  down 
for  the  goodwill,  trade  marks,  &c,  of  both  businesses, 
but  the  premises  of  Messrs.  Slee  and  Slee  at  Tower 
Bridge,  with  all  the  plant  and  machinery  therein,  as 
well  as  the  fixed  and  loose  plant,  machinery,  &C.,  taken 
over  from  Messrs.  Champion  are  bought  by  the  com- 
pany, the  one  at  ^47,888  and  the  other  at  ^24,225, 
whii-h  look  full  prices.  Estimates,  however,  on  the 
basis  of  a  certificate  of  profits  show  enough  to  pay 
ro  per  cent,  on  the  ordinary  shares  with  ^,8,144  left 
for  depreciation,  directors'  fees,  reserve  fund,  or  fur- 
ther dividends.  Profits,  though,  are  not  shown  fur- 
back  than  for  the  vear  ended  December  51,  1904, 
and  then  alone  in  the  case  of  the  Champion  business. 
For  Messrs.  Slec's  business  the  exhibit  does  not  go 
back  beyond  the  year  ending  March  31,   1906. 

Books    Received. 

Collectivism  and  Industrial  Evolution,  by  Emile  Vandervelde— 
Socialist  Library,  No.  5.  (London:  Independent  labour  Tarty, 
23,  Bride  Lane,  E.C.)     Price  is.  6d.  nett. 

Accounting  and  Banking,  by  Alfred  Nixon  and  ].  H.  Stagg. 
Longmans'  Commercial  Series.  (London  :  Longmans,  Green  and 
Co  ,  39.  l'aternoster  Row,  EC.)     Price  10s.  6d. 

Anglo-African  Who's  Who,  1907.  Edited  by  W,  H.  Wills. 
(London  :  L.  Upcott  Gill,  Bazaar  Buildings,  Drury  Lane,  W.C.) 
l'rice  10s.  6d. 


New  branches  of  the  London  and  (oinitv  Banking  Company 
will  be  opened  on  the  tqtb  last    at  Pus)  Office  i 
mouth  (under  the  management  oi  Mr.  William   £lli»),  ana  at 
ii..  Hill   Road,  Wimbledon  (under  the  management  ol   M 
Cull),  which  will  be  named  "Wimbledon,"  while  the  present 
one  will  be  known  as  "Wimbledon  Common." 

The  Sheffield  correspondent  of  the  Financial  Times  states  that 
the  din  fohn   Brown  and  Co.,   Limited,  intend  to  issue 

to  the  shareholders  in  proportion  to  their  holding  150,000  £t 
ordinary  shares  at  (J*.  6d.  per  share.  These  shares  form  part 
o(  the  mere  ital  rendered  necessary  by  the  fusion  with 

llarlaud  and  Wolff,  Limited. 


Xcttcrs  to  the  £oitor. 

'1  HE  MORALE  OF  THE  GERMA1 
Sir, —  I  have  read  the  article  "Industrial  Germany" 
in  yesterday's   Investors'   Kkvikw  with  much  int^r 
It  is  indeed  a  most  damnable  fallacy  to  argue  that  .' 
tection  is  the  cause  of  German  prosperity,  such  as  it  is. 

The  fact  is,  that  education,  during  the  last  too  years, 
and  discipline  of  life  generally  among  both  sexes,  have 
gradually  eliminated  the  parasite,  loafing,  wastrel  element 
in  Germany,  which  is  still  England's  curse,  and  imbued 
the  whole  German  race  with  a  capacity  for  work  an  ; 
corollaries:  economic  discipline  and  efficiency.    Th. 
itself  explains  a  deal.     It  is  no  longer  possible  to  h\ 
Germany  by  working  three  days  a  week,  as  is  done  by 
many  thousands  in  England.     If  you  read  the  evidence 
collected  seme  years  back  by  the  Koyal  Commission  ap- 
pointed to  inquire  into  the  causes  of  physical  degeneration 
in  the  Staffordshire  Potteries,  you  will  not  require  any 
elucidation  from  me  on  this  matter.     In  other  words,  I 
are  still  millions  of  people  in  England  today,  who, if  they 
were  transplanted  to  the  leading  countries  of  the  Conti- 
nent, and  did  not  at  once  tit  themselves  into  the  strenuous 
conditions  prevailing  there,  would  simply  die  of  starvation. 
You  will  hear  on  all  sides  that  the  English  emigrants  who 
go  to  the  United  States  either  have  to  work  there  as  hard 
as  people  are  obliged  to  work  in  America  in  order  to  live,  or 
they  disappear— »'.£.,  are  pitilessly  engulfed.     How  long 
the  advantages  which  Free  Trade  confers  on 
(not  to  mention  other  conditions  favourable  to  the  ut 
such  as  our  Poor  Laws)  will  enable  her  untrained  masses 
who  decline  to  work  to  feed  on  beef  and  mutton, 
difficult  to  say.     Old  Age  Pensions,  in  the  form  in  u 
they  are  likely  to  be  introduced  in  England,  will  probably 
do  their  share  to  further  degrade  those  who  are  already 
an  incubus  on  the  community. 

There  are  two  points  in  German  labour  conditions 
with  regard  to  which  there  exists  wide  misconception  in 
England.  The  one  is  the  nature  and  extent  of  taxation 
and  the  other  the  so-called  "  standard  of  life." 

You  say  in  your  article  that  the  price  of  a  litre  of  beer, 
which  hitherto  cost  the  German  consumer  i7pf.,  now  costs 
him  i8pf.  (equal  to  2d.) ;  but  you  do  not  add  that  this  price 
is  about  half  that  which  the  English  working  man  pays 
for  an  inferior,  adulterated  article.  It  is  less,  in  fact, 
a  penny  a  pint.  You  say,  further,  that  the  tax  on  < 
ettes— noxious  stuff  at  the  best,  either  here  or  in  Germany 
— has  been  increased,  but  you  do  not  add  that  tobacco 
taxation  still  leaves  tobacco  generally  (cigarettes,  as  well 
as  cigars  and  loose  tobacco)  less  than  half  the  price  they 
are  in  England.  Neither  do  you  mention  the  fact  that 
German  laws  largely  prevent  that  devilish  adulteration 
of  food  which  G.  B.  Shaw  tells  us  results  in  England  in 
"  the  wholesale  poisoning  of  the  proletariate." 

The  German   income-tax   as   it  affects  the  working 
classes  is  almost  a  nominal  affair,  and  has  besides  an 
excellent    disciplinary  effect.      It    forces  the 
man  to  keep  a  few  marks  ready,  handy  in  his  pocket 
for  an  emergency,  and  is  thus  a  measure  which  would 
greatly  benefit   the    English  working   classes,  manv  of 
whom  spend  more  money  in  one  evening  over  a  public- 
house  bar  than  a  German  working  man  has  to  pay  1 
income-tax  in  the  whole  year.     Protection  furnishes  the 
largest  item  the  German  working  man  pays  in  the  v. 
taxation.   It  is  a  tax  on  food,  and  there  is  no  doubt  th.. 
as  onerous  as  it  is  unpopular  among  the  German  masses. 
For  it  is  generally  asserted  and  believed  that  Protc 
principally  benefits  the  industrial  capitalist— the  I 

ret  of  the  near  future— and  I  llord 

ss  than  thoseit  is  really,  in  th 
to  benefit :  the  agricultural  masses— a  thos« 

engaged  in  industries.  Hut  even  Protection  at  its 
worst  at  least  as  far  as  Germany  is  concerned,  does 
not,  as  far  as  my  observation  goes,  burden  the 
masses  to  the  extent  it  is  usually  believed;  for 
the  simple  reason  that  they  are  much  more  frugally 
economical  and  their  wives  incomparably  better  house- 
keepers than  their  English  cousins.  And  this  matter 
brings  me  to  the  so-called  higher  standard  of  life  which 
the  English  working  classes  are  supposed  to  enjoy.   But 
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it  seems  to  me  that  this  can  only  be  substantiated  if  we 
take  the  eating  of  large  quantities  of  badly  cooked  beef 
and  mutton  as  implying  a  high  standard  of  living. 
According  to  my  experience  of  the  world  a  high  standard 
of  life  is  not  to  bs  measured  by  the  consumption  of 
butchers'  meat  and  adulterated  alcoholic  drinks,  but  is 
identical  with  a  clean,  well-ordered  life.  For  as  regards 
food  alone,  "  man  wants  but  little  here  below  nor  wants 
that  little  long."  Judged  by  this  standard,  the  bulk  of 
the  German  working  classes  of  both  sexes  live  according  to 
a  higher  standard  ot  life  than  the  same  classes  in  England. 
And  as  long  as  they  do  I  venture  to  prophesy  that  they  will 
remain  strong  competitors,  notwithstanding  their  handi- 
cap of  Protection  and  our  advantage  of  Free  Trade. 

One  of  the  most  highly  principled  and  refined  friends 
I  ever  possessed  was  a  German  working  man  who,  beside 
a  freehold  cottage,  never  drew  a  higher  wage  in  his  life 
than  15s.  a  week.  And  yet  he  was  in  every  essential  a 
gentleman,  who  lived  according  to  a  very  high  standard 
of  life.  As  a  testimony  of  the  type  of  man  he  was  I  may 
mention  that  when  the  proprietor  of  the  factory  died  in 
which  he  was  one  among  600  workmen,  it  was  dis- 
covered that  his  employer  had  designated  him  to  be  one 
of  the  executors  of  his  will. 

Yours  &c, 

Sidney  Whitman. 
July  21st,  1907. 

MINING     NEWS     AND     NOTES. 

".•Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

If  we  made  a  long  story  of  the  position  of  the  Kaffir  Circus 
during  this  week  it  would  only  be  to  tell  again  what  has  been 
said  a  hundred,  if  not  a  thousand,  times  already,  and  since  no 
one  seems  to  be  in  the  slightest  degree  interested  in  the  move- 
ments the  less  space  occupied  the  better,  especially  in  these  times 
when  subjects  of  far  greater  interest  crowd  upon  us.  It  is  no 
uncommon  thing  for  a  day  to  pass  and  not  500  shares  change 
hands,  and  the  market  has  fallen  into  a  condition  of  torpor 
from  which  it  is  absolutely  impossible  to  rouse  it.  Occasion- 
ally one  of  the  big-priced  shares,  like  Crown  Deep  or  Ferreira 
moves  up  or  down,  usually  down,  to  the  extent  of  5s.,  but  other- 
wise it  has  become  quite  an  event  for  a  half-crown  cfiange  to 
emerge  at  the  end  of  the  day.  One  day  Paris  wanted  to  sell 
1,000  knight's  Deep  shares,  a  little  lot  which  in  active  times 
would  have  been  taken  without  a  wink,  and  the  price  probably 
not  move  sixpence,  but  the  mere  offer  of  these  shares  rolled 
the  quotation  back  %,  and  even  then  they  could  not  be  disposed 
of.  The  market  is  in  a  thoroughly  helpless  and  demoralised 
condition,  and  there  for  the  moment  we  propose  to  leave  it 
It  is  said  that  every  man  comes  by  his  own  at  some  time  in 
this  world  and  surely  the  magnates  are  now  reaping  the  reward 
of   their  folly. 

What  is  related  of  Kaffirs  applies  equally  to  Land  and 
finance  things,  and  we  may  usefully  move  on  to  the  Diamond 
group,  where  a  little  excitement  has  certainly  been  worked  up 
.  "  JlaV?,  already  mentioned  most  of  the  stories  circulated  about 
the  De  Beers  mine,  but  there  was  another  to  the  effect  that  this 
company  and  the  Premier  had  had  a  deuce  of  a  row,  and  that 
the  Kimberley  magnates  had  deliberately  reduced  the  price  of 
diamonds  by  20  per  cent.,  just  to  teach  the  Transvaal  upstart 
a  lesson.  We  fancy  it  would  not  be  in  the  power  of  De  Beers 
to  do  this  except  with  the  consent  of  the  selling  ring,  but  any- 
how the  usual  denial  soon  came  along,  and  an  effort  was  made 
to  recover  a  portion,  of  the  recent  heavy  fall.  The  "  shop " 
supported  with  some  vigour,  and  as  soon  as  the  market  looked 
a,bj'  br'ghter  th°se  who  had  strenuously  denied  the  existence 
of  difterences  between  the  two  big  mines  asserted  that  the  said 
squabble  had  been  made  up.  So  quotations  steadily  picked 
up  throughout  the  week,  and  all  other  Diamond  things  fol- 
lowed the  lead,  especially  Premiers  and  Jagersfontein.  No  one 
paid  much  attention  to  New  Vaals,  and  South  African  Options, 
Willoughbys  diamond  thing,  which  are  mentioned  about  once 
a  month,  were  put  down  about  25s.  on  the  report,  making  tlie 
price  4  middle  compared  with  the  last  making-up  of  ,U 
Roberts  Victor  were  put  .09.  better  for  no  reason  that  anyone 
could  discover.  Rhodesians  failed  to  hold  up  their  heads/and 
a  rumour  got  about  that  the  Tanganyika  Company  was  con- 
templating a  new  issue  of  shares.  The  price  only  went  down 
half-a-crown  on  the  day  the  story  -was  denied,  and  dealers  were 
positively  jealous  of  the  company's  announcement  that  it  had 
a  cool  million  to  go  on  with.  It  seemed  such  a  pity  to  spend 
the  money.  r   J         "V""* 

■  ''T iugr  7  Wes'  Africans,  in  order  not  to  say  anvthing  offen. 
sive  to  believers,  there  is  a  word  or  two  necessary  about  West 
Australians  because  it  appears  that  the  fears  recently  prevailing 
of  possible  labour  troubles  on  the  Kalgoorlie  field  can  be  dis- 
missed  the  old  agreement  between  ti.e  mines  and  the  men 
having  been  renewed  for  a  period  of  two  vears,  an  increase  in 
the  pay  for  certain  work  having  been  conceded.     A  few  shares 


benefited  a  little  when  the  news  came  through,  and  while  the 
tendency  at  the  close  was  inclined  to  be  heavy  again  this  sec- 
tion keeps  up  pretty  well.  Oroya  Black  Ranges  came  into 
demand  'on  the  commencement  of  crushing.  Deep  Leads 
showed  a  bolder  front,  owing  to  the  cablegram  that  the  ' 
torian  Government  has  agreed  to  lend  the  Loddon  Valley 
,£8,000  for  special  development  work,  on  the  understanding 
that  a  similar  amount  is  spent  by  the  company.  Zincs  cbllao 
on  the  circular  outlining  the  proposal  for  raising  fresh  capital. 
The  latest  price  is  about  3s.,  and,  as  a  prominent  dealer  re- 
marked, with  a  little  patience  they  ought  to  be  easily  picked  up 
at  threepence,  if  anyone   wants  them  at  all. 

Copper  shares  commenced  in  good  style,  but  the   metal 
began    to  display   weakness,   and   most   of   the  leading  descrip- 
tions fell  back  again.       A  rapid  recovery  followed,    the  metal 
going  up  at  a  great  rate,  and  Kio  Tintos,   which  had  been   as 
low  as  81,  after  touching  83,  came  close  to  the  best  figure  again. 
Other  leading   shares    followed   in   a   mechanical   kind   of    l 
Amalgamated  being  assisted  in  the  middle  of  the  week  by  the 
rally  in  Yankees.     Great  Cobars  were  in  favour,  and  the  market 
talked  of  a  directors'  meeting  during  the  week,  at  which  a  1 
dend   would   be   declared,   but   it   was   subsequently   stated   that 
nothing    would  be    announced   for  some   days.       Mount   Lyells 
advanced   on  colonial   buying,   and   kept   up   rather  well.     Tins 
were  somewhat  neglected,  but,  on  the  whole,  good. 

Miscellaneous  Mines  have  not  been  entirely  without  interest, 
the  Indian  group  in  particular  attracting  notice.  Champion 
Reefs,  which  have  recently  shown  rather  pronounced  dulness, 
spurted  sharply,  and  the  market  now  thinks  that  the  next  divi- 
dend will  not  show  a  reduction,  and  that,  moreover,  there  is 
no  probability  of  the  company  asking  for  more  capital  in  the 
immediate  future.  We  should  think  the  last  named  is  in  accord- 
ance with  the  facts,  because  from  a  circular  just  issued  by  the 
Ooregum  Company  it  appears  that  that  concern  has  met  with 
a  rebuff  in  its  latest  attempt  to  issue  more  shares.  Out  of 
137,000  offered  only  38.544  have  been  applied  for,  and  the  direc- 
tors are  therefore  under  the  necessity  of  using  revenue  for  neces- 
saiy  expenditure.  That  means  no  dividend  just  now  either  for 
ordinary  or  preference  shares,  and  it  is  impossible  to  congratu- 
late the  management  on  the  manner  in  which  the  company's 
finances  have  been  handled.  These  Indian  mines  have  been 
far  too  lavish  in  the  matter  of  capital  outlay,  the  inevitable 
result  of  unduly  high  dividends  during  the  most  prosperous 
times,  and  now  that  things  are  not  so  flourishing  shareholders 
have  to  suffer.  There  is  need  for  going  slow,  and  we  hope  the 
lesson  will  be  taken  to  heart.  Ooregums  naturally  relaj 
New  Zealand  things  were  irregular,  and  there  was  nothing  very 
grand  about  the  American  group,  Esperanzas  being  notably  fiat  ; 
but  Siberian  descriptions  picked  up  a  trifle,  although  it  can 
hardly  have  been  on  the  Troitzk  return  for  June. 

KezkxijE. — Since  its  reconstruction  this  company  seems  to 
have  worked  to  rather  better  purpose  and  during  the  period  from 
the  restarting  of  the  mill  on  March  1,  1906,  to  December  31  of 
the  same  year  there  was  a  revenue  from  gold  and  concentrates 
of  ,£43,403.  As  the  directors  quite  fairly  point  out  the  shutting 
down  of  the  mill  for  the  first  two  months  of  the  year  and  the 
restricted  monthly  output  owing  to  the  shortage  of  water  power 
have  unfavourably  affected  the  financial  results  as  some  of 
the  expenditure  which  goes  to  make  up  the  working  costs 
remains  nearly  constant  whether  20  or  30  stamps  are  working. 
Happily  in  the  later  months  of  the  year  the  Penhalonga's 
Odzani  power  installation  was  completed  and  power  rented  from 
that  company  has  supplemented  the  force  obtained  from  the 
Umtali  River,  so  the  directors  do  not  look  for  any  further  trouble 
from  this  cause.  When  the  30  stamps  can  be  regularly  em- 
ployed the  monthly  output  should  be  not  less  than  4,500  tons, 
or  50  per  cent,  over  the  average  of  the  period  under  review,  and 
in  addition  to  the  increased  revenue  which  should  naturally 
result  a  reduction  in  cost  per  ton  milled  may  be  looked  for. 
Total  working  expenses  for  the  period  now  under  review  were 
,£37,516  and  administration  London  expenses,  depreciation,  ftc, 
took  a  further  amount  of  ,£4,912,  so  that  the  balance  of  profit 
is  reduced  to  the  trifle  of  ,£1,021  bringing  down  the  debt  balance 
to  ,£2,025.  We  shall  look  for  something  better  next  year. 
Development  has  been  pushed  forward  throughout  the  year  and 
the  work  in  the  western  section  has  been  very  encouraging, 
practically  opening  up  a  new  mine.  There  has  been  developed 
an  ore  body  of  considerable  length  along  the  line  of  reef  which 
compares  very  well  in  length  with  the  main  ore  shoot  from  which 
the  ore  has  been  drawn  in  former  years.  The  consulting  en- 
gineer estimates  the  value  of  the  ore  in  this  section  as  fully 
equal  to  that  in  the  rest  of  the  mine.  Quartz  developed  and: 
exposed  aggregates  85,083  tons  and  the  directors  explain  that 
while  the  ore  developed  shows  an  increase  of  16,000  tons  over 
the  previous  year's  figures  there  is  a  decrease  of  30,500  tons  on 
ore  exposed  or  a  nett  decrease  of  about  14,500  tons  due  to  the 
engineer  having  struck,  out  of  his  calculations  this  year  a 
block  of  ore  previously  included  but  which  is  now  considered 
to  be  of  doubtful  value.  Steps  have  been  taken  to  apportion 
the  reduction  in  the  valuation  of  assets  under  the  reconstruction 
between  the  mining  claims  and  the  buildings,  plant,  ftc.,  instead 
of  throwing  the  entire  amount  on   the  first-named. 

Wassau  (Gold  CoastI  Mining  Company. — Whatever  may  be 
its  achievements  in  the  future  this  concern  will  go  down  to  im- 
mortal fame  as  having  once  paid  a  dividend  of  is.  per  share,  a 
thing  it  had  not  the  slightest  intention  of  doing,  and  no  one 
knows  to  this  day  how  the  thing  came  about.  The  only  point 
we  can  be  sure  about  is  that  it  is  not  likely  to  repeat  the  per- 
formance in  the  proximate  future.  The  latest  report  covers  the 
year  to  December  31,  1906,  but  in  accordance  with  the  policy 
already  approved  crushing  at  the  Adjah  Bippo  mine,  which  has 
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Gold  Coast  Amalgamated  Minks.    Tins  company  is  inter. 

in  three  producing  mines    the  Abbontiakoon  Block  1,  the 

1   Block    \,  and  the  Wassau  (Gold  Coast)  Mining,  dealt 

with    above.     For    the    15    months    to    Decembei     )i    last    the 

Abbontiakoon    crushed    83,84a    tons,    realising    £11 

ion,  but  the  cost,  including  aeveiopmei 

Li  ndon  expenses,  were  /.'(7s,   7.171I.   per  ton,  so  that  the  1. 
of  profit  was  not  exactly  lavish.     With  a  view  of  reducing  work- 
ing costs,  arrangement  de  to  increase  the  original  plant 
100  tons  per  day,  ami  the  era  tion  is  practically 
completed,  but  it  is  not  proposed  to  ini  rease  the  tonnage  treated 

Until   the  development   Ot  the  mine  is  well   ahead   of   nulling  re- 
quirements.     Total   tonnage  exposed  on   December    11    last   was 
estimated    at    145,537    tons,    of    which    78,63;    tons    were 
'    value  oi    1  (.6  dwis.   over  a   Stoping   width   of  .17 
and  47,35a  tons  of  an  average  of   5.3  dwts.   over  a  width  of  61 
On  Mav  1,  0,07,  the  Prestea  Block  A  had  ore  1 

ol    106,330  tons  in  the  mine  and  35,99a  tons  on  the  dump.      The 

is  equipped   with  a  battery  ot   50  head   of  stamps,   five 
Wilfley  concentrating  tables  and  cyanide  plant      Regular 
trig  was  commenced  mi   November  1  last,  and  during   Novembet 
and    December    11,316    long    tons    were    put    through,    realising 
/  51.717    OT   £3    lbs.    lid.    per    ton    against    working  CS 

in  luded.   of  £1    13s.    10.71I.    per  ion.     During   the  past 
nonths  ot  the  current  yeai   the  value  per  ton  milled  has 

I   between   53S.   4.660L   and  83S.    (  i'  pi ..  but    some  of  tl 

'en  from  the  richer  portions  of  the  mine  and  the  rel 
are,   thi  ibove   the  tlue   of   the   whole  of   the 

mine.      Apart  from  those  mentioned,  the  Amalgamated  company 

is  interested  in   19  othei  companies,  the  loans  and  debentures 
am!  shaie-  taken  at  or  an  red  at  £173,903, 

while    vendors'    shares   to   the    nominal   amount    ot    £3411953  are 

take  1    at    nil    which    0181  ill  lie 

i  \   few  (  I       10k  most  conservatively  valued  at  83 

we   find   on   the  Hod    "  reali 
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the  two  years  to  March  31  last  the  company  hs  thing 

ii  the  progress  or  decline  of  the  properties  in  which 

n  has  not  been  titable 

to  the  directors,  who  have  pocketed  £3,000  in  tees      With 

this    included,    the    outgo    has    amounted    to    £4,970,    against    a 

revenue  of  £4,633  almost  entire!]   from  intere  t,  meat      j  a  loss 
in   London  of  £337.    On  the  property  the  outlaj    » 
nett,    depreciation    and    loss   on    buildings,    storee,    Sc  . 

£5i734i    and    salaries,    administration,    &C,    £1,830.       The 

has  a  capital  oi  and  a  reserve  ol  £150,000,  the 

1   being  a  sort  of  book  enti\. 
BtOOMASSlH    Minis       Practically    the    whole    of    the    report   for 
December  31,   19  1  by  the  directors  to  growl 

ami  grumble  at  the  slow  progres  hesuc. 

al   the  line  -teps  that  have  been 

to  expedite  matters.      Let  us  hope   that  the  plans  laid  out  by  Mr. 
Ernst     l.n  htenbiirg,    who    has     been     appointed    consulting    en- 

.  will  be  iii'  rever,  plenty  of  morn 

spent,  the   outlay  on  development,  plant,  1 

expenditure  being  £60,030,  of  which  the  mine  Itself  coin. 
over  £55,000,  the  mill  having  crushed  13,134  '"" 

equivalent  to   22.qj  dwts.  per  ton,  which    realised  £53,041,  con. 
centrates  giving  a  further  amount  of  £3,031.      Pi 
has  been  carried  on  at  various  points  outside  the  main  workings 
with  results  which   seem  to  warrant  further  exploration  at  depth 
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ABBONTIAKOON  BloCI    i.— Regular  crushing  was  commenced 
by  this  company  on  September  1 
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revenue,"   were  only  £11,698. 

revenue  in  of  the  item  of  mine  development  an 

.   but  £io.nX   ri 
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Abbontiakoon   Milling  Company  to   the  extent 

taking   share-  to    the  tune  of 
borrow  pretty  heavily  in  consequence.     On  Decembr- 

£53,000  on  loan,  but  this  has  since  been  increased   to 
£60,000  and  another  £31,100  borrowed   as  well,  while  it  owed 
£15,439  to  sundry  creditors.     The  total  tonnage  of  ore  exposed 
at  the  end  of  last  year  was  estimated  at    1 
78,565  tcs  were  of  an  average  value  of  13.0  dwts.  and  4 

f   an  average  value  of  5.3  dv.: 
undertakings   to  which    our   friends  of  the   United   Kxploration 
pany  >ook  for  their  salvation! 
1'rksika   Bloci   a.    This  is  Bnirthoi   oi   the  cmtchaa  upon 
which   the   Tinted    Kxploration    Company  depends,   but  it  only 
reached  the  stage  in   November  last,  and  the   leauhs 

obtained  afford  no  real   clue  as  to   prospects.     The  company 
has    certainly   done  better  than    its   neighbour. 
months    it   produced   7,401   ozs.   valued  at  j£  ^  1 ,71 7   Irom    1 

•  .bd.  per  ton,  while  working  costs  W< 
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capital  and  after  providing  for  depieciatio;. 
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additional  20  stamps  were  available  for  a  trial  run  at  the  end 
of  May  sufficient  labour  was  not  procurable  during  June  to 
enable  the  necessary  ore  to  be  raised  to  keep  the  mill  going  to 
its  full  capacity.  The  manager,  however,  looks  for  some  im- 
provement in  this  respect,  and  the  directors  say  that  provided 
the  mill  can  be  run  to  its  full  capacity  even  the  exceptionally  low 
grade  ore  crushed  during  June  will  yield  a  profit,  especially  in 
view  of  certain  economies  effected  since  the  condition  of  the  mine 
has  been  improved. 

Associated  Gold  Mines  of  Western  Australia. — This 
mine  has  long  since  fallen  from  its  high  estate,  and  its  shares 
now  stand  at  barely  par,  compared  with  we  don't  know  how 
many  pounds  premium  in  days  gone  by.  Last  12  months  to 
March  31  it  treated  109,730  tons  at  the  sulphide  mill  and  45,502 
tons  of  slimes  were  re-treated  for  a  production  of  61,067  ozs.  of 
bullion,  valued  at  £228,694.  The  nett  profit  is  £98,658,  or  a 
little  more  than  in  the  previous  year,  and  after  deducting 
£45>322  f°r  development  and  shaft  sinking,  £940  for  diamond 
drilling  in  the  year,  and  £25,734  for  depreciation  on  plant, 
machinery,  buildings  and  furniture,  the  balance  over  is  no  more 
than  £26,661.  But  last  August  the  company  paid  a  dividend  of 
10  per  cent.,  absorbing  £49,536,  and  entitling  the  directors 
to  extra  remuneration  of  £991.  Another  £2,477  went  in  divi- 
dend duty  and  the  balance  of  £43,039  brought  forward  was 
therefore  reduced  to  £16,607.  This  can  hardly  be  considered 
a  great  result,  but  we  are  glad  to  note  that  all  the  development 
and  shaft  sinking  outlay  for  the  year  has  been  written  off, 
besides  20  per  cent,  of  the  outstanding  balance.  Depreciations 
in  other  directions  seem  fair,  and  the  company  has  a  good 
lump  of  Consols  taken  at  market  value.  A  vigorous  policy  of 
development  and  shaft  sinking  has  been  continued,  and  sub- 
stantial additions  have  been  made  to  the  ore  reserves.  A  year 
ago  these  were  estimated  at  263,696  tons,  containing  150,388 
ozs.  of  fine  gold,  or  an  average  of  11.4  dwts.  per  ton,  but  on 
March  31  last,  notwithstanding  the  year's  extraction  of  109,730 
tons,  there  was  a  developed  tonnage  of  330,278,  containing 
170,864  ozs.,  or  10.34  dwts.  per  tons.  These  figures  are  exclusive 
of  the  ore  bodies  in  the  Iron  Duke  workings,  concerning  which 
.so  much  has  been  said,  and  though  the  grade  of  ore  has  fallen 
off,  this  has  been  partly  offset  by  reduced  working  costs.  Mr. 
W.  R.  Feldtmann  has  made  an  exhaustive  report  on  the  whole 
property,  directing  attention  more  particularly  to  a  scheme  of 
exploration  and  development  for  the  discovery  of  the  continua- 
tion of  the  rich  Iron  Duke  lode,  which,  when  complete,  should 
give  a  decisive  result.  In  the  opinion  of  Mr.  Feldtmann 
"  the  possibilities  of  picking  up  the  true  continuation  of  the 
rich  Iron  Duke  chute  are,  as  yet,  so  far  from  being  exhausted, 
still  to  be  considered  distinctly  favourable." 

Day  Dawn  Block  and  Wyndham  Gold  Mining. — Owing  to 
the  somewhat  disappointing  nature  of  the  development  of  the 
reef  entering  the  company's  lease  on  its  south-western  boundary 
and  to  the  falling  off  generally  in  the  quality  of  the  stone  through- 
out the  workings  the  returns  from  the  mine  have  been  less  pro- 
fitable than  anticipated.  But  as  on  previous  occasions  when 
the  workings  have  run  into  poor  ore  and  the  output  has  been 
reduced  the  greater  part  of  the  company's  mill  of  60  stamps  has 
been  employed  on  public  crushing,  so  that  the  cost  of  develop- 
ment, necessarily  heavy  at  such  times,  has  been  well  provided 
for.  Revenue  from  all  sources  during  1906  was  £74,647,  of  which 
£41,076  came  from  sales  of  gold  and  bullion  and  £24,994  from 
outside  treatment,  crushing,  &c.  Mine  and  mill  outlay  was 
^59>^42.  London  expenditure  £1,232  and  income-tax  £1,011, 
leaving  £12,941  nett.  Including  balance  brought  in  there  is 
£22,390  for  disposal  from  which  the  directors  propose  a  dividend 
of  6d.  per  share,  carrying  forward  £9,233. 

Tyee  Copper. — Developments  in  this  company's  property 
during  the  year  ended  April  30  were  not  of  a  kind  calculated  to 
raise  the  drooping  spirits  of  the  shareholders,  but  the  manager, 
worthy  man,  will  not  yet  confess  to  being  discouraged.  Pro- 
specting and  developing  were  carried  on  persistently  through- 
out the  twelve  months  both  at  the  Tyee  and  "  X.L."  mines 
without  any  new  ore  Codies  being  disclosed,  but  the  manager 
regards  the  work  as  not  altogether  lost,  as  it  "  has  shown  us 
what  formation  is  necessary  for  the  deposition  of  a  similar  body 
of  ore,  and  so  should  aid  us  in  our  future  search."  In  the  mean- 
time, the  Tyee  mine  has  been  practically  worked  out,  while  in 
the  "  X.L."  mine  no  pay  ore  has  yet  been  met  with.  The  pro- 
duction from  the  Tyee  mine  last  year  amounted  to  21,567  tons, 
with  an  average  assay  value  of  copper  3.471  per  cent.,  silver 
2.504  ozs.,  and  gold  0.127  ozs.,  while  the  total  ore  received  at 
the  smelter  was  21,092  tons  dry  weight,  exclusive  of  11,401  tons 
of  customs  ore.  During  the  year  30,972  tons  of  ore  were  smelted 
and  2,815  tons  of  copper  matte  containing  2,237,276  lbs.  fine 
copper,  73,128  ozs.  fine  silver,  and  3,701  ozs.  fine  gold,  were 
shipped.  Nett  proceeds,  less  £31,218  paid  for  customs  ores, 
were  £78,150,  of  which  £22,506  was  retained  as  profit,  and 
with  £5,870  brought  in  and  £3,073  from  interest,  gave  a  total 
01  £3I»449  to  °e  dealt  with.  Of  "this  £6,255  was  written  off 
properties  and  concessions,  and  £3,222  off  plant,  buildings,  &c, 
for  additions  made  during  the  year,  and  after  providing  for 
income-tax  it  is  proposed  to  pay  a  dividend  at  the  rate  of  7% 
per  cent,  per  annum.  The  directors  find  cause  for  congratula- 
tion in  the  increasing  business  done  in  customs  ores,  and  state 
that  they  look  forward  to  considerable  improvement  in  this  de- 
partment for  the  future.  That,  however,  is  small  consolation, 
as  the  properties  and  concessions,  less  the  sums  written  off  from 
time  to  time,  stand  at  £56,294,  while  the  plant,  buildings,  &c, 
at  the  mine  are  valued  at  £6,784,  and  bcth  these  items  are  to 
all  intents  and  purposes  dead  assets.  The  smelter  plant,  &c, 
less  depreciation,  at  10  per  cent.,  is  valued  at  £8,413,  and  the 


aerial  tramway  at  £3,646,  and  in  addition  to  investments  of 
£56,148  representing  the  amount  written  off  properties,  the  com- 
pany holds  £50,379  in  high-class  securities.  Creditors  come  to 
£7,379  against  debtors  £3)763  and  £5,696  in  cash. 

De  Lamar  Company. — This  company  makes  a,  pretty  poor 
display  for  the  year  to  March  31  last,  but  maybe  shareholders  did 
not  expect  anything  better.  It  has  been  explained  in  the  monthly 
circulars  that  pending  the  installation  of  the  filter  press  and 
during  'the  early  days  of  its  working  the  mill  would  only  treat 
a  reduced  tonnage.  The  quantity  put  through  was  13,897  dry 
tons  of  the  value  of  $13.70  per  ton  and  the  revenue  at  the  mine 
was  ^,34,381.  Charges  however,  were  £40,702  and  the  opera- 
tions resulted  in  a  loss  of  £6,533,  which  has  to  be  added  to  the 
previous  deficiency,  making  up  a  total  of  £9,383.  The  mine 
manager  estimates  the  ore  reserves  actually  developed  as  sufficient 
for  not  less  than  three  years'  working  and  this  has  been  con- 
firmed by  independent  investigation.  Expenditure  on  new  plant 
for  the  year  was  £2,011  and  the  total  on  new  machinery  and 
plant  since  August,  1905,  has  reached  £13,713,  which  has  been 
charged  to  capital  account.  The  values  saved  increased  even 
before  the  full  installation  of  the  filter  press  plant,  both  in  gold 
and  silver,  but  especially  the  latter,  and  special  attention  is 
drawn  to  the  accumulation  of  mineralised  clay  of  a  gross  esti- 
mated value  of  $77,000.  Supplies  of  timber  within  reasonable 
distance  of  the  mine  have  become  exhausted  and  the  price  of 
coal  is  exorbitant,  so  the  directors  have  arranged  for  a  supply 
of  electric  energy.  The  cost  of  the  installation  will  be  £3.000 
to  £4,000,  which  the  manager  estimates  will  be  saved  in  two 
years. 

The  Zinc  Fiasco. — We  are  sorry  for  Mr.  F.  A.  Govett,  the 
chairman  of  this  unhappy  enterprise,  because  he  believed  in  the 
process  and  all  those  connected  with  it.  But  we  can  hardly 
congratulate  him  on  the  scheme  devised  for  providing  the  com- 
pany with  further  funds  and  making  what  must  be  a  last 
effort  to  convert  failure  into  success.  That  something  very 
serious  was  amiss  was  apparent  months  ago  when  those 
mysterious  management  changes  took  place,  and  there  was  no 
stemming  the  tide  of  disaster  and  loss  to  the  shareholders, 
despite  the  vigorous  protests  of  one  of  the  yellow  halfpenny 
morning  sheets  that  everything  was  well.  What  is  now  said  is 
that  although  the  directors  are  informed  that  the  results  of  the 
process  itself  on  the  plant  of  the  Sulphide  Corporation  has  been 
considerably  improved,  far  greater  difficulties  have  been  met 
in  the  conversion  and  adjustment  of  the  Potter  plant  than  was 
anticipated,  and  it  is  not  possible  to  postpone  the  steps  which 
are  necessary  to  set  straight  the  financial  position  of  the  com- 
pany. Mr.  Govett  speaks  with  truth  when  he  says  that  the 
heavy  fall  in  the  price  of  the  shares  renders  him  powerless  to 
raise  the  money  by  debentures  on  reasonable  terms — not  a  very 
attractive  plan  in  any  case — and  the  necessary  resources  can 
only  be  obtained  by  reconstruction  or  some  issue  of  shares 
which  will  be  practicallj'  indistinguishable  therefrom.  At  a 
matter  of  fact,  the  suggested  scheme  leaves  the  present  holders 
of  shares  with  far  less  chance  of  ever  seeing  a  penny  of  their 
money  again  than  any  ordinary  reconstruction  we  have  ever 
encountered,  unless  they  take  the  risk  of  putting  up  more  money 
by  subscribing  for  the  new  shares  which  it  is  proposed  to  issue. 
A  meeting  is  to  be  called  in  due  course,  at  which  the  position 
of  the  company  will  be  fully  explained,  and  the  shareholders 
will  be  invited  to  sanction  an  issue  of  £182,000  preference  shares 
to  be  offered  to  present  shareholders  fro  rata  in  the  propor- 
tion of  two  new  shares  for  each  five  now  held.  These  new 
shares  will  take  the  whole  of  the  profits  until  they  have  received 
100  per  cent,  in  dividends,  that  is,  a  complete  return  of  capital  ; 
they  will  then  become  20  per  cent,  preference  shares,  and  are 
to  share  pro  rata  with  the  ordinary  shares  in  all  surplus  profits. 
This  means  practically  the  annihilation  of  the  present  capital, 
and  it  is  a  significant  fact  that  the  price  of  Zincs  is  maintained  at 
about  3s.  6d.  solely  on  account  of  the  right  they  carry  to  sub- 
scribe for  the  new  shares.  The  moral  is  obvious.  If  share- 
holders think  it  worth  while  to  risk  some  more  money  on  the 
chance  of  retrieving  the  position,  well  and  good,  but  those  who 
do  not  should  sell  their  shares,  great  though  the  sacrifice  must 
be,  because  when  they  are  quoted  "  ex  rights"  their  value  must 
be  as  nearly  as  possible  nothing.  Maybe,  of  course,  the  scheme 
will  not  go  through,  shareholders  preferring  a  straight  assess- 
ment, but  the  fact  is  worth  noting  that  arrangements  have  been 
made  for  the  guarantee  free  of  charge  of  100,000  of  the  182,000 
proposed  new  preference  shares. 


The  Tubes  as  Roads  to  Pleasdre. — Few  people  look  upon  the 
tubes  of  London  as  quick  roads  to  pleasure  spots,  but  rather  as  a 
means  of  getting  to  business,  to  the  shops,  or  the  theatres.  The 
London  underground  electric  railways,  however,  are  placing  tube 
travel  in  a  new  light,  and  have  issued  a  dainty,  illustrated  booklet 
showing  the  way  to  the  numerous  pleasure  resorts  of  London  by 
the  tubes,  or  by  the  District  Railway  and  the  London  United 
Trams,  working  in  conjunction  with  the  tubes.  Such  places  as 
Hampstead  Heath,  Highgate  Woods,  and  picturesque  spots  on  the 
northern  heights  are  served  by  the  Hampstead  tube,  whilst 
charming  resorts  in  the  Thames  Valley,  such  as  Kew,  Twicken- 
ham, Hampton  Court,  Richmond,  &c,  are  now  brought  into  close 
connection  with  all  parts  of  London,  through  tickets  being  issued 
from  stations  on  the  tubes,  either  via  the  London  United  Tramways 
or  the  District  Railway.  Individuals  or  parties  (substantial  reduc- 
tions being  given  the  latter)  will  receive  a  copy  of  the  booklet  on 
dropping  a  post-card  to  the  Passenger  Agent  (Tube  Railways),  75, 
London  Road,  S.E. 
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Monday,  July  29. 
Copper  Company.     Winchester  House,  12.30  p.m. 
Hibernian  hank,  Dublin,  1  p.m. 

Mexican  Mining  and  Industrial. — 3,  Princes  Street,  E.C.,  3.45  p.m. 
Mexican  Southern  Kailway. — Winchester  House,  12.30  p.m. 
Sapong  Rubber  and  Tobacco  Instates. — Salisbury  House,  2.30p.m. 
Shell  Transport  and  Trading. — Winchester  House,  11  a.m. 
South  African  Option  Syndicate. — Salisbury  House,  3  p.m. 

Tuesday,  July  30. 
Associated  Gold  Mines  of   Western  Australia. — Salisbury  House, 

noon. 
Dublin  United  Tramways.      Dublin,  2  p.m. 
East  Gwanda  Mines-Salisbury  House,  2.30  p.m. 
Great  Eastern  Kailway.      Liverpool  Street  Hotel,  noon. 
Leopoldina  Kailway.     Kiver  Plate  House,  12.30  p.m. 
North   Metropolitan   Electric    Power. — 101,  Finsbury    Pavement, 

B.C.,  11.30  a.m. 
Parker's  Burslem  Brewery. — Stoke-on-Trent,  10.30  a.m. 
Rhodesia  Consolidated. —  Salisbury  House,  12.30  p.m. 
Robt.  Campbell  and  Sons,  Limited. — Winchester  House,  noon. 
South-Eastern  Railway-    Cannon  Street  Hotel,  noon. 
W.  and  C.  T.  Jones  Steamship  Company.— Cardiff,  3  p.m. 

Wednesday,  July  31. 
Akrokerri  (Ashanti)  Mines. — Salisbury  House,  noon. 
British  Steamship  Investment.  —Cannon  Street  Hotel,  3  p.m. 
City  and   South   London  Kailway. — 71,  Finsbury  Pavement,  E.C., 

3.15  p.m. 
Coghlan  Steel  and  Iron. — Leeds,  3  p.m. 
Electric  Supply  Corp. — Salisbury  House,  2  p.m. 
Great  Boulder  Main  Reef. --  Salisbury  House,  2.15  p.m. 
Kent  Coal  Concessions. — Cannon  Street  Hotel,  3  p.m. 
Lake  Copais. — 15,  Copthall  Avenue,  B.C.,  2.15  p.m. 
London,  Brighton,   and  South   Coast  Railway.— London  Bridge, 

noon. 
London  Trading  Bank, — Cannon  Street  Hotel,  2  p.m. 
Pelican    and  British   Empire   Life. — 70,   Lombard   Street,    E.C., 

2. 30  p.m. 
Phoenix  Assurance. — 19,  Lombard  Street,  E.C.,  2  p.m. 
Starof  the  East  (1903). —  Salisbury  House,  2  p.m. 
Taff  Vale  Railway.— Bristol,  2  p.m. 
Trustees',    Executors',  and   Securities    Insurance.  —  Winchester 

House,  noon. 
Union  Bank  of  Manchester. — Manchester,  11  a.m. 
Weldons. — Savoy  Hotel,  noon. 

Thursday,  August  i. 
International  Tea  Company's  Stores. — Winchester  House,  2  p.m. 
London  and  County  Banking. — Cannon  Street  Hotel,  1  p.m. 
London  and  India  Docks— 138,   Leadenhall  Street,  B.C.,  2  p.m. 
London,   Tilbury,   and   Southend    Kailway. — 41,   Trinity  Square, 

E.G.,  noon. 
Millars'  Karri  and  Jarrah  (1902). — Winchester  House,  noon. 
New   Zealand  Agricultural-  5,   London    Wall    Buildings,    E.C., 

2  p.m. 
Threlfall's  Brewery. — Cannon  Street  Hotel,  noon. 
Warner  and  Co.— Middlesbro',  11.30  a.m. 

Friday,  August  2. 
Barry  Railway. — Barry  Docks,  2.30  p.m. 
Brentford  Gas. — Westminster  Palace  Hotel,  2.30  p.m. 
Brush  Electrical  Engineering. — Salisbury  House,  11.30  a.m. 
Charter  Trust  and  Agency. — Winchester  House,  noon. 
Cplne  Valley  Water. — New  Bushey,  3.30  p.m. 
das  Light  and  Coke. — Horseferry  Road,  S.W.,  noon. 
Great  Central  Railway. — Manchester,  noon. 
Great  Southern  of  Spain  Railway. — Winchester  House,  noon. 
London,  Chatham,  and  Dover   Railway.— Cannon   Street   Hotel, 

noon. 
North  Staffordshire  Railway.— Cannon  Street  Hotel,  2  p.m. 
Regent's  Canal  and  Dock. — 5,  Lloyd's  Avenue,  E.C.,  noon. 
Khymney  Railway.— Cardiff,  noon. 

Royal  Brewery,  Brentford. — Worcester  House,  E.C.,  11.30  a.m. 
Salter  and  Salter. — Pudsley,  2.30  p.m. 
Vale  of  Glamorgan  Railway. — Barry  Docks,  3  p.m. 
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Notes  on  Books. 

Forms  and  Precedents  for  the  Use  0/ Accountants,  20s.  nett  (Edinburgh 
and  London,  Wm.  Green  and  Sons). — The  second  volume  of  this 
work  has  now  been  issued,  and  carries  us  from  Landlord  and  Tenant  to 
Writings  in  re  Metcatoria.  Under  the  first-named  head  Mr.  George 
Lisle,  C.A.,  F.F.A.,  gives  specimens  of  all  forms  of  leases  and 
agreements,  notices  of  removal,  &c.  Following  on  these  come 
ledgers,  ledger  adjustment  accounts,  life  assurance  office  accounts, 
liquidators'  accounts,  local  authorities'  loans  in  England  and  Scot- 
land, parish  council  accounting,  partnership,  probate  accountants' 
reports  of  many  kinds,  revenue  accounts  and  balance-sheets, 
savings  banks,  single  entry  accounting,  stamp  duty,  and  tabular 
bookkeeping,  These  are  the  principal  items  dealt  with,  and  show 
the  wide  scope  of  the  book.  Each  subject  is  so  fully  and  clearly 
set  forth  by  specialists  that  the  student  of  any  particular  one 
selected  will  obtain  a  good  knowledge  of  it  with  a  minimum  of 
trouble. 


__  Mr.  Harold  E.  Farnol,  who  has  been  in  the  service  of  the 
Central  Insurance  Company,  Limited,  for  the  past  five  years,  and 
was  formerly  with  the  Alliance  Assurance  Company,  has  been 
appointed  Assistant  Resident  Manager  at  the  "Central's"  Bir- 
mingham office. 


PUBLIC    INCOME     AND    EXPENDITURE- 

The    following   are   the   receipts    into  and    issues   out 
Exchequer  between  April  1,  1907,  and  July  . 

Reve.mce  and  Other  Receipt*. 


the 


I: 


RlVEHUE. 

Customs  

Excise  

Estate,  «x.,  Duties 

Stamps 

Land  Tax  ami  House  Duty 
Properly  and  Income  Tax. . 

Post  Office  

Telegraph  Service    

Crown  l.aii-K 


from     Suez     CanaJ 
Shares  anil  Sundry 
Miscellaneous 


'Revenue  

Total,  Including  balance. 


Othkr  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  

j2  to  1004 

works  Acts.  1895  to  1005  

:mgs  Expenses  Act,  1003.. 
Under  Public  Offices  Site  ibubhn)  Act,  1903 
Temporary  Advances,  Deficiency    


Total 


'Revenue  as  above 

i  s   111   relief  of  Local 

Taxation: — 

Custom'.    



Estate,  &c.,  Duties  ... 


Total 
Total      Revenue, 


Including 
Payments  in  relief  of  Local 


Total 
Into  lb*  k  i- 


Cl,~),:»» 

Matt 


T-.u:  R^r»K« 

cb».i  Mt  fr-.ra 
Jolyii.  tea*. 


.71: 
1. 114.70a 


e\*J***l 


svm^Raj 


».S*i. 
S.iij.000 


t>;  *?7 
"4J.I.S 


«6.<°J.M» 


JS7.000 


«V*Jr* 


W.'?*.975 


54  .J°« 

Li.".*,: 


'.''... 


4.:x.«s 

4J'V« 


tjo.m 

*77Mt 
<*.   ass 


-M 


i:«» 


>M«Mlt 


amm 


-■■■■ .  - 


4l.Mg.iEl    I         4Cs»»».7S5 


ExrgxDrTuac  add  Othx*  Iisdu. 


Total  Isssss. 

out  of  the  El- 

oswtfas*  10 

n..niui[i,cnli 

I  rem 
April  l,  1007,  10 
July  so.  1907. 


EXPENDITURE. 

National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


•    i>4.4   i 

65AOM 

U4.737 
J0.J44.i47 


Othkk  Issue 


For  Advances  for  Bullion  

For    Advances    for    Interest     on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

i  Telegraph  Acts,  189s  to  19U4 

Under  NavaJ  Works  Acts,  189310  1905  .... 
Under  Military  Works  Acts  1S97  to  1901  .... 
Under  Public  Buildings  Eiixnses  Act,  1901 
Under  Public  Offices  Site  (Dublin)  Act,  190) 
1 'ntl.r  Cunard  Agreement  (Money)  Act,  1904 
Surplus  Revenue  applied  to  reduce  Debt  .. 
Deficiency  Advances  repaid 


Balances  In  Exchequer— 
Bank  of  England    . . . 
Bank  of  Ireland 


lone- 
July  u. 


Jir 

J.o8},496  5.**.«o? 
604.149      txttjti 


Total 


4i.3t7.5'9 


yea  :»-c 


tr    00 


...:  ofstM  Ei- 
10 


April  1, 


SSSf,    !» 

t 

*?sv*J3 

:•  3fc£ 


I  jo  000 


.--..•-.4 


4l.U).6t; 


j;     sta 


J.W-.645 


45.-9.-19s 


43. *'*.>* 


3.»>>-..-S 


Mm.— Treasury  Hills  outstanding  on  July  so,  1907:  — 
I  by  Public  Tei   " 


Bills  issued  t. 

Bills  otherwise  issued 


Treasury  July  13, 1907. 


Total. 


/  I !.).«. 000 


LLOvns  Bank  —  The  balance  sheet  for  Jnoe  30.  shows  1 
ties  consisting  of  current  and  deposit  accounts  £05,. 4*8.457.  *"« 
bills  accepted  or  endorsed  fi.7V9.93J.  «»>d  •*•«*»  of  casta  tn  hand 
and  at  Bank  of  England  £ to.788.829,  casta  at  call  and  short  r*  tic* 
£ 4.295.648.  bills  of  exchange  £6.854.003.  Consols  and  other  ins  est- 
ments  £5.070.407,  and  advances  to  customers  sad  other  securities 
£37,592.266. 

Mr.  Norman  Aldred  Cooper,  who  far  the  past  three  5**>*  *•* 

boon  in  the  service  of  the  Central   Insurance  Cotnpa- 

latterly  as  Assistant  Local  Manager  at  the  Uirwrpool  branch,  baa 

been  promoted  to  the  Head  Office  in  London  with  the  title  ot 

Assistant  Secretary. 


no 


Zbc  3npc8tors'  IRevfew. 


fjn.v  27,    1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.—  Earnings  for  week  ended 
July  21,  84,773,  increase  $2,439  ;  aggregate  from  July  1,  $13,782. 

Argentine  North  Eastern.  — Traffic  receipts  for  week  ended 
June  2i,  £2,431,  increase  £252;  aggregate  from  January  I, 
£50,225,  increase  £8,366. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  June  22, 
Rs.  98,865,  increase  Rs.  14,908;  aggregate  from  Jan.  1,  Rs. 22, 37, 600, 
increase  Rs.  4,65,255 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  June  £7,533, 
decrease  £2,837;  aggregate  from  January  1,  £55,115,  decrease 
£8.197- 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  21,  $218,200,  increase  $76,800;  total  from  July  1,  $642,600, 
increase  $227,300. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  July  6, 
£4,632,  increase  £605;  aggregate  from  January  1,  £66,172, 
increase  £ji,86i. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  22,  Rs.  27,232,  increase  Rs.  828;  aggregate  from  July  1, 
Rs.  9,15,243,  increase  Rs,  13,905. 

Midland  Uruguay. —  Receipts  for  month  of  June,  £5,958, 
increase  £958  ;   aggregate  from  July   1,  £74,664,  increase  £15,151. 

North  Western  of  I'ruguay. — Traffic  receipts  for  June,  $23,100, 
decrease  $2,100;  aggregate  from  July  1,  $259,459,  increase  $42,460. 

Quebec  Central  Railway.— Traffic  receipts  tor  the  3rd  week  of 
July,  $26,818,  increase  $5.34;;  aggregate  from  January  1, 
$510,225,  increase  $23,378. 

Quebec  and  Lake  St.  John. — Earnings  for  June,  $55,049;  increase 
$565- 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  June  22,  Rs.  22,629,  increase  Rs.  5,001 ;  aggregate  from 
July  1,  Rs.  5.94,079,  increase  Rs.  1,63,132. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  £1,866, 
increase  £330  ;  aggregate  from  July  1,  £18,095,  increase  £2,271. 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  for  week 
ended  July  7  amounted  to  $46,155. 

English. 

Cleator  and  Workington  Junction.  ■ —  Receipts  for  week 
ending  July  20,  £1,297,  increase  £63  ;  aggregate  from  July  1, 
£3,807,  increase  £354. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  July  20,  £1,087,  increase  £6;  aggregate  from  July  1, 
£3,148,  increase  £85. 

East  London  Railway. —  Traffic  receipts  for  May,  £3,850, 
decrease  £316. 

East  and  West  Yorkshire  Union  Railways— Traffic  receipts  for 
the  week  ending  July  20,  £414,  increase  £141  ;  aggregate  from 
July  1.  £i,335.  increase  £473. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  17,  £935  ; 
decrease  £72  ;  aggregate  from  January  1,  £21,774,  decrease  £422. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
July  17,  £23,  decrease  £2;  aggregate  from  July  1,  £47,  de- 
crease £17. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  July  19,  £5,573,  increase  £173;  aggregate  from  July  1, 
£16,154,  decrease  £659. 

British  Electric  "Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  19,  £32,310  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  20, 
£1,282,  increase  £203;    aggregate   from  July    1,    £3,800,  increase 

£*■ 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
July  17,  £180,  increase  £9;  aggregate  from  July  1,  £407,  de- 
crease £26. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  19, 
£172,  increase  £12  ;  aggregate  from  July  1,  £392,  Increase  £2. 

Dublin  United. — Traffic  receipts  for  weekending  July  19,  £8,122, 
increase  £2,321  ;  aggregate  from  July  1,  £20,261,  increase  £5,261. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
July  20,  £7,211,  increase  £845;  aggregate  from  January  1, 
I9°7.  £i44.355.  increase  £2,701. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
July  18,  £1,350. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  20, 
£1,188,  increase  £45;  aggregate  from  October  1,  £16,859,  decrease 
£278- 

London  County  Council. —  Traffic  receipts  for  week  ending 
JuIY  x3.  £32,160,  increase  £5,800;  aggregate  from  April  i, 
£465.767,  increase  £69,686.     Miles  n6|,  against  94. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
July  20,  £23,871,  decrease  £1,127;  aggregate  from  July  1, 
£68,957,  decrease  £8,758. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  July  20,  £7,227. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  20, 
£9.54r.  increase  £954;  aggregate  from  July  1,  £26,916,  increase 
£1,196. 

London  United.  —  Traffic  receipts  for  week  ending  July  19, 
£8,473,  increase  £1,194;  aggregate  from  January  1,  £177,723,  in- 
crease £3,923- 

Provincial  Trams. — Traffic  receipts  for  week  ending  July  20, 
£2,347,  increase  £273  ;  aggregate  from  October  1,  £67,054,  increase 
£5.816. 


Rossendale  Valley— Traffic  receipts  for  week  ending  July  19, 
£190,  decrease  £  12. 

Yorkshire  (West  Riding)Electric— Traffic  receipts  for  week  ending 
July  2i,  £1,222,  increase  £364  ;  aggregate  from  January  1,  £32,448. 
Fori 

Anglo-Argentine. —  Traffic    receipts    for    week    ending    July   22 
£l6. 533,   increase  £2,281;    aggregate  from    January   1,    £4- 
increase  £48,857.  *>■»"> 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  June 
21.  £10,157,  decrease  £98;  aggregate  from  January  1,  £63,538, 
increase  £2,119. 

Brisbane. — Traffic  receipts  for  month  of  June,  1907,  £12,500, 
increase  £905. 

British  Columbia  Electric— Nett  earnings  for  May,  $49,958, 
increase  $24,436.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  May  31,  $642,721,  increase  $189,090. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  week  ending 
April  14,  £4,033,  increase  £227;  aggregate  from  January  1, 
£52.452,  increase  £3,865. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  July  22,  £7,044. 

Calcutta. — Traffic  receipts  for  week  ending  July  20,  Rs.  48,780, 
increase  Rs.  5,040;  aggregate  from  January  1,  Rs.  14,09,699* 
increase  Rs.  1,39,441. 

Cape  Electric— Traffic  revenue  for  month  of  June,  Cape  Town, 
£9,633  ;   Port  Elizabeth,  £2,760. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  £4,516,  decrease  £107;  total  from  January  1,  £31,191, 
increase  £3,725. 

Geneva  Trams. —  Earnings  for  June  Fr.  208,491;  increase 
Fr.  10,871. 

Kalgoorlie  Electric. — Traffic  receipts  for  June,  £2,537  '•  aggregate 
from  January  1,  £23,752. 

Lisbon  Electric. — Earnings  for  June,  milreis  137,213. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  22, 
Rs.  17,694,  increase  16  per  cent.;  aggregate  from  January  1, 
Rs.  2,21,596,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£39,500- 

Mexico  Electric. — Nett  earnings  for  month  of  June,  $187,135, 
increase  $18,159  ;  aggregate  nett  earnings  from  January  1,  $947,5*3, 
increase  $45,295. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  July  19, 
£1,380,  decrease  £115  ;  aggregate  from  January  1,  £41,561,  de- 
crease £1,468. 

Rio  de  Janeiro. — Nett  earnings  for  June,  $168,444 ;  aggregate 
from  Jan.  1,  $925,801. 

Sao  Paulo. — Traffic  returns  for  June  :  nett  earnings,  $102,769, 
decrease  $3,846  ;  aggregate  from  Jan.  1  $675,265,  increase,  $24,009, 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date.' 


In.  or 

dec.  on 

1906. 


s«* 


Id.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo     . . 

Julv  20 

£ 
2,320 

4- 

968 

3 

£ 
7,700 

4- 

3.462? 

Brecon  and  Merthyr 

,,      21 

2.348 

+ 

4 

3 

6,898 

+ 

40 

M         ZI 

7,022 

— 

150 

3 

19,826 

— 

495 

Central  London 

1         20 

5,138 

— 

609 

3 

16,627 

— 

1,147 

Charing  Cross,  Euston  and 

,,        20 

2,585 

— 

100 

3 

7.930 

— 

City  and  South  London 

,1        21 

3,188 

+ 

6Sj 

3 

9,624 

+ 

2,196 

,*        21 

12,116 

+ 

460 

3 

35,788 

+ 

1,312 

Gt. Central  (late  M.,S.,&L.) 

,,        21 

81,806 

+ 

1,022 

3 

245,345 

+ 

4,120 

Great  Eastern 

,,        21 

116,500 

— 

1,500 

3 

344,5oo 

3,800 

Great  Northern  and  City   . . 

,,         20 

1,654 

+ 

25 

3 

5,110 

+ 

85 

GreatNorthern 

,,        20 

123,000 

+ 

1,570 

3 

354,600 

+ 

4,850 

Gt.  N.,  Pice,  &  Brompton  . . 

,,        20 

4,115 

— 

290 

1 

12,960 

Great  Western 

1,        21 

268,000 

+ 

5,700 

3 

800,400 

+ 

9,800 

Hull  and  Barnsley 

,,         21 

12,324 

+ 

883 

3 

34.795 

+ 

3,096 

Lancashire  and  Yorkshire  . . 

II        21 

1^4,541 

+ 

1,579 

.3 

374,275 

+ 

8,591 

Lon.  Brighton  &  S.  Coast . . 

,,         20 

66,363 

— 

2,53' 

3 

204.638 

5.183 

London  &  North  Western.. 

,,        21 

316,000 

+ 

4,000 

3 

930,000 

+ 

28,100 

London  &  South  Western  . . 

,,        21 

107,500 

+ 

1,300 

3 

306,900 

4,600 

Lon.,  Tilbury  &  Southend.. 

,,        21 

12,007 

+ 

716 

3 

36,851 

_ 

380 

,,         21 

15,520 

-1- 

408 

3 

47,627 

4- 

2,036 

Metropolitan  District 

11        21 

7,633 

— 

137 

3 

23.972 

— 

10 

■  1        20 

235,000 

+ 

9,000 

3 

705,000 

+ 

31,000 

North  Eastern 

,,         20 

219.432 

+  14,840 

3 

644,411 

+ 

42,005 

North  London 

,,        21 

8,212 

— 

686 

3 

25.125 

1,654 

North  Statfordshire 

,,         2t 

18,669 

+ 

801 

3 

57.377 

+ 

3,868 

,,        21 

6.769 

+ 

454 

3 

20,921 

+ 

3,101 

South   Eastern   &  London, 

Chatham  &  Dover. . 

,,        20 

100,224 

r 

312 

3 

291,526 

— 

1,479 

,,        21 

20,046 

i- 

522 

3 

59,522 

+ 

3,244 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 

Great  North  of  Scotland 

Highland 

North  British  .. 


July  21 

83,766 

+   4,673 

25 

2,194,39' 

,,      20 

42,739 

+    1,679 

25 

877,4^8 

,,      20 

11,820 

-      280 

25 

232,850 

>•      21 

14,690 

+       493 

2C 

245.926 

97.5S7 

+    2,030 

25 

2,u3,025 

IRISH  RAILWAYS. 


33,333 

5,109 

823 

7,009 

48,046. 


Belfast  and  County  Down  . .  July  19 

Cork,  Bandon,  &  S.  Coast . .  ,,      19 

GreatNorthern         ..         ..  ,,      lu 

Midland  Great  Western     ..  ,,      19 


4,967l4-  666 

2,160  1 4-  3 

24,597  1+  751 

10,639    +  320 


12,481  I—  233. 

5,965  —  26 

71,576]+  230- 

30,386   4-  375. 


$  from  July  l. 


!•;,    i9°7-l 


Tlbe  Jnvestors'  TRevfew* 


Prices    of    Mine   and    Mining 
Companies  Shares. 


Finance 


IGN    R  til. WAYS. 


Shares  £1 

tach,  except 

where  otherwise  stated. 

Price 

eek. 

3 

V 

8  . 

Name. 

te  I 

Ms*-i 

Name. 

u    |0 

■ 

O 

&3 

0 

South  African. 


3* 

lit 
k 

3A 


•1 


2  (. 
7/6 


s 

9/ 


* 


Angela   

Anglo-French  Ex J  ' 

2ft 

^ 

2 

4 

City  and  Suburban,  £4  3 

[New)  il 

elds    3x 

Crown  Heft 7} 

I  ii'Mlr,nicin i| 

I>mi ban  Roodepoort ....  1? 

3J 

[■  .1   1  Ra  a  . . 

195 

Pri  nch  Rand  i 

''.-.in'. I  Prop. i| 

(.<  tdi  abuts  BgtaTi     . ...  af 
( ii  neral     Mining     &nd 

Pinancei 1 

■■  1 11  fi 

Glencalrn jj 

md  Co ?, 

Harmony  Proprietary  ..  3/ 

1  <m's    Transvaal  7/6 

I  lertot    

jobannei  burg  <  ion.   In.  1 

jubilee  i: 

2 

ntein    ijfl 

Knight's  CWtt.)   3 

Lancaster i 


6/3 


■  anglaagte  PJstat« 

I  Iton 

Modderfonteln  

New  African   

Ii    

New  Primrose    



ntein  • .. . 
Rand  M In 

Rand  font  eln 

I.  £ 4  .... 
Do.      ( 

on  United 

Salisbury 

New)  

Simmer  and  Jack  Prop. 
s    



I  I  ; 

■ 

/,4     

Van  Ryn    

tate  .... 



Welgedachi 

i  Consola  .... 

Wolhuter,  £4 

Worcester    


H 


Drkp  I.kvki.s. 


Angelo  Deep  ft 

Bonanza   t^ 

1  inderella  1  keep 1 ,'!. 

Crown  I  hi  p   \i\ 

n  R  00 ii  6 i'  o or  t 

fS 

ii:  Deep  4a 

1  >(  1  p ;fj{ 

Nigel  Deep ^ 


;.. 


Noursc  Mines 

Hand  Mini 

n  Deep  [new)  . . 
1 1  Cn.  Deep  . . 

Rose  1  leep   

Village  Main  Reef 

Wf  twatersrand  Deep  .. 


:     MANS. 


•a 


5/6 


6j 

3« 
1/3 


m 


2/6 


Ayrshire  3/6 

[Bechuanaland  Bx 1/ 

(  bartered  B.  s.  A ij 

Charter      Trust      and 

Agency 11/ 

1  ilobe  and  Pbcsnlx   ....      jj 
1  omagunda      l  levelop* 

mint    A 

aland  Agency  . .    6} 

I 
1  U  ferred 
!><-.  Prefi  i 
■ 
Prank  Smith   Diamond 

1  red     th 

I  N  1'n  [erred      3^ 
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PARR'S     BANK    LIMITED 


ESTABLISHED    1865. 


4, 


head  and  Registered  Office: 

BARTHOLOMEW     LANE,     LONDON,     E.C. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


CAPITAL: 

Authorised  and  Issued  --------  £8,542,500 

Paid  up          _.----_--__  £1,708,500 

Reserve  Fund    ----------  £1,708,500 


Directors. 

CECIL  !F.   PARR,  Esq.,  Chairman. 

ARTHUR  JOHN   FRASER,  Esq.,  Deputy  Chairman 

EDWARD  BANBURY,  Esq. 

Sir  EWEN   CAMERON,   K.C.M.G. 

THOMAS  H.  DIXON,  Esq. 

JOHN   DUN,  Esq. 

N.  FFARINGTON   ECKERSLEY,  Esq. 

The  Right  Hon.  Lord  FARQUHAR. 

The  Hon.   Sir  CHAS.   W.  FREMANTLE,  K.C.B. 


Sir  J.   CHRISTOPHER   GAMBLE,   Bart.. 

ALFRED   HEWLETT,  Esq. 

HUGH  B.  MUIR,  Esq. 

ROBERT  NEILL,  Esq. 

EDWARD  W.   NIX,  Esq. 

HUSSEY  PACKE,   Esq. 

The  Hon.  ARTHUR    STANLEY,  M.P. 

JAMES   TULLOCH,  Esq. 

ALFRED   MORRISON   TURNER,  Esq. 


R.  W.   WHALLEY,  General  Manager.  JOHN  STEWART,  Asst.  General  Manager. 

JOHN  RAE,  Superintendent  of  Branches.  JOHN  A.  CHADWICK,  Accountant. 

F.  E.  STEELE,  Asst.  Supt.  of  Branches.  E.  D.  HYATT,  Secretary. 

A.  ALLAN  SHAND,  Manager.     F.  W.  INGALL,  Asst.  Manager  (Bartholomew  Lane  Office). 


GENERAL    BALANCE,    30th    JUNE,    1907. 


LIABILITIES. 

£        s.    d. 
Capital — 85,425  Shares  of  £100 
each 8,542,500    0    0 


To  Amount  Paid  up — £20  per 
Share  on  85,425  Shares 

Reserve  Fund 

Due  by  the  Bank  on  Current 
Accounts.  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes 

Notes  in  circulation  in  the 
Isle  of  Man 

Drafts  Current  (payable 
within  21  days).  Cus- 
tomers' Acceptances  ad- 
vised, &c.    .. 

Acceptances  on  behalf  of 

Customers  . .  . . 

Foreign  Bills  Negotiated 
Dividend  for  the  Half-year 
Bank  Premises  Account 
Officers'    Pension  and    Pro- 
vident Fund 
Balance  of  Profit  and  Loss, 
carried  forward 


15,000 
148,163  10 


d. 


162,307  10 
15,000    0 


1,708,500 
1,708,500 


28,975,682  13  0 
8,495  0  0 


334,213  16  6 


29,318,391    6 

1,851,136  11  10 
50,354  14  7 


0  0 


340,471  0  9 


£34,977,353  16  8 


ASSETS. 

£        s.    d. 
By  Cash  on  hand  and  at  Bank 

of  England 5,200,766     8    8 

Money    at    call    and    short 
notice 


s.    d. 


£1,000,000  Consols  at  83     .. 

British  Government  Se- 
curities (of  which  £240,000 
lodged  as  security  for 
Public  Accounts  and  the 
Note  Issue  in  the  Isle  of 
Man),  British  Railway  De- 
benture and  other  first- 
class  Stocks 


5,325,854  19    9 
830,000    0    0 


10,526,621     8    S 


2,573,556    4    0 


3,403,556    4  0 

13,930,177  12  5 

Bills  Discounted 2,908,004     1  5 

Loans  and  Advances  to  Customers,  after  de- 
ducting provision  for  all  bad  and  doubtful 

debts  and  contingencies          15,412,031  12  3 

Acceptances  on  behalf  of  Customers,  as  per 

contra 1,851,136  11  10 

Foreign  Bills  Negotiated,  as  per  contra         . .         50,354  14  7 

Bank  Premises  and  Furniture 825,649    4  2 


£34,977,353  16    8 


METROPOLITAN. 


BRANCHES: 


52,  Threadneedle  Street,  E.C. 
77,  Lombard  Street,  E.C. 
1,  Finsbury  Square,  E.C. 
87,  Fleet  Street,  E.C. 
126,  High  Holborn,  W.C. 
1,  Cavendish  Square,  W. 
239,  Regent  Street,  W. 
88-90,  Kensington  High  Street,  W. 
And  24  others. 


PROVINCIAL. 


LIVERPOOL. 

BIRMINGHAM, 

DERBY. 

ST.  HELENS. 

WIDNES. 


MANCHESTER. 
CHESTER. 
LEICESTER. 
WARRINGTON. 


WIGAN. 
And  127  others. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  i h  MILLIONS  Sterling. 


e  Results  of  the  1907  Valuation  showed 
INCREASED  RESERVES. 
INCREASED  PROFITS. 

VISIBLE  SURPLUS 


Chief  Office : 
ST.  JAMES'S  SQUARE, 


LONDON,    S.W. 


£652,431. 

A.  D.  BESANT, 

Actuary  arul  Secretary 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

IE,  LIFE,  PERSONAL  ACCIDENT.  ANNUITIES.  PENSIONS,  BURCLARY, TRANSIT 

OF  SECURITIES,    FIDELITY,    PROPERTY   OWNERS'    RISKS    AND    WORKMEN'S 

MPENSATION  INSURANCbS  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

I'h'ixe  Oppht  fOT  I"" 'tirillaTK  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3.  King  William  Street.  E.C. 


- 

OF 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE     OFFICE 

17»7. 

1905  Bonus  £1   12s.  piT-nTu™. 

Total  Assets 

exceed 

5i  MILLIONS. 

ricad  Office 

70,   Lombard  Street 

London,   B.C- 

Claims  Paid 

exceed 

13*  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  a.h.  1720. 


F1BE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Officii     Royal    Exchange,    London,    E.C. 


Chc  CENTRAL    Insurance  Company,  tui. 

"■"'■  '  ■  ■■■■■  Chairman  i  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Olobe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.     BORGLARY.    WORKMEN'S  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 

Head  Office :  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  Otntnl Mttmagtr. 
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The     Week's     Money     Market. 


" 


k  Rate  4  pes  cent.     (Reduced  from  4^  per  cent, 
on  April  25.) 


Norfolk  House,  Friday  Evening. 

A  quiet  week  has  been  spent  by  the  Money  market 
and  ratfs  Iwith  for  short  loans  ami  discounts  betrayed 
a  disposition  to  recede  now  and  then.  It  never  came 
to  anything  more  than  a  weakening  of  ,',,  or  so  in  dis- 
counts, and  the  market  firmed  up  a  little  towards 
Thursday,  so  that  instead  of  the  fine  working  rati 
three,  month-,  remitted  bills  being  .;.'  to  3  ,'■',.,  it  became 
3i'!;  l,v  3i  percent.  At  least,  the  bill  brokers  asked  the 
higher  of  these  figures,  and  sometimes  gol  it.  To-day, 
however,  the  marked  became  easier  again  and  bus 
in  threes  was  possible,  though  noi  usual,  at  3$  per  cent. 
Call  money   has  been   below   -•   jx-r  cent,    sometimes 

during  the  week,  hut  not  so  often  as  to  mueh  affect  the 

average    rate,  which  has  been  a  to  2.V  per  cent.,  the 

higher  rate  being  -easier  to  seeme  as  the  week  ueared 
its  end.  Severn-day  or  longer  loans  are  mostly  jA  per 
<-ent.,  hut  stiffened  to  aj  this  morning,  with  fenders 
•asking  3  per  cent. 


Long-dated  hank  paper  I 
a    minimum, 

vered  in  their  policy  of  taking  1  Ym~ 

terday,    for   ii  ijjust 

and  the  longer  this  i-  -'air**!  the 

less   difficulty  does  the   mar  ■   in   keep 

rates.       Nevertheless  buyers  uh  d  three  months 

bills  yesterday  and  to-day  had  to  concede  3;  pet 

and   it    the  position  of  the  Money  market  continues  to 

ove   it    is   probable   enough   that   weakness 
further  develop  in  it  alter  the  new  month  comes  in. 

On  the  whote  the  market  is  improving  in  .strength, 
and  the   Hank  return  published  on  Thur  'noon 

was   sensibly    better  than,   that   of    the   p  veek. 

The  reserve,  however,  at  /-•  3,349,000,  is  not  quite  up 
to  the  vigour  of  twelve-  months  back,  and   its  propor- 
tO  t!i'     Hank's  liabilities  is   1    per  cent,    worse,  be- 
cause other  deposits  at  ^"40,007,000 
of  ,£.'2,432,000  upon  the  total   for  the  nine 

1  other  words,  continues  to  be 
to  the  Bank  now  than  it  was  ther 
it  not  that  gold  is  now    coming  in,   the    Hank 
having  received  ^409,000  nett  from  abroad  durir 

,  we  should  doubt  very  much  whether  anything 
like  ease  could  bo  relied  upon  for  longer  than  th 
ot  next  month.  As  it  is,  we  cannot  yel  see  any  reduc- 
tion in  tin'  Hank  rate,  parti;.  ■demands 
for  banking  credit  and  currency  an  heavier  this  year 
than  last,  and  also  because  foreign  mar  .•  not 
yet  attained  to  any  such  position  of  -trength  as  would 
relieve  us  from  the  fear  of  revived  demands  from 
abroad   upon   our  gold. 

The  Hank  of  France  is  no  doubt  much  better  off  than 
it  was  some  time  ago,  its  note  circulation  having  in 
the  past  week  alone  fallen  off  by  £~ \, 500. 000,  while  it 
still  gathers  in  a  little  gold,  but  the  position  of  the 
Paris  Money  market  is  none  the  less  some  way  re- 
moved from  comfortableness,  and  in  Germany  like- 
wise the  amelioration,  although  distinct,  has  not  yet 
gone  far  enough  to  render  it  probable  that  no  return 
of  dear  money  will  occur  in  Berlin  and  throughout  the 
Empire  towards  the  close  of  the  year.  The  Reichs- 
bank  has  been  adding  to  its  cash,  so  that  it  now  holds 
^■46,182,000  against  a  note  circulation  of  .£.7 1,880,000, 
the  cash,  presumably  gold,  having  pone  up  by 
,£.'2, ',  1  1,000  in  the  past  week,  while  the  note  circula- 
tion lias  fallen  off  by  ^.'3, 4 10,000.  This  is  an  immense 
improvement,  and  yet  it  (kx-s  not  ensure  Germany 
against  dear  money  later  on.  The  only  change  which 
will  bring  that  about  is  a  decline  in  the  industrial  de- 
mand for  credit  and  cash,  a  contraction  in  specula- 
ommitments  of  all  descriptions.  This  is  said  to 
be  in  progress  throughout  the  Empire,  just  as  some 
say   it   has   begun  here  and  in  the  l"nit<  It 

will  have,   however,  to  make  further  pt  -•fore 

the  great  Money  markets  can  settle  down  into  a  period 
of  cakn  when-  apprehensions  will   not  cent!? 
turh  their  equanimity  and  during  which  rates  may  be 
expected   to  remain  moderately  low. 

Money  here  may  stiffen  up  for  a  few  da  eek, 

because,   for  one  thing,  the  Treasury  will  sweep  away 
^.'1,300,000    to-morrow    on     that     amount 
Treasury   bills   to  be  then   paid    for.      T 
change  settlement,  wh  daj   is  on  Wednesday 

next  Twill  likewise  cause  some  little  temp. 
lion    of   balances,    although     the     demands  t'nat 

quarter  are   now   much   less   than   th. 
the  year.     Add  to  these  influences  th«  '  the 

month  withdrawal  of  balances  by  th-  ck  banks 

sons,  and  it  is  pn  '  that  call 

money  mi  uite  1   per  cent. 

quotation.      If  it   should  do  SO  the  limit 

last  long  enough  t<>  (five  bill  :  pD<?r 

to  stiffen  their  rates  further.     They  seem  1 
give  Wav,  and  .1-  tar  as  can  be  seen  neither  the  mor 
nor  discount  rates  will  keen  firm  beyond  the  end  of  the 
month.     So  undisturbed,  int:  '  outlook 

and    BO    small    the    immedi.ti  'd    w,tQ- 
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drawals  of  importance  by  any  foreign  market  that  the 
Stock  Exchange  ought  to  be  able  to  get  its  require- 
ments arranged  at  3$  per  cent,  as  a  maximum,  and 
unless  the  dreary  "  long  "  account  it  has  gone  through 
discloses  .some  unexpected  complication  all  should  go 
smoothly  enough. 

Bullion  prospects  are  meantime  favourable  enough. 
The  price  of  bars  has  fallen  back  to  77s.  y]d.  per  oz., 
and  the  Bank  of  England  had  no  effective  competitor  for 
the  supply  available  last  Monday.  Next  week  about 
;£.  1,000,000  will  be  available  including  sundry  consign- 
ments from  West  Africa,  <\c,  and  the  bullion  brokers 
expect  that  about  ^800,000  of  it  will  be  secured  by  the 
Bank. 

The  first  three  days  of  next  week  completing  the 
month  bring  calls  amounting  to  ^3,242,500,  the 
heaviest  of  which  is  due  on  Monday  on  the  Japanese 
conversion  loan.  It  amounts  to  ,£2,242,500,  and  on  the 
same  day  the  new  debenture  stock  of  the  United  Rail- 
ways of  the  Havana  will  absorb  ^200,000.  Next  day 
^750,000  becomes  payable  on  East  Indian  Railway 
debenture  stock,  and  ^50,000  is  due  on  the  31st  upon 
Great  Western  of  Brazil  ordinary  shares.  These  calls 
are  not  likely  to  cause  any  particular  inconvenience 
beyond  a  little  increased  pressure  for  short  loans. 
Silykk. 

A  considerable  business  was  done  in  spot  metal  on 
Monday,  mainly  on  account  of  the  bazaars  for  ship- 
ment by  next  week's  steamer,  and  prices  jumped  to 
31-Jfd.  per  oz.  for  both  cash  and  forward  delivery. 
Tiic  demand,  however,  ended  with  that  day's  pur- 
chases, and  as  other  inquiries  were  small  quotations 
gradually  relapsed  to  3rfd.  per  oz.  To-day,  ho\ 
they  recovered  to  3 if d.  per  oz.  lor  spot  and  3i{^d. 
per  oz.  for  delivery  two  months  forward,  but  the  rise 
was  due  to  supplies  being  restricted  rather  than  to  any 
increase  in  business.  Tenders  on  Wednesday  for  the 
Rs.  r>o, 00,000  of  Council  drafts  on  India  reached  a  total 
ol  Rs.  5,64,70,000  in  bills  and  Rs.  32,00,000  in  tele- 
graphic transfers.  The  amounts  allotted  were 
Rs.  49,43,000  in  bills  and  Rs.  10,57,000  in  transfers, 
applications  at  is.  4  i-3*d.  and  is.  4lVd.  per  rupee  re- 
ceiving about  95  per  cent.  Next  week  the  amount  to  be 
offered  is  reduced  to  Rs.  40,00,000. 

BANK   OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  July  24,  1007. 

ISSUE    DEPARTMENT. 

N°les  Issued  ..        ..      53,574,655  |  Government  Debt 

Other  Securities 


LONDON  BANKERS'  CLEARING. 


£ 
11,015,100 
7.434,900 
35,124.655 


£53,574,655 

£ 
16,583.919 
30,068,846 

Notes 24,223,905 

Gold  and  Silver  Coin       ..        1,325,174 


Gold  Coin  and  Bullion 
Silver  Bullion 

C53.57i.65J 

BANKING    DEPARTMENT 

£        1 

Proprietor's  Capital  ..      14, 553,000  |  Government  Securities 

*Je?'„ 3.472,963  I  Other  Securities 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ..        8,103,171  | 
Other  Deposits        ..        ..      46,007,213 
Seven  Day  and  other  Pills  65,497  j 

r,    .    j  ,     ,  £72,201,844    I  £72,201,844 

Dated  July  25,  1007.  *"  '      ,n 

J.  G.  NAIRNE,  Chief  Cashier. 
BANKING    DEPARTMENT. 
In   the  following  table  will  be  found  the  movements  compared 
wilh  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
July  26. 


£ 

3,490,900 

9,73I,8S9 

43,575,576 

68,147 

15.977,133 
29.755,370 
25,687,009 


£ 

29,952,715 

37,189,724 

48J  p.C. 

3i  ., 


Liabilities. 
Rest 

Pub.  Deposits  . 
Other    do. 
Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


July  17. 
1907. 


£ 

3.455,388 

8,357,160 

46,171,339 

78,891 

16,583,582 
30,914,153 
25,118,043 


£ 

29,283,925 

35,951,368 

46  p.c. 


July  25, 
1907. 


£ 

3,472.963 

8,103,171 

46,007,213 

65,497 

16,583,919 
30,068,846 
25,549,079 


£ 

24.223,905 

36,449,829 

47    pc. 

4    .. 


Increase. 


£ 

17,575 


Decrease. 

845,307 


862,882 


Increase. 

£ 

463,675 
497,861 

I    p.c. 


Decrease. 


253,989 

164,126 

13,394 

Increase. 

337 

431,036 


862,882 


Decrease. 
£ 


Month. 

1907. 

1 906. 

Increase. 

Decrease. 

Jan. 

I,34°,53O.0O° 

1,361,699,000 

— 

21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23,155,000 

Week  ending 

May  1 

282,292,000 

281,140,000 

1,152,000 

— 

»     8 

248,40s. 000 

231,902,000 

16,506,000 

— 

11    '5 

253.893»oo° 

293,489,000 

— 

39,596,000 

>>  22 

201,770,000 

209,951,000 

— 

8,181,000 

,,  29 

2i4.953.ooo 

201,975,000 

12,978,000 

— 

June  5 

285,369,000 

267,679.000 

17,690,000 

— 

m     !2 

215,005,000 

202,547,000 

12,458,000 

— 

.-     19 

255,511,000 

249*335.000 

6,176,000 

— 

,,    2^ 

207,091,000 

196,201,000 

10,890,000 

— 

Tuly  3 

321,762,000 

324,878,000 

— 

3,u6,oco 

11  iu 

258,389,000 

227,825,000 

30,564,000 

— 

»>  17 

269,313,000 

257,070,000 

12,243,000 

— 

„  24 

207,121,000 

204,587,000 

2,534,000 

7.462,323,000 

7,274.409,000 

1 S7, 914,00c 

- 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  £2,500,000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  on  Monday,  when  the  total  applied  for  was 
£6,838.000.  Applicants  at  £98  2s.  3jd.  received  about  95  per 
cent.,  and  those  above  in  full,  the  average  rate  of  allotment  being 
£3  H$-  73d- 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

€ 

t 1, 000,000 

1 1, 500,000 

1,000,000 

2,500,000 
1,800,000 

2,500,000 

2,500,000 

6  months 
6  months 
6  months 

6  months 
6  months 

1907 

Sept.  28 
Dec.  22 
Dec.  29 

1908 
Jan.   12 
Jan.  27 

400 
3  "    9 

3    7    3l 

3  12    0 

3  m  rl 

12,800,000 

t   Issued  privately. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  July  20.) 


RhVKNUE. 

573,ooo 

929,000 

Estate,  &c. .  Duties  .. 

250,000 

193,000 

Land  Tax  and  Horse  Duty. 

— 

Property  and  Income  Tax  . . 

128,000 

1^0,000 

Telegraphs 

1 80, coo 

Crown  Lands 

50,000 

Suez  Canal  &  Sundry  Shares 

— 

Treasury  Bills  (reissued)    . . 

•  - 

— 

Bullion  advances  repaid     . . 

100,000 

Uganda  Railway 

— 

Unclaimed    Dividends     Ac- 

— 

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Naval  YVorks  Acts    .. 

Military  Works  Acts 

Land  Registry  Acts 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCi  nardAgreementAct 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency 

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


£2,533,000 


Expenditure. 


£ 

National  Debt  Services      ..  155,010 
Other    Consolidated    Fund 

Charges      . .        . .        . .  — 

'Payments  to  Local  Taxa- 
tion             . .  — 

Supply  Services       ..         ..    i,6r3,ooo 

Bullion  Advances    . .        . .  — 
Treasury  Bills(nett  amount) 
Advances    for    Interest    on 

Exchequer  Bonds            . .  — 

Exchequer  Bonds  redeemed  — 

Uganda  Railway — 

Military  Works         ..          ..  — 

Naval  Works — 

Telegraph  Acts         ..         ..  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  Shares 

in  reduction  of  debt  . .  — 
Cunard  Agreement . .  . .  — 
Surplus  Revenue,  1906-7  ..  — 
China  Indemnity  ..  ..  — 
Deficiency  Advances  re- 
paid    — 

Ways  and  Means  Advances 

repaid           — 

Increase      in       Exchequer 

balances 765,000 


_ 

£2,533,000 


Exclusive  of  £518,000  last  week  paid  over  in  aid  oi  local  expenditure,  makin? 
the  totals  of  such  payments  to  date,  £2,695,407. 

The  following  bullion  movements  on  foreign  account  have  t 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars 
Thursday,  Bars   . . 
„  Paris  .. 

Friday,  Bars 


Foreign  Bullion  movement  for  week  £409,000  in. 


Total 


£26,000 
£107,000 
£200,000 

£86,000 
£5,000 

£18,000 

£542,000 


Withdrawals. 


: 


Monday,  S.  America  ..     ..       £12,000 
Tuesday,  „  ....        £6o,oco 

Thursday,        , ,  ....     £120,000 


Nett  Influx       £350,000 
Total    . .       £5W°° 


July  27,  1907.] 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Ar  11  u  rdam. . . . 

Berlin  

rg 

Vienna 

Si    Petet 

N.iw  York    .... 

Lisbon  

Midrid 


1 

week's. 

Latest 

s 

chrjs 

25'l6 

2516 

chas. 

light 

25  22 

25-22* 

12-05! 
2C  46J 

cbqs. 

2045 

2045 

24"»i 

24*00 

4»7 

tight 

5>W 

sight 

2827 

28-35 

Place. 


Italy.... 

nttaople 

l.ni-:iin. 

Calcutta 

,  

Hong  Kong   . . 
Sbangfa 

una  .... 
Ayres 


I 

Last 

■rragVa 

9 

short 

*5'234 

2516 

00  dya 

I/4?» 

T.T. 

'hfr. 

-1    I 

mi 

T.T. 

3/0 

T.T. 

4  mtba 

'/'  ri>  - 

Latest. 


25-22} 
2513 
110 

2/2  ft, 


HANK   ANI)   DISCOUNT   RATES   ABROAD. 


J>iris 
1  crlin 
1  ambtirg  . . 
Amsterdam 
ils   .. 
\  ienna 
I  ome 

El.  Petersburg 
Madrid 
Lisbon 
Stockholm 
(Copenhagen 
Calcutta    . . 


Mew  York  call  money  . 


Bank 


34 

3} 

54 

5 

5 

5 

5 

7 

\\ 
6 
6 
3 

4 
2i-3 


Altered. 


March  at,  1907 
April  23,  1907. 
April  23,  1907. 
April  23,  1907. 
Harch,  1907. 
June  27,  1907 
Beptambar,  1904 

Peb.  5.  1907 
Anguat  21,  1901 
January  11. 
Noveiuiiii'  1  i,  [906. 
October  11. 

July  25,  1907. 
July  4,  1907. 


I 


OpM  Market- 


Cut 

Week. 


Latest. 


3A 
4 

* 
* 

l\ 
4 

u 

54 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


July  1,14, 
1907. 


June  23'July6 
1907. 


Sold 116,895,703 

Silver  ami  subsidiary 

coin 6,707,907 

Advances     and    bills 

discounted  ..  ..  42,54s, 358 
Securities     belonging 

to  the  Hank  . .         . .  $,923, 058 

Notes  in  circulation  . .  112,311,405 
Deposits  and  current 

account         . .         . .  46,164,303 

Treasury  account      . .  9.7"J.35h 


£ 
116,508,153 

6,642,805 

41,738,552 

8,787,365 
113,850,128 

45.342,332 
8,782,627 


June  16/29, 
1907. 


£ 

11(1,  I'l'MI/ 

6,617,405 
42,192,003 

8,656,949 

113,282,589 

46,403,594 
6,547,576 


July  1/14, 
1906. 


78,482,528 

4.387.436 

41.827,745 

8,861,858 
110,716,502 

52,286,155 

I,,!'/,  JjC 


BANK   OF   FRANCE   (25  francs  to  the  £). 


July  25,  1907. 

July  18,  1907. 

July  11.  1907. 

July, 26  1906. 

£ 

£ 

£ 

£ 

Gold  in  hand 

112,449,200 

112,112,600 

1 11.9H.600 

116,923,080 

Silver  in  hand 

59.340.680 

39.325.200 

39,516,800 

42,443.*x> 

Bills  discounted 

37.113.760 

39,201,920 

39.6l    ! 

28,791,560 

Advances 

22.560,880 

23,120,120 

23, 3* 

20,312,760 

Note  circulation 

187,815,160 

191,321,920 

191,719,200 

180,434.520 

Public  deposits 

9,610,120 

6,848,400 

'1 ,440 

10.547, »8o 

ilS 

21,253,280 

21,553,800 

23,360,800 

iportlon    between  bullion   and  circulation  8og  per  cent.  Rg 
a  weak  ago. 


c  ago 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Legal  tenders     . . 
Loans  and  discounts 
Circulation  , . 

Nrtt  deposits 


July  20,  190;  July  13,  1907  July  6,  1907.  July  21,1906 


£ 
4°. 954. 000 
14,5x4,000 

2 1 4, 598, o<  x) 


I 

39,942,000 

■ 
223,144,000 

ro.ooo.ooo 

■ 


£ 

38,6l4,OO0 
l7,502,OOi 

9,580,000 


rveis  25  per  cent,  of  net)  deposits,    but  iliis  reserve 
-legal  tenders)    exceeds   this  sum  by  £1,818,500  against  an 
6,000. 

BANK  OF   SPAIN   (25  pesetas  to  the  £). 


ie  and 
last  wr.-k  of 


July  20,1907 




;n  B  i  1 1  s 
in  and  Sliort  Bills 

iry  Account 
Notes  in  circulation 

nt  Account  deposits 
Dividends  Interests 
Government 


£ 

15,582,676 
25,706,099 

21.595.440 


July  15, 1907  July  6,  1907. 


£ 

•  5.571.107  ; 

-  T  .  1 .'  I   'IK. 


I5,563."7 

25.657.548 

2.653.769 

26.153.5=.) 
32.998.510 
62,023,163 
21, 472,605 
2,725,709 
6,927,140 


Inly  .'1,1906. 


24.7U,535 
2,055.396 


IMPERIAL   ItANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  band 
Bills  discounted 

A.l\  ami      1  11  stocks  . . 

Note  circulation 
Public  deposits 


July  23, 1907.  I  July  15,  1907. 


I 

46.182,800 
5».<W7,750 

71.879.750 

29,.»4.75Q 


13,871,010 

53.628,000 
4,952,000 
75.289.550 

2*,6i|0|fr5') 


JulyS,  1907. 


£ 

42,098,850 
57.71i.95o 

81, 256,300 


July  93.  >9««. 


l7.O.'2,0.Vl 
30,048,230 


circulation  al  aximuns  (free  oi  taxation)  £4,334,350  against 

£1.731.^50  above  the  legal  maximum  last  weok. 


NATIONAL    HANK    01     [ill  the  l\. 


Coin  and  bullion 

Note  circulation 
Deposit.   .. 


I 

■ 

7t).lV>  fa* 


z 

4J«7J»0 

3«S 


AUSTIMAN-HUNCARIAN    BANK   (Z4croi 


Gold  I<<-    l-rvf,  .. 

Silvrr  reserve.. 
Foreign  bills   .. 

cei 
Note  1  irculation 

I  ■ 


July  25,  1907. 


24.296, 5A2 


July  15. 1907. 


1 
75.M7.45B 


July«,  i< 


I.0N1>0N    COIkSI     01     IXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

1  p  and  Brussels 

HaaburR      

Berlin  &  German  B.  Places 

Paris 



Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Hank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Chrisiiania 

Stockholm 


July  ■«. 

July  23. 

HI* 

.24J 
»J'5J1 

XfTJ 

ao-73 

20-71 

»5  <7i 

25'7» 

>5«i{ 

»S4li 

«542l 

>5  47J 

24  44 

at 

15SO 

ar 

i'\ 

},t 

SlA 

5i| 

is  50 

is  5: 

IS  to 

15  51 

•0-72 


K 


OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months 

Three  months  fine  inland  bills  

Fout  months  

Six  months 

BANK   AND   DEPOSIT   RAH  5. 

Bank  of  England  in';  unt  nM        

,,  „        short  loan  rates 

Bankers' rate  on  d«i  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans        

,,  for  call  loans  


let   ..  .: 


P«  ■-■■.' 
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The  Stock   Markets. 

It  is  devoutly  to  Ik'  wished  that  tin-  Stuck  I 
w  rn-  less  emotianal.      1  hi 

at  tin-  poll,  although  <>t  an  accidental  character,  have 
fairly  scared  the  majority  of  members  out  cA  what  wits 
their  long  depression  has  Kit  them. 
oi   a  caving   revolution,   which  will  destroy  pro) 
and  bring  toe Goweniaient  into  the  ur.tsp  »»i  men  bent 
upon   subverting   all   our   institutkx  bent 

upon  cotii'iMaiion.      Slander,  i>  1  upon 

which    this    fanciful    slrucli  It    rm 

ilu   Stock    Exchange  and  others  who  allow  themst 
to  be  terrified  in  this  fashion  would  take  the  trouble  to 

ould  not  lail  ' 
.in    evil,   an    event     bodeful  I     overturn,    • 

triumphs  ot  tin-  Socialistic  patty  arc  the  dung 

thai  could  happen,  seeing  that  Socialistr 

us.     Nothing  brings  an  enthusiast  to  his  aer 

quickly   than   the  fcesl   <>i   • 

members,  who  come  up  brimming  over,  l« 

,   with  all  manner  <>t   revolutionary  projeci 
soon  lino  tlH-ir  level  in  the  lh> 
learn  what  is  practicable  and  what 
schemes.       \'<  ur  Cjonatitution  1  i « 

this,    thai   »-\<t\    faddist,   enthusiast,  or  ; 
-.is  a  chance  to  express  his  views  and  to  tr 
them  to  the  test  of  actual  working.       It 
politicians    were   suppressed   and    ik-niisl    .1    !' 

si    was  ostracised  atxl  forbidden  to  air  his; 
grievances  and  remedies,  tw>  matter  h<w   imaginai 
fanciful,  tl«-  (fiseaso  ol  tent  would  be 

tain  to  spread  beneath  the  stirlacc,  atnl  RMgtN  po*S«bJy 

lopa  fofoa  strong  enough  to  threaten  th<-  upheaval 
tlked  of  in  tones  el  such  horror.      By  being  free 


n6 


dbe  Jnvestors'  IReview. 
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to  air  his  nostrums  the  most  extreme  politician  is  really 
made  harmless  among  us,  and  we  cannot  see  any,  the 
slightest  danger  to  property,  liberty  of  the  subject  or 
anything  else  in  the  recent  Socialist  triumphs  at  the 
polls.  ""  Ripples  of  this  kind!  come  to  the  surface 
always  in  the  political  life  of  the  country.  Enthusiasms 
are  generated  for  new  social  panaceas,  run  their  brief 
hour,  and  pass  away  leaving  the  institutions  of  the 
country  just  as  solidly  based  and  secure  as  ever  they 
were.      So  it  will  be  with  Socialism. 

The  truth,  however,  is  that  the  Stock  Exchange  is 
so  out  of  heart,    so  dispirited    through    the  persistent 
abstention  of  the  investing  and  speculative  public  from 
markets,  so  cruelly  stricken  by  the  losses  inflicted  upon 
it,  that  calmness  of  mind:  is  hardly  to  be  looked  for 
amongst  its  members.      They  fly  to  scares,  one  might 
say,    for   consolation,    and    by    conjuring    up   dreadful 
spectres  of  impending  woe  seek   to  hide  from   them- 
selves  the  true  causes   which   have  been  at   work   to 
bring  markets  into  their  present  helpless  state  of  de- 
pression.      These  causes,  however,  are  plain   and  on 
the  surface ;    so  plain   that  we   are   heartily    tired  of 
stating  them.      We  suffer  from  over-indulgence  of  all 
descriptions,   from  waste  of  capital,  not  only  in  wars 
but  in  dishonest  capitalisations  of  many  kinds.  Disease 
bred  of    striving    after   ostentatious    and    hurried    up 
"prosperity,"  to  be  brought  to  realisation  through  a 
plentiful  and  unceasing  appeal  to  the  moneylender,  to 
the  investor   in  all  classes  of  securities,  has  brought 
about  such  an  impasse  as  it  will  take  years  and  years 
to  remove.      We  see  plainly  why  markets  are  so  help- 
less and  prone  to  take  fright  in  such  incidents  as  the 
comparative  failure  of  the  Japanese  Manchurian  Rail- 
way Joan.      Attractive  though   it   seemed    to  be,  well 
secured  as  the  loan  ought  to  be  by  the  mere  railway 
property  to>  be  developed  by  it,  the  underwriters  had  to 
take  up   52   per  cent,    of  the  issue,  and,    alarmed   at 
this    result,    some  of  tbem  hurried   to   sell   with   such 
eagerness  that  the  scrip  wasi  depressed  to  1 J  discount. 
It  recovered   yesterday  to  \   discount  and   left  off  at 
J  discount,  but  the  result  was  none  the  less  damping. 
Would    a    British    Government    loan   have   fared  any 
better?     The  answer  to  that  question  is  found  in  the 
postponement   of   the  Transvaal    guaranteed    loan  of 
^,"5,000, 000.      Mr.  Asquith  simply  dared:  not  put  that 
loan  on  the  market.      The  Japanese  Gomvernment  may 
therefore   console   itself    with    the    reflection    that    its 
treatment  has  really  been;  rather  better  than  our  own 
Government  would  have  experienced  had  it  come  just 
now  for  money.      Other  failures  of  the  same  descrip- 
tion were   mentioned  last  week,   and    all   enforce   our 
contention  that  the  markets  are  still  crippled  and  over- 
charged to  a  degree  that  makes*  it  impossible  for  them 
to  handle  new  issues  in  the  old  way.      Underwriters 
may   bravely   subscribe  such   quotas   as    seem   within 
their  power  to  carry,  but  the  public  does  not  come  to 
relieve  therm,   because  the  public  itself  is  mostly  tied 
up  with  stocks  and  shares  upon  which  the  depreciation 
is  so  severe  as  either  to  render  them  helpless  or  to 
disincline   them   to  undertake   further   investments  or 
capital  placements  of  any  description. 

Recognising  this,  the  agents  of  the  Brazilian  Federal 
Government  here  are  understood  to  have  put  off  the 
issue  of  that  loan  of  ^3, 000,000  which  was,  we 
believe,  about  to  be  offered  in  5  per  cent,  ten-year 
bonds  at  the  price  of  95.  It  was  a  wise  decision,  and 
one  skilfully  led  up  to  by  the  attacks  upon  Brazilian 
finance  andi  financial  policy  in  a  portion  of  the  City 
Press.  Without  these  attacks  the  market  would  have 
looked  askance  oni  any  loan  of  the  kind,  simply  because 
it  does  not  know  in,  the  leaist  how  toi  dispose  of  the 
new  securities  poured  in  upon;  it.  Good  will  come  out 
<&  this  deadlock  in  time,  if  it  last  long  enough  to 
permit  markets  to  recover  tone  and  investors,  specula- 
tive and  other,  to  surmount  their  individual  difficulties, 
to  accumulate  capital  which  must  find  lodgment  in 
■one  security  or  another.  To  give  all  classes  the  neces- 
sary chance,  however,  there  must  be  for  many  months 
to  come  a  material  abatement,  if  not  a  complete  cessa- 
tion, of  the  appeals  for  British  money,  whether  in  the 


shape  of  Government  and;  Municipal  debts  or  in  the 
form  of  new  share  issues.  We  are  in  no  condition  to 
handle  these,  and'  all  markets  are  just  as  helpless  as 
ours  is,  stuffed  to  the  chin  with  securities  that  are 
depreciated  and  unmarketable. 

Consols  on  a  Three  per  Cent.  Basis. 
This  week's  price  is  not  the  lowest  touched  during 
the  current  year,   for  that  was  83^,  but  last  night's 
close  was  only  5s.  above  that  figure,  and  this  means 
that  British  Government  stock  has  reached  a  figure  at 
which  it  yields  the  buyer  about  3  per  cent.      As  the 
Times   City   editor  wisely   observes,    "  that  this   point 
should    only   just  have   been    reached    after   this  long 
period  of  depression  and  dwindling  is  a  handsome  testi- 
mony to  British  credit."      That  is  true  enough,   but 
the  fact  also  enforces  the  warning  just  given  that  mar- 
kets  are   unwholesomely  overburdened,    and    we   fear 
the  continued  weakness  of  the  stocks  indicates  hidden 
miseries    amongst  great    wielders   of    credit    who    are 
forced  by  their  circumstances,  to*  pour  out  stock  when- 
ever  the  market   seems    to  harden   up   a   little.       No 
particular  reason  can  be  assigned  for  the  recent  weak- 
ness  in   Consols.       At    the    end    of    the    half-year    the 
market  looked  stronger,  and  the  price  rose  well  above 
84.      Directly  it  did  so,  however,  selling  was  resumed, 
and  as  the  stock  slipped  back  the  stamp  of  its  weak- 
ness was  given  to  all  markets,  especially  to  markets 
for  Home  securities.      Consols  could  not  have  shrunk 
jQt,  from  the  highest  quotation  of  the  year  had  there 
not  been  something  behind,  which  the  City  cannot  dis- 
cover or  fathom,  working  to  bring  about  this  abiding 
proneness  to  slide  back.     One  of  the  proximate  causes 
of   the  depression    no  doubt  is    the  fear  of   impending 
further  issues.     It  is  known  that  many  of  our  Home 
municipalities   want  money,    Home   Railways  are  also 
in   need   of  more  capital,   the  colonies   will   soon  be  in 
the  market   with   conversion  and  other  loans,   having 
no  resources  within  themselves  out  of  which  to'  redeem 
debts,  having  used  up,  as  every  one  of  them  has  done, 
in    the    approved    English    manner,    every   farthing   of 
their  Savings  Bank  and  other  trust  funds.      The  Con- 
sol  market  and  all  the  dependencies  thereof  are  there- 
fore  in   a  permanent    state   of   nervous  apprehension, 
which  finds  its  expression  in  this  continued  weakness, 
a  weakness  that  keeps  Home  Corporation  stocks  down 
in  the  dumps,  Colonial  stocks  apathetic  in  spite  of  an 
occasional  application,  of  the  galvanic  battery  of  mani- 
pulative buying,   and  that  prevented   the  East  Indian 
Railway  from  triumphantly  floating  its  loan  ten,  days 
ago. 

Foreign  Government  Stocks. 
And  the  bonds  of  Foreign  Governments  are  equally 
without  support  here.  We  have  already  described  the 
fate  of  the  Manchurian  Railway  loan,  which  is  really  a 
Japanese  Government  issue,  and  Brazilian  bonds  have 
likewise  been  more  or  less  weak  owing  to  the  fears 
about  that  coming  loan.  The  Japanese  list  went  back, 
as  might  have  been  expected,  and  at  times  it  looked 
as  if  the  much  objurgated  Russian  market  was  the 
only  one  in  which  life  or  strength  was  to  be  found. 
But  there  has  been  no  life  in  business  throughout  the 
week,  and  dealings  between  bourses  remain  insignifi- 
cant and  unprofitable.  One  has  only  to  look  at  the 
state  of  Continental  markets  to  understand  this,  to 
remember  that  every  bourse  in  Europe  has  to  wrestle 
with  its  own  troubles  and  to'  be  content  if  able  to  stave 
off  a  crisis.  On  our  market  Chinese  bonds  were 
steady,  though  forgotten,  like  other  things,  so  that 
everybody  is  in  a  way  thankful  this  dreary  "  long  " 
account  is  about  at  an  end. 

Home  Railway  Stocks. 
There  is  no  revival  in  this  market  either,  partly  be- 
cause of  the  Socialist  scare  mentioned  above,  but  also 
because  the  small  stream  of  investment  buying  is 
quite  too  insignificant  to  sustain  quotations.  Neither 
dividend  declarations  nor  anything  else  have  the 
slightest  effect  in  steadying  prices.  Traffic  receipts 
continue  remarkably  good  on  the  whole,  and  show,  as 
the  Railway  News  tells  us,  an  increase  of  ^49,057  for 


j!    1.1       27; 


Qbe  3nvcstoi-o' 


1  in-  past  week,  making  the  total  increase  for  the  three 
ended  with  Saturday  lasl  about  ^166,000.  It 
might  have  been  a  decrease  of  twice  as  much  so  far 
as  the  influence  it  exercises  on  the  markets  seems  t<> 
indicate,  and  the  fad  thai  the  dividends  noted  else- 
where have  been:  well  up  tO  oxpei  I  at  ioir.  ha 
equally  impotent  to  rally  the  market.  Unsecured  pre- 
es,   like   those  od   the  Great  Central,  have  been 

prominently  flat,  Brighton  "  A  "  is  still  a  football,  and 
Rhymney  stock  slumped  on  the  report.  Clients  and 
correspondents  keep  asking  us  whether  the  time  has 
not  now  come  to  buy  these  stocks,  and  wc  welcome 
the  question  as  an  indication  that  everybody  in  the 
country  is  not  terrified  by  the  Socialist  bogey,  while 
regretting   the  impossibility   of  giving   a   satisfactory 

answer.  Oar  opinion  continues  to  be  that,  looking  to 
the  immediate  future,  several  of  these  Railway  i  I 
Ought  to  be  fairly  remunerative  purchases  both  as  to 
dividends  and  chances  of  recovery  in  prices.  But 
while  the  general  aspect  of  markets  remains  what  it  is, 
while  they  are  clogged  not  only  by  the  masses  of  un- 
digested and  depreciated  securities  with  which  they  are 
loaded  up,  but  haunted  by  the  fear  that  something 
.serious  is  wrong  with  the  credit  fabric  as  a  whole, 
what  is  the  use  of  telling  people  to  buy?  The  pro- 
liability  is  that  they  would  lose  a  portion  of  their 
money,  or  at  least  see  further  depreciation  occur 
before  the  bottom  of  the  market  had  been  reached. 
And,  as  we  have  said,  most  of  these  railways  are  in 
want  of  more  capital.      They  have  devoured  their  trust 

funds  in  the  business,  and  some  of  them   are  pretty 

heavily  indebted  to  their  bankers.  At  the  same  time 
they  go  on  spending  capital,  not,  it  is  true,  at  the 
ol  past  years,  but  still  to  amounts  that  foot  up  to 
serious  totals  in  the  course  of  a  year,  and  involve 
Fresh  appeals  to  the  investor.  Therefore  the  Home 
Railway  market  is  an  arid  place,  useless  to  linger  over, 
with  nothing  prominent  in  it  to  note  or  analyse. 

Otiikk  Railway  Stocks. 
We  have  had  a  good  deal  of  amusement  this  week 
in  watching  the  play  of  the  Wall  Street  market.      Its 

"  Northern  Lights "  sort  of  pyrochnics  happily  do 
not  much  interest  the  bulk  of  the  speculatively  inclined 
in  this  country  just  now,  but  they  are  all  the  more 
amusing  for  that.  The  great  sensation  of  the  week 
lias  been  the  preliminary  statements  of  the  Union 
Pacific  and  Southern  Pacific  Railroads,  particulars  of 
which  will  be  found  in  our  "  American  Business 
Notes."  These  exhibited  such  glowing  prosperity 
that  Wall  Street  was  industriously  "tipped"  to  ex- 
pert higher  dividends  on  the  common  stocks  of  both 
companies,  and  this  view  was  supported  by  a  dash- 
ing campaign  for  the  rise  organised  by  Harriman  and 
his  Standard  Oilers.  Southern  Pacific  common 
shares  Hew  up  some  $5  in  one  day's  dealing  and  Union 
l'acilie  scrambled  after  them.  But  the  whole  display- 
was  a  mere  professional  teat  of  gas  generation  and 
fireworks,  and  the  theory  upon  which  the  advance  was 
based — doubtless  carefully  framed  and  spread  .about 
by  those  who  were  working  the  show  in  the  hope  of 
ensnaring  outsiders — was  that  Harriman  was  just  the 
man  to  repeat  his  stroke  of  last  summer,  when  he 
caught  the  Wall  Street  market  napping,  and  by  jump- 
ing the  dividend  on  the  Union  Pacific  shares  up  to  10 
per  cent.,  drove  the  bears  in  with  such  a 
that  the  prices  ol  I'nion  and  Southern  Pacifies  seemed 
about  to  vanish  in  the  empyrean,  so  rapidly  did  they 
soar.  For  the  first  time  in  its  existence  Southern 
Pacific  common  stock  then  got   a  5  per  cent,   dividend. 

It  had  never  got  anything  at  all  before.     Harriman  is 

going  to  repeal  this  trick,  the  market  was  industi  louslv 
told,'  but  apparently  the  Yankee  speculator  has  been 
taught  caution  by  many  buffets  received,  and  towards 
the  end  of  the  week  another  story  began  to  gel  about 
sending  prices  hurtling  back.  Shrewd  beholders 
suspect  that  the  trick  to  be  played  by  Harriman  this 
year  will  be  something  quite  different  from  last  years, 
"and  that,  although  he  and  his  fellow  underwriters  ol 
the  $75,000,000  'Union  Pacific  bonds  which  the  public 
would   not  buy  might  like  very  much  to  market   them 


now,  they  may  sec  their  way  first  to  dan. 
and   bring   about   a   fall  to   their   pro: 
great  man  is  understood  to  have  intimated  th 
rate  Southern   I'  anmon  will   i 

•id  although  he  could  pay  20  per  . 
upon  I'nion  Pacific  common,  there  is  nothing  to  hit 
him   from    blandly    explaining   to   the  anxious  market 
that   in    the  circumstances,    and    in    view   of   the   v 
capital  requirements  of  tin-  system  impos< ■• 
mous    traffic,    it   may    not    be   prurient    to   (five    Union 
Pacific  common  stock  more  than  '>  p 
One    device   is    just    as    likely    as    the   other,  and 
somewhat   ominous    that    the  board    of    the   company 
separated  yesterday  without  announcing  the  dividend. 
Perhaps    it    found    the    market    not    quite  ripe   for   the 
stroke  it  purposes  to  play,  or  it  may  not  have  made  up 
its  mind  which  shoal  of  fiats  would  pay  best  to  1  • 

Nothing  •  any  interest  has  occurred  this  \ 

in  the  Yankee  Railroad  market,  and  it  is  so  purely  an 
affair  of  the  habit  and  repute  gambler  that  we  need 
not  dwell  upon  it.  Nor  is  there  much  to  be  said  about 
Canadian    Railway    securities    beyond    JUS  '    the 

disquieting  rumours  beginning  to  circul  •  the 

harvest   prospects  in  that  golden  North-West.       [1 
be  a  disastrous  thing  should  the  crop  proph. 
out   in   these    regions   to  Ik-,   much   less   than    we   were 
light  to  expect.       For  the  mark.  .ound  up 

by   its  commitments   in   all   manner  of  Canadian   I 
road  securities,  ('.rand  Trunk  stocks,  Canadi 

be  bonds  of    North-Wcstcrn    El 
soon,  that  it  would  be  almost  impossible  to  pre-.. 
complete  smash  up  were  tin-  harvest  to  he  blight< 
even  reduced  by  halt   from  the  estimates  so  diligently 
circulated. 

Foreign    Railway   stocks   also  demand   little   » 
from  us  at  present'.     They  have  shown  son*   ■■■ 
to  recover   in  the  latter  part  of  the   week,    San   1 
Stock,     for     instance,     recovering     along     with 

•lian  securities  when  the  fear  of  the  new    Brazilian 
loan  was  removed,  but  the  market  is  c 
for    s  od    Argentine    Railwa 

liv  dealt  in,  though  firm,  while  Cuban  continue 
out  of  favour,  we  know  not  why.  Indeed,  the  only- 
spot  where  galvanic  activity  is  spasmodically  \ 
is  the  Mexican  Railway  market,  and  there  rushes  take- 
place  every  few  days-,  which  send  up  the  stocks  of  the 
old  Mexican  Railway  Company  and  as  it  were  tack 
them  10  the  wall  at  the  points  to  which  they  are 
hoisted,  but  they  have  not  gained  on  tl>  The 

public  is   languid  even   in   that   quarter,   and   the  bulls 
have  to  stop  a  bit  and  take  their  breath  befi 
another    trv.        We    distrust     the    Mexican 
much  as  any,    and  think   that   people   who  value  their 
peace  of  mind   and   their  money  had  beti 
of  it.      Antofagasta   stocks  have  been  flat  with ^  the 
rest,  but   the  shaves,.!   the   Egyptian   Delta  Light  Rail- 
ways have  hardened. 
Banks.    Bkiw.khs.     [NDUSTKUL    and    MlSCJ 

1    K I  TIES. 

Bank  shares   keep  firm,  with  a  small  business  going 

erv  day  of  purely  investment  k.nd.  and  a 
others    London    and    County    and    National 
have   both  risen   as   well   as    Hongkong   and    Sh.r 
and     the     shares    of   one   or    two    Australian     bank*. 
Brewery  securities,  too,  look  as  if  they  might  p. - 
B   little  in  spite  of   weakness  in   Barcta\  nnon 

Brewery  debenture  stocks,  and  there  has  been  qu.te 
a  cheering   advance   this  week   in   the  -'the 

Watnev.  ComU-  Company,  for  no  jp 

ever,    but    the    jobbers   must    do  something  <*    pen 

Nothing  much  has  taken  place  among 

rities   beyond   a   rallv   in   Ix>ndon   Docks 

deferred  on  the  report,  but  there  is  a  certain  arnou 

of  investment  going  on  in  the  better  class  of  Inrtu 

ds  and   in    some   Of  the  shares  that  lot*  chea| 
the     better-known    combinations  and    big   oompan.es. 
The  securities  of  Motor  companies,  how  ever,  have  been 
weak,  and  a  recoil  has  taken  place  in  Nitrate  shares. 
which  wore  much  too  rapidly  and  unreasonably  pushed 
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up  last  week.  This  merely  implies  that  those  who  see 
a  profit  are  endeavouring-  to  take  it  before  contango 
day  arrives  on  Monday  next.  Many  debenture  issues 
have  lost  ground,  with  next  to  no  business  done,  but 
Lewis  and  Allenby's  debenture  issue  has  risen  8. 

Electric  securities  have  kept  their  prices  rather  well 
on  the  whole,  although  the  shares  of  some  of  the 
London  companies  continue  heavy.  They  are  lifeless. 
Also  nothing-  of  importance  has  occurred  amongst 
Financial,  Land  and  Investment  things  beyond  the 
decline  in  Hudson's  Hays.  Pekin  shares  have  im- 
proved, as  also  Peruvian  stocks.  Financial  Trust 
stocks  have  attracted  a  certain:  amount  of  buying, 
which  keeps  them  on  the  whole  firm  ;  in  fact,  there  is 
hardly  a  setback  in  all  the  list. 

Gas  stocks  have  been  unaffected  beyond  a  slight 
recoil  in  Gas  Light  ordinary  ;  the  Insurance  market  is 
quiet,  with  prices  often  better  ;  nothing  particular  goes 
on  among-st  Iron  and  Steel  stocks,  which,  however, 
an-  firm  as  a  group,  and  the  only  animated  spot  re- 
maining to  notice  is  that  for  Tramway  and  Omnibus 
securities,  which  have  been  spotty  and  inclined  to 
be  flat.  London  General  Omnibus  stock,  however,  has 
rallied  bravely  in  spite  of  the  mess  it  is  in. 
Friday  Evening's  Markets. 
Heartily  tired  as  it  is  of  the  nineteen-day  account,  the 
Stock  Fxchange  has  settled  down  to  wait  for  its 
liquidation,  next  week.  This  was  contango  day  in 
Mines,  but  the  account  there  has  developed  no  further 
characteristic,  and  rates  were  little  altered  from  last 
time.  Mount  Lyall  shares,  however,  were  scarce. 
Paris  was  inclined  to  buy  a  few  Kaffir  shares  this 
morning,  perhaps  owing-  to  the  approach  of  option  day 
there,  but  when  that  stopped  prices  ceased  to  move. 
Most  days  this  week  the  French  have  come  in  as 
buyers  of  I)e  Peers  shares  in  the  afternoon.  To-day 
they  failed  to  do  so  and  prices  accordingly  stagnated. 

Not  only  was  this  the  case  in  the  Kaffir  Circus,  but 
throughout  the  market  an  indescribable  feeling  of 
tiredness  seems  to  haunt  the   Stock    Fxchange. 

As  for  recent  new  issues,  they  are  all  at  a  nice  dis- 
count, looking  at  the  matter  from  the  point  of  view 
of  investors.  The  latest  of  them,  that  South  Man- 
churian  Railway  loan,  closed  this  afternoon  rather 
weaker  at  |  discount,  the  new  Middlesex  loan 
hangs  fire  at  1^  discount,  and  India  new  3$  per  cents. 
and  East  Indian  Railway  3^  per  cent,  debentures  were 
both  quoted  at    1   discount. 


HOME  RAILWAYS.— Ordinary— Rise:  Gt.  Southern  and  Wen 
3,  to  88-90,  Sheffield  Dta.  J.  to  51-5!,  Taff  Vale  *,  to  77^-78^. 
Fall:  Barry  Ord.  2.  to  185188,  do.  Prefd.  1,  to  97-91,  do.  D;fd  2, 
to  85-8S,  Calfdonian  Prid.  Ord.  2i,  to  65J-664,  Gt.  Nthrn.  "  A  "  1, 
to  344-354.  Barnsley  1,  to  48^-49,  S. -Western  Prefd.  1,100-102] 
Brighton  Prefd.  r,  to  133-135,  Tilbury  3,  to  115-120,  N.  London 
1,  to  87-92,  Plymouth  1,  to  81-84,  Rhymney  Con.  Ord.  5,  to  190- 
195,  do.  Defd.  4,  to  90-95. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise  :  Bk.  of  Engld.  2J,  to  267-273.  Fall: 
2J  p.c.  Annuities  1905  and  Acct.  1,  to  8iJ-8if,  Irish  Ld.  Stk.  Acct. 
i,  to  83i-83|,  Local  Lns.  Acct.  i,  to  94J-95J,  Transvaal  Acct.  I,  to 
93-93£.  India  1931  Acct.  4,  to  97^-97!.  do.  Scrip  J,  to  72J-72I,  do. 
1948  Acct.  4.  to  85-854.  Ind.  Rupee  Paper  3 Jj  p.c.  1854  4,,  to  64-65. 

CORPORATION  ST0CK8.— Rise  :  Eastbourne  1926  1,  to  84-86, 
Stockton-on-T.  24,  to  97-100.  Fall:  Metro.  Water  "  B  "  Acct.  i, 
to  884-894,  L.C.C.  3  p.c.  Acct.  J,  to  86|-87i.  do.  34  p.c.  Stk.  and 
Acct.  both  J,  to  97^-984,  Herts  35  p.c.  1,  1097-99,  Liverpool  2^  p.c. 
1,  to  74-76,  Metro.  Water  "A"  1.  to  85-87. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES.— Rise  :  Canada 
(Dom.)  1908  J,  to  101-102,  do  1910  1,  to  101-103,  Wstrn.  Australia 
44  p.c.  1,  to  101-103,  Canada  (Dom.)  Reg.  1908  J,  to  101-102,  do. 
Reg.  1910  1,  to  101-103,  Cape  Cons.  4  p.c.  £,  to  102-104,  Wstrn. 
Australia  1911  4.  to  102-103.  Fall :  Cape  1933  1,  to  81J-82J,  Natal 
3  p.c.  J.  to  824-834. 

CORPORATION  STKS.  COLONIAL  AND  FOREIGN.-Rise : 
Brunswick,  2,  to  102-104,  Rio  de  Janeiro  (Federal)  1,  to  87-89, 
Valparaiso  2,  to  100-102.  Fall:  Bloemfontein  1,  to  91-93,  Durban 
1951  and  1953  both  14,  to  94-97,  Mexico  1,  to  100-102,  Para 
(Belem)  2,  to  75-78,  Rand  Water  1,  to  92-94,  Santa  Fe  Dbs.  1,  to 
28-10,  Winnipeg  Silg  Debs.  2,  to  96-98. 

FOREIGN  STOCKS.— Rise:  Argentine  Treasury  Convers.  1,  to 
99-101,  B.  Aires  (Prov.)  J,  to  58J-9I,  Bulgarian  State  Mt.  1,  to 
102-103  x-d.,  Chinese  Silver  Ln.  1,  104-105,  Guatemala  4.  to  23-25, 
Japan  1907  J,  to  80J-80J,  San  Luis  P.  1,  to  101-103,  Swedish  1900 
4,  to  98-100.  Fall:  Argt.  B. A.  Water  4.  to  995-1004,  do.  1897-8-9- 
1900  Gd.  Bds. and  1900  Laws  Bds.  all 4,  to  824-834 ,  do.  Intern.  Gd.  Ln . 
J,  to  36-364,  Brazilian  1883  1,  to  82-84,  do.  1888  1,  to  85-87,  do. 
1889  J,  to  79I-80J,  do.  W.  of  M.  Rly.  1,  to  94-95.  do.  1895  4,  to 
96-97,  do.  1903  4,  to  954-964.  do.  Stlg.  Bds.  i,  to  984-99J,  Chinese 
(Kowloon)  \,  to  244-25,  Colombian  Con.  \,  to  40J-414,  Egypt  1890 
1,  to  90-92,  Honduras  1867  and  70  both  \,  to  84.-8$,  Japan  4  p.c. 
Stlg.  4,  to  834-84,  Russian  II.  1889  4,  to  734  744,  Turkish  34  p.c.  4, 
to  95-97,  Venezuela  4.  to  444-454,  Austrian  4  p.c.  Rentes  1,  to  95- 
97,  Hungarian  Rentes  i,  to  91-94,  Prussian  34  p.c.  1,  to  90-92,  do. 
3  p.c.  i,  to  81-83. 


Highest  and 
Lowest 
this  Year. 
1907. 


Last 
Carrying 
over  Price. 


(Actual  dividends  paid  for  each  '      Price 
completed  year  are  give    in      last  week 
parentheses.) 


872 

87ft 

984 

89* 

94} 

m 

98J 

98 
104* 
93| 
794 
651 

92! 

86| 

93* 
104J 
ioo| 
105 
103 

953 
103 
1033 

96j 

89 
104 

70S 

792 

96g 

9&ra 

>35i 
123 

103* 
308 

72! 
I6J 
50 
65* 
M 
16? 
83* 

I02ft 

474 
135 
106J 

6oi 

■9l 

66? 

6S4 

74* 

itf 

54* 
i»74 

504 
158 

ai 

ml 

125s 

58 

162} 
43? 
864 
45 

>734 

148} 
458 

I38J 
94 1 
49$ 
724 
7*8 
99ft 
34l 

188  J, 
184 

202* 

338 

76 

"54 

I29i 
1253 
II4l 
I  lOj 
129} 

954 
93i 

724 
7« 
79i 
64i 
1484 
100 

<6i 
2194 
118 
7l 

490 


83! 

93  a 

S53 

t6g 
96J 

96* 

92J, 

97i 

85 

7i4 

634 

84 

79 

88 
100 

943 
1008 

9>| 

994 

ic<i 

QOj 

83i 
100 
66| 
73i 
91J 
92 

104 
So 

894 

25 

68 

51 

II 

39 

574 

24 


94 

374 

120 

S3 


59? 

664 

3i| 
1343 
1404 

7oJ 

14-i 
434 

86 
93l 
324 
127 

23? 

7°i 
20A 
137 

112 

3°i 
112 

74 
32j 
604 
464 

i5i 

127J 

»| 

1634 

27ft 
678 

103 
I18J.. 

nc 
954 
90J 

I17J 
86J 
86 

6l4 

5* 
6sJ 
38i 

I3't 
80* 
J24 

1974 
87 
64 

460 


844 
95i 
86 
874 


94 

993 

86J 

73 

643 

84 

82 

90 
loij 

9»4 
104 
1 00  J 

a, 

ioo| 

1024 

yi 

833 

101 

67 

734 

92 

943 

106 

82i 

253 
744 

54 

«*i 

48 
584 

26! 

'33 
7i 
96 
394 
■233 
1 004 
46J 
llh 
654 
6l| 
68* 
324 
13S* 
I42| 
7i 
324 
146 
434 

93 
99 
36 

1384 
28* 
733 
25 

146 

1184 
34" 

118 
77^ 
374 
63i 
54 
Boi 

2o| 
I4I 

m4 

178 
294 

734 

in 
124 
119 
104 

954 
124 

9' 
9»4 

62j 

58 
724 
481 

137 
9< 
12| 

204 
92 

154/- 

4824 


Consols  (24  P-c.  Money) 
Do.   Account  (Aug.  1) 

Local  Loans  (3)  .. 

London  Count v  (3  p.c.)  . . 

Metropolitan  Water  Board 

National  War  Loan  (2*f  p.c.)    .. 
Do       Account  (Aug.  1) 

Transvaal  Loan  (3  p.c). . 

India  34  p.c.  Stck.  red.  1931    . . 
Do.    3    p.c.  Stck.  red.  njjS 
Do.    2*  p.c.  Stck.  red.  1926    .  . 
Do.   34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4    p.c.    Rly     Guarantees 
Chilian  4A  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p-c 

Hungarian  4  p.c.  iSyt     .. 

Japan  5  p.c.  1901-2 

Do.  6  p.c.  

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  igo5 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  l88g 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (54  pc.) 

Do.      Def.  (5  p.c.)     .. 

Caledonian  Ordy.  (3g  p.c.) 

Do.         Def,  (1  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London(24p.c.) 

Furness  (ij  p.c.) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (3I  p.c.) . . 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def.  (tj)  .. 
Great  Western  (5|  p.c.) . . 
Lane  and  Yorks.  (4$  p.c) 

Metropolitan  '1) 

Metropolitan  District 

Midland  Pref.  (24  p-c 

Do.     Def.  (25  p.c.)     .. 
North  British  Pref.  (3  p.c. 

Do.  Del.  (t  p.c.) 

North-Eastern  164  PC.) . . 
North-Western  (Og  p.c.) 
South-Eastem  Ord  (2g  p.c.)  .. 

Do.  Def 

South- Western  Ord.  (5J  p.c.) . . 

Do.  Def.  (tjp.c.)  .. 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . . 
Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Reading  Shares  dg) 
Southern  Pacific  (24) 

Southern 

Union  Pacific  (8 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 

B.  Ay    Jl.  Southern  Ord.  (7)  . 

B.  A'  and  Pacific  Ord.  (7) 

B.  Ay   a^d  Kosario  Ord.  (6)     . 
Do.  do.        Deferred  (6) 

B.  Ay.  Western  Ord.  (7) 

Central  Uruguay  (44)     .. 

Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34)     . , 

Cuban  Central 

Leopoldina  (4) , 

Mexican  Ord.  Stk. 
Do.  is!  Pret.  (8) 
Do.    2nd  Pref.  (3$)     .. 

Nitrate  Ord.  (3) 

Sail  Paulo  Brazilian  (12) 

United  of  Havana  Ord.  Stk.(7j) 

Coats  J.  and  P.  (25) 
Do.  Pret  (20)    .. 


84I 
84? 
95l 
871 
89* 
B» 
P8j 
93? 

853 

72 

64§ 

84 
8l3 
90 
103 

104 
1014 

92" 
100A 
1021 

go4  xd 

83I 
xoiA 

67J 

743 

9'3 

943 

106 

834 

94 

26 

74 

544 

12I 

50 

574 

aid 

■3i 

71* 

<*- 

391 
125 
1004 

464 

13 

65 

62 

68J 

32* 
139 
143 

71 

33 
1464 

454 

94i 
993 

35f 
1364 

29* 

734 

254 
1465 
H94 

35l 
1 164  xd 

774  , 
36jxd 

63 

523  xd 

82! 

208 
146J 

14 
181I 

294 

738 

in 
124 
118 
1034 

96 
124 

93 

!L 

024 

54 
70 
464 
137 

£s 

I2J 

■974 
*• 

78 

480 


Price 
this  week. 


95 

s? 

89 
98 

98 

93f 
9/4 
851 
73. 

648 

84 

Si 
90 

984 
104 

10-4 

1004 
1021 

v>\  Xik' 

83J 

lots 
67. 

74 

9.3 

944 

105 
80 

8H 
25 
74 
544 
11 
48 
574 
24 
.24 
693 
94 
381 
1224 
994 
464 
124 
644 
61 

n 

138 
■41 

7> 

323 
1424 
•43i 

9\ 

IOI5 

363 
140 

29 

74 

20 
148 
121 

38 
H74xJ 

7» 
374  xd 

634  , 
54}  Xd 

20^ 
1511 

14 
1804 

28* 

72s 

III 

124 
117 
103 

95 

125 
91 

90 
62 

54 

70 

464 

I37, 
8JJ 

124 
200 

87 
7ft 
480 


Debentures. — Fall:  Caledonian  i,  to  113-115,  Gt.  Central  4$ 
p.c.  1,  to  119-122,  do.  3J  p.c.  1,  to  91-93,  G.  Eastern  1,  to  111-115, 
Gt.  Northn.  i,  to  86-88xd.  Lanes,  and  Yorks.  1,  to  86-88,  S. 
Western  "A  "  1,  to  88-90,  do.  3  p.c.  Con.  1,  to  88-90,  Chatham 
4  p.c.  1883  1,  to  ioi-io4xd,  do.  3  p.c.  1890  I,  to  74-76xd,  do.  3  p.c. 
1899  1,   to  74-76xd,  Midland  1,  to  72-74,  Neath  "A"  1,  1093-96, 

.  Staffs,  i,  to  84-86,  S.  Eastern  4  p.c.  1,  to  107-109. 


N 


July  27,   1907.] 


Zbe  3nve8tors'  IRevfew. 


87,  Mashonaland  1st  Mortg. 
Keg.  1  to  77-80,  do.  1809  Is 
AMERICAN  RAILWAYS. 
1    Prefd.    1,  to    43-45, 


Guaranteed.— Fall :  Gt.  Cent,  and  Mid.  (Joint)  1,  to  99-101, 
Brighton  I,  to  134-1  57. 

Preference.  -Rise :  Tilbury  Con.  4  p.c.  1,  to  108-m,  Metro- 
politan "A"  i,  to  77-82,  Neath  2,  to  37-40.  Fall :  'it.  Central  1891 
5,  to  63-68,  do.  18  -,2,    Brighton  2nd  1.  ,  Chat- 

ham Arbt.  2,  to  74-76,  do.  2nd  I'ref.  3,  to  37-4",   Midland  I,  to  70- 
7.  ,  1  'Ivmouth  2,  to  113-116,  9  l  4  4  p.C.  i,  to  116-119, 

INDIAN  RAILWAYS.— Rise  :  Sthn.  Mahratta  34  p.c.  1,  to 
100-103.  Fall:  li.  Indian  ,|4  p.C.  Irred.  2,  to  122-130,  B.  Bengal  4 
p.c.  Dub.  1,  to  109-1 13,  G.I. P.  Irred.  4  p.c.  1,  to  1 09-1 13,  S.  Indian 
2,  to  12  i- 125. 

COLONIAL  RAILWAYS.  Rise  :  lieira  4i  p.c.  1.  to  39-44, 
Klerksdorp  4,  to  [07-n  >ia  5  p.c.  1,  to  82  oouata 

1,  to  ior-103.  Fall:  Grand  Trunk  I'ac.  3  p.c.  1st  Mtg.  1,  to  85- 
2,  to  75-79,  New  Cape  Cent.  4  p.c. 
1,  to  77-80. 

Rise:  Erie  1st  I'refd.  4,  to  614-624, 
Gt.  Nthrn.  (U.S.A.)  3.  to  139-143, 
Kansas  City  Com.  1,  to  27-28,  Missouri  Prefd.  i,  to  68-70.  Northn. 
Pac.  4j,  to  [38-142  xd,  Rock  Island  4,  to  2-i-~.ii-  Fall: 
Atchison  I'refd  h,  to  954-964  xd,  Chicago  G.-W.  Com.  J,  to  ioj-nj, 
Illinois  1 1  .easedl  ;,  to  92-97,  Nat.  of  Mas.  2nd  I'reld.  4,  to  214-224, 
Sthern.  Cm.  Pfd.  I,  to  67 

Bonds    (Gold).-  Rise;    Baltimore    (S.W.    Div.)    1,    to    89-91, 

■Colorado  Mid.  1,  to   66  71,   Denver    1936  1,   to  96-98,    Mex.    Cent. 

1911,  4,  to  S44-85J,  Nat.  of  Mex.  1951  1,  to  85-87,  N.  Y.  1 

j,  to  84-86  xd,    .Norfolk  and    Westn,  1996   1,  to  97-9'),  Sthrn.   Fac. 

RR.  1,  1093-95.     Fall:  Chicago  Kock  Is.  1934  14,  to  90-92, 

Island  1,  to  98-100,  Pennsylvania  1915  I,  1093-95,  Heading  1997  1, 

17,  St.  Louis  S.-W.  4,  to  89-94. 

FOREIGN     RAILWAYS.     Rise:    Barranquilla    2,    to  103-105, 

B  A.  Ros.  (Ros.  Db  )   t,  to  IO2-IO4,   Egyptian    Delta  Pfce.  J,  to  9J- 

1  '■oarer  Warrants  j,    to  9^-10,   Guayaquil  and   Quito   (Rly. 

Is.)  I,  to  34-36,  Mex     Sthrn.    Ord.   1,   to  56-58,    Paraguay  Centl. 

Ord.   k.  to  3-34,  Salvador  Ord.  \,  to  3-34,  do.  Mt.  Dbs.   1,  to  81-83, 

Uruguay  Nthrn.  I'rp.  Db.  4,  to  62-64,  Zafra  and  Huelva  4,  to  8-84. 

Fall:   Antofagasta  Pfd.  2*.  to  92-95,  do.    Df.  64,  to    122  126,  Arica 

and  T.  4.  to  34-4,  Hahia  Hlanca  1st  Db.  I,  to  98-100,  B.A.  Pac.    isi 

1'ice.  1,  to  110-112,  do.  2nd   1,  to  103-105,  B.A.   Ros.  34  p.c   Centl. 

Db.  1,  to  87-89,  B.A.  W'strn.  Ord.  (/iopd.)  \,  to  1 14-12,  do.  4 J  p.c. 

Pfce.  ,',.  10  6-6J,  Central    Uruguay    Nth.   Ext.    Db.    1,   to   102-104, 

Cor  1.  B.A,  Ext.  4.  to  93  94.    Cordova   and    N.-W.    24,  to 

30-35,  Costa  Rica  2nd  Dbs.  1,  to  9S-100,  Kntre  Rio-    1st  Pfce.  1,   to 

■90 -92,  Interoceanic  of  Mex.  Pfd.  J,  to  io$-ii4,  La  Guaira  and  Car. 

f,  tQ4if-5i,  Leopoldina  Db.  1,  to  93-93,  Manilas  p.c.   Pfce.    ij,    to 

;.',  N.-W.ol  Uruguay  2nd   Pfce.    1,   to  11-13,  Ottoman  (Aidin) 

Ord.  4,  to  204-214,  Salvador  Prior  Lien  1, 1097  99,  San  Paulo  5  p.c. 

e.  3,  to  113-115,  Villa  Maria  and  Ruf.  Guar.  1,  to  82-84,  Wstrn, 

of  Havana  Shs  .]  2  j. 

BANKS  AND  DISCOUNT.-Rise:  Agricultural  of  Egypt  Ord.  4, 
to  7J-8J,  Bk.  of  Aus.  1,  to  102-104,  Bk.  of  N.S.W.  4,  to  43-44, 
Barclay  4,  to  15-16,  Hong  Kong  4,  to  80-81,  Ldn.  and  Cty.  4,  to 
15,  Nat.  of  Egypt},  to  19I-19I.  Fall:  Bk.  of  Mauritius  4,  to 
10-11,  German  ot  Ldn.  4,  to  tij-izjxd,  National  Dis.  J,  to  81-9^, 
Stan,  of  S.A.  1,  to  69-70,  Union  of  Aus.  £2$  pd.  1,  to  1 

BREWERIES  AND  DISTILLERIES.-Rise  :  Bartholomay 
Debs.  1,  to  81-86,  Bristol  Ord.  1,  to  21-23,  Darttord  "  A  "  Deb.  1, 
1074-78,  Farnham  I'ref.  \.  to  9J-9J,  Hodgson's  Ord.  »,  to  7|-8J, 
New  lCng.  I'ref.  4,  to  8I-9J,  do.  Debs.  I,  to  96-99,  New  LoD.  X,  to 
69-72,  New  Westminster  j,  to  38-4I,  N.  York  Mt.  Deb.  1,  to  90-95, 
d;es  Pref,  4,  to  5-54,  Ohlsson's  Ord.  J.  to  7-74.  xd.  Parker's 
1'iirslem  Ord.  4,  to  104-11,  Smith's  ().)  Tadcaster  Cm.  Pf.  j,  to  8  j- 
94,  Threlfall's  Ord.  -ri,  to  2-24,  Watney,  Combe  I'refd  Ord.  4,  to 
38-42,  do.  Defrd.  Ord.  2J,  to  25-30,  Do.  Cum.  Pref.  1,  to  6871, 
Whitbread  Ord.  1,  to  64-67,  Worthington  Cm.  Pref.  j,  tog-to. 
Fall:  Allsopp  (S.)  Trust  Certs.  2,  to  66-70,  Barclay  Pref.  4,  to  4?- 
5},  do.  Deb.  1,  to  76-70,  Buckley's  Deb.  14,  to  73-76,  Cannon  4  p.c. 
Mt,  Deb.  1,  to  83-83,  do.  "  B  "  Deb.  1,  to  70-74,  Commercial  I,  to 
88-90,  Denver  U  Debs,  r,  to  88-92,  Hopcr-ift  1,  to  79-81  xd.,  Old- 
field  1,  to  77-79,  Pryor,  Reid  2,  to  69-72,  St.  Louis  Ord.  4,  to  2J-2J, 
Tamplin    "A"    Deb.    1,    to   85-88,    Watney,    Combe   Deb.    1,  to 

CANALS  AND  DOCKS  —Rite    Lon.  and  India  Prefd.  Ord.  1.  to 
95-97.  <ln-  Defrd,  Ord.  1    to  36-38,   Regents  Deb.   14.  to  78-81,  xd. 

Sue,;  I,  to  t76-l8t. 

COMMERCIAL,   INDUSTRIAL,  &c.     Rise  :  Anglo-Si.-iiian  Sul- 
phu  I     IfVi  Apollinans    I'ref.   i,  to  7-74,  Barker  (J.)  4  p.c. 

1.  1,  to  97-100,  Borax  Cons.  44  p.c.  Deb.  1,  to  110-112,  Brit.  Oil 
and  Cake  Ord.  1-32,  to  gfj,  do.  Deb.  1,  to  89-91,  Brit.  Westing- 
house  Deb.  1,  to  59-04,  Bush  (W.  J.)  Pref.  J,  to  aj  \,  do  1  'eb  2,  to 
78-81,  Darracq  (A.)  Debs  1,  to  96-100,  Dick  Kerr  Deb.  1,  to  ioi- 
io|.  Eastman  Kodak  I'ref.  3,  to  112-118,  Gordon  Hotels 
44  p.c.  Deb.  1,  to  99-103,  Harrod's  Stores  Ord  ,»,  to  4i-44. 
Hofinung  (S  )  i;',.,,Imp.   Tobacco  Deb.   4,  to   105-107, 

s  and   Allenby   Deb.  8,  to  68-73,  xd.  I.immer  Asphalte    -fg,  to 

1J.  Linoleum  Mann.  J.  to  124-13.4,  Lon  Produce  Charing  |,  to 
4jtij,  Lyons  (J.)  1st  Mt    Deb.  1,  to  103-10  >eb. 

I,  to  87-90,  Moss  Empires  Pref.  J,  to  Ison  (J.)  Ord.     '„.  t  1 

tj,  do,  1st  Pref.  -fa.  to  1-1J,  do.  2nd  Pref.  -ilj,  to  1  ij,  I'.ilaii- 
Theatre  1-32,  to  23-32 — 27-32,  Pearson  (S.)  1,  to  93  98,  Rio  de 
Janeiro  City  Improv.  J,  to  4J-4f\  R.  Plate  Fn-sh  Meat  Ord.  4.  *0 
J-J,  Rover  1-32,10  1  ,',' .-1  ,,'. ,  Russian  letroleum  "  B  "  Debs.  3,1058-63 

IV  Hotel  3  p.c.  Debs,  2,  to  89-90,  Schweppe's  Ord  1  «,  to  ifV 
IrV.  Tuck  (R.)  Ord    Vj,  to  ijijj.  Tucninan  Sugar  <>  p  I,  to 

99-101,  do.  5  p.c.  Debs  2,  to  06-98,  U.  Alkali  I'ref.  L  iij(-i2i,  U. 
Lankat  Plant  i,  to  3,-44.  Whiteley  (W.)  I,  to  04-07  Fall: 
Amalgamated  Press  1-32,  to  iJ-t-ftt,    Anglo-Russian  Cotton   14.  to 

,  Aron  Electricit)  I'ref.  -fg.  to  ^r-44.  Assoc.  Port.  Cement 
Deb.  1,  to  84-87,  Baker  (A.)  r*.  to  #-U,  Bergvik  Debs.  1,  to  99- 
102,  Bodega  Ord.  J,  to  3j-34xd.,  do.  £4  pd.  j,  to  2-24,  do.  Pref.  J_ 


,44,  Bradford  Dyers  <  Aluminium  Ord.  4. 

to  44-5.  do.  7  p.c.  Cum.  !  itom!, 

to  87-91,  Carlton  Hotel  Ord. 
of  1 

■A-\{,  Darracq  i,  to  ti-zi. 

Dndl   p  I'ncumriti*   I 
mans  Ord.  i.  to  774,    Electric  Co: 

2,    to    75-79,     I 
Bowler  (D.  and  J.)  Deb.  2.  I 
Gramop  ,'„,  10  3|-3i. 

4. t°  34 

54-5V,    Martinez    Gassiot    I'rel     1, 
New  Tamar.  Nitrate  Ord.  1-32,  I 

01  de  Azucar.  4.  to  Qf-io,  Pear 
:  1  j,  to  34-4,  Premier  Cyci- 

k,  to  4-1,   Rosario  Nitrate   4,   to  '  ].■ 
Carmen  i,  to  16J-174,  Salt  Union  I'ref.  £,  to  -tA  ti\    S»n  Jot. 
t>  14-ig,  Santa  Rita  4,  to  124-12},  ■    do. 

frd.  4,  to   11-12,  Spiers  and  Pond  Ord.  4.  to  i  \.id 

2ar  4,  to  2-24,  Tarapi'  ff,  Waring  and  I 

'o  il -ti.  VVhite,  Tomkins  I  4  2. 

ELECTRIC  LIGHTING  AND  POWER.     Ri»e 
4.  to  121-124,  do.  ^nd  Deb    5,  to  96-09.  County  of  Lon.  2nd  Del. 
to  94-97,  Crompton  and  Co.   Ord.  -fa.  to  if|  ift,   .',: 
Deb.  1,  to  87-92,  Mexican   Gd.  Bds.   J.   •  ■'.        -  . 

95-100,  Westminster  I'ref   4,  to  5-5$       Fall:  Hi  Mil  I 
Charing  Cross  West  End  Pref.  4.  to  3J-4I.  d  ,ktag  '' 

i-  t0  3^-ji,  Chelsea   Deb.  1.    to  101-104.  City  of  Lon.  Pref.  J.  to 
rof-iil, 
FINANCIAL   LAND    AND    INVESTMENT.     Rise:    Aostraltaa 
:ates"A".Mt   Deb   i,  to  80-83,  Car  Treat 
24,  International  Ord.  J.  to  ii-24.  Mortgage  of  R.  Plate  <  > 
4J-44,    do.     Deb.     1,    to    106-108,    I'ekin 

ivian  Corp.  Ord.  4,  t 
Aust.  Ord.  2,  to  73-78      Fall:  Anglo- Belgian 

Brit    and  Aust.  Ord.  4, 'to  2-24.  kk- 

J,i,  Brit.  S   Africa  Debs   4,  to  99-101,   Egyptian  Enates  1 
j-jj,  Hudson's   Bay   2,   to  91-93,    Hyderabad  4.  t0 
Synd     Shansi   Shares   1-32,    to   15-32—17-32,  Trust  and  Loan  of 
Canada  (lullv  paid)  I,  to  6-64. 

FINANCIAL  TRUSTS      Rise:  Alliance  Prefd.  3.  to  89-93.  *>• 
Defrd.  1,1051-54.  Brit    Invest     I'refd    1,  to  115-117.  do.   Defd     I. 
to    182-185,    Colonial   Securities   Prefd.   1.  to  97-100.  General  and 
I  "in    Piefd.  1,  to  111-114  do.  Defd.  3.  to  106-109,  Government  E 
Detrd.  i.  to  81-84,  Lon.  and   Scottish  Amer    Defd.  2.  to 
Mercantile  Detrd.  2,  to  92-94,  Omnium   Defrd.    1.  to   54 
and  S     Amer    Invest   Deb.  1,  to  98-101.     Fall:   International  1,  10 
to,    Klv.    Invest     Prefce.  1,   to  83-83,  Stck.  Conversion  (L.  and 
N     W.)  Defrd.  I,  10  14-17. 
GA8.-Fall:   Brit.    Light.  Deb.  2,  to  95-97.  Gas  Light  and  Coke 

INSURANCE  Rise:  Comm.  Union  4  p.c.  Term.  Deb  1.  to 
101-103,  do.  and  Palatine  4  p.c.  Deb.  1,  to  101-103.  Guardian  4.  to 
10-104    Indemnity  J,  to   loj-n.  Law   Union   1,  to  101-103.  London 

,,    Marine   »,    to  374-384.  Norwich  U    Firr 
Ocean    Ace.  £1  pd.   4.  to  4 J-54,  Ocean  Marine  J.  to -j    .•      Fall 
Brit.   Law  ti  pd,    I,    to  3}-4,    Lon.  Guar,   and  Ace.  4. 
Phoenix  4,  to  31- 

IRON.  COAL,  ANb  STEEL.     Rise:    Babcock  aod  Wil    I 
to  14  it  Bengal  Ord.  4,  to  H,  do.  Pi.  j,  to  99J.  C, 

1,  to  86-89,  Consett   1,  to  37-3v,  Dorman,  Loow  to 

100-103,  Ebbw  Vale  £13  pd.    4-   '°  10-it.  do.  /10  [ 
Fairbairn,  Lawson.  Combe  Ord.   -if,   to  1  ,'4-i-  ,V  do.  ! 

11  •    \      Mt.  Db.  1.  to  ioi-:o3x 
It    t,  to  I2j-t3ixd.   Moss  Bay  Ord.  f,.  to  rmanby 

Ord.  4,  to  Ji,  do.  Pf.  t-32,  to  31-32— 1  t-32,  North's 
to  7-7J,  Pea^e  and  P.  Prp.  Db.  t,  to  101-104.  Rhymney  /j 
to  2J-24,  do.  New  ^,  to  2ri-2i'j.   S.  Hi 
Com.  j,  to  *7J-38,do.  Pfd.  t.  to  103-104.  Willans  A  Robin* 
34-4.  Fall:  CammellLairdOrd.4.to7 
Eraser  and  Chalmers  Ord.  i 

2|-2|,  Harvey  U.   1-32.  to  J-fJ,   Head  Wrightson  L  t. 
kaido  i,  to  95-97.  Pearson  and  Knowlc*  -Iti.  Pease  and 

1'.  Did.  4.  to  o'-ioj,  Richai  32.  to  ^J-t.  do. 

I'rp    Db    2.  to  of    is  Willans  and  Robinson  Mt.  Db.  1.  to  76-to 

SHIPPING.     Riae  :  Cienl.   Steam   Nav.  Mt    Db.  1.  t« 

4.  to  44-5.  Union  ot  N  Z  (/10  pd  )  4,  to  17*1 
Fall     "Shell  "  Trans.  -1^ .  I 

TEA,   COFFEE    AND     RUBBER.     Rise     Anglo-Ceylon  Coos. 
Stk.  1,  to  124-I29xd.  Anglo  Malay  «.  to  34.4.  Bengal  U.  Or.! 
104-11,  Chargola  Ord.    ,,.  to  ij-ti.  Jokai  (Asaam)  O 
1  jxd,  Kuala  Lumpur  -}f.  to  i-i«.  Mabira  (Ugandil 

")  is-  to  8-J      F»,l:  Consold.   Tea 
mont  Pfce.  |.  to  5  0,  do.    Mt     Deb.   1,   to  oj 
Ceylon  Ord.  J.  to  9-10,  Imp!.   Pf.  4-  (°  v 

l.EGRAPHS    AND  TELEPHONES.     Rise:   Antlo-AmericM 
Dfd.  J,  to  204-21,  Direct  W.  India  Cablef.  to  984  too* 
S.  Afcn.  Mt.  Dbs.  I,  1009-1 
Halifax  and  Bermudas  4.  to 

34  p.c    Db.   4.1095-97.      Fall.  Amazon  Db«   t,  to  8J-8I,  Eaateta 
Ord    1,  to  1 

TRAMWAY8  AND  OMNIBUS      Rise  :    Ando-Arg. 

umbiaDfd 
,   to  ,  Dbs.  1.  to  101-106.  H 

Electric  1.  to  83-88xd,   I^narksh.re  4  **■ 9. 

to  64-69.  Perth  (W. A.)  Ord.  V,.  1  tenet  Pf.  A;,  to  ,%•». 

Sao  Paulo   (Itoo    pd.)    1.  to   118  lit.  do.  Mt.  Db*  J 
Fall:   B    K    T.  Ord.  J.  to  2,-3.    do.    I".  oec.  1. 

to  93-97.  Calcutta  Ord    4.  to  r*>7l.  Mexico  4  |  p  c 

WATERW0RK9,-Rise  :  Consol.  of  Roaario  Ord.  |.  to  11-114, 


Zbe  Jnvestors'  IRevtew. 
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Company  Reports  and  Balance  Sheets. 

♦,*  The  Editors    wil'  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,   Norfolk  Street,   W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 
South-Eastern  and  Chatham  Railway  Companies'  Managing 
Committee. 
We  wonder  how  long  it  will  be  before  these  two  railways  are 
brought   so  completely  together  as  to  permit  of   the  disappear- 
ance of  this   managing  committee  and  two  separate   boards   of 
directors,  and  their  replacement  by  a  single  governing  body.   The 
members  of  the  managing  committee  divide  amongst  themselves 
£2,000  per  annum,  and  they  also  as  members  of  the  board  of 
the  South-Eastern  Railway  Company  receive  £2,000  per  annum. 
That    is  a   small  extravagance   which  might   well  be  dispensed 
with  in  the  present  circumstances  of  these  lines.     Certainly  this 
managing  committee's  account  is  not  a  cheerful  one.     It  deals 
with  the  traffic    results    of    both    the    South-Eastern    and    the 
Chatham  lines,  and  the  figures  show  a  decrease  of  £1,258  in  the 
traffic  receipts,   while  working  expenses  went  up  £8,052.      The 
nett  revenue  available  for  division  between  the  two  companies  is 
thus  £9,310  down,  and  as    other  charges  keep  creeping  up  it 
follows,   as  already   announced,   that  the  divisible  amount   of 
£659,420,  of  which    the    South-Eastern    Railway    gets    £389,058 
and  the  Chatham  Company  £270,362,  is  not  enough  to  allow  the 
South-Eastern   Company    to  give  its  undivided   ordinary   stock 
more  than  10s.   per  cent,   for    the    half-year,   the    preferred,   of 
course,  getting  £1.     Passenger  receipts  alone  gave  any  increase 
in     business    during    the    half-year,    and    that    branch    of    the 
carrying  trade  did  so  in  spite  of  bad  weather  and  the  competition 
of  electric   tramways,   with   other  untoward  influences,    so  that 
there  must  be  vitality  in  the  districts  served  by  these  railways 
if     only    something    like     business    capacity    and    enlightened 
liberality   were   displayed    in   the   management.      Unfortunately 
the   southern   lines   are    all    of   them    miserable    sinners   in   the 
matter  of  the  conduct  of  their  business,  great  only  in  the  inven- 
tion of  obstructions.    There  was  an  increase  during  the  half-year 
-  of  nearly    10,000  passengers  carried  vid  Dover  and  Folkestone, 
and  it  might  easily  be  made  100,000.     The  capital  expenditure 
of  the  half-year  was  £62,575,  and  had  the  merit  of  being  £1,751 
less  than  iii  the  corresponding  half  of  1906,  but  the  whole  of  it 
went  into  lines  open  for  traffic,  including  £9,654  spent  on  new 
working   stock.     During  the'  six   months,   the  directors  say,  the 
fleet  has  been  increased  by  two  new  passenger  turbine  steamers, 
the  Victoria  and  Empress,  so  that  it  now  possesses  five  vessels  of 
this  class   "  which  have  proved  so  popular  with  the   travelling 
public."     How  are  these  steamers  paid  for?    We  get  an  abstract 
of   steamboat    expenses   in   the   accounts,    showing    £20,000    set 
aside  for  depreciation    as  usual.      Is  it  out  of  the   depreciation 
fund  that  the  new  steamers   are  paid  for?     If  so,  where  does  it 
appear?     It  is  not  in  the  general  balance-sheet.     Another  ques- 
tion is  suggested  by  the  mention  of  that   balance-sheet.     What 
are  the  items  composing  the  stores   transferred  by   the   South- 
Eastern  and  Chatham  Companies  to  the  managing  committee? 
They   are  lumped   up  with   the  cash  balances   transferred,    and 
come  up  every  half-year  in  the  balance-sheet  like   the  monster 
gooseberry  in  the  newspaper  paragraphs.     Have  the  stores  been 
used  up,  or  where  are  they?     The  total  thus  figuring  is  £371,775. 
The  statement  of  current  income  and  outgo>  indicates  that  most 
departments    of    current     expenditure    have    gone    up    a    little, 
although   nothing  very   serious,   the  greatest   increase   being   in 
locomotive   power,   which   rose   by   rather   more   than   £12,000 
owing,  the  committee  explains,  to  the  greater  cost  of  coal  and 
materials.     General  charges  are  also  a  little  higher,  but  Parlia- 
mentary expenses   were   only   £390   against    £609.      This    item, 
however,    was,   as    usual,   supplemented    by    £921    debited    to 
capital.     Rates  and  taxes,  it  should  be  noted,  are  nearly  £6,000 
down  for  the  half-year  at  £140,692,   ancJ  but  for  that  welcome 
decrease  theTworking  expenses  would  have  made  a  much  uglier 
appearance.     This  notice  may  be  closed  by  mentioning  the  fact 
that  since  the-  committee  took  control  of  the  lines   it  has  con- 
trived to  lay  out  upon  them  £2,887,301  of  fresh  capital.     That  is 
not  a  bad  feat  to  perform  with  two  more  or  less  derelict  under- 
takings to  handle,   and  the  individual  companies  have  likewise 
done  their  best  in  the  same  line,  so  that  bankruptcy  is  writ  large 
over  the  entire  enterprise. 

Socth-Eastern   Railway  Company. 

This  company's  separate  report  is  really  in  great  measure  a 
superfluity,  but  apparently  £36,597  has  been  spent  by  the  board 
on  capital  account  on  its  lines,  altogether  irrespective  of  the  ex- 
penditure mentioned  above  made  by  the  managing  committee  of 
the  two  lines,  and  the  directors  are  pleased  to  mention  that  they 
have  created  and  issued  at  par  3  per  cent,  debenture  stock  to  the 
amount  of  £470,400,  interest  upon  whicTi  will  be  provided  by 
the  managing  committee.  This  stock,  however,  does  not  impose 
any  additional  obligation  upon  the  South-Eastern  Company  or 
the  managing  committee1;  it  merely  extinguishes  the  share  and 
debenture  capital  of  the  Crowhurst  Company,  doubtless  on 
terms  highly  advantageous  to  the  proprietors  thereof.  The 
South-Eastern  Company's  capital  account  is  only  £124,055  to 
the  bad,  but  as  now  conducted  this  small  adverse  balance  may 
easily  swell  again  to  the  proportions  it  stood  at  at  the  end  of  last 
year,  £470,400  in  debenture  stock  having  been  issued  during  the 
six  months.  The  company  owes  about  £120,000  on  temporary 
loan,  and  has  very  little  cash  indeed  in  its  possession.  However, 
it  has  trust  moneys  of  all  descriptions  aggregating  £865,000, 
which    are    apparently  separately   invested    to    the    extent     of 


£623,782.     We  should  like  to  know  what  securities  this  money 
has  been  placed  in. 

North  Staffordshire  Railway. 

Gross  receipts  for  the  past  half-year  improved  by  £20,782 
to  £497,242,  of  which  £320,361  or  £17,494  more  came  from 
merchandise  and  mineral  traffic  and  only  £1,067  from  pas- 
sengers. A  heavy  outlay  of  £26,658,  however,  was  incurred 
on  carriage  and  wagon  repairs  compared  with  £15,995  a  year 
ago,  and  with  increases  of  from  £2,000  to  £5,000  in  all  other 
sections  working  charges  rose  by  £24,270  to  £306,120  or  61.56 
per  cent,  of  the  receipts  against  59.16  per  cent,  a  year  ago. 
Nett  revenue  was  consequently  £3,488  lower  at  £191,122,  but 
£576  was  received  for  general  interest  against  £634  paid  out 
in  1906,  and  the  company's  share  of  profit  on  the  Macclesfield, 
Bollington,  and  Marple  Railway  was  £564  larger  at  £2,215, 
so  that  with  £10,465  or  £3,117  more  brought  in  the  available 
balance  after  providing  for  fixed  charges  was  £157,936  against 
£157,165.  Of  this  dividends  on  the  preference  shares  and  stock 
take  £75,487,  leaving  £82,448,  out  of  which  a  dividend  at  the 
rate  of  4  per  cent,  per  annum  or  the  same  as  a  year  ago  is  paid 
on  the  ordinary  stock  and  £10,555  is  carried  forward.  Capital 
expenditure  was  £44,159,  mostly  for  the  purchase  of  the  Cheadle 
Railway  Company,  while  £39,150  was  received  from  stocks  and 
shares  issued,  and  the  debit  balance  is  now  £25,964. 

City  and  South  London  Railway  Company. 
The  extension  of  this  company's  system  to  King's  Cross,  St. 
Pancras,  and  Euston  was  opened  on  May  n  and  has  brought 
in  a  considerable  amount  of  new  traffic,  while  the  business  of 
the  old  line  and  the  old  connections  showed  a  satisfactory  in- 
crease during  the  half-year.  In  the  six  months  the  number  of 
passengers  carried  increased  by  1,003,660  to  10,048,780  and  the 
gross  receipts  from  all  sources  were  £5,061  better  at  £82,456. 
Expenses  only  rose  by  £1,811  to  £36,592,  leaving  a  nett  revenue 
of  £45.864  compared  with  £42,614  a  year  ago,  to  which  were 
added  £2,521  brought  in  and  £4,13!  from  general  interest 
against  £1,367  and  £1,731  respectively,  so  that  the  disposable 
total  was  £6,804  up  at  £52,516.  Of  this  the  usual  ,£1,500  is 
transferred  to  renewal  fund,  and  after  providing  debenture  in- 
terest and  the  full  dividend  on  the  preference  stocks,  the  con- 
solidated ordinary  stock  receives  a  dividend  at  the  rate  of  z\. 
per  cent,  per  annum  or  %  per  cent,  per  annum  more,  and  £1,857 
is  carried  forward.  Receipts  on  capital  account  for  the  six 
months  were  £40,355,  of  which  £1,332  represented  premiums 
oa  4  per  cent,  debenture  stock  issued,  but  expenditure  amounted 
to  £87,518  and  the  debit  balance  now  stands  at  £111,274.  Of 
this  £45,000  has  been  met  out  of  temporary  loans,  as  the  capi- 
tal authorised  at  the  special  meeting  on  April  16  has  not  yet 
been  issued,  but  the  directors  state  that  they  will  take  the  first 
favourable  opportunity  of  doing  so  with  a  view  to  adjusting  the 
cppital  account  and  of  providing  the  small  amount  required 
for  other  purposes. 

East  London  Railway  Company. 

The  first  to  be  issued,  this  company's  report  is  one  of  the 
least  important.  In  the  six  months  to  April  30  the  gross  earn- 
ings of  the  line  in  accordance  with  the  Railway  Clearing  House 
settlements  were  £23,640  or  just  on  £1,000  less  than  in  the- 
corresponding  period,  the  coaching  traffic  showing  a  decrease 
of  £858  and  the  goods  of  £98.  For  the  full  year  to  the  end  of 
December  last  the  income  was  £50,279,  but  in  order  that  the 
minimum  guaranteed  rent  of  £30,000  may  be  augmented  the 
annual  gross  receipts  must  yield  £53,571.  When  this  amount 
has  been  arrived  at  the  receipts,  less  44  per  cent,  for  working 
expenses,  belong  to  the  company.  It  may  be  worth  pointing  out 
that  the  heavy  decrease  in  passenger  traffic  was  due  to  the 
withdrawal  of  the  Metropolitan  company's  trains  from  the 
system,  following  upon  the  previous  withdrawal  of  the  District 
company.  It  is,  of  course,  well  known  that  the  Metropolitan. 
Railway  has  always  been  the  chief  contributor  to  the  through 
booked  passenger  receipts,  but  the  directors  are  not  without 
hope  that  the  question  of  the  electrification  of  the  line  may 
soon  be  entertained  by  the  joint  committee.  Receipts  of  the 
company  for  the  half-year  were  £14,825  and  the  general  charges, 
rates,  &c,  something  under  £1,000,  leaving  £13,801.  Balance 
from  previous  half-year  was  £9,920,  and  after  paying  the  in- 
terest on  the  3%  per  cent,  first  debenture  stock  and  second 
charge  4  per  cent,  debenture  stock  class  "A,"  there  is  a  sum  of 
£10,502  to  be  carried  forward. 

Taff  Vale  Railway  Company. 
Receipts  from  passenger  traffic  during  the  six  months  ended 
June  increased  by  £5,552  to  £100,787,  of  which  £4,821  was- 
in  third-class  passengers.  Merchandise  and  live  stock  also 
showed  small  advances,  minerals  yielded  £6,100,  shipping  re- 
ceipts £2,385,  and  dock  and  harbour  receipts  £3,958  more,  the 
total  revenue  from  all  sources  being  £19,156  up  at  £522,950. 
On  the  other  hand,  expenses  rose  by  £20,322,  locomotive  power 
costing  £9,388,  traffic  expenses  £2,659,  and  shipping  expenses 
£5,065  more,  and  the  ratio  of  expenditure  to  receipts  was  1.85 
per  cent,  heavier  at  57.40  per  cent.  Nett  income  consequently 
showed  a  small  decrease  of  £1,165  at  £222<7&7>  but  tne  balance- 
brought  in  was  £7,063  larger  at  £17, 219,  and  with  £523  from 
general  interest  the  disposable  balance  amounted  to  £240,528 
compared  with  £234,532.  Debenture  interest,  rents  of  leased 
lines,  and  other  fixed  charges  having  been  met,  £184,525  or 
£5,391  more  remained  to  be  dealt  with,  out  of  which  the 
dividends  on  the  preference  stocks  are  paid  and  the  ordinary 
stock  receives  a  dividend  at  the  rate  of  4  per  cent,  per  annum, 
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Bquivalent  to  10  per  cent,  per  annum  on  th<-  old  ordinal 

and  £5,000   is   transferred   to   reserve,   leaving  to  be 

carried  forward.     Kxpendittire  on  capital  account,  after  deduct- 
ing £4.445  for  sundry  credits,  was  ,£30,477,  raising  the  total  to 
£9,874,100,    and    the    company    now     has    a    debit     balai 
j£'39°.978  under  this  b  .  liich  the  reserves,   savings 

bank   funds,    &c,    amount    to    no   more    thl  '1    the 

indebtedness  on   outstanding  and  suspense  account.-; 
antly  large   at  £308,905. 

Khymnky  Railway. 
A  dividend  at  the  rate  of  7  per  cent,   per  annum  has  been 
declared   by    the   board   of   this   company    out    of    the   revenue 
balance  of  £34,609  left  over  after  meeting  the  past  half- 
preference  dividend.     In   all  the  gross  receipt  173,900 
and  the  expenses  £112,194  or  64.52   pi                 gainst  63.J 
cent,   for  the   first   hall    of    1906.      Thl      Left    £61,706   as   nett   i:i- 
out   ■  j f    which    £12,461    or  nearly  £400  goes   in   meeting 
interest,    rents,    &c.      When    the    preference    and    ordinary    divi- 
dends  are   paid,    £6,609    will   be    left    to   carry    forward   against 
£5,226  brought  in.     Capital   expenditure  in  the  half-year 
to  £2,631  and  the  cap                  ant  is  now  overdrawn  £1 
.necessitating  a  loan  of  £91,640  from  the  company's  bankers. 

London  and  County  Banking  Co.,  Limotd. 
In  the  June  half-year  the  nett  profits,  after  allowing  £38,053 
ounted  to  £303,3^6  from  which  the  directors  have 
deducted  £100,000  to   be  transferred  to  an  investment  deprecia- 
tion account,  leaving  with  the  balance  of  £97,371   brought  for- 

distribution.     Out  of  this  the  usual 
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ward,  £  100,507  available  for  di: 

dividend  at  the  rate  of  20  per  cent,  per  annum,  or  £2  per  share, 
will  be  paid  taking  £300,000  of  this,  so  that  the  balance  left  to 
arry  to  the  new  half-year  is  ,£100,597.  A  year  ago  at  the  same 
date  ,£25,000  was  credited  in  reduction  of  cost  of  premises  and 
,£50,000  carried  to  the  reserve,  so  that  for  the  past  half-year 
,£25,000  more  has  been  set  aside  and  still  the  balance  li 
the  new  half-year  is  £3,226  larger.  Changes  in  the  balance- 
sheet  are  indicative  of  an  increasing  business,  the  liabilities  on 
deposits,  &c,  being  higher  by  ,£1,580,235  at  ,£45,028,135.  Ac- 
ceptances are  also  £112,603  higher  at  £1,892,963.  Amongst  the 
assets,  cash  in  hand  and  at  the  Hank  of  England  is  ,£844,768 
•xn  at  £6,736,051,  but  loans  at  call  and  short  notice  are 
£668,891  higher  at  £3,661,560.  There  is  likewise  an  important 
increase  of  £800,313  in  the  amount  of  bills  held  which  is  now 
£8,333,388,  and  advances  to  customers  have  gone  up  by 
,£1,205,894  to  £20,363,691.  Investments  aggregate  ,£9,185,676, 
which  is  £171,935  less  than  at  the  end  of  June,  1906.  Hank 
premises  show  an  increase  of  ,£24,410  at  ,£836,419,  and  the 
legate  of  the  balance-sheet  is  now  ,£50,899,748,  which  is 
795,408  up.  Amongst  the  details  of  the  investments  the 
changes  are  comparatively  slight  so  far  as  Consols  and  British 
•debenture  and  guaranteed  stocks  are  concerned,  the  total  of 
£6,651,360  being  little  over  £6,000  down,  but  investments  in 
India  Government  and  guaranteed  securities  were  £138,118 
at  ,£848,161.  Metropolitan  and  other  Corporation  stocks,  deben- 
ture bonds,  colonial  stocks  and  English1  railway  debenture 
stocks  are  also  about  ,£27,000  lower  at  £1,666,569.  The  gross 
profits  show  an  increase  of  £115,255  at  £938,464,  and  expenses 
took  only  £6,348  more  at  £339,824,  but  no  less  than  £100,371 
more  was  paid  to  customers  as  interest  on  their  deposits.  This 
united  in  the  half-year  to  £267,362,  and  reminds  us  that 
high  rates  for  money  do  not  mean  for  the  banks  correspondingly 
opportunities  to  make  profits. 

London*  and  Westminster  Bank,  Limited. 

Xett  profits  for  the  past  half-year  showed  an  increase  of 
£36,938  at  £260,091,  this  total  including  £24,703  brought  for- 
ward. It  is  arrived  at  after  setting  aside  as  usual  £3,000 
towards  reducing  the  cost  of  the  bank's  buildings  and  making 
provision  for  the  pension  and  life  insurance  funds.  Had  it  not 
been  for  the  depreciation  in  securities  the  bank  might  therefore 
have  been  able  to  pay  an  increased  dividend.  As  it  is  the 
directors  again  distribute  (>%  per  cent,  for  the  half-year,  or  at 
the  rate  of  13  per  cent,  per  annum,  and  transfer  £50,000  to  the 
rest  or  surplus  fund,  besides  setting  aside  £10,000  to  cover 
depreciation  in  investments  other  than  Government  securities. 
This  will  leave  £18,091  to  be  carried  forward.  In  addition  to 
this  setting  aside,  however,  the  directors  have  decided  in  view 
of  the  fluctuations  in  price  of  Government  securities  to  transfer 
£100,000  from  the  surplus  fund  to  a  Government  securities 
depreciation  account,  leaving  their  Consols  in  the  books  at  the 
price  of  85.  Altogether  the  bank  holds  £4,000,000  nominal  of 
2';  per  cent.  Consols  together  with  £500,000  of  local  loans 
stork  taken  at  07,  and  thanks  to  the  writings  down  of  past 
.  apart  altogether  from  this  £100,000  put  aside  now,  the 
book  value  of  this  £4,500,000  is  do's  o.     Some  large 

bown  in  the  balance-sheet,  the  liability  on  current 
and  deposit  accounts  having  gone  up  by  £5,841,437  to 
£31,479,084,  but  the  greater  portion  of  this  increase  is  probably 
due  to  the  accumulation  of  £4,000,000  of  Victorian  Government 

ni  v  in  order  to  provide  for  £4,000,000  of  that  Colony's  debt 

due  tption    (ill    July    1st.       This    Large    increase    in    the 

liabilities  to  the  public  is  in  great  measure  balanced  by  an 
increase  of  £5,085,442  in  the  bills  discounted,  loans  and  other 
credit  accounts  which  now  aggregate  £19,893,186.  Other 
changes  are  therefore  much  less  imposing  though  - 
important.  Cash  at  hand  and  m  the  Hank  of  England  has  gone 
up  by  £151,160  to  £3,781,154,  and    there  is  an   increase   of 

£1,343,050  111   tin-  amount    lent   at   call   and    short   notice   which 
now   stands  at  £9,345,500.     An  increase  of  £333.716  has  also 
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by  the  bank   whose  total   is   now    /  - 

an  increase  of  £98.,,  ;M,M,.     Accei 

;S,778,  and  demise.  at^gjEg 
show  an  increas.  ..  rt.,u1t  „f  ,£e^  variotulSiS. 

is  that  the  aggregate  of  the  balance-sheet  is  now  £Ao,<*Xjho<U 

.   it  may  be   added7  w«ro 
£«'j  working  expenses  at  £  1 S3, toa  >; 

an  increase  of  only  £1,435.  »»«wing 

Bakclay  and  Co.,  Limited. 

This  company's  report  and  balance-sheet  cover  the  year  ended 
June  30  last,  and  the  directors  state  that  in  the  twelve  1 
the  nett  profits  were  £652,003.     A  year  ago  they  wei 

e  was  £88,549.     Adding  £81,754  brought 
ward,  the  available  balance  came 

rectors  have  written  off  £92,000  to  wipe  out   the  babul', 
bank  purchase  account,    applied  £20,000  in  red 
of    premises    and   in    payment    for    building*   and   wr 
£40,000  from  the  price  at  which  the  b. 
Government  securities  are  held.    All  this  is  in  add 
transfer  of  £350,000   from  the  reserve  to  an  investment  re- 
account  whi.l  he   total   of   the   reserve  fund   dow: 
,£1,250,000.    Apart  from  this  reserve  the  assignment  from  pr 
bles  the  bank  to  write  down  Consols  to  83  and 

95  as  compared  respectively  with  85  and  97  t» 
months   back.     Then   the   usual   dividend  of   15   per  • 
annum,  or  12s.  per  share  each  half-year,  takes  £480,000  leaving 
£101,757  to  tx       arried  forward.     Changes  in  the  balance-sheet 
,  are  in  no  way  sensational,  but  in  a  quiet  way  progressive.    The 
liability  of  the  bank  on  deposit  and  other    account 
the  profit  and  toil  balance,  shows  an  increase  of 
£45,546,602.     Acceptance*    are    always    a    bagatelle    with 
bank,  but  they  also  are  £86,148  up  at  £347,472.     In  the  assets 

h  in  hand,  at  the  Hank  of  Kngland  and  with  other  bank 
£873,386  up  at  £6,547,566,  but  money  lent  at  call  and  si 
notice  is  £446,500  down  at  £4,567,500.  In  bills  discounted  ti- 
ls also  an  increase  of  ^655,054,  the  total  being  now  £■■ 
and  the  bank  holds  £352,691  more  in  Hritish  Government  set 
ties  and  bank  stock,  the  aggregate  of  which  was  on  June 
£3,173,761.     It-  holdings  of  rporation  securities  and 

bonds,  however,  are  £76,319  lower  at  £865,795  and  its  in% 
ments  in  Indian  and  Colonial  Government  securities  also  show 
a  decrease  of  £216.(42  at  £1,579,947.     In  like  manner  the  bank's 

-essions   in    Hritish   railway  debenture,  guaranteed  and    : 
ference  stocks  have  fallen  off  £100,306  ind  other 

securities  at  £2,097,174  are  less  by  £-  104  the  ag) 

gate  book  value  of  the  investments  is  now — including  the*  rew 
fund,   which  has  been   reduced  by  ,£250,000,  the  reduction   ; 
bably  explaining  to  a  great  extent  the  increase  shown  in  the 
Hritish     Government     securities    and    Bank    stock    held    ur. 
another  account — £10,439,370  as  compared  with  £io,8oi,oi>. 
thereby  a  year  ago.     Advances  to  customers  are  / 
at  £2'.7s9v'.72>  but  bank  premises  show  a  decrease  of  £40.1-1 
*t  £1,338,510.     The  gross  profit  for  the  year,  it  should  be  added, 
t  £1,098,892  twelve  months  ba 
an  increase  of  £150,830  on  the  previous  year,    and  cur: 
expenses  at  £583,018  show  an  increase  rec- 

tors' remuneration  shows  an  increase  of  £660  at  £14,700. 

Capital  and  CouMTDM  Bank,  Limited. 
In  the  twelve  months  ended  June  30  last  this  old  bank  made 
roil  profit  of  £800,188  after  providing  for  bad  and 
paying  income-tax  and  deducting  rebate  on  current 
Working  took    £423,135,    leaving    a    nett    profit    of 

£377,053,  to  which  £52,291   brought  forward  had  to  be  added, 
that  the  divisible  sum  was  £429.344.     Out  of  this  ti 
are  able  to  complete  the  usual  dividend  of  18  per 
the  year  and  to  appropriate  £100,000  towards  reduction  of  I 
cost  of  investments.     This  will  leave  £46,744  to  carry  forward 
or  /(>547  less  than  was  brought  in.     A  year  back  £30,000  from 
profits  and  £100,000  from  the   reserve   was  used  to  write  the 
bank's    investments    down.    Consols    being    then    placed    at    I 
Thus  within  two  years  the  bank  has  been  called  upon  to  w: 
off  £230,000,  but  that  it  should  have  done  this  without 
pairing  of  its  strength  is  a  valuabh 

of  its  busini  A  year  ago  £15,000  was  written  off  the  cost 

premises  and  £10,000  added   to   the   superannuai:  but 

this   year   neither   of  these  assignments  have  been   practicable, 
thanks   to  the   further  depreciation   in   the  market   price  of 
vestments.        The    aggregate    of    such    investments,    it    may    be 
now  £4,687,441,  which  is  £130,378  less  than  the  total 
of  a  year  back.     In  .  the  decrease  in  inv, 

ments   has   been   £543,338.      I  h.     d  •    all    the   tact   that 

they   have  bought   up  the  old   established  business  of  Mess: 
I  won,  Burton,  Lloyd  and  Compai  rr  and  other 

places,  and  perhaps  the  business  of  this  bank  has  had  some  I 
fluence    on    the    aggregate     of     the     balance-sheet,     which 
£1,056,564   up    at  1  he   liability   on   deposit   and 

current  accounts  atom  by   £1,028,095  t- 

Acoepti  not  an  important  item  wit 

total  •  '  may  be  n  • 

lent  at  call  and  short  no) 

Bills  discounted,  loans  and  otli 

item  the    other    hand,    a    dec 

I  there  is  an  11 
til  •  bank's  premises  which  is  now  f[ 
61,390   less   than  it  is  now. 
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added,  were  £60,251  greater  last  year  than  In  the  previous  year, 
and  are  about  £117,000  up  on  a  two  years'  comparison.  I  he 
reserve  fund  is  now  £800,000. 

Union  Hank  or  Manchester,  LIMITED. 
For  the  past  half-year  ended  June  30  this  company's  gross 
profits  were  £8,823  up  at  £'80,323,  while  expenses  rose  by  only 
£2,270  to  £34,622.  Including  £12,064  brought  forward  there  is 
altogether  £92,387  to  divide,  and  the  directors  are  accordingly 
able  to  pay  the  usual  dividend  of  12s.  per  share  and  to  set 
aside  as  before  £2,000  to  bank  premises  and  furniture  account, 
to  place  £5,000  to  reserve  against  £3,000  a  year  back,  and  to 
again  give  £2,500  to  the  pension  fund.  Also  £7,500  has  been 
utilised  to  write  down  the  price  of  the  bank's  Consols  from  85 
to  83;=,  and  even  then  £10,765  is  left  to  be  carried  forward. 
During  the  half-year  the  bank  has  acquired  the  business  of 
Messrs.  Downes  and  Company,  of  Nantwich  and  Audlem,  which 
they  regard  as  a  valuable  acquistion  in  Cheshire.  The  balance- 
sheet  shows  that,  thanks  in  part  to  this  absorption,  the  liabili- 
ties on  deposit,  current  and  other  accounts  has  risen  by 
£424,910  to  £4,671,194.  Acceptances  are  also  £82,846  up  at 
£521,084.  Cash  in  hand  and  money  lent  at  call  and  short 
notice  taken  together  are  £123,325  larger  at  £644,337,  and  there 
is  an  increase  of  £79,269  in  the  bank's  investments  which  now 
aggregate  £695,571.  Bills  of  exchange  held  are  greater  by 
£95,329  at  £717,140  and  loans  and  advances  to  customers  at 
£3,276,464  are  £131,867  up.  Premises,  too,  show  an  increase 
of  £10,028  at  £265,446,  many  of  these  changes  being  doubtless 
the  effect  of  the  recent  acquisition.  The  aggregate  of  the 
balance-sheet  is  now  £6,120,042. 

"  Shell  "  Txansport  and  Tradinc  Co.,  Limited. 
We  are  quite  unable  to  follow  the  ramifications  of  this 
curiously  mixed  up  business  but  it  will  be  a  satisfaction  to 
shareholders  to  learn  from  the  report  for  the  year  1906,  which 
appears  at  a  much  earlier  date  than  hitherto,  that  the  profits 
showed  an  increase  of  £74,406  on  the  previous  year  at  £342,371 
after  paying  the  preference  dividend  which  took  away  £50,000. 
Out  of  this  almost  the  whole  of  the  increase  or  £70,000  is 
appropriated  as  provision  to  cover  such  expenditure  as  may  be 
required  to  make  the  company's  steamers  and  installations 
comply  with  the  agreements  with  the  Royal  Dutch  Company. 
The  dividend  already  paid  on  the  preference  shares  is  the 
maximum  permitted  for  1906  under  the  company's  agreements 
with  the  said  Royal  Dutch  Company.  By  arrangements  with 
that  company  the  agreement  between  the  "  Shell "  Company 
and  Messrs.  M.  Samuel  and  Co.  for  the  management  of  the 
''Shell"  Company's  affairs  was  cancelled  as  from  January  1 
last,  and  proposals  for  the  future  mangement  will  be  laid  before 
the  shareholders.  No  particulars  regarding  them  are  given  in 
the  report  but  shareholders  are  told  that  two  companies  have 
been  registered  one  in  Holland  and  the  other  in  Kngland 
according  to  the  terms  of  the  agreement  with  the  Dutch 
company.  On  May  15  last  at  a 'special  general  meeting  of  the 
shareholders,  authority  was  given  to  the  board  to  issue  500,000 
further  ordinary  shares,  and  of  these  300,000  have  been  sold  at  a 
premium  of  10s.  per  share.  The  balance  will  be  issued  only 
when  necessar}'.  From  the  balance-sheet  we  see  that  the  com- 
pany owes  almost  £500,000  to  various  creditors  and  its  reserve 
fund  of  £400,000  is  all  in  the  business.  The  cost  of  the  com- 
pany's property,  however,  has  been  reduced  by  about  £256,462, 
being  the  cost  of  steamers,  &c.,  sold  in  1906,  and  now  stands  at 
£2,782,927.  This  is  further  reduced  to  £2,176,945  by  the  pro- 
vision  made   for    the   depreciation    of   steamers    to   the   end   of 

1905,  and  the  amount  received  for  steamers,   &C.,   sold   during 

1906,  different  steamers  evidently  from  those  mentioned  above, 
brought  £95,245,  against  which,  however,  £100,529  was  added 
to  this  account  as  new  outlay  during  the  year,  so  that  the  nett 
deduction  is  £605,983.  Advances  to  the  Nederlandsch  Indische 
Industrie  en  Handel  Maatschappij  represented  by  "  an  under- 
taking to  issue  5  per  cent,  bonds "  remains  at  £840,000,  the 
figure  of  a  year  ago,  and  the  balance-sheet  is  made  up  to 
£4,256,594  by  various  investments  including  shares  in  the  above- 
mentioned  Nederlandsch  Indische  Company  and  in  the  Asiatic 
Petroleum  Company  taken  at  cost  of  an  aggregate  value  of 
£483,622.  Cash  figures  for  £211,709  and  stocks  of  petroleum, 
8tc,  for  £31,599.  Accounts  with  the  two  companies  mentioned 
also  come  in  as  assets  to  the  amount  of  £293,828,  and  the 
company  owes  £22,728  entered  as  the  value  of  its  share  in  the 
Baku  Syndicate,  while  debtors  on  current  accounts  owe  it 
£86,738  and  bills  receivable  amount  to  £74,844.  From  the 
profit  and  loss  account  we  learn  that  the  final  cost  of  the 
European  oil  business  has  been  written  off  and  amounted  to 
£'4i.796- 

London  and  India  Docks  Company. 
In  the  past  six  months  the  tonnage  of  shipping  entering  this 
company's  docks  from  foreign  ports  was  60,599  tons 
larger  and  the  coastwise  tonnage  34,005  tons  smaller 
than  in  the  first  half  of  1906,  the  aggregate  of  both  kinds  being 
2,927,218  tons  or  26,594  tons  more.  Goods  landed  weighed 
517,503  tons,  a  decline  of  7,195  tons,  but  goods  in  warehouse 
were  7,144  tons  up  at  203,963  tons.  These  figures  hardly  point 
perhaps  to  the  substantial  increase  of  £47,947  which  took  place 
in  the  gross  receipts  of  £936,489  for  the  half-year,  but  import 
and  export  rates  together  came  to  £571,969  against  f  ^^6,4^0 
twelve  months  back,  and  no  material  decline  took  place  under 
any  other  heading  of  income,  while  rates  and  charges  on  ship- 
ping, including  rents  of  fixed  berths,  at  £310,347,  gave  £9,454 


more.       Working   charges    rose    by    £23,115    to    £613,944,    wa 
alone  having  risen  by  £12,867  and  carriage  of  goods  by  land  by 
£10,397.      Lighterage  has  also  cost  fully  £3,000  more,  but  tin 
was  a  minut  ■  saving  on  salaries  and  superannuation  all.-".; 
as    well    as    in    rate-    am!    taxes    a).  trance,      tn 

£1,000  spent  in  connection  with  Port  of  London  bills,  law  and 
Parliamentary  charges  came  to  £2,978  in  the  past  half-year  as 
against  £2,121  in  the  June  half  of  1906.  Nett  revenue  came 
to  £322,544  or  £24,831  more,  and  after  meeting  all  fixed  capital 
charges  together  with  the  half-year's  dividend  on  the  "A''  and 

IT'    preference    and    preferred    stocks    £75.570    is    left    to 
towards  the  ordinary   stock   dividend,   which  can  only  be   | 
when    the  year  has  'been  completed.     This    is  a  good   £25,000. 
better  than  last  year,   and   represents   an  extra   %   per  cent,   on 
the  deferred.     The  half-vear  closed   with  a  balance  of  £72.: 
at    the   debit   of  capital  "account,    and   the   money   continues    to 
dribble  out  under  various  heads,  £5,011  having  been   spent 
half-year  on  the  ducks,  town   warehouses,  Ste.     The  company  a 
Port'and  Docks  Bill  has  been   withdrawn  pending  the  action 
the  President  of  the  Board  of  Trade  next  year. 

Anglo-American  Telegraph  Co.,  Limited. 

When  this  company's  dividend  announcement  was  posted  in 
the  House  the  other  day  market  speculators  received  a  dreadful 
shock.  The  figures  were  all  right  and  about  as  expected,  but 
the  directors  thought  it  right  to  point  out  that  the  securities 
held  on  account  of  the  renewal  fund  had  further  depreciated 
during  the  past  half-year.  "  What  does  the  board  intend  to  convey 
by  this  intimation?''  dealers  asked.  It  is  difficult  to  answer 
the  question,  but  the  addendum  probably  means  that  unless 
prices  recover  in  the  meantime  the  loss  must  be  made  up  from 
the  revenue  at  the  end  of  the  year,  and  that  is  certain  to  lead 
to  a  reduction  in  the  deferred  dividends.  Traffic  receipts  for 
the  six  months  to  June  30  showed  an  increase  of  £2,200  at  a 
total  of  £197,482,  interest  improved  by  £640  to  £1,121  and 
transfer  fees  were  less  by  £58  at  £157.  Charter  of  the  s.s.  Uinia 
produced  only  £4,000  compared  with  £8,094,  and  the  total 
income  was  therefore  smaller  by  about  £1,000  at  £203,906 
including  the  rather  larger  sum  brought  in.  Most  of  the 
expenditure  items  were  smaller  and  only  £1,700  or  £4,400  less 
had  to  be  paid  for  the  charter  of  cable  repairing  ships,  so  that 
the  balance  of  nett  revenue  was  larger  by  £4, 44s  a*  £I29- M.V 
Two  quarterlv  dividends  of  15s.  per  cent,  on  the  ordinary  and 
30s.  per  cent.'  on  the  preferred  stock  have  been  paid  absorb 
£105,000  and  leaving  £24,142  or  £4,447  more  tc  be  carried 
forward.  The  renewal  fund  was  credited  with  £15,454  for 
interest  and  £3,618  for  adjustment  of  income-tax  and  for  deprecia- 
tion of  plan?  making  it  £1,028,906,  cost  of  cable,  \c,  used  in 
repairs  was  £2,902  "leaving  the  fund  at  £1,026,004,  of  which 
£978,170  is  invested  in  54  separate  securities,  but  what  the 
depreciation  upon  them  amounts  to  the  directors  do  not  say. 
Bombay  Eixctwc  ScRLV  AND  Tramways  Co.,  Limited. 

All  the  excitement  that  prevailed  at  one  time  about  thi  • 
cern  has  died  away,  and  really  it  seems  as  if  the  results  were 
going  to  justify  its  promoters.  At  any  rate,  in  the  report  for 
the  year  ended  December  31  last  we  are  told  that  the  busine- 
promising  at  many  points  and  that  the  gross  receipts  were 
£102,192,  of  which  £41,900  remained  after  paying  for  all  cha: 
including  repairs  and  maintenance,  not  yet  heavy  burdens. 
Interest  on  loans  and  debentures  took  £28,057  °f  th's>  leaving 
£13,843  out  of  which  the  preference  shareholders  get  their  divi- 
dend of  6  per  cent,  for  the  entire  year.  That  will  take  £15,643, 
but  as  £3,163  was  brought  forward  this  really  leaves  a  balance 
of  £1,363  to  be  carried  out,  and  the  company  has  by  no  means 
reached  anything  like  its  full  earning  power.  The  tramways  are 
being  electrified,  but  while  that  work  is  going  on  traffic,  is 
necessarily  interrupted.  Where  the  electric  cars  are  running, 
however,  as  they  are  doing  on  one  portion  of  the  system,  the 
earnings  per  car  mile  have  gone  up  from  8.3rd.  to  i3.85d.  The 
nicitv  supply  business  is  also  developing,  and  at  no  point 
does  the' monopoly  seem  to  be  threatened  except  by  the  licence 
given  to  Messrs.  J.  J.  and  K.  J.  Tata  in  respect  of  the  city  and 
island  of  Bombay.  The  Bombay  Electric  Supply  Company,  how- 
ever, claims  that  its  interests  are  protected  by  a  clause  in  Messrs. 
Tata's  licence.  We  have  read  this  clause  and  confess  to  be 
unable  to  grasp  where  the  protection  comes  in,  except  that 
Messrs.  Tata  can  only  supply  electricity  in  bulk.  There  seems, 
however,  to  be  nothing  to  hinder  that  firm  from  organising 
retailers,  as  it  were,  to  distribute  its  current. 

F.dmi-ndson's   Electricity  Corporation,  Limited. 

This  company's  report  for  the  past  year  is  quite  frank  but 
the  reverse  of  pleasant.  In  fact  the  directors  disclose  a  position 
of  considerable  ticklishness,  and  the  accounts  illustrate  the 
dangers  attending  a  method  of  business  which  consists  in  taking 
payment  for  work  done  in  securities  of  companies  ordering  the 
business,  which  companies  are  often  created  at  the  instigation 
of  the  manufacturer.  For  some  years  after  its  formation  the 
Edmundson  Corporation  paid  7  per  cent,  on  its  ordinary  shares, 
and  even  in  the  year  ended  March  31,  1906,  4  per  cent,  was 
squeezed  out,  but  for  the  past  year  the  ordinary  shares  get 
nothing  at  all,  and  only  half  the  dividend  on  the  preference 
shares  can  be  furnished.  They  got  their  interim  payment  in 
October  last,  and  will  receive  nothing  more  now,  for  after 
meeting  the  debenture  interest  and  paying  that  interim  preference 
dividend  there  is  only  £17.807  left  to  carry  forward,  none  of 
which  the  directors  see  their  way  to  distribute  owing  to  the 
uncertain  prospects  of  business.  They  hold  out  the  hope  that 
economies  will  be  effected  and  that  trade  will  recover,  but  it 
cannot  be  a  very  strong  hope  in  present  circumstances,  for  the 
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I      profit  OB  tfe*  mere  tradb.  |  last  year  was  only  ,£4,059  as 

/  27,710   in    ih''  vear.      Thi 

diaries,  however,  rn  time,  artnough 

income    they    yielded    wa      slightly    down    at  unst 

£32,182.     Particulars  are  very  fully   si;  the  intere 

1  rn  poration    in   tin   ■  panies  the 

number  01  wlnrh  is   |6,  Boat  "f   them   being     iinated    11    dj 
of  a  character  that   dor     not    pn  ope    sol    ill 

tent.     The  best   thing  perhaps    in    the   report   is   the   small    in- 
rease  in  the  capital  BE]  vear  which  is  repre- 

inted    by    investments    and     advam  e:     ol     /   :       .,,,     . 
160,13a  m  the  previous  year,  Inn  the  total  of  thi 
ss  reserves  to  £182,073  is  £1,268,627,  and  the  I 

iration  is  heavily  handii  apped  by  its  commitmi 

Ciiv  01    LONDON   I'.I.Ki'iKir   LIGHTING  I'd.,   LIMITED. 
An   interim   report   recently   ltsu  ihat   the   number  of 

c.p.   lamp  !   with  tins  CDmp  a    June  26 

mounted   to   (146,986   or   an   increase   of   46,708   during   the   six 
tooths,   most  of  which  Came  from  the  additional  demands  for 
power,     lor  the  same  reason  the  sale  of  current  rose 
11,143,662    units    in   the   first   half   of    1906    to    11,836,4*7 
although  the  earlier  figures  included  662,210  units  given 
as  a  temporary  supply  to  the  L.C.C.  Tramways.     \<ti  revenge 
providing  for  debenture  and  other  interest  was  £ 5,013  up 
at  j£6>033     and  with  £20, 621  brought  forward  lli  avail- 

able is  estimated  to  be  about  £80,952  compared  \'.nli  /'77.5s  j 
a  year  ago,  and  out  of  this  an  interim  dividend  ol  58.  per  share 
is  paid  on  the  ordinary  shares. 

Gas   Light  and  Coke  Company. 

Again  an  increase  is  shown  in  this  company's  business,  its 
sales  of  gas  having  risen  by  3J  per  cent,  compared  with  the 
first  half  of  last  year,  which  was  in  its  turn  nearly  4  per  cent, 
better  than  the  total  for  January  to  June,  1905.  The  con- 
sumers have  increased  by  12,678,  and  the  number  of  gas-stoves 
sold  or  let  by  14,203.  Against  this  pleasant  story  we  have 
to  set  the  fact  that  contracts  for  the  supply  of  coal  and  oil  for 
the  next  twelve  months  have  been  made  at  prices  "  seriously 
higher  than  thosi  ear."     Some  of  the  money  will  be  got 

back  on  cok<  and  on  "  Carbo,"  eh? — but,  as  was  recently  in- 
timated, the  consumer  will  also  have  to  pay  more.  The  share- 
holders meanwhile  are  all  right,  and  including  ,£'229,953  brought 
forward  from  December  the  available  free  revenue  is  £641,159, 
out  of  which  a  dividend  at  the  rate  of  £4  Xs.  per  annum  is 
to  be  paid  on  the  ordinary  stock,  leaving  £334,017  to  go  to 
the  new  half-year.  Cross  revenue  from  gas  was  £1,589,368, 
Stove    and    stove    fittings    rents    yielded    togethei     / 

,060  came  from  residual  products.     Adding  in  rents  ,£4,568 
and  transfer  fees  £315,   the  gross  revenue  from   all   smm 
£2,121,181,   of  !l  barges  of  all   Iri  t   away 

12,189,  leaving  the  free  income  at  £628,993.  [nten 
the.  debt  required  £69,410,  and, the  dividends  on  the  preference 
and  v..  per  cent.  rjiaJamuai  stocks  absorbed  £121,408,  while 
i  was  taken  to  write  down  the  company's  holding  in 
lis  to  85,  besides  ,£2,500  additional  credited  to  the  in- 
surance fund.  The  company  is  in  credit  on  capital  account  to 
the  amount  of  ,£437,808,  and  its  reserve,  insurance,  and  deprecia- 
tion funds  £222,000,  of  which  .£143,538  is  invested 
in    Consols    and    India   3   per   cents. 

United  Ktvei  Plate  Tej.ewk.ne  Co.,  Limited. 

This    company's    progress    continues    excellent,   the   gross   re- 

for  the  year  to  March  31  being  ,£216,204  compared  with 

£181,085    m   tne   previous    twelve    months.      Maintenance     and 

in   the   Kiver  Plate  were  £  120,805   or  £21,654 

es  reached  £3,907,   mcome-'taj  ,£1.906  and 

interest   on    debenture    stock     /,'S.oio.      An   allowance    was    also 

for  depreciation  of  office  furniture,  and  £22,000  has  been 

already    provided    for  dividends,   being    the    preference    dividend 

for  the  year    and    an    interim    payment    on    the   ordinary 

Sinn    -.till    left    is   £61,993,   and   £2,07(1   was  brought    in,  L 

ing  the  disposable  balance  to  £64,070,    of  that  the  directors 

allow  £25,000  or  £10,000  more  for  renewal  of  plant,  ,Vc,  but 
add   only  ainst   £15,000  to  the  reserve   fund.     The 

ordinary  dividend    is    then  made   up   to   8  per   rent,   or   tin 
as  before,    and   the.  carry   forward    is    substantially    increased    to 

£4,070.     Capita]  outlay  in  the  period  under  review  wai 
at  £116,484,  making  the  total  to  date  £885,664,  but  the  business 
done  seems  to   fully  justify  the  expansion,  and  this  is  the  kind 
of  enterprise  that   can    never   -.land    still.      Besides,  the   directors 

arding  the  future  by  the  substantial  additions  to  re- 

,    the   renewal    fund    now   bein.  'he    general 

50,000,       \    gOJ  '1    part    of   these  accumulations  are  re- 
presented by  real  estate  in   South   terries   entered  at  £1 

rities  at  cost  stand  at  £58,394,     The  directors  have 

found    it    advisable    to    avail    th.  for    in- 

ure debt,    and   as  this    necessitated  the   re- 
demption  of  the  5  per  cent,  debenture  stock,  it  was  paid  off  on 

the  1st  inst.   under  the  tea  sue. 

Denny,  Mott  and  Dickson,  Limited. 

It   was  in    January,    1906,    that    ibis    well-known    timber    busJ- 

ted  into  a  public  company,  the  preferred 

narv  alone  offered  to 

1   they  have  every  1.  1   with 

t,    and  "judging  by  Yn 

h  is  evidently  to  be  pursw  board,  the  share- 

many   anxieties   to  fa  future. 

...  which  e  March    50   last   the  trading 


highly  satisfactory  figure  of  £54.972,  and 
in  from  transfer  fees,  makn 
fees   were    £1,157,    ,ea 

8  per  ci  'ry  *haxe* 

1  the  £100,000  pital,  besides  • 

a   substantial   contrib  hat   fond   ■ 

£25,000,   making   it   £45,313,   the  manager*   and    staff    of    one 
year's  service  and  upwards  r«  1 
their  salaries,  and  £1 . 
in  the    company's    career    the 
strengthen  it  against   the   ; 

mtered  by  a  butune- 
and    the  addition   to    ; 

when   the  vendor   din  pit    have   distributed   money  on 

■ 
holders   seem   to  ha 

delay    in  5     the     fins 

ns,  and  the  accounts  of  these  have  t 
small   interim   payment   will  be  made  on   the    • 
when  the  conditions  warrant  that  co-irse,  but  tl 

M    paid    only    once   a   year.      The    company  owes 

f  137,669    to       indry    credi  >    and    bankers,   and 

able,   but  Is   re- 

ceivable  amoui'  valued    at 

these  items  always  being  large  in   a 
h   balances  come  to  £23,445.  »nd  the  property  and 
plant  stand  at  £14,58!   01 


TRADE     AND     PRODUCE. 
Wheat.— Supplies 

deliveries   last    week    amounting   to    1 5,9 1 5   qrs     compared   will 
19,209  qrs.  in  the  previous  week  and  8,oi< 

ded  to  harden.     The  average  obtained 
against   y.  }d.  respectively,  but  the 

still  well  below  that  of  '.. 

-1.     Business   was  al 

iwed  little  inclination 

nients   advised   from    India   and   Argentina,   wl 

prepared    to    make 

United    Kingdom   were    1;  *V 

a  week  ago  and  432,110  qrs.  in   1906.  th.  late  being 

uid   19,472,510  qrs  .  whili 

the  quantities  on  passage  to  the  United   • 

the  Continent  at  1,230,000  qrs.  agar  ••  qrs. 

00  qrs.  respectively.     An  improved  demand  . 

els   sent   quotations   up    about    Jd     . 

and  although  the  market  relapsed  into  a  qui' 

after,   th.  were   well   maintain* 

on  unfavourable  re; 

and    higher    lierlin   advices,    but     \ 

ond,  and  the  improvement 

illy,    but    di 

small   scale  and  the  I 

Wool..— The  closing   sales   of   the   present   sc  • 

,  hich  ended  re  '■   no  falling 

.mpetition,  and  all  clips  of  good  quality  w 

taken.     Continental    dem at  me<ii 

merinos,    while   Amei  ■   paid    n 

qualities,   and  the   I  kfiJII      M  " 

(  h <.mr  t-..  I  . 

and  Victoria,  and  crossbreds  also  went  chiefly  to  the  Mrs 
district      1'rices   consequently    remained    firm    at    tne   attr 

ished  at  the  beginning  of  the  auction,  th 
being   faulty   de-  "V#5t         K.1 

generally  in  poor  con  ':  the  total  ol        *P°°,~~**  tr-^." 

able  it  i's  estimated  that  S4.000  were  taken  for  th         M  ■'*'*; 
55,000     for    the    Continent,    and   5.000     *>*     Kmt"C&..  1!!S 
be    carried    forward    to    the    no 
,„  India  v  opened  m 

With   u.tf  bales  available  compared  wu 

8  in   March.     There  was  a  good  lUlito»« 
home  and  Continental  buyers,  but  bidding  was  H"*"-*" 
were  plentiful.     1  nceVjJ"*? LTTw* 
to  74  per  cent,  on  the  first  day,  and  brisk. 

the   foil.  . 
recovery      The  I 

advance   in  q>  • 

it  for  ship; 

ti   ',  I  .rv 
ha\e  been  smaller,  the  f>  '*  ,n  \~T~ 

'■;.  ';"  ':■,:.  .h, 

i  the  demand  for  light  clothing  Mongol  aoowi  uy  « 
finer  weather. 
Cotto*   (from  our 

1  ***_j  Tjjmjj  mdifienat 

both  cloth  and  j  hf 

-.int  ctei  req       |   ^  >■  ^^ 
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crisis  affecting  Manchester.  Burnley  goods  are  dragging,  and 
close  somewhat  depressed.  Home  trade  cloths  are  pretty  much 
as  they  were.  Buyers  in  the  distributing  houses  are  not  giving 
out  many  orders  to  make.  Yarns  made  from  American  cotton 
for  home  consumption  are  dull,  especially  in  weft.  Cop-twist 
seems  to  be  in  a  better  position.  Ring  beams  are  showing  them- 
selves in  stock,  and  coarse  weft  is  flat.  It  is  thought  that  the 
Federation  Spinners  of  American  yarns  will  not  stop  an  extra 
week  before  the  end  of  September,  as  proposed,  though  yarns 
are  slow  of  sale.  Shipping  descriptions  have  been  in  good 
demand  for  India  in  double  40's,  some  spinners  being  now  en- 
gaged to  the  end  of  the  year  in  these  counts.  Extra  hard  yarns 
for  the  Levant  are  moving  slowly,  as  the  bids  coming  round  are 
quite  out.  Bolton  spinnings  of  carded  and  combed  yarns  are 
steady,  and  seem  to  be  about  the  best  things  in  the  market.  Pro- 
ducers of  these  numbers  are  so>  well  held  that  they  are  not 
seeking  new  business.  Raw  cotton  has  fluctuated  in  price  from 
day  to  day.  On  Thursday  prices  were  easier  owing,  it  is  said, 
to  better  telegrams  relating  to  the  crop.  The  Egyptian  cotton 
crop  is  said  to  be  doing  fairly  well.  There  are  rumours  of 
failures  among  cotton  brokers  in   Alexandria. 

Sir  Jacob  Behrens  and  Sons,  in  their  weekly  circular,  state 
that  unfavourable  weather  reports,  the  steadiness  of  the  Liver- 
pool market,  covering  by  shorts,  absorption  by  trade  interests, 
and  a  general  absence  of  sellers  brought  about  a  further  rise  in 
American  cotton  yesterday,  which  has,  however,  been  checked 
by  better  reports  from  America,  and  the  nett  result  is  a  slight 
decline  on  the  week.  A  drop  of  }id.  per  lb.  has  taken  place  in 
Egyptian  staples,  the  demand  for  which  continues  dull. 

Coal.— The  railway  companies  are  still  holding  back  their 
contracts  for  the  half-year,  and  are  contenting  themselves  with 
buying  for  their  immediate  requirements  rather  than  give  the 
high  prices  asked.  On  the  other  hand,  coalowners  are  busy, 
and  even  with  the  pits  working  full  time  are  hard  put  to  it  to 
keep  pace  with  the  demands  made  upon  them  by  shippers,  and 
so  long  as  this  continues  there  is  little  prospect  of  any  reduction 
in  values.  Less  is  doing  in  house  coal  than  was  recently  the 
case,  but  the  business  passing  is  still  above  the  average  for  the 
time  of  year,   and  prices  are  firmly  held. 

Copper. — Dealers  have  hardly  known  what  to  make  of  the 
American  position,  and  a  good  deal  of  hesitation  was  shown 
in  the  early  dealings.  Spot  metal  fluctuated  in  a  languid 
fashion  between  .£94  and  £96  most  of  the  week,  according  to 
whether  holders  were  inclined  to  sell  or  not ;  but  on  Thursday 
realisations  predominated,  sending  the  price  down  to  the  lower 
of  these  figures,  and  to-day  a  further  drop  to  £92  15s.  was  re- 
corded. The  quotation  for  forward  delivery  was  lifted  10s.  on 
Monday  morning,  but  the  bears  sold  rather  freely,  and  the  im- 
provement was  quickly  wiped  out.  Further  declines  followed, 
with  occasional  rallies,  until  the  price  was  down  to  ^86  15s. 

Tin.— A  rally  in  the  East  induced  speculators  here  to  cover 
their  commitments  for  near  and  August  delivery,  and  quota- 
tions improved  to  £184  for  cash  and  £181  for  three  months. 
Apart  from  this  the  market  has  been  for  the  most  part  .exceed- 
ingly quiet,  with  buyers  and  sellers  alike  indisposed  to  work. 
Spot  metal  dropped  back  to  £183  5s.  on  a  little  realisation,  and 
the  price  for  three  months  at  one  time  fell  to  ;£i8o  15s.,  but 
dealings  later  in  the  week  became  much  more  active,  and  prices 
recovered  to  £183  17s.  6d.  and  .£182  15s.  respectively. 

Iron. — The  American  demand  for  Cleveland  has  come  to  an 
end  for  the  time  being,  but  the  loss  of  that  outlet  has  been 
compensated  by  an  increase  in  purchases  for  Germany,  and  the 
decrease  in  public  stocks  continues  on  a  large  scale.  Stocks  in 
Connal's  Stores  on  the  24th  amounted  to  230,136  tons  or  a 
reduction  of  41,622  since  the  end  of  June.  According  to  the 
"Engineer,"  the  "bears"  of  Cleveland  warrants  have  been 
badly  caught,  and  their  efforts  to  cover  have  sent  the  price  up 
frbm  56s.  3d.  to  59s.,  with  the  result  that  traders  are  inclined  to 
hold  off  the  market.  Much  the  same  story  of  an  active  demand 
on  home  and  Continental  account  comes  from  Barrow,  where 
warrant  stocks  are  steadily  shrinking,  and  makers  are  deliver- 
ing all  their  output  as  fast  as  they  produce  it.  Finished  iron  is 
quieter,  owing  to  the  holiday  season  ;  but  prices  are  firmly  held, 
as  manufacturers  are  hopeful  of  an  early  revival  of  activity.  A 
steady  inquiry  is  experienced  for  railway  material  from  both 
foreign  and  colonial  markets,  and  our  own  railways  are  also 
buying  freely  for  maintenance  purposes.  Business  in  steel 
remains  fairly  good,  and  although  there  was  again  talk  of  sup- 
plies coming  from  Germany,  prices  are  not  favourable  to  any 
such  movement,  and  the  market  is  inclined  to  think  the  com- 
petition from  that  quarter  will  not  amount  to  much. 

Tea. — A  good  general  demand  was  experienced  at  this  week's 
Indian  auctions,  when  10,205  packages  were  offered,  but  Messrs. 
Gow,  Wilson  and  Stanton  report  that  the  strongest  inquiry  was 
for  common  teas,  both  leaf  and  broken,  and  these  were  again 
fractionally  dearer,  while  no  clean  whole  leaf  was  obtainable 
under  6-%d.  per  lb.  Medium  and  better  kinds  showed  little 
change,  and  the  average  realised  was  8d.  against  y.25d.  a  year 
ago.  Ceylon  teas  were  again  in  large  supply,  33,764  packages 
being  offered  ;  but  the  demand  continues  good,  and  the  same 
conditions  prevailed  here  as  in  the  Indian  section.  Common 
grades  met  with  very  strong  support,  and  there  was  also  some 
good  buying  of  the  higher  grades  from  gd.  upwards,  but  medium 
qualities  were  rather  neglected.  The  average  price  was  7.48d. 
against  6-55d.  last  year.  Only  1,632  packages  of  Java  tea  were 
brought  forward,  and  these  were  sold  at  about  last  week's  rates. 
Sugar. — In  his  weekly  report  Mr.  Czarnikow  states  that  the 
covering  of  August  "  bear "  sales  has  encouraged  the  trade  to 
continue  buying  more  freely,  and  a  healthier  tone  prevailed,  but 
later  became  quiet  again.  Fluctuations  have  been  small,  and 
on  balance  prices  are  almost  unchanged  since  Thursday  of  last 


week ;  at  no  time  has  there  been  any  pressure  to  sell  actual 
88  per  cent,  beet,  as  the  moderate  quantities  offered  were  easily 
absorbed  by  speculators,  as  well  as  by  refiners  here  and  on  the 
Continent.  The  liquidation  of  the  August  account  is  still  in 
progress,  and  this  delivery  moved  from  9s.  9d.  to  gs.  8%d.  to 
9s.  9d.,  whilst  refiners  paid  9s.  g&d.  to  9s.  ioj^d.  and  9s.  rod. 
for  moderate  quantities.  New  crop  remains  practically  unaltered, 
but  a  fairly  large  business  was  done  up  to  gs.  6j^d.  October-De- 
cember and  9s.  gd.  May,  which  figures  were  slightly  above  those 
at  the  close  of  last  week,  and  though  we  are  fractionally  easier 
it  is  difficult  to  buy  quantities  at  the  reduction.  Refiners  bought 
some  88  per  cent,  at  gs.  gjijd.  to  gs.  ioj^d.  to  gs.  iod.,  and 
seconds  at  8s.  i}4d.  to  8s.  4j^d.  Tate's  cubes  are  unchanged  at 
rgs.  gd.,  standard  granulated  17s.  gd.,  Lyle's  No.  2  17s.  3d. 
Hamburg  granulated,  prompt,  moved  from  tis.  3d.  to  ns.  3^(d.,. 
August  from  ns.  3^d.  to  ns.  4,Y?&-,  October-December  from 
ns.  2j^d.  to  ns.  3d.;  Paris,  July,  from  fcs.  26.37  t0  Ics-  26.62 
to  fcs.  26.37  (I0S-  1I/i^L-  f.o.b.),  October-January  from  fcs.  26.37 
to  fcs.  27.50  to  fcs.  27.25  (ns.  3%d.  f.o.b.);  Hamburg  beet, 
July,  from  gs.  8j^d.  to  gs.  gd.,  August  from  gs.  gd.  to  gs.  gj4d. 
to  gs.  gd.,  October-December  from  gs.  5%d.  to  gs.  6j|d.  to 
gs.  6d.,  January-March  from  gs.  6J^d.  to  gs.  7d.,  May  from 
gs.  8.%d.  to  gs.  gd.  In  New  York  more  business  has  been  done- 
in  preferential  sugars  on  the  spot  and  to  arrive  at  advancing 
rates,  refiners  apparently  fearing  a  further  hardening  of  values, 
as  supplies  from  Cuba  are  now  within  a  very  small  compass. 
Landed  Cuban  sugars  sold  at  3.93^  cents,  equal  to  10s.  4^d. 
c.i.f.  for  96  per  cent,  non-preferential,  equal  to  gs.  3d.  f.o.b. 
Hamburg  for  88  per  cent,  nett  beet,  while  the  same  grade  to 
arrive  found  buyers  at  2-fc  cents,  c.i.f.  basis  g5  per  cent.  The 
stocks  in  U.S.  have  again  declined,  and  with  only  14,000  tons 
receipts  and  47,000  tons  meltings,  they  are  now  only  326,000 
tons,  and  are  likely  to  be  further  reduced  as  the  summer  goes  on. 


Answers   to  Correspondents. 

*»*  A  Key  to  these  Answers  will  be  posted  early- 
each  week   to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  3d. 
tor  three  months. 
Deposits  against  future  queries  may  be  lodged' 
with  the  Publisher. 
D.  H.  C— (1)  There  13  nothing  alarming  in   the   shrinkage  in- 
value  in  itself,  but  the  company  is  not  particularly  strong.     Its- 
reserve  now  stands  at  £23,000,  but  it  is  all  sunk  in  the  business ; 
creditors  figure  for  an  important  amount,  and  the   free  resources 
are  small.     When  the  renewal  of  track  is  completed,  the  company 
may  improve  its  receipts,  but  the  report  is  so  meagre  that  it  is 
difficult  to  say.     If  there  is  little  scope  for  expansion,  then  the- 
debenture  stock  is  high  enough  at  its  present  price.     The  corpora- 
tion has  the  option  to  purchase  the  concern  about  1930  ;  if  it  does 
so,  the  debentures  would  no  doubt  be  paid  off.     Apart  from  this,  if 
you  can  sell  even  at  a  loss  you  might  find  a  better  secured  stock  to 
take  its  place.     (2)  This  company  is  in  a  much  stronger  position. 
Cost  of  track  is  heavy,  but   includes  cost  of  concession,  and  the 
£12,684  at   head  °f  balance-sheet  is  practically  goodwill,  which 
should  be  written  off.      Depreciation  allowance  appears  to  be  fair,, 
but  a  good  deal  depends  on  nature  of  track  and  equipment,  and  on. 
the  terms  of  the  lease  of  one.      Debentures  are  repayable  after 
1912  at  company's  option,  but  a  sinking  fund  must  be  commenced 
next  year,  and  be  applied  to  their  redemption  by  drawings  at  105. 
(3)  These  are  preferable  to  No.  1  and  as  good  as  No.  2.     This  is  a 
much  bigger  undertaking,  and  its  financial  position  appears  good, with 
prospects  of  expansion  increasing  the  security  for  the  debentures. 

W.  A.  P.  (1st  letter).— This  stock  is  purely  a  speculation.  As  a 
gambling  counter  it  may  rise  when  the  market  is  in  a  healthier 
condition, but  a  dividendis  most  improbable.  The  company's  finances 
are  in  a  bad  way,  working  expenses  at  a  very  high  rate,  and  even  if 
these  are  reduced  there  is  so  much  capital  before  the  ordinary  that  its 
position  is  pitiful.  (2nd  letter)  A.  and  B.  These  are  counters  also,  but: 
have  a  speculative  chance  perhaps.  We  do  not  think  you  should 
sell  now,  although  we  see  no  signs  of  any  substantial  improvement 
for  a  long  time.  C.  is  in  much  the  same  position,  working  expenses 
must  be  reduced  before  it  can  hope  to  rise.  It  is  so  low  that  it  can 
hardly  shrink  further,  and  might  be  kept  in  the  hope  that  an  im- 
provement will  come  in  time. 

Arch  (Glasgow). — Under  present  conditions  the  shares  seem  a 
fair  speculative  investment,  but  you  must  not  overlook  the  fact 
that  the  company  is  heavily  overweighted  with  capital,  and,  there- 
fore, sensitive  to  adverse  circumstances.  Dividends  will,  no 
doubt,  be  promptly  paid,  but  the  shares  will  require  watching,  and 
should  be  sold  on  a  rise. 

Anon. — We  cannot  make  up  our  minds  ourselves  about  these 
shares,  but  think  you  should  hold,  at  least  until  the  report  is  out. 

G.  R. — (1)  We  fear  these  will  go  down  rather  than  up  in  the  pre- 
sent state  of  the  market,  and  although  the  recent  attack  by  the 
bears  might  cause  a  temporary  rally.it  might  be  as  well  to  sell 
now.  (2)  The  company  is  rather  a  speculative  undertaking  for 
which  we  do  not  care  much.  We  do  not  like  to  say  sell,  but  you 
will  probably  lose  less  by  doing  so.  (3)  Not  at  all  a  likely  specu- 
lation. Company  is  too  heavily  weighted  with  capital.  (4)  Cer- 
tainly not.  The  company  is  badly  in  need  of  funds,  and  is 
meeting  expenditure  on  the  property  out  of  current  revenue,  so 
that  dividend  payments  seem  unlikely  for  the  time  being. 

H.  R. — We  hardly  think  it  would  be  advisable  to  make  the 
change  at  present  into  either  of  the  stocks  you  mention,  or  at  all 
indeed. 


Barr 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

y. — At  the  rate  of  8£  per  cent.,  carrying  £1,080  forward. 


the  rate  of  6  per  cent,  per  annum  upon  the  preferred  ordinary 
■hares. 


Central  London. — At  the  rate  of  3  per  cent,  per  annum  on  the 
undivided  ordinary  '.took  and  4  per  cent,  per  annum  on  the  pre- 
ferred ordinary  stock  for  the  half-year  ended  June  30,  providing 
also  for  a  dividend  at  the  rate  of  a  per  cent,  per  annum  on  the 
deferred  stock,  this  latter  dividend  only  being  payable  when  the 
result  of  the  year's  working  has  been  ascertained,  carrying  ,£25,890 
lorward. 

Furness— For  half-year  ending  June  30  at  the  rate  of  3  per  cent, 
per  annum  on  the  ordinary  stock,  carrying  forward  £7,068. 

Great  Central. — At  the  rate  of  2  per  cent,  per  annum  on  the  4  per 
cent,  preference  stock,  1889,  carrying  forward  £4,700. 

Great  Northern. — At  the  rate  of  3  per  cent,  per  annum  on  the 
old  ordinary,  with  £61,640  forward.  The  dividend  is  2  per  cent. on 
the  preferred,  and  3  per  cent,  on  the  "  B  "  stock. 

it  Northern  (Ireland). — On  the  ordinary  stock,  for  half-year 
ended  June  jo,  at  the  rate  of  6J  per  cent,  per  annum,  carrying  for- 
ward £39,000. 

Lancashire  and  Yorkshire. — Past  half-year  at  the  rate  of  4  per 
cent,  per  annum,  carrying  forward  £21,600. 

Liverpool  Overhead. — At  the  rate  of  5  per  cent,  per  annum  on 
the  prclerence  shares,  carrying  forward  £4,452. 

London  and  Blackwall. — At  the  usual  rate  of  £4  10s.  per  cent, 
per  annum. 

London  and  South-Western. — For  half-year  ended  June  30  at 
the  rate  of  4  per  cent,  per  annum  on  the  ordinary  stock,  carrying 
forward  £24,972.  Dividend  on  the  preferred  converted  ordinary 
stock  will  be  at  the  full  rale  of  4  per  cent,  per  annum. 

London,  Chatham,  and  Dover. — £1  5s.  per  cent,  for  half-year  on 
the  arbitration  preference  stock,  making  £3  10s.  percent,  for  the 
financial  year,  carrying  forward  £4,326. 

National  of  Mexico. — Semi-annual  of  1  per  cent,  on  the  preferred 
capital  stock,  payable  Aug.  12. 

North-Eastern. -—  At  the  rate  of  5$  per  cent,  per  annum,  with 
£101,000  forward. 

North  Staffordshire— For  past  half-year  upon  the  ordinary  stock 
at  the  rate  of  4  per  cent,  per  annum,  carrying  forward  £10,555. 

South-Eastern. — Half-year  ended  June  30  at  the  rate  of  £1  per 
cent,  per  annum  on  the  ordinary  stock,  carrying  £7,000  forward. 
Upon  the  preferred  ordinary  stock  an  interim  of  £1  per  cent,  for 
half-year. 

Taff  Vale. — At  the  rate  of  4  per  cent,  per  annum,  with  £5,000  to 
Teserve  and  £21,261  forward. 

Vale  of  Glamorgan. — 4^  per  cent,  per  annum  for  last  half-year 
on  the  ordinary  stock,  carrying  £545  forward. 

BANKS. 

Canadian  of  Commerce. — At  the  rate  of  8  per  cent,  per  annum 
for  three  months  to  Aug.  31. 

Martin's. — At  the  rate  of  8  per  cent,  per  annum,  placing  £10,000 
to  reserve  fund,  and  carrying  forward  £22,247. 

TRAMWAYS. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rate  of  8J  per 
c;nt.  per  annum  for  half-year  ended  June  30. 

City  of  Buenos  Ayres. — is.  3d.  per  share  for  three  months 
ended  30th  ult. 

Imperial. — Interim  at  the  rate  of  8  per  cent,  per  annum  for 
half-year  ended  June  30. 

MINES. 

Champion  Reef  Gold  of  India. — Interim  of  4d.  per  share, 
payable  Sept.  3,  making  8d.  per  share  for  eight  months  to 
May  31,  1907. 

Le  Roi  No.  2. — Interim  of  2s.  per  share. 

MISCELLANEOUS. 

Albion  Steam  Coal. — Interim  for  past  half-year  at  the  rate  of 
10  per  cent,  per  annum  on  the  ordinary  shares. 

Andrew  Knowles  and  Sons. — Interim  of  12s.  per  share,  being  at 
the  rate  of  5  per  cent,  per  annum. 

B.  Morris  and  Sons. — Interim  at  the  rate  of  4  per  cent,  per 
annum  (or  the  six  months  ended  June  30. 

Baiss  Brothers  and  Stevenson. — At  the  rate  of  9  per  cent,  per 
annum. 

Bell's  Asbestos. — Interim  of  6d.  per  share  for  half-year  ended 
30th  ult.,  being  at  the  rate  of  5  per  cent,  per  annum. 

Bradbury,  Greatorex,  and  Co. — Interim  for  six  months  ended 
July  12  on  the  ordinary  shares  of  8  per  cent,  per  annum. 

British  Steamship  Investment  Trust.  Final  at  the  rate  of  6  per 
cent,  per  annum  on  the  deferred  stock,  making  5  per  cent,  for  the 
year  ended  June  30. 

Burlington  Hotels. — Interim  of  2$  per  cent,  on  account  1907. 

City  of  London  Brewery,  Interim  of  1  per  cent,  on  the  ordinary 
stock  and  shares  for  six  months  ended  June  30,  being  at  the  rate  of 
2  per  cent    per  annum. 

English  Velvet  and  Cord  Dyers, — Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
30th  ult. 

Gas  1  Ighl  and  Coke. — At  the  rate  of  £4  Ss.  percent,  per  annum 
for  past  half-year,  carrying  forward  •  300,1 

Hobbs,  1  lar  t.  and  Co. — 6  per  cent. 

Hopcraft  and  Morris — 4  per  cent,  for  the  year  to  Sept.  30, 
carrying  forward 

Imperial  Tobacco.— For  half-year  ended  April  30,  an  interim  at 


Isaac  H olden  and  Son. — On  the  ordinary  shares  for  year 
June  30  at  the  rate  of  5  per  cent. 

Jeremiah  Kotherham. — Interim  for  six  months  ended  July  13  < 
the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum. 

John   Howell  and   Co. — Interim  of  2s.  per  share   for  half-* 
ended  July  13. 

John  Oakey  and  Sons. — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  ended  fane  30,  pay- 
able Sept.  2. 

Kempton  Park  Freehold  Land.— Further  of  2J  per  cent.,  making 
58  per  cent,  for  the  year. 

La  Societe  Egyptienne  de  la  Daira  Sanieh. — Interim  of  23s. 
per  ordinary  share  and  £10  per  deferred  share,  payable  Aug.  1  at 
the  National  hank  of  Egypt  in  Cairo,  Alexandria,  and  London 
(4  and  5,   King  William  Street,  B 

London  Pavilion. — Interim  of  2  percent. 

Mercantile  Steamship— Interim  at  the  rate  of  5  per  cent,  per 
annum. 

Morrison  and  Fleet's  Dairies— Interim  at  the  rate  of  6  per  cent. 
per  annum  for  half-year  ended  June  29. 

North's  Navigation  Collieries. — Interim  of  5s.  per  share  on  both 
preference  and  ordinary  shares  for  half-year  ended  June  29,  payable 
Aug.  15. 

Paqnin. — Interim  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30. 

Perry  and  Co.— Interim  for  first  six  months  of  this  year,  on  the 
ordinary  shares,  at  the  rate  of  10  per  cent,  per  annum. 

Ramsbottom  Paper  Mill. — Interim  of  5  per  cent. 

St.  James's  and  Pall  Mall  Electric  Light.  -Interim  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares. 

South  Africa  (South  Africa  newspaper). — 15  per  cent  for  year 
ended  June  30. 

Standard  Tea  of  Ceylon. — Interim  of  5  per  cent,  for  six  moo  I  hi 
ended  June  30. 

Thomas  M'Kenzie  and  Sons. — Interim  of  5  per  cent,  per  annum. 

Thomas  Wallis  and  Co. — Interim  for  six  months  ending  July  31 
at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares. 

United  States  Debenture. — Interim  for  half-year  ending  the 
31st  inst,  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum. 

W.  B.  Fordham  and  Sons. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  six  months  ended  June  30. 

Weldons.  — On  the  ordinary  shares  at  the  rate  of  10  per  cent  per 
annum  for  half-year  ended  30th  ult.  (making  10  per  cent,  for  the 
year),  placing  £7,000  to  reserve,  £1,000  to  be  applied  as  bonus  to 
start  and  management,  and  carrying  forward  £5,275. 

Western  Wagon  and  Property. — Interim  at  the  usual  rate  of  10 
per  cent,  per  annum  for  half-year  ended  June  30. 

William  M'Laren.  Sons,  and  Co. — Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended  20th  ult. 

Wraight  Dumbrill. — At  the  rate  of  10  per  cent,  per  annum, 
making  8  per  cent,  for  year  ended  June 29. 


MINING     RETURNS. 


Alaska  United  Gold.— Crushed  22.020  tons,  value  118,607; 
saved  333  tons  sulphurets,  value  $11,212. 

Brilliant  Extended. — Crushed  3.816  tons  for  £7.521. 

Brilliant  and  St.  George. — Crushed  1,508  tons,  617  oxs. 

Briseis  Tin  Mines.— Shipped  16  tons,  including  7  tons  for  New 
Brothers  Home  No.  1 . 

British  Broken  Hill  Proprietary. — 2,800  tons  crude  ore  produced 
350  tons  concentrates,  containing  221  tons  lead  and  9,450  oca, 
silver. 

Camp  Bird.— Crushed  6.369  tons,  8,735  «>**■ :  concentrates  560 
tons. 

Chinese  Engineering. — Output  of  coal  27,000  tons,  sales  17.300 
tons,  consumption  1,400  tons. 

Duff  Development. — Prospecting  dredge  39  ozs.,  No.  3  dredge 
23  ozs. 

Hyderabad  (Deccan).— Output  of  coal  30.699  tons. 

Kl'uchi  Gold. — 638  tons  for  200  ozs.  The  assay  value  of  the  ore 
is  15  dwts.  per  ton.     Tailings  assays  average  Sfdwts.  per  too. 

Komata  Reefs.— Crushed  2,300  tons,  bullion  £3.950- 

Mount  I  .veil. — 31,  too  tons  of  ore  treated.  In  addition  1.553  toss 
of  purchased  ore  and  metal-bearing  fluxes.  The  converters  pro- 
duced 683  tons  blister  copper,  containing  as  follows  :—  Copper,  673 
tons;  silver,  53,973  ozs. :  gold.  1,582  ezs. 

North  Broken  Hill.— Treated  2.282  tons  crude  ore,  pcoducil 
390  tons  concentrates,  containing  267  tons,  14  cwt.  lead,  and  6.70S 
ozs.  silver. 

Bayley's  of  Coolgardie. — Crushing  363  tons  for  673  oxs.  of 
gold. 

Ouro  Preto  of  Brazil— 5,704  tons  of  ore.  t.966  oxs. 

St.  John  Del  Rey— Gold  produce,  £8,800:  yield  per  toe,  -390! 
an  ounce  tt 

Troitzk  Goldfields.— Crushed  1.380  tons.  232  ore. :  45*  lo** 
trilniters'  ore  crushed,  82  oxs.;  alluvial  gold  obtained  21901a.; 
5,800  tons  tailings.  375  oxs. :  78  oxs.  from  scaling  the  plates  of  the 

United  Rhodesia  Gold  Fields.  King's  Daughter  t.ooo  tons. 
663  oxs. ;  Cambrian  6s  tons,  103  oaa.; 

Bonanza  t,j  rns  384  sons,  no  oaa.; 

Jumbo  ~  o**- 

ttetary. — Crushed  42610ns,  ajo 
.  hi  Grand  Junction.— Crushed  3.550  tons,  yielding  £6.300. 
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COMPANY    MEETINGS. 


ANGLO-ARGENTINE     TRAMWAYS. 

An  extraordinary  meeting  of  the  Anglo-Argentine  Tramways 
Co.,  Limited,  was  held  yesterday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  for  the  purpose  of  considering  an  agree- 
ment with  the  Compagnie  Generate  de  Tramways  de  Buenos 
Ayres,  to  agree  to  the  acquisition  of  the  assets  of  the  Buenos 
Ayres  and  Belgrano  Electric  Tramways  Co.,  Limited,  and  to 
approve  alterations  in  the  articles  of"  association  necessary  to 
carry  those  agreements  into  effect.  Mr.  J.  B.  Concanon  pre- 
sided. 

The  Secretary  (Mr.  Louis  Striem)  having  read  the  notice  call- 
ing the  meeting, 

The  Chairman  said  :    Gentlemen, — You  have  all  no  doubt  re- 
ceived  copies   of  the  provisional    agreement    entered   into   with 
the  Compagnie  Generale  de  Tramways  de  Buenos  Ayres  for  the 
acquisition  by  this  company  of  the  Buenos  Ayres  and  Belgrano 
Electric  Tramways  Company's  undertaking,  together  with  copies 
of  the  necessary  resolutions  altering  our  articles  of  association 
in  case  you  approve  of,  and  confirm,  the  provisional  agreement, 
which  we  have  no  hesitation  in  recommending  you   to  do,  and 
as  we  have  informed  you  by  circular  as  to  the  general  effect  of 
that  agreement   upon  both  classes  of  shareholders,   I  need  not 
trouble  you  with  a  very  long  speech.     Those  of  you  who  heard, 
or  read,   my  opening  remarks  at   our  annual   meeting    early   in 
April  last  will  recollect  that  I  stated  that  we  had  not  up  to  that 
date  been  formally  approached,   and  that  when   we  were — as    I 
had  no  doubt  we  should  be  sooner  or  later — we  should,  in  con- 
sidering any  proposition  made  to  us,  pay  due  regard  to  the  ex- 
ceptionally  strong   position  we  were  in  as  regards  our  earning 
power,  the  ideal  situation  of  our  lines  and  our  prospects  gene- 
rally.     Well,    all    those    considerations    were    most    carefully 
weighed  by  us  before  the  expected  negotiations  were  commenced, 
during  the  month  of  May,  upon  the  initiative  of  the  representa- 
tives of  the  Compagnie  Generale  de  Tramways  de  Buenos  Ayres 
of  Brussels,  and  the  agreement  now  before  you,  which  it  is  for 
you  to  accept  or  reject,  is  the   outcome.     I   think  it  is  due  to 
Messrs.  Lazarus  and  Oliven,  who  represented  the  Brussels  Com- 
pany, to  say  that  they  not  only  knew  their  own  minds  as  to  how 
far.  they  were  prepared  to  go,  but  that  they  also  gave  us — the 
Anglo-Argentine  directors — credit  for  an  equal  amount  of  deter- 
mination as  to  the  minimum  we  should  accept,  so  that  little  or 
no  time  was  wasted  by   either  side   in  endeavouring  to  get  the 
•  better  of  the  other.     It  is  true,  however,  that  we  endeavoured  to 
induce  our  friends  to  agree   to  the  new   10  per  cent,  preference 
1  shares  being  cumulative   as  to   dividend,   and,    seeing  that    the 
Brussels  company  and  their  friends  hold  something  like  40  per 
cent,  of  our  ordinary  shares,  we  were  hopeful   that  they  would 
give  way  upon  the  point.     They  did  not  do  so,  however,  and  we 
,on  our  side  did  not  think  it  advisable  to  break  off  negotiations  in 
consequence  and  for  these  reasons  ■   in  the  first  place,  it  seemed 
to  us  that  any  untoward   circumstances  which   would   cause   a 
diminution   in  the  new  10  per   cent,   ncn-cumulative  preference 
dividends  would,  to  a  greater  or  less  extent,  reduce  the  dividends 
payable  on  our  ordinary  shares  if   we  remained  in  our  present 
.position.     In  the  next  place,  we  had  regard  to  the  fact  that  the 
'■riett  profits  of  the  Buenos  Ayres  and  Belgrano  Company,  which 
for    last    year,   after    allowing    for    depreciation,    amounted    to 
£61,977,   will  in  the   immediate    future  be    available  to  supple- 
ment  the   sum   necessary   to   pay  the  new  preference   dividends 
annually.     We   believe,   therefore,   that   both   classes   of  prefer- 
ence shareholders  may  calculate  with  reasonable  certainty  upon 
receiving  their  dividends  regularly  and  in  full,  less  income-tax, 
of  course.     I  may  here  mention,  by  the  way,  that  although  we 
shall  receive  the   profits  of  the  Belgrano  Company  as  from  the 
1st  of  this  month,  no  appreciable  surplus  can  be  expected  from 
that  source  until  the  balance  of  the  purchase  money   has  been 
paid,    as    we   have   to   pay   to   that   company   in    the    meantime 
,£60,500  per  annum  interest  on  the  purchase  money.     We  made 
a  proviso,  however,  that  our  reserve  fund  should,  if  necessary, 
in  the  meantime  be  drawn  upon   to  make  up  2  per  cent,  of  the 
10   per  cent,   dividend   on.  our  new  preference   shares.     It   rests 
•with  the  Belgrano  Company's  shareholders  to  say  whether  they 
will  accept  the  final  payment  on  July  1  next  or  on  Julv  1.  iqoq, 
"but   I  think  you  may   take  it  that  the  date  will  be  the  earlier 
one,  as  the  directors  of  the  Belgrano  Company  have  undertaken 
to  call  a  meeting  of  their  shareholders  to  sanction  the   earlier 
date  as   soon  as  this,  and  the  subsequent  confirmatory  meeting 
which  we  shall   hold  a   fortnight  hence,   have   approved  of  the 
various  resolutions.     I  do  not  think  I  need  say  anything  to   re- 
commend the   scheme  to   our  present   $%   per  cent,    preference 
shareholders.     They   will     receive    an    additional     %    per   cent, 
dividend,  with  an  additional  £1  per  share  in  case  of  liquidation, 
for   the   purely   nominal   risk    of    allowing    an    increase    of   the 
borrowing  powers  by  way  of  debentures,  as  such  debentures  can 
only  be  applied  to  purposes  which    I  may  call  self-supporting, 
without  the  sanction  of  the  preference  holders  voting  separately 
from    the   ordinary   shareholders.     You   will   notice,   gentlemen, 
that  we  ask  you  to  sanction  the  creation  of  £5,000,000  new  ordi- 
nary capital,  to  rank  after  the  present  and  proposed  new  prefer- 
ence shares.     £1,600,000  of  that  capital  is  to  be  the  considera- 
tion   for  the  acquisition  of  the  Belgrano   undertaking,  and  the 
remaining     £3,400,000     will     be     reserved     for     the     purpose 
of      purchasing      shares       in      other      tramways       in      Buenos 
Ayres.      The    Brussels    Company    already    own    a    very    large 
majority     of      such      shares,      by     which      they      control      the 
-various   companies  concerned,    and  they  have    expressed  their 


willingness  to  enter  into  negotiations  with  us  for  their  transfer, 
or  the  transfer  of  the  respective  concessions,  when  their  arrange- 
ments are  in  a  more  advanced  stage.  They  expect  a  revenue 
from  those  investments  of  about  £100,000  for  this  year,  and 
when  all  the  lines  of  the  companies  in  question  are  electrincU 
and  in  complete  working  order,  they  look  for  a  very  much  larger 
revenue.  Such  revenue  will,  when  the  shares  of  those  com- 
panies are  possessed  by  us,  in  the  manner  I  have  described, 
still  further  add  to  the  security  of  our  present  and  proposed 
new  preference  shares.  It  only  remains  for  me  to  say  that 
we  propose  to  add  four  new  directors  to  the  board,  all  of  whom 
will  be  nominated  by  the  Brussels  Company.  This,  you  will 
see,  is  only  the  natural  outcome  of  the  proposals,  having  • 
to  the  fact  that,  whilst  the  owners  of  the  new  ordinary  shares 
are  going  to  take,  so  to  speak,  a  back  seat  in  the  distribution 
of  profits,  they,  as  a  matter  of  course,  desire  to  have  a  con- 
trolling voice  in  the  management  of  the  company.  The  resolu- 
tions all  hang  together  as  giving  effect  to  a  complete  scheme. 
I  propose,  therefore,  to  put  them  en  bloc.  After  they  have 
been  moved  and  seconded,  I  shall  be  happy  to  answer  any 
questions  or  give  any  explanations  in  my  power.  I  therefore 
formally  move  the  resolutions  Nos.  1  to  6  inclusive  set  forth 
in  the  notice  convening  the  meeting. 

Lord    Richard    Browne    seconded    the    resolutions,    and   they 
were  carried  unanimously. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


UNION     BANK     OF     AUSTRALIA. 

The  annual  general  meeting  of  the  proprietors  of  the  Union 
Bank  of  Australia,  Limited,  was  held  on  Monday,  at  the  office, 
71,  Cornhill,  E.C.,  Mr.  Arthur  Flower  (the  chairman)  presiding. 
The  Manager  (Mr.  A.  C.  Willis)  having  read  the  notice  con- 
vening the  meeting  and  the  certificate  and  report  of  the 
auditors, 

The   Chairman   said  :   In  our  present   accounts  you  will  find 

that,    while    our    deposits    have    increased    by    £1,200,000,    oui 

advances   are    practically   the    same    as   six   months   ago.     This 

follows  a  decrease  in   deposits  of  £500,000  and  an  increase  in 

advances  of  £900,000  in  our  last  accounts.     Our  expenses  show 

an    increase   of   £4,000   as   compared   with   six   months   ago,    oi 

which  amount  salaries  account  for  £1,500,  the  remainder  bem§ 

due  to   sundry   items   of  expenditure   connected   with   our   busi 

ness.     Our    liquid    and    readily   available   resources,    as    showr 

in     the     present     accounts,     consisting     of     specie     on     hanc 

and      cash     balances,      bullion      and      advances      on      bullion 

money  at  call  and   short  notice   in   London,  balance   of   remit 

tances  and  drafts  in  transitu  and  bills  receivable  at  London  office 

and    investments— amounting    to    £10,486,000— represent,    aftei 

deducting   £1,000,000   for  -investments    allotted    to    the   reserve 

fund,   some  8s.   9d.   in   the  £  of   all   our   liabilities   in   Londor 

and  the  colonies.     I  am  glad  to  be  able  to  repeat  the  favourabh 

account  put  before  you  six  months  ago  as  to  the  general  pro 

sperity    and    progress    shown    in   all   branches    of   industry    ant 

business  throughout  Australasia.      (Applause.)     With  regard  t< 

weather,   it   is,   of  course,   difficult   to   generalise    when  deahnj 

with  such  a  vast  continent ;    but,  speaking  generally,  while  then 

are  districts  where    more   rain  would  have  been  beneficial,   th< 

season   has  been    a  good   one,   and  all   classes   have   shared   ii 

the  benefits  accruing  from  such  conditions,  while  our  report  am 

accounts  certainly  show  ample  evidence  of  the  benefit  accruini 

therefrom  to  the  bank.     You  will   notice  among  the  appropria 

tions  now  made  the  £10,000  to  the  bank's  guarantee  and  provi 

dent  fund,  to  which    I  referred  at  our  last  meeting,  thus  com 

pleting   the  £30,000  pointed  to  by  the  actuaries  in  their  repor 

as  called  for.     There  has,  as  you  are  no  doubt  aware,  been 

serious  decline  in  the  value  of  many  classes  of  securities  durin 

the  interval  since  we  last   met,  and  in  order  to  provide  for  al 

depreciation  to  the  present  time  in  our  investments  it  has  bee 

found  necessary  to  provide   a  sum  of  £60,000  for  this  purpose 

I  can  only  hope  that   this  may  prove  to  be  the  lowest  point  t 

which  it  will  be  found  necessary  to  go  in  this  direction.     I  am  sur 

the   increase   of    our   reserve  fund   by   £50,000  from   the  resu] 

of  this  half-year  will  be  a  matter   of  satisfaction  to  our  share 

holders,   who,    I   know,   hold   strong    views   on   the   subject. 

think,   then,  I   am  safe  in   assuming  that  the  continuance  of 

dividend  and  bonus  at  the  same  rate  as  last  half-year,  togethe 

with   other   appropriations  to   which   I    have    referred,   will    b 

regarded  by  you,   as  it   certainly  is  by    the  directors,   as  moi 

satisfactory.     (Applause.)     But   of    course,   as   you    will   readi! 

understand,  and  as  is  conveyed  by  our  report,  these  results  ha* 

not  been  accomplished  by  "means    of  the  ordinary  six  month 

banking   profits,    but   have  been    assisted   to   a   material   extei 

by  recoveries  on   account    of    debts    in    respect    to    which    tr 

materially-improved  condition  and  prospects  in   Australia  ha* 

obviated  "the  necessity  for  provision  previously  called  for.     S 

that  to  this  extent   these  results   are   exceptional  ;     and,   on  tl 

other  hand,  if  the  results  are  exceptional,  so  certainly  are  tl 

dividend  and  other   appropriations.     It  will,    I  am  sure,  be  1 

interest  to  you  to  know  that  the  directors  have  recently  had  £ 

opportunity  for  full    discussion   of  the   bank's   affairs  with   01 

general  manager,  who  is  on   a  visit  to  this  country,  as  is  ah 

our  inspector    in   New  Zealand,    and  we  have  reason  to  be 

every  way  pleased  with  the  present   management  and  busine 

of  the  bank  in  all  its  departments.     (Applause.) 

Mr.  William  O.  Gilchrist  seconded  the  motion,  which  w 
carried  unanimously,  and  the  proceedings  terminated  with  tl 
usual  votes  of  thanks  to  the  chairman,  the  directors,  and  tl 
staff. 


July  27,    1907.) 


Ube  3nv>estor8'  TReview. 


>*7 


NATIONAL  TELEPHONE, 
fortieth   01 

bankment,   !•..<'.,   Mi.  ;  lanklin  (the 

•  I  the  notice  convening  the 
I  tin  audit< 

which  the 

the    late  general 

II''.  1  much  satis- 

n  that  their  former  1  '   Balfour  of   Burleigh, 

account!  for  the 
half-year  ended    the    |oth   ult.,   remarking  that  they  were  abso- 
lutely accurate  as  regarded  the  fbral  (h  ,  while  they  were, 
only  an  estimate  foi  June.    The  income  accrued  in  respect  of 

the    In  >     the     half-year    was    £1,314,790    or     a 

<,e  of   £119,639.      The    in:  [or   the   half-year   was 

in  increase  1  1,  to  which  they  must 

.   diminish  1    carried    '  1    £^,000,    giving 

£51,000    more    for   distribution.      Of    that   amount    J 
ly    been    absorbed     111    debenture    and    other    II 
«>   more    hail    gone   in   dividends,    and    £10,000  had  been 
added  to  the  reserve  fund.     The  half-year's   income  repr< 

on  4-!.S,7o  :  20,967.     In 

1900  tl  Jtation   was  £7   ns.   8d.,   but   it 

radually    year    by    year    until     it     reached     £6    3 

lad    to    say    that    for    the  first    five    months  of    the 

present    year      for     which     they     had     accurate     accounts     the 

nation    had    risen    to    £6    4s.    yl.        Iioni 

[hi    predict  that  the  decrease  in 

revenue    per    station,    owing   to   the    adoption   of   cheaper   and 

popular   tariffs,    had   at    last    bo  ime   by    the    increased 

If  that  were   so,   there  was  no  reason   why   the  company 

should    not    look    ioiward    to  being   a  rous,   during   the 

of    their    tenure     as    they    had     been   in    the    past, 

if   not  The    amount    of    the    working    expenses    had 

.ed  in  the  half-year  1  ompared  with  those  for  the  correspond- 

riod  of  1906,  but  the  percentage  of  working  expen-- 

The  increased  prosperity 

of  the  iex  action   in  the  dividend — that  was 

to  say,   for    the  first  time  the  directors  had  been  able   to  make 

\  idend  on  the  deferred  stock   at   the  rate  of  6  per  cent., 

or  the  same  as  on   the   preferred  stock.     They   were  doing  their 

.  regarded  the  question  of  dividend  on  this  stock,  always 

in  view  a  policy  of  prudence,  and  at  the  same  time  the 

dities  which  might  be  in  store   for  the  company,   for  there 

■night    be   a   surprise   for    them.      The   total   amount   of   capital 

spent,      including     £658,000     for      land     and     buildings,     was 

£13,659,277,  which   bad  In,  by  preferred,  deferred,   and 

debenture   stocks  amounting  to  £10,511  iving  a  balance, 

in    round   figures,   of   £3,14  inch   was   brought   into   the 

I  as   an    a  eating  the  difference   between 
capital  expended   and   capital    raised.      The  stock   of    materials 

al    £395,766,    01     about    the    same    as    it    stood    at    six 
ago,    leu    the    "special    replacement    account"    now 
amounted  to  only  £129,895,  compared  with  £189,473.     That  item 
1  11  ted  a  sum  to  be  charged  to  revenue  in  respect  of  under- 

works which  had  been  undertaken  in  many  of  the  large 
towns ;  and  in  order  that  it  might  not  fall  unduly  on  the 
revenue  of  any  particular  year  or  half-year,  the  directors  insti- 
tuted a  scheme  by  which  it  could  be  spread  over  a  period  of 
Mars.     He  believed  that  by  the  5  ibis  item  would  have 

been  written  off  altogether.  Generally,  he  thought  he  might  safely 
Congratulate    the    shareholders    on    the    comparatively    smooth 

in  which  they  found  themselves  that  day.  tl  was  true 
that  they  bad  before  them  a  somewhat  anxious  time  when  they 
reflected  on  whal  might  happen  in  1911,  but  he  could  not  help 
thinking  that  it  thej  adopted  a  policy  of  financial  prudence 
all   the  time,    then  n    for  alarm   among   the 

;  ,  who  might  be'  well  assured  that  the  dire,  folly 

alive  to  the   responsibilities  which  rested  upon  them,  and  that 

■uld  see  that  the  very  best   was  made  of  the  opportunities 
d  to  them  from  time  to  time.     He  concluded  by  BH 

ntion  for  the  adoption  of  the  report  and  the  payment  of 
the  dividends  recommended  therein.     Mr.  Samuel  II.   Sands  (the 

II  seconded   the   motion.     A  short  1    fol- 
lowed, and  the  resolution  was  then  unanimously  adopted. 


BOMBAY     ELECTRIC     SUPPLY    AND 

TRAMWAYS. 

The  second  ordi  eral  meeting  of  the  Bombay  1 

Bupplj  Company,   Limited,  was  held  on  \\  • 

da\  at  Winchester  House,  Old  Broad  Street,  B.C.,  Sir  Edward 

lart.,   M.I'    (chaii  man  oi  the  ci 
The  Secretary  (Mr.   Ernesl   Hopwood)  having  read  the  notice 
ing  the  meeting  and  the  auditoi 
1  'hairman,  aftei  with  the  figures   in  the  re| 

said:    It   will  1   that   the   interest   and   dividend  charged 

been  debited   i>  ::h  an}    pi 

it   would  h  quite 

luring 
1  n.      It   ma; 

par<'   lb  ir's   working   with    what    u 

■1'IS      is 
I 

traflie    u 


1  and  ele 

h  tbe  adver- 

: 

to  the   lin  ha*  a» 

teen    brought    into 

iluence  oi. 
I  the  cars  have  b 

advan  er  per 

r  mile,   as  you   will  sec  from    the  report       At 
work  of  the  ele.  of  the  tra 

under    con  the  mon- 

m   June   until    the   1 
say  it  will  l>e  vi  roceeded  « 

We  expect  to  have  the  enu 

the  n  next  year.     Dni  •  ■»  tbe 

excess  as  over  receipts  in  the  electricity  supply  <'. 

ment  amounted   :  lid  .   which  your   din 

dered  it  advi  bringing  tbe 

total  up  to  £3,503   }s.,  with  a  ■• . 

ibsequent    p  m    that    bi  iking. 

There  is  every  indication  from  the  re:  rnbay 

that  this  year  there  will  be  a  |>:  It  branch 

The  lighting  and  power  supply  branch  of  your  buiinos 
bal  made  excellent  progress  during  the  year  under  review. 
Our  mains   have  now  been  exti  Malabar   Hill,  and  we 

:or  a  large  business  in  that,  thi 
quarter  of  the  city.     The  commercial  and  indi 
Victory,  as 

:t  trade.      ! 
.  ement  and  Port   Trusts  continue  to  be  <i 
ing  the  expansion  of  the  city  by  the  creation  of  new  nil 
and   by   important   reclamo  1   the  sea.     The   fiel 

profitable   extensions   of    our  tramway   is  certain,   tl 
be  a  widening  one.     1  have  no  hesitation  in  telling 
men,  that  you  are  participants  in  a  good  and  highly 
business.     I  never  doubted  it,  and   we  have  still  less   - 
to  doubt  it  since  the  earnings  of  the  electrified  portion  of  the 
line,  although  it  is  only  partially  electrified,  have  revealed  tbe 
capabilities  of  a  dense  and  compactly  situated   populat: 
require   and  to  use  a  cheap  and  expeditious  and   comfortable) 
means  of  locomotion.      Having    paid  a  tribute  to  the  ex  ■ 
services  of  the  staff,  the  Chairman  moved  the  adoption  of  tbe 
report  and  accounts. 

Sir  Charles  Olivant,   K.C.I.K.,   seconded  the  motion,   » 
was  unanimously  adopted  without  discussion,  and  the  proceed- 
ings ended  with  a  vote  of  thanks  to  the  chairman,  directors  and 
staff. 


CERRO   MURIANO  MINES. 

The   fifth  ordinary  general    meeting    of  the   ("erro  Mi: 

ited,    was   held    on   Thurs.iav   at   the   <  annon   Street 
Hotel,  I.C.,  Mr.  William  1- reeheville  Ithe  Chairman  of  the  com* 
ling. 

lary   (Mr.   K.   H.  Williams)  read  the  notice  Co 
be  meeting  and  also  the  report  of  the  auditors. 

utlemen, — In  the  annual  report  which  i» 
now  submitted  to  you  you  will  find,  I  think,  a  fairly  clear  state- 
ment of  the  position  of  the  company  up  t 

ng  at  the  a  u  will  notice  that  the  issued  capital 

s  the   same  as   ItMt   year — that   is  to  say,  225,000  share-, 
with    10,000  unissued   shares   ;n    reserve.     The    unca! 

at  £18,750,  and  this  will  no  doubt  be  required,  and 
will   be   called   up  between   now   and    the   end   of  the   yea 

1    may  mention  that  the  directors   have  to-day 
call  up  the  remaining  ;-    tier  share,  that  call  being  payal 

1;   next.     On  the  credit   side    of   the  balano 
will  notice  that  the  lai 

pany  is  valued  at  £-•;  ie  figure  had   to  be  take: . 

after  consultation  with  the  auditors  the  above  figure  was  arrived 
at,  based   partlv  on   the  area  of  the   ground  sold  and  par: 

will  also  notice  that  the  fully-paid 
shares  which  we  hold  in  the  North  Cerro  Muriano  Company  are 
taken  into  account  at  a  nominal  figure  of  - 
siderable  difficulty  was  experienced  in  arriving  at  a 
and  under  the  circumstances  it  was  thought  !■■ 
nominal  figure.     W'e  have,  as  you  know,  a  large  number  of  the«* 
shares,  but.  considering  the  absence  of  a  market  in  them,  it  has 

thought  wise  bv  your  board  to  defer  the  question  1  I 

tributing  part   of  them'  until  the  work    of  1   on.  their 

property  has  reached  a  more  advanced  stage.   a«  they  h>  > 

d   in  tapping  anv  of  their  lodes  below  the  ancteot 

"workings.     The   directors  refer  in  their  r>  in    up 

which  has  been  arranged  for 
Muriano   Company.        It   was     t 

•ment   of  our   mine,   that   the   • 
bv  tb  ■•   ot   shari 

centrating   work-  t'r  trra: 

well,  and   as  it  wn- 
:  ilut  Mm  '  vided  we 

be  able 

rks  will  be  no: 

ible  a  belt 
'i<  made.     v 

nelting  plant,  however.  !•. 

ments  which  permit  this  being  done,  and  consequently  a  date 
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for  its  completion  cannot  be  given  ;  but  it  will  be  pushed  on 
with  all  possible  speed,  and  we  hope  it  may  be  possible  to  get 
it  to  work  soon  after  the  concentrating  mill  start:-.  I  may  men- 
tion that  the  necessary  power  plant  for  the  smelter  is  already 
on  order.  As  regards  the  mine  itself,  as  I  shall  presently  call 
on  Mr  Edgar  Taylor  to  describe  in  detail,  the  results  of  the 
past  year's  work,  I  will  not  enter  further  into  this  subject  than 
by  drawing  your  attention  to  the  fact  that  on  March  31  last, 
measured  on  conservative  lines,  there  were  58,000  tons  of  ore 
developed  in  the  mine  of  an  average  value  of  2.6  per  cent,  of 
copper.  This  substantial  tonnage  has  been  considerably  added 
to  since,  and  by  the  time  the  plant  starts  it  does  not  seem  un- 
reasonable to  expect  we  may  have  approximately  three  years' 
supply  of  ore  for  it  practically  assured.  The  grade  of~the  ore 
is  not  very  high,  it  is  true.  Still,  according  to  Mr  Collins's 
figures  it  will  be  profitable.  Our  ground  is  exceptionally  easy 
to  work,  and  we  have  a  good  labour  supply,  and  I  look  for- 
ward to  very  low  working  expenses  being  ultimately  achieved. 
I  may  also  point  out  that  we  have  within  certain  limits  the 
power  of  meeting  possible  falls  in  price  of  copper  by  somewhat 
increasing  the  value  of  the  ore  sent  to  the  mill.  That  is  to  say, 
by  exercising  certain  care  and  selection  in  stoping.  and  subse- 
quently in  hand-picking,  the  ore  sent  to  the  mill  might  be 
improved  somewhat,  say,  up  to  3  per  cent.  ;  but,  on  the  other 
hand,  the  quantity  available  for  treatment  would  be  somewhat  re- 
duced by  this  procedure. 

Mr.   Edgar  Taylor  having  addressed  the  meeting,  the  .motion 
was  carried  unanimously,  and  the  proceedings  terminated. 


port,    which    was    seconded    by    Sir   Arthur    Conan.    Doyle    ant 

carried.  J 


RAPHAEL  TUCK  AND  SONS. 

The  sixth  annual  ordinary  general  meeting  of  the  members 
.of  Raphael  Tuck  and  Sons,  Limited,  was  held  on  Monday  at 
Salisbury  House,  Finsbury  Circus,  E.C.,  Mr.  Adolph  Tuck 
(Chairman,  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  W.  Bretherton)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  that  at  their  last  annual  meeting  he  based 
his  remarks  with  reference  to  the  year's  working  upon  the  results 
shown  on  the  completion  of  the  first  five  years'  cycle  since  the 
company  was  established  as  it  was  now  constituted,  and  he  was 
enabled  to  report  increased  profits  for  each  succeeding  year. 
The  financial  year  1906-7,  which  they  had  met  to  discuss  that 
day,  saw  the  completion  of  the  first  year  of  a  new  cycle,  and 
■every  probability  had  pointed  to  his  being  in  the  same  happy 
position  that  day  as  he  had  been  in  former  years.  In  the  autumn 
of  last  year,  however,  the  strike,  which  lasted  over  three  months, 
occurred  in  the  colour-printing  labour  market  in  Germany,  and 
the  result  so  far  as  the  company  were  concerned  was  that  the 
fruit  of  months  of  labour  and  expense  in  certain  sections  of  their 
business  could  not  be  reaped  owing  to  causes  entirely  beyond 
their  control.  Fortunately,  their  resources  in  the  United  King- 
dom— where  they  had  long  been  printing  some  of  their  best 
colour  work — had  enabled  them  to  weather  the  storm  with  com- 
parative ease.  Some  of  their  profits  in  the  past  year  had  also 
been  absorbed  owing  to  the  defalcations  of  one  of  their  book- 
keepers in  Paris.  Every  penny  of  the  loss,  however,  had  been 
written  off,  and  the  new  financial  year  started  with  an  entirely 
clean  sheet.  Apart  from  these  two  untoward  events,  their  busi- 
ness had  proved  quite  satisfactory  in  its  various  departments. 
The  latest  and  most  remarkable  competitive  postcard  exhibition 
ever  held  by  the  company  opened  its  doors  to  the  public  that 
morning  at  the  Royal  Institute  of  Painters  in  'Water-Colours  in 
Piccadilly,  and  he  trusted  that  all  the  shareholders  would  en- 
deavour to  visit  it.  A  second  section  of  the  exhibition  was 
devoted  to  postcard  albums,  which  were  shown  by  competitors 
from  all  parts  of  the  kingdom,  and  which  illustrated  tours  in  the 
British  Isles  and  elsewhere  by  means  of  the  company's  post- 
cards. What,  however,  would  come  as  an  undoubted  surprise 
to  the  public  were  the  home  decorations — articles  of  furniture 
and  bric-a-brac  decorated  with  Tuck's  postcards.  In  going 
through  the  balance-sheet,  he  stated  that  the  increase  of  £5,451 
shown  in  the  item  of  leasehold  properties  represented  the  balance 
of  the  cost  paid  during  the  year  for  the  new  wing  added  to 
Raphael  House.  Sundry  debtors,  bills  receivable,  &c, 
amounted  to  £97,705,  or  an  increase  of  .£4,475  over  the  previous 
year's  figures.  The  cash  in  hand  and  at  the  bank  figured  at 
£39,987,  showing  a  reduction  of  £5,297.  The  stock  this  year 
stood  at  £59,070,  with  expenditure  on  new  season's  goods — 
Which  practically  represented  stock — of  £7,804,  the  total  being 
£66,874,  or  £1,744  ln  excess  of  last  year's  figures.  Copyrights, 
patents,  goodwill,  &c,  stood  at  the  usual  figure  of  £240,732. 
Their  liabilities,  on  the  other  hand,  amounted  to  £27,070,  or 
£862  more.  The  nett  profit  for  the  year  had  been  £42,273,  which 
was  increased  by  the  sum  brought  forward  to  £45,338.  The 
preference  dividends  had  been  paid,  as  well  as  an  interim  divi- 
dend on  the  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum, 
and  they  now  recommended  a  dividend  on  the  latter  shares  at 
the  rate  of  10  per  cent,  per  annum,  making  the  regular  8  per 
cent,  for  the  year.  Without  any  desire  to  gloss  over" the  results 
of  the  past  year's  working  as  against  those  of  the  year  before 
—the  difference  against  them  being  £9,570 — he  must  point  out 
that  the  nett  total  of  their  profits  last  year  was  actuallv  in  excess 
of  the  average  annual  profits  for  the  five  last  years  of  the  busi- 
ness before  it  was  taken  over  by  the  present  company  ;  and  not 
only  were  they  able  to  pay  their  egular  dividends  out  of  the 
year's  profits,  but  also  to  carry  to  reserve  a  sum  actually  in 
-excess  of  the  amount  originally  contemplated  on  the  issue  of  the 
prospectus.     He  concluded  by  moving  the  adoption  of  the  re- 


EGYPTIAN     ESTATES. 

The  second  ordinary  general  meeting  of  the  Egyptian  Estates 
Limited,  was  held  yesterday  at  Winchester  House,  London,  E.C. 
Mr.   Greville  H.  Palmer  (Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  S.  W.  Uartman,  F.C.I.S.)  having  read  thi 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  the  course  ot  his  speech,  said :  Gentlemen 
—We  appear  before  you  to-day  in  circumstances  which  have  nc 
parallel  in  my  business  experience.  We  are  trading  in  a  ricl 
country,  our  trading  has  been  successful  to  an  extent  that  i: 
quite  remarkable,  we  have  presented  to  you  a  balance-shee 
showing,  for  the  second  time  in  the  history  of  the  company,  ; 
very  large  profit,  aDd  yet  we  have  to  meet  you  with  the  verj 
disappointing  statement  that  we  do  not  at  present  recommenc 
the  payment  of  a  dividend.  The  reason  is  that,  notwithstand 
ing  the  general  prosperity  of  the  country,  money  in  Egypt  i: 
very  scarce.  It  is  very  difficult  to  borrow  money,  even  on  th< 
best  of  securities,  and  therefore,  for  the  present,  we  have  t( 
utilise  all  our  available  funds  for  our  current  requirements.  Yoi 
will  say,  "Why  do  you  not  realise  some  of  your  assets?"  The 
answer  is  that  it  is  very  difficult  to  make  realisations  on  a  larg< 
scale  at  the  present  moment.  People  with  large  sums  availabh 
are  not  to  be  found  at  every  corner.  Real  property  in.  Egypt  haj 
not,  so  far  as  can  be  ascertained,  fallen  in  value  to  any  appre 
ciable  extent.  So  far  from  that  being  the  case,  wherever  w< 
have  been  able  to  trace  sales  of  real  property  at  all  comparabh 
to  our  own  holdings,  the  values  are  fully  maintained,  and  ever 
enhanced,  but  the  majority  of  such  sales  are  of  small  parcels 
and  sales  of  large  property  as  a  whole  are  for  the  moment  almos 
entirely  suspended.  It  is,  therefore,  obvious  that  we  canno 
raise  such  a  sum  of  money  as  would  be  required  for  the  pay- 
ment of  a  dividend  in  this  manner,  not  because  the  propertiei 
are  not  worth  the  price  they  are  valued  at,  but  because  the  buyer; 
are  few  and  far  between.  The  financial  position  in  Egypt  to-daj 
is  a  very  remarkable  one.  You  will  remember  that,  when  w< 
last  met,  I  told  you  that  I  did  not  believe  in  the  pessimistic 
views  of  people  in  general,  and  in  this  country  in  particular 
who  were  predicting  a  slump  in  land  values  in  Egypt.  These 
predictions  have  been  persistently  indulged  in  ever  since,  and  a; 
far  as  the  value  of  real  property  is  concerned  the  slump  has  noi 
come,  nor  does  it  at  present  show  any  signs  of  doing  so.  Bui 
there  has  been  financial  trouble  of  another  nature.  People 
thought  that  because  Egypt  was  prosperous  and  money  was  flow 
ing  into  the  country  from  the  sale  of  its  agricultural  product' 
this  money  would  benefit  the  industrial  condition  of  the  country 
generally.  In  this  the  business  community  in  Egypt  has  beer 
woefully  mistaken.  The  rush  of  industrial  companies  has  re 
suited  in  financial  trouble,  which  has  been  widespread,  and  tc 
this  extent,  and  this  only,  have  prophets  of  evil  been  justified. 
You  must  remember  that  we  are  as  yet  a  young  company,  and 
although  I  hope  it  will  not  be  long  before  we  are  in  receipt  oi 
a  steady  income  from  our  properties,  there  is  still  a  certaii 
amount  of  development  work  and  building  to  be  done  before  thai 
end  is  attained.  Had  financial  matters  taken  the  course  whicl 
I  think  we  were  all  justified  in  expecting  from  the  general  pro 
sperity  of  the  country,  we  should  have  been  able  to  get  cheat 
money,  and  we  should  not  have  had  to  ask  the  shareholders  tc 
make  the  present  sacrifice.  We  all  reckoned,  however,  withou' 
the  ultra-toryism  of  the  Fellaheen.  They  have  not  yet  come  tc 
realise  the  value  of  money  ;  they  have  got  land  hunger  to  at 
extent  only  to  be  paralleled,  I  should  imagine,  in  Ireland,  and 
failing  the  appeasement  of  that  hunger,  they  are  just  as  prone  tc 
bury  their  money  as  they  were  in  the  days  of  Ismail  Pasha,  anr 
so  we  get  no  benefit  out  of  it.  I  own  that  I  was,  last  year,  toe 
apt  to  ridicule  the  pessimistic  utterances  to  which  I  then  alluded 
but.  so  far  as  I  did  so  in  relation  to  the  predicted  land  slump 
I  contend  that  I  was,  and  am,  still  right,  and  that,  althougl 
trouble  has  come,  it  is  of  an  extremely  different  nature  fron 
what  was  then  prophesied.  We  have  to  inform  you  that  we  an 
negotiating  for  a  rearrangement  of  our  debenture  capital,  which 
while  it  gives  increased  security  and  satisfaction  to  the  debenturi 
shareholders,  has,  at  the  same  time,  given  us  a  surplus  amoun 
of  debentures  of  a  more  marketable  nature,  which  will  be  at  on 
disposal  for  the  purposes  of  our  businesses.  We  are  also  asking 
you  for  powers  to  increase  the  ordinary  share  capital.  We  havi 
no  intention  of  making  a  public  issue,  but  we  have  found  it  s( 
convenient  in  the  past  to  have  shares  at  our  disposal  for  ou 
business  that  we  wish  to  continue  the  practice.  I  need  hardl; 
remind  you  that  most  of  our  Teserve  has  been  built  up  in  thi' 
way.     He  concluded  by  moving  the  adoption  of  the  report. 

Mr.  G.  A.  Sheppard  seconded  the  motion,  and  it  was  carried 

The  usual  formal  business  was  transacted. 

The  special  meeting  to  increase  the  capital  was  adjourned  to 
one  week,  as  the  requisite  quorum  was  not  present. 


According  to  cable  advices  from  Santiago,  Chili,  the  arrange 
ment  between  the  Antofagasta  (Chili)  and  Bolivia  Railway  Co. 
Limited,  and  the  Antofagasta  Nitrate  Company  has  been  satis 
factorily  concluded.  This  will  result  in  considerable  direc 
advantages  to  the  railway  company,  and  removes  outstandm 
matters  in  dispute  between  the  two  companies,  in  respect  of 
contract  which  has  been  in  existence  from  the  establishment  c 
the  railway  company,  and  should  lead  to  the  further  develop 
ments  of  the  traffic  derived  from  the  Antofagasta  Nitrate  Goo 
pany. 


July  27,   1907. J 


XCbe  3npe6tor8'  TRevfew. 


CAPITAL  AND  COUNTIES  BANK,  LTD. 

ESTABLISHED    1834. 

Subscribed  Capital £7,830,000 

Paid-up  Capital       1,570,000 

Reserve  Fund  800,000 

Head   Office: 
39,   THREADNEEDLE    STREET,   LONDON. 

Metropolitan  Branches: — 35,  King  Street,  Covent  Garden;  28, 

III    Street,    E.C. ;     22,    Fenchurch   Street,    E.C.  ;    3,  Broad 
Street  Place,  E.C.  ;   115.  Fore  Street,  EC.  ;  50,  Upper  Street. 
Islington;    3.17,  Gray's  ! nn  Koad,  W.C.  ;   25,  Ludgate  Hill; 
and  133,  Newington  Causeway;  125,  Oxford  Street  ; 
Edgware  Road;   33,  Piccadilly;   210,  Commercial  Road, 
145,    High    Street,   Shoreditcb;     38A,    Victoria    Street,    West- 
minster; 20,  Green's  End,  Woolwich;  and 
397  Country  Branches  and  Agkncies. 
SEVENTY-THIRD    ANNUAL   REPORT, 
presented   to   the   Shareholders    at    the    ANNUAL    GENERAL 
MEETING,  held  at   the   Head  Office  of  the  Bank,  at  39,  Thread- 
mi  ill,.  Street.  London,  on  Wednesday,  the  24th  day  of  July,  1507, 
at  Twelve  o'clock  noon. 

The  Gross  Profit  for  the  Twelve  months  ending  £        s.  d. 

30th  June,  1907,  after  making  provision  for  bad 
and  doubtful  debts,  paying  income-tax,  and 
deducting  Rebate  on  Hills  current,  amounts  to  800,188  4  4 
From  which  has  been  deducted  the  General 
Expenditure  of  the  Company,  including 
Directors'  allowances  and  annuities  to  retired 
officers,  amounting  to        ..  ..  ..  ..        423.'35     2     7 

Leaving  a  net  profit  of  377 ,053 

To  which  has  to  be  added  the  balance  of  profit 

carried  forward  at  30th  June,  1906         ..         ..         52,291     7    6 

Together         ..         ..        429,344    9    3 

From  which  there  has  already 

been    deducted    the  dividend 

declared    in    January    last    at 

the  rate  of  18  per   cent,   per 

annum  free  of  income  tax  ..  £141,300  o  o 
The    Directors    now    declare   a 

further  dividend  for  the  past 

six  months  at  18  per  cent,  per 

annum,    also    free   of   income 

tax  141,300     o     o 

And  appropriate  to  reduction  of 

cost  of  Investments     ..  ..         100,000     O     o 

Together  ..         ..     £382,600    o    o 
Leaving  to  be  carried  forward 
to  next  account  ..         ..         46,744    9    3 

£420.344    9    3 

BALANCE  SHEET,  June  30th,   1907. 
Liabilities. 

Capital,  viz.:—  £        »•   d. 

157,000  shares  of  £50  each,  £10  paid    ..         ..     1,570,000    o    o 

Reserve  Fund 800,000    o    o 

Amount  due  on  Current  Deposit  and  other  Ac- 
counts, including  provision  for  bad  and  doubtful 
debts  and  depreciation  of  Investments  ..  ..33,406,88717     2 

Acceptances  covered  by  cash  or  securities  ..        766,751    10  10 

Endorsements  on  Foreign  Bills  negotiated  ..  19,268  n     8 

Net  Profits  £429.344     9     3 

fan.  Dividend     £141,300    o    o 

|nK   1  lividend         141,300     o     o 

Reduction  of 
cost  of  In- 
vestments..        100, ooo     o     o 

382,600     o     o 

46.744     9    3 

£36,600,652     8  ir 

\     :KTS. 

Cash  at  Head  Office,  Branches,  £        s.  d. 

and  Bank  of  England..  ..£5,088,283     6     9 

Money  at  call  and  short  notice. .    5,495.774  >9    ° 

10,584,058    5    9 

Investments: — 

il» and  other  British  Gov- 
ernment Securities  (of  which 
1,81a  12s.  3d.  is  lodged  for 
Public  Accounts)  ..  ..  £2,554. §72  li  ° 
India  Government  StO 
British  Railway  Debenture 
and  Preference  Stocks,  and 
Colonial  Government   Stocks 

and  Bonds       i.442.73°  '6    4 

Ish     Corporation      Sto 
and  other  f  nvestments  . .        689,837     8     9 

. 4,687,440  18     I 

Carried  forward     ..      ..     £i5.27M99    3  ,0 


1  10 

;tted,  loans  and  other  acco  .  'j&j  17    5 
Liability  of  Customers  for  acceptances,  as  per 

tra            7*6.75'   10  to 

Liability  of  Customers  for  Endorsements,  as  per 

contra            [9,  2V1 

Banking  premises  in  London  and  country           ..  yjj.447    3    a 


,,652     8  11 


W.  GAR1  II. 
HENRY  KJMBER,  ) 

K.Yvx /J'.;''  .eralMawgere. 

in  SMITH,  Chief  Accountant. 
In  accordance  with  the  provisions  of  the  Companies  Act,  1900, 
we  certify  that  all  our  requirements  as  auditors  have  been  complied 
with.  We  have  satisfied  ourselves  of  the  correctness  of  the  Csvsh 
Balances,  and  have  examined  the  Securities  held  against  the  Money 
at  call  and  Short  Notice,  and  those  representing  the  Investments 
of  the  Hank,  and  having  examined  the  foregoing  Balance  Sheet 
and  Profit  and  Loss  Account  with  the  Books  of  th<  report 

to  the  Shareholders  that,  in  our  opinion,  the  Balance  Sheet  1- 
and  fair  Balance  Sheet,  and  properly  drawn  up  so  as  to  ex) 
true  and  correct  view  of  the  state  of  the  Bank's  affairs  as  shown  by 
the  Books  of  the  Bank. 

TURQUAND,  YOUNGS  a.  I 
17th  July,  1907.  Auditors. 

Hriiisii  Nor  hi  Uoh.veo   ( 
company  has  recently  been  much  in  evidence  because  of 
the  development  of  the  rubber  interest  in  it 
of   which   its   sales  of   land  during   1906  rose   ft 
$235,694  or  £27,498.     Including  this  amount  tt.  venue 

with  £1,249  received  in  London  amounted  to  £1  1  *hich 

expenses  took  £83,149,  depreciation  £6,286,  and  adjustn- 
exchange  £1,851,   leaving  a  surplus  of  £48,97<i 
have  had  the  property   revalued  in  accordance  with 
of  the  supplementary   deed   of    settlement  with  the  result    that 
-ets  show  an  increase  of  at  least  £13,000,  and  this   sum 
they  treat  as  profit  available  for  dividend  purposes.    A  balance 
of  £102,492    brought   forward   from  the  previous  year  gives  a 
total  of  £164,468  to  be  dealt  with,  of  which  interest  on  deben- 
tnd  bonds  took  £19,375,  commission  on  shares  absorbed 
£6,359  and  a'ter  payment  of  a  dividend  at  the  rate  of  3  per 
per  annum  £111,623  's  carried  forward.     Expenditure  on  1 
account,   including  £11,625  for  proportion  of 
to  steamers,  4c,  and  £6,465  for  cost  of  expedition,  it 
&c,  was  £18,879,  while  £4,303  was  written  off  for  depret: 
making   with   the  addition   for  increased  value  of  the  sen 
I  of  £764,684.     In  addition  £18,528  was  spent  on  th. 
id   rolling   stock,    £3,647   on  telegraphs,   and   £6,198  on 
works   and   buildings    so    that    altogether  the  capital   ar 
stands  at  £1,408,613  against  an  issued  share  capital  of  £903,649 
and  a  debenture  debt  of  £385,000,  but  the  company 
premium  on  debentures  and  bonds  fund  of  £19,250.   Liabilities  to 
sundry  creditors    including  £44,200  of  Treasury  notes  amount 
to  £76,133,   and  on  the  other  hand  advances   to  rubber  com- 
panies under  guarantee  of  directors,  debts  for  land  sales  and 
other  credit  balances  come  to  £40,829.  Cash  amount*  to  £42,499, 
of  which  £7,005  is  payable  to  trustees  for  debentures  hoh'- 

:  of  land  sales,  and  investments,  less  depreciation  reserve, 
are  valued  at  £22,938. 

Scottish  American  Mortgage  Co.,  Lmrrtn. 
Steps  were  take  during  the  year  ended  May  31  to  carry  out 
the   scheme   for  company's   ca[ 

winch  holders  of  fullv  paid  shares  agreed  to  coi  ■ 
p.u.l   111  advance  of  calls  into  £46.376  4?*   P" 

(68  5  per  cent.  "  II  "  preference  stock.    W  hen  this  had  been 
done  holders  of  partly  paid  shares  were  offered  £100,001 
stock  and  the  balance  of  the  "  B  "   stock  in  exchange  for  pay- 
t    of  an  equal   amount  of  uncalled  capital.     The  result  o 
that  the  share  capital  now  consists  ol  £1 
d  £300,000  in   "B"  preference  stock,   £m,594  u» 
fully-paid   £2    shares,   £188,406   in   £15   shares    £2   paid,   and 
£7,056  uncalled  capital  paid  in  adva: 

corresponding  reduction  has  been  made  in  ed  capital, 

which  now  amounts  to  £726.352  in  debenture  stock  and  deben- 
tures and  £18,783  in  deposits,  so  that  the  total  capital  is 
£1,498,569,  against  which  the  assets  consisting  of  mortgages, 
vendors'  lien  ttol  t»  valued  at  £1,504,008.     In  audition, 

the  companv  has  a  reserve  fund  of  £150,000,    reptese- 
securities   costing    £140.480,    the    market    value    ot    wh 
;,),S45,  and  office  premises  in  Edinb 

the  above  changes,  the  directors  de- 

in   future  the  tevemie  account  shall  only  contain  the 

income  acts  ved,  and  under  this  new  arrangement  the 

nett   p  ,est  »"d  *"  otller  (*"rS 

were ^43,564.      To  this  was  added   £.-4.71  J  brcught    forward 

I  a  total  '  T"1      ,£!S2ij£! 

accrued   interest  and  dividends  taken  credit  for  in  the  previous 
account,   and  £3,047   »•  written  off  for  premium  00  debenture 
stock    redeemed.     Preference  dividends   having  been  met.   U 
.rplus  was  £11.607.  out  of  which  a  dividend  «  *  P"» 
lid    on    the    ordinary    share*,    leavi 
carried   forward      Tt-  explained,    showed  an  ta- 

-  of  over  £15.000  compared  with  1005-6.  but  of 
,  was  required  to  meet  the  prWerence  dividend.  »™?  *"<? 
the  place  of  interest  which  won:  -  nave  been  aeaocwu, 

the  real  improvement  is  therefore  about  £7.000. 


XTbe  Jnvestore'  IRevlew. 


[JULY    27,     1907. 


TIE  OW  DISGOUHT  OORIPHKY  OF  LOUDON,  LUTED, 


39     CORNHILL,    LONDON,    E.C. 


Telegraphic  Address: 
"  Udisco,  London." 


Telephone  Nos. : 
Avenue  1401.    -    Central  7800. 


Capital    Subscribed    -    -    £1,500,000, 


In  150,000  Shapes  of  £10  each;  on  which  £5  have  been  paid. 


Paid    up. 


£750,000. 


ROBERT  BALFOUR,  M.P. 
WILLIAM  THOMAS  BRAND. 
SIR  WILLIAM  DUNN,  Bart. 


Directors. 


Reserve    Fund 

ARTHUR  JOHN  FRASER. 
SIR  THOMAS  JACKSON,  Bart. 
HENRY  OPPENHEIM. 


£465,000. 


Manager— CHRISTOPHER   R.   NUGENT. 
Sub-Manager—  E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON. 

Secretary— W.  B.  HOBBS. 


FORTY-FOURTH     REPORT     OF     THE     DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL,   MEETING,  held  at 
the   Offices   of  the   Company,    39   Cornhill,   in  the    City   of    London,   on   Thursday,   the    18th   day   of   July 

1907,  at  Half-past  Twelve  o'clock  in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  30th 
June,  1907. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show  a 
gross  profit  of  ,£271,289  8s.  4d.  Allowing  rebate  of  interest, 
amounting  to  £135,060  12s  sd,  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
£116,975  is  3d.       Out  of  this  sum   the   Directors  have  placed 


£15,000  to  Reserve  Fund,  making  it  £465,000,  and  recommend 
placing  £5,000  to  Provident  Reserve  Fund,  and   the  payment  of  a 
Dividend  at  the  rate  of  11  per  cent,  per  annum  lor  the  half-year* 
free  of  Income  Tax,  carrying  forward  £55,725  is.  3d. 
The  Dividend  will  be  payable  on  and  after  the  20th  inst. 

By  Order  of  the  Board, 

W.  B.  HOBBS,  Secretary. 
39  Cornhill,  London,  E.C,  6th  July,  1907. 


Dr. 


Balance-Sheet,  30th  June,  1907. 


Cr. 


£       s    d 
To     Capital    Account,    150,000 

Shares  of  £10  ..  ..     1,500,000     o     o 


Amount  paid,  £5  per  Share 

Reserve  Fund 
Provident  Reserve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies  14,856,204     5     5 

Bills  Re-discounted..         ..    6,382,245     9    7 


Rebate  on  Bills  Discounted 
Balance     at      Credit    of 
Profit     and     Loss     for 
Appropriation  .. 


i 


750,000 

450,000 

43.476 


s    d 


135,060  12    5 
116,975     1     3 


21,238,449  15     o 


252.035  13     8 
£22,733.961   15     2 


£        s  d 

By  Cash  at  Bankers' 826,328     5  7 

Consols,    Exchequer  Bonds,   Indian  Govern- 
ment and  other  Securities      ..         ..         ..    2,649,617    6  2 

Loans     on     Securities    at    call    and     short 

dates,  and  other  Accounts    . .         . .         . .        887,623  16  4 

Bills  Discounted,  &c 18,259,159    5  9 

Sundry  Debit  Balances  . .         ..         ..         ..  4,348  17  3 

Freehold  and   Leasehold   Premises,   Fittings 

and  Furniture 106,884    4  * 


£22,733.961  15     2 


Dr. 


Profit  and  Loss  Account  for  the  Six  Months  ending  30th  June,  1907. 


Cr. 


ToCurrent  Expenses,  including  Salaries,  Rentand 

Taxes,  Directors'  Fees,  and  all  other  charges 
Rebate  of   Interest  on    Bills   discounted   not 

due,  carried  forward  to  New  Account     .. 
Reserve  Fund  . .         . .         . .  £15,000    o    o 

Provident  Reserve  Fund   ..  5,000     o     o 

Dividend  for  the  half-year  at 

the  rate  of  11  per  cent,  per 

annum,  free  of  Income  Tax  41,250  o  o 
Balance    carried    forward     to 

next  Account  ..         ..      55,725     1     3 


19,253  14     8 
135,060  12     5 


W.  B.  HOBBS, 

Secretary. 


-        "6,975     I      3 
£271,289     8     4 

W.  T.   BRAND, 
HENRY  OPPENHEIM,  [ 


By  Balance  brought  forward  from  31st  December, 
1906 
Gross  Profits  for  the  half-year  after  making 
provision  for  contingencies 


£       s    d 

54,193     o    2 

217,096    8    2 


£271,289 


L± 


Directors. 


Balance  brought  down 


£55.725     1     3 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify  that  all  our  requirements  as  Auditors  have  been 
complied  with. 

We  have  examined  the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at 
call,  short  and  fixed  dates,  and  all  Bills  discounted  in  hand.  We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and 
Bills  given  as  collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  Accounts  agree  with  the 
Books,  and  in  our  opinion  the  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  as  shown  by  the  Books  of  the  Company,  except  that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  been 
re-discounted,  it  does  not  show  the  amount  of  the  Bills  and  other  Securities  given  out  against  Loans  shown  on  the  debit  side  of  the 
1^3.1 3.  rice-  sheet 

London,  E.C,  ADAM  T.  YOUNG  (perTurquand,  Youngs  &  Co.),l 


6th  July,  1907. 


THOMAS  A.  WELTON  (Welton,  Jones  &  Co.), 


■  Auditors. 


Prcted    for  tbe   Proprietors  by  St.  Clemfnxs  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London    W.C.,  and  Published 
by  Clement  Wilson    at  Norfolk  House.  Norfolk  Street,  Strand,  W.C.— July  27,  i9"7 


CIk  Investors'  Reuieio 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XX.— No.  500. 

New  Series. 


SATURDAY,  AUGUST  3,  1907.  (*£!%*£.;  Price  6d. 


Replies  to  Jnquiries  about 
Stocks  and  Scares 


These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

'  If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
•Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
detter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
■to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
■each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHER'S  NOTICES. 

CI)C  InVeStOrS'  ReDieW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
"than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


*Ebe  investors'  TRevievo- 

The  Budget  of  France. 

A    valuable   analysis    of    the   French    Budget    Pol 
current  year  has  just    been   issued    l>y   the 
Office.      It  has  been  compiled  by  the  Hon.   K.    1 
Councillor    ol     His    Majesty's    Fmbass\    at    1' 

is  a  welcome,  although  rather  belated.     If  Mr. 
Lister  had  added   to  his   intelligent  and  careful  sum- 
mary of    the   Budget   proposals  lor  the  current   \. 
synopsis     of    the     proposals    now   before     tbi 
Chambers    lor  the   Budget    of    the    coming  year,    the 
pamphlet   would   have  been   much   enhanced  in   value. 
It   may   be   said   that  as  yet   the    Budget    for  1908  has 
not   been   voted  by  the  Chambers.       The   Ministr 
not    been    able  to   push   through    its    new  inconv 
and    until    the   exhibit    is   complete   it   may   not   be   the 
province  of  a     British    official  to  summarise    what    is 
called  the  "  Budget  project  "  for  the  coming  year.    We 

cannot  see  any  lone  in  an  objection  of  this  kind,  sup- 
posing it  to  Ix.-  entertained,  and  as  the  Minist. 
Finance  has  long  ago  issued  his  justification  for  the 
proposals  submitted  to  the  Chambers,  as  the  Bu 
committee  of  the  Chamber  of  Deputies  has  also  deli- 
vend  its  mind  upon  them,  we  ought  to  have  had  the 
two  years   put  side  by  side   as  a   meat  Mini,' 

students  to  judge  of  the  condition  of  French  finance. 

With  this  grumble  we  pass  on  to  look  at  the  French 
official  exhibits.       They  are  not  very  cheering,  an' 
the  projected   Budget  for    the  coming    year    pn 
some  features  which  igive  promise  perhaps 
days   to  come.       For   the  year   1907   now  running  the 
Finance     Minister    had     to     provide     for    borrowing 
-i-Kv^Si000.  and  it  is  proposed  to  do  without  bo: 
ing   lor     1908,     the    successive    Governments    having 
striven     for    years     to    suppress    the    "extraordinary 
Budget       as  a  fertile   source  of  waste  and   fiscal    de- 
rangement.       Whether    the    Ministry    will    be  able    to 
carry  out   this  reform  or  not  is  more  than  can  now  Ix- 
predicted,  but  by  dint  of  small  parii>. 
tions  here  and  there  to  existing 

the  hc)|xs  ol    a   steady   increase   in   the  revenue  due  to 
the    ordinary    effects    of     the    countl  'lted    pro- 

sperity, an    increase    of    more    or    less    magnitude 
expected   from  most  of  the  chief  branches  of  income. 
Even  direct  taxes  are  expected  to  yield  about  £j<)2,ooo 
more    next    year,    and    the    increase    in    the 
duties  is  put  at  ,£."1,4^4,000,  while  other  indi: 
are    hxiked    for    to   give    nearly  ^/.Soo.ooo   n>' 
gether   Customs  and  indin  \pectcd   to 

increase  bj   £_■-•  393i 00°  or  more.      The  increase  in  the 
indirect    taxes    is    thus   painfully  in   contrast   with    the 
slight  increase  in  the  direct  taxes,  but  then  the  inoome- 
t.i\,    if  passed,    may  come  in  to  help  to  redress 
balance.       Altogether  the  increase    from    tax 
ever]  description  is  put  at  ;/.';. 4'x),iSo,  and  an  increase 
of  upwards  of  ,£."  1  ,<>40.ooo  is  l<x>kcd  for  from  the  pro- 
duct  of  monopolies  and   State  industries.      1 
anticipations  are  all  based  upon  the  act; 
1906,     it    being    the    invariable    habit    of    the    French 
Government   to  act   thus.     No  other  a  ideed 

practicable,   because  the  work  of  framing   the   Budget 
begins  so  early  in  the  year.     Comparison,  hi 
made  with  the  estimates  now  in  course  of  jusi 

With  all  helps,  however,  it  will  tx^  extremely  difficult 
to  make  ends  meet  because  of  th 

the  Government   to  enlarge  its  expenditure  in  various 
directions.     The  Morocco  scare  forced  it  last 
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incur  increased  outlays  upon  the  army  and  navy,  and 
the  floating  debt  had  to  be  augmented  in  order  to  find 
the  means,  until  its  total  on  May  1st  this  year  was 
nearly  ^55, 000,000.  We  get,  perhaps,  the  best  idea 
of  the  difficulties  besetting  the  Government  of  the 
Republic  through  the  weight  of  expenditure  by  looking 
at  the  devices  hunted  up  and  relied  upon  in  order  to 
try  and  squeeze  a  little  more  money  out  of  the  tax- 
payer. No  great  reform  in  taxation  is  attempted,  but 
some  little  addition  is  made  to  the  centimes  levied 
upon  property,  the  stamp  put  upon  small  trade  bills 
of  100  francs  and  under  is  to  be  raised  from  a  half- 
penny to  a  penny,  and  various  measures  are  proposed 
in  order  to  prevent  evasion  of  the  graduated  stamp 
duty  upon  bills  of  larger  amounts.  Sundry  adjust- 
ments are  made  in  the  duties  upon  alcohol,  and  the 
zone  system  under  which  the  sale  of  State  tobaccos  has 
been  conducted  is  to  be  suppressed  with  a  view  to 
larger  receipts  and  greater  economy  in  distribution. 
These  are  amongst  the  changes  suggested  by  means  of 
which  the  revenue  is  to  be  increased,  and  they  lead  us 
to  infer  that  the  French  people  are  now  taxed  just 
about  to  the  amount  of  their  capacity.  Fertile  new 
sources  of  revenue  there  are  none.  Even  the  income- 
tax  will  give  nothing  like  the  return  ours  does. 

The  Budget  presents  a  most  formidable  total.      For 
the     current    year     it     is     put     by     Mr.     Lister     at 
.£160,412,000,  including  the  extraordinary  expenditure 
of  the  Ministry  of  War.     Deducting  most  of  that  as 
being  expenditure  distributed  over  a  series  of  years, 
the  total  is  none  the  less  £1 52,960,000,   and  for  the 
coming  year  the  total  is  fixed  at  ^154, 166,000.     What 
is  done  with  all  this  money  ?     The  debt  services  and 
pensions     alone     take,     in      round      figures,     nearly 
£50,000,000  of  it,  for  the  total  debt  of  France,  exclu- 
sive of  local  obligations,  amounts  to  £1,211,384,000, 
after  allowing,   apparently,    for  the  effect  of  the  ter- 
minable annuities  in  redeeming  debt.     Then  the  Minis- 
tries    of     War     and     Marine     sweep     away     about 
£44,000,000  between  them,  so  that  about  £94,000,000 
in  all  of  the  revenue  disappears  in  what  may  be  called 
dead-weight  charges.     The  expenditure  upon  pensions 
of   all  descriptions   is   mounting  with   really   alarming 
rapidity,    and    the    railway    subventions    will    require 
£3,600,000  in  the  coming  year.     Then  the  demands  of 
the  secular  educational  system,  which  to  its  everlasting 
honour  the  Republic  has  established,  now  amounts  to 
about  £11,000,000  per  annum.     The  colonies  are  also 
a  severe  drain  upon  the  country,  an  expense  for  which 
so  far  no  adequate  compensating  advantage  is  to  be 
seen.      The  amounts  set  down    for    next    year  under 
colonies  aggregate  about  £4,320,000.     To  some  extent 
the  Budget  total  is  made  up  of  expenses  connected  with 
the    State    manufactures    and     monopolies,     and     the 
£21,420,000  set  down  against  these  cannot,  perhaps, 
be  regarded  as  a  charge  upon  the  taxpayer,  although 
we  are  very  doubtful  whether  monopolies  are  ever  a 
source  of  income  good  for  nations  ;  but  leaving  this 
out,  the  Budget  is  a  sufficiently  formidable  one,  and  is 
constantly  expanding.   Shipping  bounties  and  subsidies 
require  nearly  £1,500,000,  but  are,  perhaps,  a  dimin- 
ishing load  upon  industry.     Considerable  increases  are 
shown  in  the  charges  of  the  Ministry  of  the  Interior,  for 
the  navy,  for  public  instruction,  for  commerce  and  in- 
dustry,  and  for  public  works,   in  the  Budget  for  the 
coming  year,  the  aggregate  increase  being,  however, 
lowered  to  a  mere  £800,000  by  reductions,   more  or 
less  temporary  we  fear,  in  other  directions.     A  slight 
decline,   for  example,  is  shown  in  the  charges  of  the 
War  Office  for  the  coming  year,   and  rather    less    is 
asked  for  the  colonies,  as  well  as  for  the  Ministries  of 
Justice  and  Finance  than  was  voted  for    the    current 
year,  but  the  Budget  none  the  less  swells  in  most  cate- 
gories of  outlay,  and  must  be  productive  of  discontent 
in  many  parts  of  the  country,  besides  those  three  or 
four  departments  in  the  South  which  have  been  driven 
into  a  general  strike  through  the  collapse  in  the  prices 
for  their  wines  and  the  frauds  of  adulterators. 

And  France,  Mr.  Lister  reminds  us,  has  not  merely 
a  National  Debt  to  carry,  but  a  communal  debt,  which 
in   1905  reached  a  total  of  almost  £160,000,000,  be- 


sides a  departmental  debt  of  £23,000,000  at  the  same 
date.  He  puts  the  public  debt  of  France  at 
£1,239,855,000  also  in  1905,  but  there  have  been  amor- 
tisations through  the  action  of  the  terminable  annui- 
ties since  then.  On  the  other  hand,  the  floating  debts, 
the  annuities  to  the  railways,  and  local  debts  have  pro- 
bably increased,  so  that  at  the  present  time  the  aggre- 
gate public  burdens  of  France  may  well  amount  to 
more  than  £1,400,000,000,  a  debt  of  upwards  of  £36 
per  head  of  the  population.  We  are  generally  led  to  sup- 
pose that  France  is  an  extremely  rich  country,  and  in 
some  respects  it  is  the  richest  in  the  world.  Wealth  is 
also  better  diffused  there  than,  perhaps,  anywhere  else. 
Yet  the  value  of  the  estates  charged  with  succession 
duties  in  1905  was  only  £245,466,000  gross,  or  about 
£230,000,000  nett,  and  of  this  total  only  about 
£113,000,000  represented  estates  of  £10,000  and 
under,  nearly  one-half  that  is.  The  population  of 
France  at  the  same  time  grows  very  slowly.  It  in- 
creased only  by  290,322  persons  in  the  five  years  ended 
March  31,  1906,  when  the  last  census  was  taken,  and 
the  total  is  now  only  39,252,267  persons.  No  doubt 
some  drain  upon  the  population  of  the  country  has 
occurred  through  the  expansion  of  French  colonial  pos- 
sessions in  Africa  and  Asia,  but  even  so  the  rate  of 
increase  is  miserably  small,  and  points  to  national 
decay  unless  something  can  be  done  to  stimulate  it. 
How  anything  can  be  done  while  the  country  remains 
burdened  with  debt  and  man-killing  charges  of  all 
kinds  to  the  extent  now  visible  may  well  baffle  the  wit 
of  the  greatest  of  statesmen  to  compass. 

By  dint  of  patching,  postponing,  and  paring,  the 
Budget  for  the  coming  year  as  now  framed  should  end 
with  a  tiny  surplus  of  little  more  than  £10,000,  but  we 
may  be  quite  sure  that  its  shape  will  be  much  battered 
yet  before  it  passes  into  law,  and  there  is  great  pro- 
bability that  further  additions  to  the  floating  debt  may 
have  to  be  made  long  before  the  end  of  1908.  The 
slightest  political  fright,  a  hint  of  disagreement  with 
Germany,  of  coldness  between  the  Republic  and  Rus- 
sia, of  disturbances  in  the  Balkans  or  in  Asia  Minor 
would  set  the  spenders  all  clamouring  for  more  guns, 
more  powder,  more  warships,  more  men,  and  a  colonial 
Empire  always  implies  punitive  or  other  expeditions, 
such  as  France  is  in  no  position  comfortably  to  afford. 
In  this  inability  the  Republic  is  only  like  its  neighbours, 
and  because  all  the  Powers  of  Europe  who  count,  and 
some  who  do  not  yet,  are  crushed  between  the  nether 
millstone  of  their  debts  and  the  upper  millstone  of  their 
armaments,  they  may  be  compelled  to  keep  the  peace 
no  matter  what  their  passions  may  prompt  them  to 
do.  But  it  is  a  depressing  thing  to  contemplate — 
civilisation's  benefits  wasted,  barbarism  and  brutality 
dogging  the  steps  of  progress,  ever  ready  to  put  forth 
their  foul  talons  and  draw  mankind  back  again  into 
the  abyss  out  of  which  it  has  so  painfully  striven  to 
emerge. 


Joint-Stock   Company    Bankruptcy. 

Another  report,  the  16th  annual  one,  has  been  issued 
by  Mr.  George  Stapylton  Barnes,  Comptroller  of  the 
Companies  Department,  and  is,  as  usual,  most 
instructive.  The  public,  however,  pays  little  attention 
to  the  teaching  of  experience,  as  little  often  as  to  that 
of  precept,  and,  therefore,  year  after  year  crops  of 
scandals  come  under  the  review  of  the  Board  of  Trade 
officials,  are  blandly  commented  upon  and  analysed  by 
them  and  straightway  pass  into  oblivion.  Mr.  Barnes 
points  out  that  last  year  there  were  altogether  1,730 
joint-stock  companies  wound  up,  and  of  these  only  116 
were  compulsorily  dealt  with  by  order  of  the  Court. 
Purely  voluntarily  liquidations  numbered  1,602,  and 
about  that  kind  o<f  obsequies  Mr.  Barnes  has  nothing 
to  tell  us.  We  have  always  held  it  to  be  a  scandal 
that  any  joint-stock  company  should  be  allowed  to 
conduct  its  own  funeral  in  private,  and,  in  spite  of 
the  discouragement  given  by  the  indifference  of  the 
public  to  the  lessons  of  such  facts  as  do  come  to  light, 
we  must  still  insist  that  the  only  chance  we  have  of 
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minimising  the  robberies  of  the  promoter  lies  in  the 
rigorous  and  searching  examination  of  the  affairs  of 
every  joint-stock  company  that  (ails,  no  matter  under 
what  pretext.  One  satisfactory  change  seems  to  have 
taken  place  o!  late  ;  there  is  a  much  less  pronounced 
tendency  to  register  companies  in  the  island  of 
Guernsey  or  to  launch  them  in  this  country  without  a 
prospectus.  In  the  first  half  of  1904  the  percentage  to 
the  total  number  of  companies  brought  into  existence 
without  prospectuses  was  68,  and  in  the  second  half 
of  last  year  it  fell  to  26.  This  is  so  far  a  wholesome 
indication,  and  if  the  committee  of  the  Stock  Exchange 
would  exert  itself  in  the  interests  of  the  public  the 
proportion  might  soon  be  still  more  minute.  It  has 
simply  to  refuse  to  permit  dealings  or  to  grant  a 
Settlement  or  quotation  to  the  shares  of  any  company 
which  emerges  surreptitiously  upon  the  market,  and 
we  should  soon  find  the  prospectusless  company  a 
thing  of  the  past. 

Ol  more  interest  perhaps  than  dry  statistics  of  this 
kind  are  some  of  the  facts  set  forth  about  a  few  of 
the  companies  that  have  come  under  the  harrow  of 
the  Department.  Amongst  these  have  been  a  certain 
number  of  bogus  insurance  companies,  "  bond  invest- 
ment "  companies  and  impudent  rapacities  of  that 
description.  Their  method  of  business  is  always  of 
the  simplest.  Whatever  money  they  may  rake  in,  either 
on  shares  sold  or  in  the  form  of  premiums  paid  upon 
sham  policies  issued,  is  utilised  as  long  as  it  lasts  for 
the  benefit  of  the  starters  and  runners  of  the  "com- 
pany," and  when  no  more  cash  can  be  had  the  whole 
thing  collapses.  One  such  company  rejoicing  in  the 
name  of  "  The  Co-operative  Sickness  and  Accident 
Association  "  failed  with  no  assets  except  the  "  unpaid 
calls  "  of  £152.  Another  affair,  "  The  British  Invest- 
ment Assurance  Company,  Limited,"  registered  in 
Guernsey  in  1904,  managed  to  get  .£8,705  out  of  the 
public  on  its  shares  issued,  and  £1,261  for  bond  instal- 
ment payments.  The  whole  of  this  money,  with  the 
exception  of  a  small  outlay  on  office  furniture,  was 
used  as  directors'  and  agents'  salaries  and  fees  and 
Office  (barges.  Another  similar  imposture  managed  to 
rake  in  about  £4,000  from  outsiders  in  one  form  or 
another  all  of  which  was  spent  on  working  expenses 
and  directors'  fees.  Debentures  were  issued  to  the 
company's  solicitors,  and  a  Receiver  is  now  in  posses- 
sion of  the  assets.  The  enterprising  individuals  who 
attain  success  in  these  directions  are  not  all  aliens 
either. 

Another  kind  of  company  which  always  turns  up  in 
these  annual  reports  is  the  one-man  company. 
Generally,  it  is  based  upon  an  insolvent  business  which 
the  owner  contrives  to  turn  into  a  limited  company  so 
as  to  enable  him  to  borrow  on  debentures  either  for 
the  purpose  of  carrying  the  business  on  or  in  order  to 
get  a  hold  over  the  assets,  and  to  annex  the  property 
alike  of  trade  creditors  and  shareholders.  Several  of 
these  companies  are  gibbeted  by  Mr.  Barnes  this  year, 
and  he  may  safely  count  upon  having  to  continue  to 
pass  sentence  in  the  same  way  next  year.  That  system 
od  issuing  debentures  and  obtaining  credit  simul- 
usly  from  the  ordinary  suppliers  of  a  company 
is  a  thoroughly  vicious  one,  and  yet  we  do  not  sec- 
how  the  imposition  is  to  be  stopped  while  merchants 
will  go  on  supplying  goods  to  companies  whose  assets 
are  already  mortgaged.  These  debenture  -  holders 
nearly  always  step  in  and  snap  up  whatever  is  in  the 
place  without  regard  to  the  outside  creditor,  and  very 
often,  if  it  is  a  one-man  company,  the  organiser  so 
contrives  it  that  he  will,  by  virtue  of  debentures  held 
by  himself,  get  all  the  goods  he  has  managed  to  collect 
on  credit  from  the  wholesale  houses  into  his  Own  pos- 
session without  paying  a  farthing  for  them. 

Of  course,  Mr.  Bottomley's  Joint  Stock  Trust  and 
finance  Corporation  comes  up  for  judicious  and 
reticent  handling  as  well  as  his  wonderful  "Selected 
Gold  Mines  of  Australia,  Limited,"  but  Mr.  Barnes 
not  tell  us  anything  new  about  either,  nor  indeed 
does  he  name  the  singular  Horatio  at  all,  being  doubt- 
ifraid  lest  that  elastic  man  should  fall  to  worrying 


the    Department  as   only    an   expert  like  him  could. 

old  is  none    t:  .rious  and  sue- 

tive    to    those    who    have    followed    Mr.    Bo t ton 
rhetorical  and  circularising  1  ,d  this  Joint  Si 

'I  rust  appears  to  be  still  in  rather  a  desperate  cas*:  for 
all  he   has  done   Cor   it,   since   i;   has   no  ... 
nor   any   itm  getting   money   fr 

other   "Joint-Stock   enterprises"   in,  the  kaleidoscopic 
group  ol   other  ephemeral  structures  which  subs< 
lor  its  capital.    Nominally,  its  share  capita]  is  £500,000 
in   5s.    shares,   but   3s.   ltd.    per  share   was  credit, 
paid   up,   and   a  good   deal   ol    the   remainder 

.ond   the  reach  of  Creditors  or  anylyxly  else.      It 
took  over  certain  assets  of  the  Joint  Stock  Trust,  but 
not    those  acquired  by   the   "  Selected    Gold    Mines," 
and   then   it   entered   into  dealings,   or    "stork   < 
tions, "   8S    Mr.    liottomley  called   them,    which   ah 
ended  in  a  purchase  by  the  outside  simple  Sima 
debentures   of   the   Selected   Gold    Mines   at   wonderful 
profits.     'I his  sort  of  thing,  which  never  had  any  sub- 
stance behind  it,  without  large  supplies  of  fresh  n 
by    the    dupes,  could    not    go    on    very    long    without 
bringing     the     institution     within   sight  of    the    Bank- 
ruptcy Court,  and,  accordingy,  a  compulsory  winding- 
up  order  has  followed   in  slow,  very  slow,  due  CO 
Does  the  public  lose  much  money  by  the  failur< 
joint     stock    companies?      Doubtless,     but     1 
although    the    statistics    presented  at  the  end  of  the 
Official    Receiver's  report  appear  to  be,   they  convey 
little  reliable  information  upon  this  point.     Apparently, 
in  the  ten  years  ended   December  31    last  the  I' 
shareholders    and    creditors    togetn  r    came   to    just 
£40,000,000,  but  it  is  all  estimates,  and  v 
even   be  sure  that  the  proportion  set  down  to  share- 
holders or  contributors  of  all  descriptions  is  rcalh 
of  cash.     In  so  many  instances  the  nominal  capital  is 
more  or  less  made  up  of  unstained  paper,  so  to 
On  the  other  hand,  it  a  company  has  a  market   . 
of  any  description  and  its  shares  pass  into  the  hands 
of  the  public  at  more  or  less  elevated  premiums,  the 
real  loss  of  contributors   may  be  very   much  greater 
titan  anything  shown  in  the  statistical  tables  so  indus- 
triously put  together  by  the  Board  of  Trade  ofti' 
We  are  making  no  complaint  against  them.     They  do 
all  that  is  possible,  and  the  utmost  they  can  do  l, 
us  but  a  faint  idea  of  what  joint  stock  company  prt 
tion  of  the  greedy,   let  alone  the  *'  n>ad  agent,"  type 
annually  costs   the  British   public.     The  Comptroller, 
however,   at   the  beginning  of  his  report  tells  us  that 
the  number  of  new  companies   registered   in   England 
and  Wales  during  the  past  year  was  4,395,  and  that 
the  number  which  for  one  reason  or  other  disapp- 
was  3,487,  so  that  the  nett  increase  on  the  only 

908.  Many  of  the  companies,  indeed  more  than  half 
those  which  disappeared  last  year,  were  apparently 
failures  from  the  first  as  their  names  were  simply 
removed  from  the  register,  while  the  rest,  numbering 
1,728,  went  into  liquidation,  usually  voluntary  liquida- 
tion, as  we  have  already  explained.  And  as  with 
private  traders  who  fail  the  loss  is  nearly  a' 
greater  than  the  estimate.  For  all  that,  the  cum- 
panyising  habit  spreads  and  reaches  down  into  the 
small  bye-ways  of  commerce  and  industry.  As  recently 
as  1897  the  average  nominal  capital  of  ■  pany 

created  was  £50.714.   last  year  it   was  only  £28,480, 
and  that  was  higher  by  £4,350  than  thi 
1904.      Since   big   compam  till    launched,    this 

decline  in  the  average  shows  that  the  multitude  oe  com- 
panies with  small  capitals  Is  on  the  incn  d  the 
same  tendency  is  visible  in  Scotland  and  Ireland. 


L.LOYDI   1!\\k. — By  an  unfortunate  slip  we  made  the  total 
:rities  held  by  I.loyds  Rar.i 
published  last  week.     In  actual  : 

smaller  amount  being  that  representing  "  Consols  and  Blllittt 
urities"  alone. 
Tenders  for  the  issue  of  600  ordinary  shares  of  f  and 

in  the  l'nst  Surrey  Water  Company  were  opened  on  Friday  at 
the  offices  of  the  company  and  amounted  to  ^0.046  5s.  at  . 

•m  ;£t6  10s.  to  £  16  15s.  per  share.     Th«  »veraf 
obtained  for  the  issue  was  £16  ns.  6d.  per  share. 
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Economic  and  Financial    Notes. 


Splitting  the  Charter  Trust. 
Company   splitting   threatens   to  become   the   latest 
craze  in   the  City.      The   Exploration   set   the   fashion 
some    time    ago,    and    now    that    curious    Chartered 
"  relief  "  company  the  Charter  Trust  and  Agency  is 
to  follow  in  its  footsteps.      Of  course,   share  splitting 
and  multiplying,   capital  watering,    reserve  capitalisa- 
tion and  other  tricks  designed  to  bamboozle  the  unwary 
can  be  traced  back  a  greater  number  of  years  than  we 
care  to  reflect  upon.   But  games  of  that  sort  are  the  ex- 
clusive privilege  of  enterprises  making  some  pretence  to 
success.     The  failures  have  to  think  of  something  else, 
and  having  recently  handled  the  reports  of  one  or  two 
Kaffir   Trusts    we  have   a   decided   notion    that    some 
more  "  splits  "  will  have  to  be  dealt  with  presently. 
Something  of  the  kind   must   happen   if   shareholders 
are  ever  to  see  the  colour  of  their  money  again,  legal 
opinion  being  against  the  payment  of  dividends  while 
depreciation   exists,    and    it   is  clear   that   the   loss   of 
income   is  agitating  the  minds   of  the  Charter  Trust 
directors — solicitude  for  the  shareholders,   needless  to 
say.     Just  to  make  things  quite  plain  it  will  be  well 
to  first  deal  with  the  report  and  accounts  for  the  past 
year,  ended  April  30,  because  the  trend  of  the  directors' 
thoughts  will  be  easier  to  follow.      In   the   12   months 
the  company   raked   together   a   revenue   of   £69,590, 
interest   and    dividends   giving    £56,872,    commissions 
and  agency  and  trustees'  fees  £7,959,  and  balance  of 
realised  profits  on  sales  of  investments  and  Stock  Ex- 
change  transactions   £4,432.       The   last-named    item 
is  worth  a  full  description.     Administration  in  London 
and  Rhodesia  took  £13,085,  or  less  than  20  per  cent, 
of    the    income — how    extraordinarily     modest ! — and 
income-tax  was  £472,   so  £56,033   remained.      Then 
£,'53,629  came  in  from  previous  account,  bringing  up 
the  profit  balance  to  £109,662,  and  the  directors  slap 
£40,000    on    the    contingencies    account,     making    it 
£"100,000,  leaving  £69,662  in  hand,  as  it  were.     Not 
half  a  bad  position  at  first  glance,  but  the  company's 
assets  are  not  quite  up  to  the  mark,  the  depreciation 
indeed  being  £279,542   on  a  total  of  £i,575>827>   a 
pretty  stiff  percentage.  The  quoted  investments,  which 
are  valued  at  £1,003,102,   show  a  loss  of  about   18^ 
per  cent.,   and   the   unquoted   securities   and   loans   to 
Rhodesian  companies  and  mortgages  are  short  to  the 
tunc  of  16^6  per  cent. — how  carefully  they  must  have 
been  sized  up  !    Why  not  go  the  whole  hog  and  make  it 
it  a  round  17  per  cent.  ?    The  result  is  a  total  estimated 
depreciation  of  about   17!  per  cent.,  but  if  we  knock 
off    the    contingencies    account    £"100,000,     and     the 
undistributed  profit  £69,662,  the  deficiency  is  brought 
down  to  about  9  per  cent,  on  the  share  capital. 

But  the  directors  are  evidently  not  very  sanguine 
about  an  immediate  recovery — is  not  the  shrinkage  at 
the  present  moment  greater  still? — and  therefore 
formulate  a  scheme  under  which  shareholders  may,  if 
they  like,  remain  in  blissful  ignorance  that  such  a  thing 
as  depreciation  exists.  The  undertaking  would  be 
lopped  in  two,  one  part  keeping  the  present  title  and 
£750,000  of  the  capital,  and  the  other  part  taking 
£500,000  of  capital,  thus  accounting  for  the  whole, 
and  to  be  called  the  Trust  and  Agency  Assets,  Limited. 
No.  1  will  acquire  the  more  liquid  assets  and 
carry  on  the  business,  while  No.  2  will  take  over  what 
is  left,  realising  the  cargo  as  opportunities  occur,  and 
returning  the  proceeds  in  cash  to  the  shareholders. 
Anything  more  delightfully  simple  can  hardly  be 
imagined.  The  effect  will  be  that  a  present  holder  of 
10  shares  will  receive  six  £1  Charter  Trust  and 
Agency,  Limited  (new),  shares,  and  four  £1 
debenture  shares  of  the  Trust  and  Agency  Assets, 
Limited,  and  will  become  entitled  to  dividends  from 
the  former  and  return  of  capital  on  the  latter. 
"  What's  that?  "  "  Suppose  the  liquid  assets  indulge 
in  another  violent  slump  directly  they  are  separated  and 
upset  the  whole  plan?"  "Never  mind,  cheer  up, 
there's   a   good    time  coming,    and    things    might   be 


worse."     "Suppose    the    company's    money    were    in 
Consols  !  " 

Speeches  of  Bank  Chairmen. 
A  few  extracts  from  these  are  given  on  another  page 
in   order   to  show   how   cheerfully   boards   of   directors 
look  upon  the  present  state  of  credit.     They  are  none 
of  them  dismayed  by  the  fall  in  the  price  of  Consols 
and  other  securities  and  apparently  have  no  reason  to 
be.     In  making  these  extracts  it  has  been  our  design 
to  try  and  print  merely  what  was   distinctive   in  each 
utterance.      We  had  already  analysed  the  half-yearly 
reports  and  balance-sheets,  and  had  not  space  to  repeat 
the  official  exposition   of  them  given   by   the  various 
speakers.      This   effort  of    ours   has   been     somewhat 
foiled  by  the  very  uniformity  of  the  prosperity  which 
appears  to  have  attended  banking  business  in  the  past 
half-year.      All   the   speakers    view   the   situation   from 
much  the  same  standpoint.      Some  of  them,  however, 
refer  to  the  movement  to  try  and  strengthen  the  gold 
reserves,   and   more  than  one  had   a  little  fling  at  the 
supineness  of  the  Chancellor  of  the  Exchequer  in  this 
direction.     None  of  them,  however,  indicate  that  any- 
thing   like  concerted    action    amongst    the    joint-stock 
banks  has  been  decided  upon,  but  we  are  glad  to  note 
that    private    reserves     in     gold     are     being    gathered 
together,   and  believe  that  this   is   in  present  circum- 
stances the  best  possible  policy  to  follow.     The  more 
our    banks    accumulate    gold    for    themselves,    within 
reasonable  amounts,   the  better  protected  will  they  be 
against   any   sudden,   public  excitement   which,    if     not 
immediately     allayed     by     prompt     measures,      might 
develop  into  a  mischievous  terror.      Because  business 
has  been  excellent  recently,  and  profits  unusually  good, 
so  good   as  to  enable   the   banks   to   write  down   their 
investments    in    a    most    necessary    but    none    the   less 
praiseworthy   fashion,    it  does   not   follow   that   we   are 
going  to  be  exempt  for  all  time  from  scares  or  panics. 
Rather  do  good  business  and  high  profits  carry  within 
them   the   seeds   of   reaction.      Hence    the    opportunity 
should  be  taken  by  each  bank  to  form  its  own  gold 
reserve  in  prosperous  times,  building  it  up  to  an  amount 
commensurate  with  the  risks  run,  an  amount  sufficient 
to  supply  the  sudden  demand  of  any  district  should  a 
fright  arise  therein    through   some  local   exhibition    of 
distress,  enough  also  to  sustain  anything  approaching 
a   run   until   the  excitement   has   died   away.      Nothing 
stimulates  fear  about  a  bank's  stability  so  much  as  the 
slightest   indication   of   inability   to   promptly    meet   all 
engagements.      Banks,    therefore,    must     never     torget 
the  conditions  under  which  they  conduct  their  business 
They  have  enormous  liabilities  to  the  public  which  they 
may   be   called   upon   to  meet   almost   at   a   moment's 
notice,   and  their  safety  must  always  lie  in  the  ability 
to  meet  even  unreasoning  demands  for  repayment  when 
occasion  arises.      Aside   from   this  question  the  figures 
for  the  past  half-}  ear  displayed  by  nearly  all  the  banks 
are  of  a  highly  satisfactory  description,  and  bear  testi- 
mony to  the  unrivalled  strength  of  our  banking  institu- 
tions. 

A  Trust  in  New  Issues. 

It  hardly  seems  to  want  any  introduction,  the  offers 
and  the  failures  to  sell  have  been  so  recent.  Because 
the  stocks  did  not  go  off  at  once  it  by  no  means  follows 
that  they  are  not  worth  buying.  Apart  from  the  un- 
settled condition  of  the  money  market,  which  has  inter- 
fered with  the  successful  sale  of  new  stocks  of  no 
matter  how  excellent  a  class,  there  is,  now-a-days,  an 
increasing  unreadiness  displayed  by  the  public  to  rush 
in  on  invitation  and  subscribe  for  stocks  that  have  been 
underwritten.  The  shrewd  prefer  to  wait  until  the 
underwriters  consent  to  share  commissions  with  them. 
All  the  four  securities  in  this  week's  trust  can  now, 
accordingly,  be  bought  below  the  issue  price,  except 
perhaps  the  new  debenture  stock  of  the  Great  Central 
Railway.  Even  that,  however,  was  not  all  taken  up 
by  the  stockholders,  and  the  jobbers  in  whose  hands 
it  is  will  probably  be  glad  to  let  it  go  at  very  little 
more  than  the  issue  price  of  120.  It  should  be  worth 
rather  more,   because  buyers   can   still  get   the   stock 


Augus 

— 

r& 

I 

wl 

St. 

m; 

5 

ce 


August  3,   1907. J 


Zbe  3nve8tor$'  IRevfew. 


•35 


registered  in  their  names  without  payment  of  stamps 
and  fees. 

Both  the   Easl    Indian   Railway  loan  and  the  Middle- 
It  County  loan  scrips  arc  quoted  at  about  the  di  M  ount 
hich  is  allowed   for  in   the  prices  given   below.       I  he 
Stocks  arc  being  absorbed,  and  bad  it   nut   lum   for  the 
market's    distress,   underwriters    might    already    have 
en  thinking  seriously  of  keeping  a  fuller  share  of  the 
ommission  for  themselves. 

The  South  Manchurian  Railway  loan  fell  to  1  ,'  per 
ent.  discount  when  the  share  allotment  first  bei 
known,  but  has  recovered  to  about  i  discount.  It  is 
going  off  more  reluctantly  than  any  of  the  other  three 
Stocks  lor  various  reasons,  but  the  railway  the  money 
is  designed  to  extend  and  re-equip  ought  to  furnish 
ample  funds  for  the  service  of  the  loan,  wholly  apart 
from  the  Imperial  guarantee  of  Japan.  It  is  because 
we  take  this  view  that  we  have  included  it  in  the 
5ted  trust  for  this  week,  and  to  an  amount 
sufficient  to  bring  the  average  return  on  the  money 
invested  up  to  rather  more  than  4  per  cent.  This  is 
not  amiss  on  a  group  of  securities,  two  at  least,  of 
which  are  suitable  for  trustees. 
Nominal 
Amount. 

£ 

Great  Central  Railway  New 
4$  %  Deb.  Stock,  at  say,  120J 

East  Indian  Railway  34  %  Deb. 
Stock,  at  1  discount  -94    .... 

Middlesex  County  34  %  Stock, 
at  1  discount  =  96    

S.  Manchurian  Railway  5  % 
Guar.  Bonds,  at  J  dis- 
count =96  J    28910 


250 


250 


300 


4 

301 

188 
240 


d. 


£    s.  d. 

11  5  o 
700 
8  15    o 


'5 


£v 


£1,018  15     o 

Central  Mining  and  Investment. 

It  was  only  the  other  day  that  we  had  the  report  of 
the  Gold  Mines  Investment,  the  particular  pet  of  the 
Gold  Fields  Company,  to  gaze  upon  and  make  us 
miserable,  and  now,  before  we  have  had  time  to  gulp 
down  its  deficiency  of  half  a  million  or  so,  Wernher, 
Beit's  Central  Mining  and  Investment  statement  is 
Hung  at  our  heads.  Is  it  really  playing  the  game  to 
spring  two  such  documents  upon  a  semi-paralysed 
Stock  Exchange  and  a  half-ruined  public  within  the 
space  of  three  weeks  and  right  in  the  midst  of  the 
holiday  season?  Why,  the  financial  year  only  closed 
on  June  30  last,  and  there  seems  something  fiendish  in 
the  desperate  hurry  to  acquaint  the  shareholders  of 
their  ghastly  losses  when  another  six  months'  wait 
would  have  been  much  more  in  accordance  with  Kaffir 
traditions.  Many  a  poor  devil  must  now  sneak  down 
to  Margate  on  an  excursion,  if  the  snobocratic  South- 
eastern Railway  runs  such  a  thing,  whereas  had  he 
been  allowed  (o  remain  in  blissful  ignorance  something 
in  the  way  of  a  Cook's  Tour  to  the  Continent  tnighl 
have  been  managed  without  a  pang.  But  the  bolt  has 
fallen,  and  all  concerned  must  make  the  best  of  it. 
There  are  no  half  measures  about  this  Wernher,  Beit 
thing.  When  the  company  was  formed  it  was  clearly 
recognised  that  a  rotten,  pulpy  structure  like  the  Kaffir 
Circus  would  take  a  bit  of  shoring  up,  so  the  whole 
six  millions  of  capital  was  slung  out,  most  of  it  in 
Paris,  thank  goodness,  and  the  rest  between  stiudrv 
magnates  at  home,  or  rather  whal  they  have  made 
their  home,  worse  luck.  But  the  Aliens  Act  doesn't 
apply  to  these. 

What  makes  us  smile  is  a  recollection  of  the  virtuous 
indignation  of  sundry  dealers  when  we  ventured  to 
disbelieve  the  original  yarns  that  the  capital  was  not 
to  be  used  for  supporting  the  market,  but  was  to  be 
strictly  confined  to  actual  mining  operations.  It  was 
the  industry  that  was  to  be  helped,  mil  the  market,  and 
the  money  would  go  for  the  laudable  purpose  of 
bringing  numerous  undeveloped  mines  to  the  stage  of 
production.  To  do  the  magnates  justice  they  never 
spread  these  stories  themselves,  but  set  to  work  to  do 
their  level  best  to  hold  up  or  lift  prices  in  a  last 
desperate  hope  that  the  public  would  seize  the  bait  and 

prevent  the  shops  from  being  smothered  beneath  their 


own  paper.      But  it  was  not  to  be.      Up  to  the  pr- 
trusts   have    merely    succeeded  in    holding- 
market    down.     The    public    knew    then  some 
buyer-,  about  and  crowded  shares  upon  them  in  a 
that  must  have  made  the  magn.                   ir.      And 
is  that   the  Central    Mining   and 
now  possesses  dividend-paying  gold 
"'  ,6 -> 40 f.'M'>,  interests  in  non-dh  gold 
shares  tor  Jj  1 ,550,994,  and  first-class  SO 
at    /  1,014,753.      During    the   past    year    the 

have  been  going  desperately  slow,  conditio: 

been  absolutely   rotten,   hence  the  great   Iuii  : 

d    stuff.       You    see,    apart    from    general    ad\ 
conditions  there  have  been  special  reasons  for  tie 
tinned   mistrust  and   the  shrinkage  in   the  quotal 
for  Transvaal  shares.      "   The  disquieting  effi 

;d  Election  and  the  damage  caused  by  perm 
the  all-important  unskilled  labour  problem   to 
a  party  question  have  not   tended  to  rest. 
Your  directors,   however,   feel  justified  in  stii 
hopeful   view  of    the   future,   because    the    Trar, 
Government  is  undoubtedly    anxious  to    promote  the 
prosperity  of  the  Colony,  which  entirely  depends  upon 
the  success  of  expansion  of  the  mining  industry,  and  a 
satisfactory  solution  of  the  labour  difficulty  may  • 
fore  Ik-  expected  within  a  reasonable  measure  of  time." 
Wi     indeed  hope  all    this   antl    lots    more,    but    do 
forget  that  Chinkee  is  going. 

Willingly     would     we    stop    at     this    point    and 
nothing  about    tb<    balance-sh  it,   but   that   is   hardly 
possible.      That  little  pack  of  Securities  just  mentioned 
make  up  a  total  of  ^."5, 066, }c>4,  and  it  real! 
distressing   to  find    that   almost    two   millions   of  this 
has  disappeared,  the  exact  figure  being  _. 
increase    on    the    year    of    ^.'477,49-:.      After    making 
sundry    adjustments     this     deficiency     is     reduced     to 
^1,917, 183,  and  we  may  as  well  at  once  say  that  there 
is  a  credit  to  profit  and  loss  of  .£419, 14.^  as 
to  the  loss.     Last  year  the  company  gathered  a  total 
revenue  of  ;£s34>375,  or  4.42  per  cent.  n  the 

investments,    and   after   meeting   sundry   expenses    Un- 
balance left  was  ^."210,704  to  be  added  to  the  amount 
brought    in    making    the    sum    named.       A    fi 
assets  possessed  by  the  company  might  he  mentioned, 
such  as  shares  in  other  companies  taken  in  at  £i)\ 
loans  at  short  notice  against   security  ,£."486,000,  bills 
receivable     ^693,566,     debtors     ,£28,951,     and 
/.S.i  175.      What   do   we  think  of   the   p- 
us  have  a  list  of  the  investments  and  then  we'll  tell  you. 

Great  Northern  and  City  Railway. 

We  want  to  give  some  prominence  to  the  half-_\. 
report  of  this  tul>e  railway,  running  from  Moon 
street  to  Finsbury  Park,  because  for  the  first  time  the 

nits  arc  in  ordinary  railway  form.     We  ! 
long   and  often   in   the  past  on   the  company's  unl 

history,   and    need    now    only     ret-all    that    until 
February     IJ    last    the    line    was    worked    by    the  con- 
tractors, Messrs.  s.  Pearson  and  Sons,  wl 
interest  on   the  preferred  ordinary  capital  an. 

tin   B  shares.      These  guarantees  h.o  ased, 

and     unhappy     shareholders     must    depend    upon     the 
actual  working  of  the  line  for  their  dividends.      V 
thev   will  see  one  we  do  not  know,  although  the  under- 
taking  makes   steady   progress.      This   has  been   much 
more  marked  since  the  through  booking 
with  the  Great  Northern.  North  London.  M<  • 
and  City  and  South  London  Railways  came 
The   number  of  passengers  carried  in   t' 
to    June    30,     includin) 
8,269,435    as    against  in    the 

period,  and  the  number  of  local  season  tick 
was  3,995,  or  the  substantial  improvement  of  Sfvj.   The 
number  of  three-route  season  ticket  ho'.  p  the 

company's  line  in  the  past  half-; 
of  only   38  ipts   from  ordinary  pas 

3638,570,    local    season    tickets    produced  .    and 

three-rout  i'sj.  or  a 

senger     revenue    of    ;£~4(>,9JO.        Transfer    :• 
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£7,  and  miscellaneous,  advertising,  rents,  &c, 
reached  the  considerable  sum  of  £2,911,  so  that  under 
all  heads  the  income  was  £49,838.  The  company 
worked  at  49.39  per  oent.  of  this  revenue,  the  expendi- 
ture being  £24,616  ;  maintenance  taking  £987,  loco- 
motive generating  power  £8,185,  repairs  of  carriages 
and  lifts  ,£958,  traffic  expenses  .£9,809,  general 
charges  £"2,401,  and  rates  and  taxes  £2,156.  Profit 
on  working  therefore  came  to  £25,222,  out  of  which 
the  company  has  to  pay  £7,960  for  rent,  and  £933 
to  Messrs.  Pearson.  General  interest  takes  another 
£4,710,  and  the  directors  manage  the  interest  on  the 
debenture  stock  without  much  difficulty,  adding  £500 
to  the  revenue  fund  and  carrying  £1,035  to  next 
account.  The  amount  of  capital  that  receives  no  divi- 
dend is  £1,560,000  in  equal  amounts  of  preferred  and 
deferred  ordinary  shares,  and  it  is  a  lamentable  fact 
that  the  company  does  much  less  than  half  the  business 
which  would  be  necessary  to  give  a  fair  return  on  all 
the  money  sunk. '  Tube  railways,  thanks  to  the  heavy 
cost  of  construction,  and  in  some  cases  to  promoters 
loading,  do  not  and  never  will  pay.  That  is  the  plain 
fact,  and  there  is  no  getting  away  from  it.  This  com- 
pany's capital  account  is  at  present  overdrawn  by 
£197,595,  against  which  £153,000  in  Lloyds  Bonds 
have  been  issued,  and  £330,089  is  due  to  the  con- 
tractors. 

Some   Local  Debts   in  the   United   Kingdom. 

So  good  is  the  partial  return  by  the  London  County 
Council  illustrative  of  the  position  of  16  of  the  great 
towns  in  England,  Scotland,  and  Ireland  in  the  matter 
of  their  debt,  that  we  cannot  help  wishing  the  com- 
pilation had  been  more  complete.  It  deals,  however, 
with  debts  aggregating  about  £250,000,000,  and 
illustrates  the  position  not  only  of  London,  but  of 
cities  like  Glasgow,  Liverpool,  Manchester,  Birming- 
ham, Leeds,  Sheffield,  Dublin,  Belfast,  Bristol,  Edin- 
burgh, Bradford,  Newcastle-on-Tyne,  Hull,  and 
Nottingham.  It  also  includes  West  Ham.  From  the 
compilation  we  get  the  amounts  of  the  remunerative 
and  non-remunerative  debts  of  each  municipality  and 
of  the  metropolis,  together  with  an  exhibit  of  the 
annual  charge  in  respect  of  the  nett  debt  in  the  finan- 
cial year  1905  or  1905-6,  and  a  segregation  of  these 
charges  into  remunerative  and  non-remunerative.  On 
the  whole  London  comes  well  out  in  the  comparison 
except  in  the  matter  of  remunerative  debt.  Its  aggre- 
gate debt,  including  the  £38,575,517  imposed  upon 
its  inhabitants  by  the  purchase  of  the  water  company 
undertakings,  was  £109,928,546  at  the  date  given, 
or  £23  9s-  3^-  per  head  of  the  population.  Of  this 
total  £56,149,319  was  unremunerative  debt  and  the 
charge  per  head  imposed  by  the  whole  debt  was 
2s.  10. I4d.,  of  which  is.  io.5gd.  came  out  of  rates. 
But  the  charges  of  other  cities  are  much  higher  than 
this.  In  Bradford,  for  instance,  the  total  charge  in 
the  £  imposed  by  debt  is  6s.  6.8id.,  in  Leeds 
6s.  3.64d.,  in  Birmingham  5s.  g.27d.,  in  Manchester 
5s.  n.ood.,  and  in  Liverpool  4s.  o.oid.  Among  the 
big  towns  Glasgow  comes  close  to  London  in  the  com- 
parative lightness  of  its  debt  burden, whose  total  charge 
is  only  3s.  11.83d.,  but  of  this  charge  only  is.  n.i4d. 
is  met  out  of  rates,  whereas  in  Manchester  the  charge 
upon  the  rates  is  2s.  5.7id.,  in  Birmingham  2s.  9.o8d., 
in  Leeds  2s.  io.62d.,  in  Dublin  2s.  8.73d.,  in  West 
Ham  2S.  4. oid.,  and  in  Nottingham  2s.  6.32d.  Most 
of  these  cities,  however,  possess  increasingly  re- 
munerative undertakings  which  bear  a  considerable 
and  growing  portion  of  the  debt  burden.  London,  for 
example,  provides  only  11.53d.  per  £  of  rateable  value 
of  its  debt  charge  out  of  receipts  other  than  rates 
against  2s.  0.69*!.  provided  by  Glasgow,  3s.  5.g8d.  the 
income  of  Manchester,  and  3s.  o.  igd.  the  relief  afforded 
to  Birmingham.  Not  one  of  the  great  towns  given  as 
examples  makes  so  poor  a  display  in  this  respect  as 
London,  not  even  West  Ham,  with  the  single  excep- 
tion of  Edinburgh,  the  whole  of  whose  burden  of 
3s.  2.74d.  seems  to  be  met  out  of  rates.  That,  how- 
ever, is  partly  because  the  water  and  gas  companies  in 


Edinburgh,  although  really  in  a  sense  owned  by  the 
population  of  the  city,  are  placed  under  trustees  or 
commissioners,  and  even  where  rates  appear  to 
heavy  as,  for  example,  in  Manchester,  the  indirect 
benefit  obtained  from  the  expenditure  of  money  on  the 
Ship  Canal  has  more  than  compensated  the  inhabitants 
for  the  extra  charge  levied  upon  them  in  consequence 
of  that  particular  addition  to  the  debt  of  the  munici- 
pality. Next  to  London  the  debt  of  Manchester  is  the 
largest  of  all  these  great  cities,  and  yet  we  do  not 
find  its  citizens  continually  growling  about  the  waste  of 
public  money.  It  owes  £35  13s.  6d.  per  head  against 
£23  9s.  3d.  per  head,  the  amount  of  the  London  debt, 
and  £26  17s.  8d.  per  head,  the  aggregate  of  the  debt 
of  Leeds.  Birmingham,  indeed,  comes  next  to  Man- 
chester with  a  dead  weight  of  £31  5s.  8d.  per  head, 
but  Birmingham  also  accepts  the  situation  with 
serenity. 

Watney,  Combe,   Reid,  and  Co.     Limited. 

It  is  waste  of  space  to  animadvert  year  after  year  on 
the  financial  position  of  this  bloated  brewery  and 
public-house  combination,  and  we  shall  confine  our- 
selves mainly  to  a  statement  of  the  facts.  Gross  trad- 
ing profit  for  the  half-year  came  to  £623,721  or 
£10,860  more  than  in  the  previous  year.  The  com- 
pany, however,  received  £24,154  less  in  the  shape 
of  interest  on  loans  at  £102,695,  and  there  was 
also  a  decline  of  £5,692  in  the  interest  and  divi- 
dends received,  which  came  to  £22,799.  Rents, 
on  the  other  hand,  went  up  by  £12,087  to 
£142,435,  this  being  the  nett  amount  after 
deducting  rents  payable,  and  altogether  the  gross 
profit  shown  in  the  accounts  came  to  £891,787  or  just 
£6,921  less.  There  were  no  savings  worth  mention- 
ing on  the  general  charges  set  forth  in  the  profit  and 
loss  account,  but  it  deserves  mention  that  the  directors' 
fees  came  to  £1,200  less  at  £10,800.  Some  £3,753 
less  was  also  spent  on  repairs  and  depreciation  of 
freehold  and  leaseholds,  which  appear  at  £131,329. 
In  addition  to  this,  however,  £31,672  figures  as  re- 
pairs, maintenance  and  depreciation  on  brewery  pro- 
motions and  plant,  a  quite  trivial  amount  to  be  thought 
sufficient  for  a  property  still  valued  in  the  balance- 
sheet  at  £9,244,145.  In  spite  of  the  savings  made  in 
various  directions  and  to  a  reduction  of  the  amounl 
allowed  for  bad  debts  to  £4,591,  the  charges  for  con- 
ducting the  business  grow,  and  the  nett  profit  of 
£474,080  is  £25,819  less  than  in  the  previous  year 
and  nearly  £250,000  short  of  the  estimates  put  for- 
ward in  the  original  prospectus.  However,  the  direc- 
tors pay  the  preferred  ordinary  stock  its  full  4  per 
cent,  for  the  year,  and  again  distribute  3  per  cent,  upon 
the  much  reduced  deferred  ordinary  stock,  and  have 
£30,210  left  to  carry  forward  against  £35,373  brought 
in.  Also  they  add  an  additional  £5,000  to  the  insur- 
ance fund,  making  it  £10,000  for  the  year,  in  order 
to  meet  further  risks  under  the  Employers'  Liability 
Act  of  1906.  Why,  however,  is  the  valuation  of  the 
brewery,  buildings,  goodwill,  &c,  mentioned  above, 
now  £401,306  more  than  it  was  twelve  months  back, 
and  where  did  the  directors  get  all  the  money  with 
which  to  make  this  addition?  The  nominal  capital 
has,  no  doubt,  been  increased  by  £277,000  odd 
through  an  issue  of  £160,000  in  5  per  cent,  cumu- 
lative first  preference  shares  and  of  £64,590 
each  in  preferred  and  deferred  ordinary  snares 
of  £1  each,  but  this  has  not  yet  been  issued, 
and  anyway  would  not  be  enough  to  cover 
the  addition  to  the  cost  of  the  properties.  We 
merely  ask  the  question  and  pass  on,  wondering 
whether  the  combine  has  fallen  heir  to  a  fortune. 
Other  changes  in  the  balance-sheet  point  to  gradually 
altering  conditions  of  business.  The  loans  and  in- 
terest due  by  customers  after  providing  for  deprecia- 
tion, discount  and  cost  of  collection  show  a  decline  of 
£318,815  at  £2,492,766.  The  company's  invest- 
ments, nominally  £250,580  and  of  the  actual  value 
of  £241,571  at  the  date  of  the  balance-sheet,  show  a 
decline  of  £163,656,  so  we  suppose  stock  to  about 
that  amount  has  been  sold  in  order  that  the  money 
might  be  put  into  the  business.    Trade  investments  are 
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also  nearly  £75,000  down  at  £7152,600,  and  the  stock 
of  beer,  casks,  malt,  &c,  &c,  is  less  by  ^5,325  at 
£,'312,123.  Cash,  however,  is  £760,909  better  at 
,£,'156,738,  so  that  the  whole  of  the  money  obtained 
from  the  sale  of  securities,  the  redemption  of  loans,  or 
otherwise  does  not  appear  to  have  been  as  yet  dis- 
bursed.  But  have  the  loans  been  paid  off  by  the  com- 
pany's borrowing,  or  has  it  just  foreclosed  and  added 
the  securities  to  the  capitalised  value  of  what  New 
Zealand  experts  in  the  staging  of  bankruptcies  used 
to  term  "globe  "  assets?  Deposits  and  sundry  credi- 
tors on  tin-  liabilities  side  tog-ether  amount  to  about 
£,'225,000,  and  this  is  a  decrease  of  £,"44,000  on  the 
year.  The  total  issued  share  capital,  it  should  be 
added,  is  now  .£6,321,763  and  tin-  debenture  debt 
;£5, 883,893,  the  aggregate  of  the  balanre-sheet  being 
£'12, 679,061. 

The  City  of  Rosario  and  its  Debts. 

Once  more  an  arrangement  has  had  to  be  come  to 
with  this  Argentine  municipality,  which,  in  spite  of  the 
prosperity  of  the  country,   always  pleads  poverty.      It 
was  only  in    1900  that  the  arrangement  now  cancelled 
was  entered  into,  and  bondholders  then  made  no  small 
sacrifice  of  their  capital  and  claimable  revenue  in  order 
to  meet  the  wishes  of  the  municipality.     They  are  now 
again  asked  to  submit  to  changes,  and  Messrs.   C.  J. 
Hambro  and   Co.    advise    them    to    accept    the    new 
scheme.      This  is  the  best,  and  indeed  the  only,  course 
open  to  them,  and  thanks  to  the  energy  and  prudence 
displayed   by    this   firm    in    meeting   the   difficulty   and 
standing   up   lor  the  bondholders '  rights,   the  arrange- 
ment  bondholders  are  asked  to  fall   in  with,   although. 
it  represents  a  sacrifice  of  interest  claims^  is  probably 
the  best  now    possible      It  was  in   vain   that   Messrs. 
Hambro,  in  their  correspondence  with  the  Intendencia, 
or    Mayor,  of  Rosario,  strove  to  embue  him  and  his 
municipal    council    with    something   like   proper   pride, 
and  to  rouse  them  to  some  recognition  of  the  losses  the 
foreign  creditors  of  the  city  had   suffered.    Always   the 
answer  was,    "  We  cannot   afford   to  pay   all  this  in- 
terest, and  unless  relief  is  given  further  default  is  not 
far  off."     "  Some  portion  of  the  probable  future  pro- 
sperity of  your  city,"   said   Messrs.    Hambro,    in  one 
of  their  letters,   "should  be  given  to  the  bondholders 
either    now    by  anticipation    or    in    future  when    the 
finances  of  the  city  are  in  a  more  flourishing  condi- 
tion. "      "We  can  do  nothing,"   the  municipality,   in 
substance,   replied,    "unless    the   Government    of    the 
Province  of  Santa  Fe  comes  to  our  help,"  and  this  is 
just  what  it  has  done.     Under  the  proposed  arrange- 
ment  the   new  bonds  are  to  be  the  direct  obligation 
of   the   Province,    as  well   as   of   the  city  of   Rosario. 
Holders  of  existing  Rosario  bonds  are  accordingly  in- 
vited   to    exchange    them    against   new    sterling    4    per 
cent,  bonds  guaranteed  in  all  respects  by  the  Govern- 
ment of   the  Province  of   Santa    Fe,   both  as   regards 
principal   and    interest,    and    specially   secured    by   the 
direct  tax  in  the  said  Province,  which  is  apparently  a 
prolific  one  well  able  to  bear  the  load  now  to  be  laid 
upon   it.      It    yielded    about   £7200,ooo  in    1906,   and    is 
expected  to  give  £50,000  more  in  the  current  year,  so 
that  it  largely  exceeds  the  sum  required  for  the  service 
of  the  new  bonds.      Although   nominally   4  per  cents., 
1  he  new  sterling  bonds  of  the  Province-  to  Ik-  exchanged 
for    the   existing    5    pO    cent.    Rosario    bonds    (once    6 
per  cents.)   do  not  yield   the  full   rate  of  interest  just 
.t   once  any  more  than  those  did.     For  the  five  years 
interest  accruing  from  NovemlK-r  1,   1007,  will  be  paid 
at  the  rate  of  2f  percent,  in  cash  and  i|  per  cent,  in 
lionds   of  the   new   loan,   a  vicious,  but   apparently   in- 
evitable,   arrangement.     After   five  years     interest    in 
full  on  all  the  lionds  is  to  be  paid  in  cash,  and  redemp- 
tion at  the  rate  of  I  per  cent,  per  annum  by  purchase 
or  drawings  will  commence  ten  years  hence,  the  muni- 
cipality reserving  the  right  to  increase  the  sinking  fund 
at  any  time.     Messrs.  Hambro,  believing  the  proposed 
arrangement  to  be  an  improvement  in  the  security  of 
the  bondholders,  have  no  hesitation  in  recommending 
its  acceptance  by  the  creditors  of  the  city,  and  holders 
iccordingly  asked  to  deposit  their  Rosario  bonds  at 
the  London  and  Westminster  Bank,  which  will  issue 


certificates  against  them.  Hut  before  depositing 
holders  should  detach  and  retain  from  the  bonds  of 
the    Road   loan  of   1889  the  coupon  ..verober, 

1907,  payable  on  January  1  next,  and  from  the  bonds 
ol  1*87,  1X88,  and  of  the  funding  loan  the  coupon 
0(  tolx.r  1  next.  Those  interested  in  the  nego- 
tiations which  have  led  to  this,  in  the  main,  satisfac- 
tory result  can  get  a  copy  of  the  correspondence  on 
application  to  Messrs.  Hambro.  Altogether,  the  debt 
of  Rosario  amounts  to  $9,250,000  gold. 

Vokksiiike  Indigo  Reconstruct!' 
Who  is  the  Mr.   I- .  A.  Kelley,  of  Shelfieid,  that  ha* 
1  scheme  for  the  ■ 
of  the    Yorkshire   Indigo  Scarlet   and   Colour   D. 
He   ought   to   be   worth   a  good    fat   retaining   f. 
vendors   of   rotten   textile   and   other  companies.      To 
put  the  matter  shortly  and  simply,  this  company  has 
1   rank  failure  during  the  last  two  or  three  years, 
after  starting  off  fairly  well,  and  the  change  is  attri- 
buted to  the  substitution  of  khaki  uniforms  for  the  blue 
and  scarlet  cloths  previously  in  use.     For  the  qu. 
to    June  30,    1906,   the    company    made  a  depja 
display,   and  the  earnings  were   a  good  ,£,'4,000 
of    the    debenture    interest.      We    judge    the    past     13 
months  to  have  been  still  worse,  although  no  accounts 
are  published — doubtless  will   not   be  if   the  proposed 
reconstruction  can  be  pushed  through — and  ir< 
to   the  causes  which    have    brought    thing 
present  pass  the  delightfully  simple  Mr.    I-'.   A.    1. 
observes    that   it   is   probable   that   no  useful   purpose 
would   be  served   now   by   discussing   whether  or  not 
more  effective  steps  might  have  been  taken  at  an  earlier 
date  to  obtain  business  in  place  of  that  which  has  been 
lost.     Oh!   wouldn't  it?     As  to  that  th< 
two  questions  to  ask.     Is  the  present  directorate  com- 
posed   of    the   original    vendors,    and    what    are    the 
vendors'  holdings  of  ordinary   and   preference  shares 
respectively?     Fverything  depends   upon  the  reply  to 
these  questions,  because  the  preference  sharehoMi  ■ 
practically  being  made  to  suffer  for  all  the  mis) 
of  the  past     It  is  said  that  trade  is  beginning  to  buck 
up  a  bit,  the  trading  profits  for  the  second  half  of  the 
financial    year    ended    June    30,     1907,    being    £."3,183, 
compared  with  ,£,146  in  the  first   half,   after  allowing 
for  exceptional  losses  that  fell  upon  both  periods.     The 
fashion  in  fancy  goods  which  has  held  the  publit 
for   a   much   longer   period    than    usual    seems    to   be 
giving  place  to  a  demand  for  plain  articles,  and  when 
this,   that,   and   the  other  reform  has  be.  d  out 

it  is  hoped  that  a  much  better  condition  of  affai: 
be  brought  about.  Therefore,  now  is  the  moment  to 
do  the  preference  shareholders  out  of  their  rig'i 
as  to  smooth  the  way  for  the  ordinary  shares,  to  what 
extent  vendor-held  we  are  not  very  sure.  Capital  was 
originally  fixed  at  £.'400,000,  of  which  £>,i  2,000  has 
been  issued,  and  it  is  proposed  to  knock  this  down  to 
£.'78,000,  any  number  of  branches  havitu  !os*d, 

which   gives    us  some   idea   of   the   real   value  of   the 
assets  sold   to  the  company.      To  provide  the  losses, 
10s.  Sd.   will  be  written  off  each  ordinary  share,  and 
13s.    4d.    off  each   preference,    while,    to  add   insult   to 
injury,  the  preference  dividend  is  to  be  reduced  from 
5i   per  cent,    to   5.      When    this   has   Ixvn   paid,   and 
the  ordinary  shares  have  received  a  similar  dividend, 
ining    profits    are   to   be   equally   divided,    but   the 
proposal    is    grossly    unfair    to   the    preference   share- 
holders,   and    will,    we    trust,    be    vigorousb 
Mow  about  the  heavy  arrears  of  preference 
The  whole  business  Deeds  thorough  in\. 
from    the    beginning,  and    if    the    scheme    is    forced 
through  there  arc  always  the  Courts  to  afford  | 
tion. 


Mr.  Henrv  Andrade  Harben  has  been  elected  chairman  of  the 
Prudential    Assurance    Company    in    the    pla<< 

n,  who  has  been  appointed   president,  and  Mr.  Thomas 
Charter  Dewey  a  director  and  deputv-chairman. 

Mr    \  i"aldwell  Plummer.  who  for  the  past  eight  Tears 

ha*   been  in   the   service  of  the   Northern    Assurance,   has   been 
appointed  inspector  at  the  head  office  of  the  Central  Insurance. 
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American   Business  Notes. 

Apparently  the  Wall  Street  market  was  a  little  bit 
disappointed1  last  week  that  the  Associated  Banks' 
averages  should  have  exhibited  an  increase  of 
£3,600,000  in  their  loans  and  advances.  As  usual, 
excuses  were  forthcoming,  but  mostly  of  a  stereotyped 
character.  Loans  had  been  retransferred  from  the 
trusts  to  the  banks,  it  was  alleged,  and  speculation  had 
increased.  Probably  enough  the  true  source  of  the 
increase  was  payment  of  calls  upon  new  issues  which 
underwriters  of  the  securities  had  to  borrow.  The 
National  City  Bank,  for  instance,  which  is  entirely 
a  Standard  Oil  institution,  showed  an  increase  of 
£2,320,000  in  its  own.  advances,  and  unless  we  are 
mistaken  a  call  fell  due  during  the  week  upon  the 
unplaced  bonds  issued  by  the  Union  Pacific  Railroad 
Company.  From  one  source  or  another  specie  was 
raked  up  to  the  amount  of  £1,136,000,  and  there  was 
even  an  increase  of  ,£36,400  in  the  greenbacks  held, 
so  that,  although  deposits  rose  by  £4,560,000,  the 
surplus  reserve  was  actually  £32,400  better  at 
£1,850,000  as  compared  with  £3,778,600  a  year  back. 
On  these  figures  the  position  is  still  ticklish  enough, 
and  it  has  been,  aggravated  during  the  current  week 
by  the  renewal  of  shipments  of  gold  to  Europe.  It 
was  only  £100,000  worth  that  was  taken  in  the  be- 
ginning of  the  week  for  Paris.  More  was  said  to  be 
going,  but  the  exchange  has  gone  back.  The  Bank  of 
Montreal,  however,  swept  up  for  Canada  various  sums 
aggregating  about  £200,000,  and  the  exchanges  are 
still  against  the  United  States,  so  that  it  is  by  no  means 
improbable  that  metal  will  continue  to  be  exported  in 
a  fitful  way,  especially  as  the  excess  of  exports  is  in- 
sufficient to  cover  the  foreign  obligations  of  the  Re- 
public. Should  that  prove  to  be  the  case,  we  shall 
presently  find  call  money  becoming  warningly  dear 
upon  Wall  Street,  and  the  hovering  crisis  will  once 
more  threaten  to  burst  upon  the  world.  Money  is 
tightening   already. 

Actually  during  the  five  years  ended  with  June  30 
last  the  United  States  has  sent  £446,000,000  worth  of 
goods  and  money  out  of  the  country  in  excess  of  the 
total  values  of  goods  and  money  imported.  It  must  be 
a  rich  country  that  can  stand  a  continuous  drain  of  this 
kind,  a  drain  averaging  about  £90,000,000  per  annum, 
and  not  only  stand  it  but  boast  of  it,  and  wail  also 
when  the  margin  narrows  as  it  has  done  in  the  fiscal 
year  just  ended.  The  excess  of  export  values — "  the 
balance  of  trade  in  our  favour,"  as  the  simple-minded 
American  puts  it — has  only  been  £79,440,000  for  the 
year  ended  June  30  last,  and  the  year  before  it  was 
upwards  of  £96,000,000.  Here  is,  indeed,  a  falling 
off  full  of  evil  portent  to  these  distraught  gentlemen. 
We  in  this  country  would  be  ready  to  welcome  the 
change  as  some  indication,  that  the  United  States  was 
beginning  to  obtain  a  mastery  over  its  destinies,  that 
its  trade  was  no  longer  at  the  mercy  of  the  foreign 
capitalist  or  conducted  in  foreign  bottoms,  but  the 
American  will  not  have  it  that  way  at  all,  therefore  it 
is  waste  of  wind  to  argue  with  him.  He  is  delighted 
to  think  that  the  excess  of  exports  has  nearly  doubled 
in  about  eight  years,  and  will  even  go  so  far  as  to 
admit  that  "the  continuance  of  the  cycle  of  unex- 
ampled prosperity  in  this  country  " — this  being  the  lan- 
guage of  the  New  York  Chronicle — and  the  need  and 
desire  for  things  brought  from  abroad,  lend  an  im- 
petus to  the  import  trade. 

However  this  may  be,  the  volume  of  the  Republic's 
foreign  trade  was  large,  not  to  say  impressive,  for  the 
past  year.  Imports  alone  came  to  £286,880,000  which 
was  the  largest  total  ever  reached  in  that  country's 
history,  and"  the  value  of  the  exports,  in,  spite  of  this 
terrible  growth  in  the  imports  was  £376,200,000  or 
£27,400,000  more  than  in  1905-6.  A  year  before  that 
the  increase  was  £72,460,000.  In  what  did  this  ex- 
pansion consist?  So  far  as  imports  went,  it  appears 
to  have  consisted  in  all  manner  of  things  such  as  a 
wealthy  community  desires  and  is  willing  to  pay  for, 
not  least  in  the  higher  classes  of  European  manufac- 


tures and  articles  of  luxury.      The  strength  of  the  ex- 
ports,   however,   still   lies  in    raw   produce,  in  cotton, 
cereals,  provisions  and  petroleum,  and  last  fiscal  year's 
exports  of  cotton  alone  were  valued  at  £96,412,000, 
which  was  upwards  of  £16,000,000  more  than  in  the 
previous  year,    in  spite  of  the  fact   that  the  average 
price    of  iof  cents  per  lb.  was  decidedly  less  than  in 
1905-6  when  it  was   11J  cents  per  lb.     In   provisions 
there    was    a   moderate    decrease,    which    fell    almost 
wholly  under  the  head  of  canned  goods.      The  aggre- 
gate decrease,  however,  was  only  about  £2,000,000, 
and  the  total  was  still  upwards  of  £40,000,000.      In 
petroleum    there  was    no  particular   change   either   in 
quantity  or  value,  but  the  aggregate  increase  in   the 
value  of  breadstuffs,  cotton,  provisions  and  petroleum 
was  only  £15,400,000  over  that  of  the  preceding  year, 
so  that  of  the  total  increase  £14,000,000  remained  to 
the  credit  of  other  merchandise.       And   no  doubt  the 
United  States  is  making  some  headway  in  the  export 
of  manufactured  goods,  although  not  very  much.      In 
cotton  tissues,  however,  there  has  teen  a  distinct  set- 
back,   but   this   is  ascribed    to   the   glut   of  stocks    in 
China.       Something  may   also  be  due   to  the  boycott 
of  American    tissues   and   other   manufactures  by    the 
Chinese.       Cotton  manufactures  accordingly  fell  back 
to  little    more    than    £6,000,000,    as    against    nearly 
£10,000,000  in  the  previous  year,  but  there  were  in- 
creases of  a   sensible   amount   in   the   manufactures  of 
copper  and  steel  exported.     The  total  of  iron  and  steel 
manufactures  alone  exported  in  the  past  fiscal  year  was 
nearly  £33,000,000,  and  exports  of  copper  manufac- 
tures rose  from   £14,746,000  to  nearly  £17,000,000. 
There  was  likewise  an  increase  in  the  export  of  coal, 
raw  silk,  and  chemicals.      Broadly  speaking,  however, 
the  export  trade  of  the  United  States  is  still  in  the  main 
that  of  an  undeveloped  country,  a  country  in  the  raw, 
which,  do  what  it  may,  is  unable  to  take  an  assured 
place  amongst  the  great  manufacturing  nations  of  the 
world.      And  its  farmers  and  millers  are  beginning  to 
discover  that  they  are  no  longer  able  to  rule  the  roast 
in  the  world's  grain  markets.     "  The  fact  has  become 
\ crv  evident  that  our  breadstuffs  exports  are  really  the 
least  dependable  item  in  our  foreign  trade."     Soon  the 
same  thing  may  have  to  be  said  about  cotton. 

Last  quarter's  gross  income  of  the  Carnegie  Steel 
combine,  otherwise  the  United  States  Steel  Corpora- 
tion, was  the  largest  for  that  space  of  time  in  the  com- 
pany's brief  history,  and  amounted  to  £9,100,800, 
making  the  total  income  for  the  first  six  months  of  the 
year  nearly  £17,000,000.  No  wonder  some  people 
expected'  an  increase  in  the  ordinary  stock  dividend, 
but  the  directors  think  otherwise,  and  are  probably 
well  aware  of  reasons  why  no  such  extra  payment 
should  be  made.  So  the  ordinary  shareholders  just 
get  1  os.  for  the  quarter  as  before,  or  at  the  rate  of  2 
per  cent,  per  annum,  and  had  better  not  waste  the 
money.  The  nett  revenue,  after  meeting  charges  un- 
specified in  the  telegram,  came  to  £6,168,600,  and 
wbeni  the  7  per  cent,  preference  dividend  and  the 
ordinary  mite  has  been  paid  out  of  this  there  will  still 
be  £4,399,000  left.  The  dividend  on  the  common 
stock  might  therefore  have  been,  on  a  Standard  Oil 
scale,  only  the  directors  are  compelled  to  spend  at  an 
enormous  pace  on  upkeep  and  the  extension  of  the 
property.  Altogether  £3,700,000  out  of  the  balance  is 
applied  in  this  way,  leaving  only  £699,400  to  go  for- 
ward to  the  new  quarter.  Of  the  money  taken  from 
revenue  to  be  devoted  to  capital  purposes,  £2,000,000 
will  go  into  the  new  Duluth  and  Gary  plants,  and  it  is 
to  be  hoped  that  the  expenditure  will  prove  remunera- 
tive, but  business  is  not  so  good  as  it  was.  New 
orders  for  July  show  a  decrease  of  25  to  30  per 
cent,  as  compared  with  July,  1906.  Uncompleted 
orders,  however,  at  the  end  of  June  aggregated 
£7,604,000  tons  against  6,809,000  tons  in  June  last 
year  and  8,044,000  tons  on  March  31  last.  Where 
"the  combine  will  stand  when  the  full  tide  of  the  re- 
action comes  against  it  we  shall  be  curious  to  see. 

One  or  two  interesting  items  of  information  are  to 
be  found  in  the  report  of  the   Wcstinghouse  Electric 
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and    Manufacturing    Company  of  the    United    St 
This  great  corporation   may  lx-  said  to  divide  with  the 
General  Electric  Company  the  electric  business  of  the 
Republic,  and  it  has  ramifications  all  over  theci\i 

world    in    the   iormi  of  subsidiary,   dependent    Of   l* 

holding   businesses,    one   ol    the  most    prominenl    of 

which,  as  many   people  in   this  country   1.  ilicir 

sorrow,  is  the  British  Westinghou  1  I  ompany.  Even 
aliinii  that,  however,  the  report  of  President  George 
Westinghouse,  covering  the  operations  of  the  parent 

company  for  the  year  ended  March  31  last  has  some- 
thing cheerful  to  say.  It  is  being  established,  be  says, 
upon  a  sound  and  profitable  basis,  and  the  ordci 
ceived  for  its  fiscal  year  ending  last  Wednesday  will 
ex(  1  (  d  _£,'[  ,200,000.  There  is  even  a  Russian  Westing- 
house  Company,  or,  at  any  rate,  it  has  a  Russian 
ame,  although  it  is  really  French,  which  has  been 
organised  for  the  purpose  of  carrying  on  business  in 
Russia,  and  is  at  the  present  time  engaged  in  the  cleo- 
Irilicath f  part  of  the  tramway  system  of  Peters- 
burg. It  is  also  doing  a  growing  manufacturing  busi- 
ness in  Moscow.  The  Petersburg  contract  alone 
will  amount,  we  believe,  to  about  ^,"1,000,000.  In 
such  circumstances,  it  is  not  surprising  that  the  parent 
company  wants  more  capital,  and  100,000  new  shares 
of  S50  each  were  offered  in,  September  last  at  $25  per 
share  premium.  Up  to  the  date  of  the  report  appar- 
ently only  33,066  of  these  shares  were  subscribed  by 
the  Stockholders,  the  balance  of  66,934  shares  is 
accordingly  available  lor  those  who  like  to  go  and  buy 
at  the  fixed  price.  When  all  issued  the  total  amount 
of  the  company's  share  capital  will  !>e  ^,"6,000,000,  and 
it,  of  course,  has  a  debt  in  the  form  of  collateral  trust 
notes  to  the  amount  of  ;£:  ,200,000,  which  had  to  be 
renewed  at  6  per  cent,  the  Other  (lay.  The  profits  ol 
the  company  for  the  year  to  March  31  last  were 
^1,087,200  before  deducting  interest  and  other  prior 
charges,  together  with  ,£.'180,000  written  off  for  de- 
preciation, \e.      Ten   per  cent,   dividends  were  paid  on 

both  the  preferred  and  assenting  stocks  out  of  the 
balance  of  ,£.55.?,<>oo  left,  involving  the  disburse) 

of  ,£,'502,000,  and  sundry  other  adjustments  were  made 
taking  ,£,'(14,000  more,  so  that  at  the  end  of  the  chapter 
the  accumulated  credit  called  surplus  was  only  about 
,£,0,400  better  than  a  year  back  at  ,£,'2,519,000. 


Passing    Events. 

The  always  well-informed  Frankfurter  '/.fitting  has 
been  told  by  its  Paris  correspondent  that  the  American 
group  known  as  the  Sap  Paulo  Light  and  Power  Com- 
pany, which  controls  the  Rio  Light  and  Power  and 
the  Mexican  Light  anil  Power  Companies,  with  other 
ambitious  enterprises  in  South  America,  has  arranged 
with  an  Anglo-French  group  to  take  up  the  loan  of 
^£,2, 000,000  required  by  the.  State  of  San  Paulo.  At 
the  head  ol  the  English  seel  ion  of  this  group  is  the 
Hank  of  Scotland,  and  the  French  subscribers  are 
headed    by    the    Societe    ( lone  1  ■ale.        The    whole    of    the. 

loan  is  apparently  to  be  advanced  by  the  undertakers 
pending  the  chance   to  place  it   in   the  open   market, 

and  ,£,'1,200,000  of  it  is  to  be  immediately  furnished, 
the  balance  being  required  before  the  end  of  the  year. 
We  confess  this  is  not  a  kind  of  ope  ration  that  com- 
mends itself  to  us  in  present  cii ■cumstances,  and  wo 
really  cannot  imagine  why  the  Hank  of  Scotland  should 
be  found  heading  such  a  combination  in  high  finance. 
Suppose    tin-    money    it    and    its    associates   advance    is 

completely  locked  up  for  a  year  or  more,  and  that  the 

coffee  cornering  experiment  of  the  San  Paulo  Govern- 
ment ends  disastrously,  w  hat  will  the  dirci  tors  of  the 
Hank  of  Scotland  then  say  to  their  shareholders  '■! 
What   Security  do  they  possess  meanwhile  for  the  risks 

the}   take  in  connection  with  this  loan? 

It  is  officially  announced  that  the  4  per  cent,  loan 
to   be   made   to   the   Congo   Slate   is   about    to  be   issued. 

It  will  amount  to  ,£. 400,000,  increasable  to  v_.i, 000,000 
at    a    future,    date.      Apparently    Belgian    financier! 
themselves    able-    to     find    this    money,     and    it     will     be 
disbursed    lor  the   purpose   ol    building   railways    in   the 


t  Congo  and  from   the  ore  districts  of  the  Bcn- 
guclla  line,  which  will  be  c<*istr.  ^-ue«e 

frontier.       Hie   loan   will   be  excfaangi 
giiuu  takes  over  the  Cong.,  State  at  any  time  during 
the  succeeding  live  \e.-,rs  into  new   1  per 

Rent 

I  hose  who  go  to  the  speeches  of  some  railway  d 
men  for  light  and  leading  will  come  away  disappor 
talk   ol    many  things,  but   nothing  in  their 
we   have   so   far   seen   is   1  ulatc 

Hi.     Home  Railway  market.       Mr.    Bonsor's 
tion  for  its  distress  appears  to  DC  the  Monte  Carlo  one 
— that   bearer  warrants  should    be  issued  inste.v 
Stock  to  make  play  easier  for  the  market,  and  Ix.th  that 
gentleman  and  I.ord  Claud  Hamilton,  the  chairn 
the  Great  Eastern  Railway,   devoted   a   great   <l 
time  to  the  ventilation  of  their  grievance  t  the 

agitators   who,    they    assert,    are   disturbing    the   con- 
tented minds  of  the  working  staff.      Both  denied  that 
there  was  discontent  among  their  employees.      All  was 
well,  or  would  be,  if  that  unmentionable  Amalgamated 
Society   of  Railway   Servants  would  only   be  quiet  or 
could  but  be  suppressed.      We  do  not  know  that  this 
carries    us    much    further,    or   that    the    attitude    M 
wise  one.     It  would  have  been  more  grateful  to  si 
holders,    even   to   critical    journalists,    if    the   men    had 
been  less  talked  about,  Mr.   Hell  less  profusely  cut 
and   some  evidence  adduced   that  a   sustains 
to  find  a  solution  for  the  traffic  problems  now  pr< 

upon  .all  the  railways  is  in  contemplation.     On  that 

Vital    subject    the    few    references    are    nothing    to    the 
purpose.      Mr.     Honsor    damned    the    Londoi 
Council  in  the  usual  manner  for  carrying  p 
at     low     fares,    and    Lord    Claud     Hamilton 
did     Lord    Claud    say    to    the    purpose?        He 
nothing.     Tile    great    problem     how     to    revive    pro- 
sperity     was  left  on  one  side,  but  shareholders  appear 
to  be  pleased  that  it  should  be  so,  and   we  fear  that 
all  the  talk  of  the  formation  of  a  Railway  Shareholders' 
Protection  Society  will,  as  heretofore,  come  to  nothing. 

Another  Sydney  newspaper  h  d  us,  arc 

regret  to  learn  from  it   that  the  shares  of  th< 
Wireless   Telegraph  Company  ol   Canada   sold   in   Mel- 
bourne and  Sydney  last  year  by  an  American  claiming 
to  act  for  a  firm  named  Munroe  and  Munroc,  of  Mont- 
real,  do  not   appear  to  have  even   yet    been  deli- 
The    latest    communication   from    that    Canadian    firm, 
printed  in  the  Sydney  Sunday  Timt-s  of  Jun' 
tained  the  excuse  mentioned  by  us  in  our  original 
with  variations.     Regret  is  expressed  at  mgly 

unnecessary  "  delay,  and  blame  is  laid  upon  the  I 
fer  office  of  the  company    which    Messrs.    Munroe  and 
Munroe   assert    to  be    "out  of  cng- 

They  excuse  themselves  therefore  lor  noo-fulfilm 

the  contract.      This  looks  .1  barefae< 

we  draw  attention   to  the  affair  once  more  ii 

press    again    upon    the    Hritish    Marconi  Company    the 

desirability    that    it    should   devote    some    attention    to 

this   "  seemingly  "    most   irregular   proceedinfj 

are  Messrs.  Shmroc  and  Munroe,  and  what  are  their 

connection-     with     the     Marconi     Wire!.  _  raph 

Company  of  Canada.-'  On  a  previous  occasion  1 
Montreal  gentlemen  laid  the  blame  tor  the  non- 
delivery of  certificates  on  a  lithographers'  strike,  and 
now  they  mock  the  people  who  paid  their  mono 
shares  still  more  insolently  by  telling  them  that  the 
office  is  out  of  engraved  paper.  It  would  lx-  such  a 
pity,    such  a   waste,    to   supply    tern; 

they  blandly  observe.    The  scandal,  for   •  l  the 

appearance  of  one,  will  recoil  upon  the  Hritish  company 
if  it  does  not  take  action. 

W«  do  not   know  that   we  can  altogether  join  in  the 
sentiment  expressed  bj  v  id  at  th< 

meeting  of  the  "  Shell  "  Transport  and  Trad 
panv.      lie  laments  that  it  h  I  to  he  .1 

in  the  development  of  the  Asiatic  <»il  industry,  and 
declared  at  the  meeting  held  the  other  d 
been   a    keen   disappointment    to  him   that    the    Indian 

rn merit,    instigated    .\m\     supported    by    the 
miralty,    persisted    in    classifying    P  -       1  "   Com- 

pan\  -oration,  and  in  r<  '  •  per- 
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mit  it  to  share  in  the  development  of  the  Indian  oil- 
fields. Essentially,  however,  it  was  a  foreign  com- 
pany in  India,  so  far  as  domestic  Indian  interests  are 
concerned,  and  although  it  may  be  sentimentally  sooth- 
ing to  lament  that  the  "  Shell  "  Company's  business 
should  now  be  divided  between  a  Dutch  and  an  Anglo- 
Saxon  Company,  if  the  shareholders  prosper  through 
their  investments  in  these  companies  there  will  be  no 
great  harm  done  to  anybody.  Capital,  after  all,  knows 
neither  empire  no  republic,  despotism  nor  anarchy — 
such  as  is  exhibited  in  the  Baku  oil  region' — except  in 
so  far  as  profits,  or  the  chances  of  profit,  are  affected. 

It  is  going  to-be  all  right  yet  with  the  Zinc  Corpora- 
tion, Mr.  F.  A.  Govett  told  the  shareholders  at  much 
length  when  he  faced  them  on  Tuesday.  Processes 
have  failed,  it  is  quite  true,  and  their  failure  has  so 
far  cost  the  company  at  least  .£175,000,  but  what  of 
that,  when  there  are  many  millions  of  tons  of  dumps 
or  waste  heaps  capable  of  yielding  8s.  per  ton  profit  if 
only  the  right  process,  can  be  applied  to  the  extraction 
of  their  metallic  contents?  We  are  are  going  to  apply 
the  right  process  at  last,  Mr.  Govett  and  others  told 
the  meeting.  We  have  discovered  the  Elmore  system, 
which  has  been  doing  wonders  down  in  Cornwall,  and 
if  only  money  is  provided  to  enable  us  to  apply  this 
new  process  everything  will  soon  be  all  right.  That  is 
the  substance  of  the  long  story,  and  the  shareholders 
apparently  agreed  that  the  extra  100,000  shares  should 
be  issued.  Whether  they  will  take  them"  all  up,  how- 
ever, is  another  question.  We  hope,  the  company 
will  succeed..  It  deserves  to  do  so  because  it  em- 
barked vigorously  on  an  enterprise  which  seemed  to 
promise  success,  and  its  aims  are  perfectly  reasonable 
and  legitimate.  Only  we  must  be  forgiven  for  having 
doubts  when  failures  so  conspicuous  have  thus  far  re- 
sulted from  the  efforts  put  forth  and  the  money  spent. 

There  was  a  most  awful  row  at  the  first  annual 
meeting  of  the  Automobile  Cab  Company,  held  on 
Monday  last,  and  no  wonder.  Out  of  the  original 
directorate  only  two  brave  men  remained  to  face  the 
storm,  and  well  may  the  misguided  shareholders  have 
asked  why  Sir  James  Ritchie,  sometime  Lord  Mayor 
of  the  City  of  London,  and  Messrs.  H.  E.  Wootton, 
B.  H.  Morgan,  and  P.  L.  D.  Perry  resigned.  The 
statement  of  accounts  submitted  is  simply  indescrib- 
able. It  covers  the  period  from  November  22,  1905, 
to  June  30  last,  and  the  deplorable  result  shown  is 
attributed  to  the  fact  that  the  company  was  unable  to 
obtain  full  delivery  of  cabs  until  November,  1906,  to 
the  exceptionally  bad  weather !  and  the  fact  that  the 
cabs  did  not  fulfil  the  anticipation  of  the  directors.  A 
nice  array.  The  cab  receipts  seem  to  have  been 
£8,121,  and  interest  and  transfer  fees  gave  £144, 
but  to  cut  a  long  story  short  the  outgo  was  £18,461, 
including  sums  written  off  cabs  (33J  per  cent.),  pre- 
liminary expenses,  &c,  so  that  the  deficiency  was 
£10,197.  Altogether  preliminary  expenses  and 
underwriting  came  to  £9,500,  and  the  capital  sub- 
scribed was  just  £24,694.  It  is  a  good  thing  it  was 
no  more.  The  company's  assets  consist  of  cabs 
£7iI5°>  garage  alterations  and  repairs  £368,  office 
furniture  and  fixtures  £1 14,  deposits  and  sums  paid 
in  advance  £115,  and  cash  £357,  the  balance  being 
completed  by  underwriting  and  issue  outlay  £7,600, 
and  loss  on  working  £10,197.  A  committee  was  sug- 
gested, but  nobody  seemed  to  care  how  things  went, 
and  nothing  was  done  in  this  direction,  while  the  two 
remaining  directors,  who  wanted  to  resign,  were 
asked  to  continue.  What  is  going  to  happen  now  we 
have  not  an  idea,  but  surely  liquidation  is  the  wisest 
course. 

The  Premier  of  the  Dominion  of  New  Zealand  is  a 
happy  man.  He  will  not  require  to  raise  all  that 
annual  loan  of  a  million  at  home,  since  his  "  Govern- 
ment "  can  obtain  half  of  it  outside  at  102  per  cent. 
less  %  per  cent,  brokerage.  Has  he  borrowed  it  in 
Germany  by  any  chance?  No  neighbouring  colony 
has  the  money  to  spare,  and  very  f  jw  Australian  insur- 
ance offices,  but  it  might  be  just  the  thing  for  the 
Dresdner  Bank. 


The  capital  of  the  Brush  Electrical  Engineering  is 
to  be  again  cut  down.  It  went  through  this  process 
once  before,  in  1897,  when  £1  per  share  was  written 
off  the  ordinary  capital  in  order  to  reduce  the  item  of 
patents  and  goodwill.  About  half-a-dozen  years  ago 
a  "  business  "  arrangement  was  entered  into  with 
the  B.E.T.,  an  exchange  of  shares  being  arranged, 
but  it  does  not  necessarily  follow  that  this  has  any- 
thing to  do  with  the  present  troubles.  As  usual  with 
these  reorganisations,  the  principal  sacrifice  is  asked 
of  the  preference  shares.  At  present  the  capital  con- 
sists of  150,000  preference  and  105,732  ordinary 
shares,  all  of  £2  each,  and  it  is  proposed  to  wipe 
away  13s.  4d.  from  each,  the  preference  having  no 
special  capital  rights,  and  to  convert  them  subse- 
quently into  one-pounders  in'  the  proportion  of  four 
new  for  every  three  now  held.  This  means  a  lopping 
off  of  £170,488 — a  heavy  sum,  but  probably  not 
enough,  and  although  the  preference  dividend  is  to  be 
raised  from  6  per  cent,  to  7  this  will  still  leave  the 
holders  with  much  less  return  than  they  are  now  en- 
titled to,  with  a  proportionate  benefit  to  the  ordinary 
proprietors.  But  if  the  B.E.T.  is  on  the  side  of  the 
scheme  it  can  easily  be  put  through. 


Critical  Index    to  New    Investments. 

Indo-China  Steam  Navigation  Co.,  Limited. 

An  issue  of  £345,000  in  5  per  cent,  first  mortgage 
debentures,  part  of  an  authorised  £495,000,  is  made 
by  this  company  through  its  bankers,  the  Hongkong 
and  Shanghai  Banking  Corporation,  and  the  price 
asked  is  par.  Compared  with  the  current  price  of 
other  shipping  company  debentures  worked  out  on  a 
5  per  cent,  basis,  this  price  looks  attractive.  The 
company  has  been  in  existence  since  the  end  of  1881, 
and  has  gradually  increased  its  fleet  from  12  steamers 
of  less  than  14,000  gross  tonnage  capacity  to  42 
steamers  of  nearly  98,000  gross  tons.  Its  business 
has  been  prosperous  throughout,  and  although  the 
return  to  shareholders  for  1906  was  only  z\  per  cent, 
that  does  not  indicate  any  falling  off  in  earning  power. 
It  was  merely  an  after-effect  of  the  cessation  of  the 
Russo-Japanese  war.  Most  of  this  new  money  is  re- 
quired to  pay  off  temporary  advances  obtained  in  con- 
nection with  the  building  of  new  steamers,  and  the 
strength  of  the  company  is  shown  by  the  fact  that 
hitherto  the  additions  to  its  fleet  have  been  effected 
without  adding  to  its  paid-up  capital,  which  still 
stands  at  the  original  £495,890,  while  the  value  of 
the  fleet  after  writing  off  each  year  full  depreciation 
is  £1,062,985.  These  debentures  ought,  therefore,  to  be 
well  secured,  and  they  will  be  issued  under  registered 
first  mortgages  to  trustees  upon  steamers  to  the  value 
ascertained  after  deduction  of  depreciation  as  provided 
by  the  trust  deed,  such  value  to  be  double  the  amount 
of  the  debentures  issued  and  outstanding  from  time 
to  time.  They  will  also  be  a  floating  charge  upon  the 
remaining  assets  of  the  company. 

British  Cotton  Ginning  Co.,  Limited. 

This  is  an  offshoot  of  the  British  Cotton  Growing 
Association,  and  is  to  be  in  the  hands  of  members 
thereof.  Its  share  capital  is  £100,000  in  £1  shares, 
all  of  which  are  offered  for  subscription  at  par  through 
the  agency  of  the  Manchester  and  Liverpool  District 
Banking  Company,  Limited.  Apparently  the  object  of 
the  company  is  to  supplement  the  efforts  of  the  British 
Cotton  Growing  Association  to  develop  the  cultivation 
of  cotton  in  West  Africa,  a  business  in  which  it  has 
already  made  substantial  progress.  All  the  factories, 
warehouses,  &c. ,  belonging  to  the  British  Cotton 
Growing  Association  will  be  taken  over  by  this 
company  for  a  payment  of  £38,369,  a  sum 
arrived  at  after  deducting  depreciation  at  the 
rate  of  15  per  cent,  per  annum  on  all  fac- 
tories and  plant.  It  is  estimated  that  another 
£12,000  will  be  required  to  complete  and  fully  equip 
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Alfred  Jones  ginnery,  and  further  expenditures  of 
ame  kind  will  be  necessary  as  the  cotton  crop- 
expands.  It  has  already  risen  from  about  500  bales  in 
1903  to  about  6;ooo  bales  for  the  past  year,  and  the 
association  estimates  that  by  1909  the  crop  will  be 
50,000  bales.  Obviously,  therefore,  the  scope  for  a 
Company  of  this  kind  is  great.  We  do  not  quite  under- 
stand the  various  transactions  described  in  the  pro- 
spectus, particularly  the  under-leasing  of  the  Ginning 
Company's  undertakings  to  the  Cotton  Growing  Asso- 
ciation, but  the  board  consists  of  honourable  and 
responsible  men,  and  doubtless  it  is  all  right. 

S.  F.  Edge  (1907),  LIMITED. 
A  share  capital  of  ,£275,000  in  £"1  shares  is  to  be 
provided  for  this  reorganised  company,  which  has  been 
in  existence  as  S.  F.  Edge,  Limited,  since  1900,  and 
has  enjoyed  the  exclusive  agency  for  the  sale  of  the 
"  Napier  "  motor-cars.  Mr.  Edge  is  well  known  in 
the  business,  and  according  to  the  figures  given  in  the 
prospectus  has  managed  it  with  brilliant  success,  the 
sales  of  his  company  having  risen  from  ^18,228  in 
the  year  ended  February,  1901,  to  £333,117  in  that 
ended  with  February  last.  Whether  the  basis  of  the 
business  is  broad  enough  in  view  of  the  probable 
growth  of  competition  and  reduction  in  prices  for 
motor-cars  may  be  an  open  question,  but  the  project 
appears  to  be  put  before  the  public  in  a  straight- 
forward way.  S.  F.  Edge,  Limited,  are  vendors  to 
and  promoters  of  this  company,  and  will  accept 
£200,000  in  fully-paid  ordinary  shares  as  the  purchase 
price  of  the  properties  sold,  taking  on  themselves 
besides  the  repayment  of  ^65,000  cash  advances  pre- 
viously made  to  the  vendor  firm.  Iftfc  remaining 
obligations,  however,  must  be  paid  by  the  new  com- 
pany, and  these  amount  to  ^107,000,  leaving  £93,000 
as  the  amount  charged  for  goodwill.  The  enterprise 
may  be  attractive  to  those  interested  in  this  branch 
of  industry,  but  is  hardly  one  for  the  general  public. 

The  Sungei  Salak  Rubber  Co.,  Limited. 
A  modest  little  affair  this,  with  a  share  capital  of 
£70,000  in  £~i  shares  of  which  55,000  are  now  to  be 
issued,  but  the  vendors  take  14,000  of  these  in  part 
payment  of  the  purchase  price  of  £28,000,  the  re- 
mainder being  in  cash,  and  only  41,000  shares  are  now 
offered  for  subscription  at  par.  A  considerable  number 
have  already  been  applied  for  by  the  directors  and  their 
friends  and  will  be  allotted  in  full.  The  properties  are 
taken  over  by  the  company  as  from  May  1  last,  and 
are  of  an  aggregate  extent  of  3,078  acres,  of  which 
1,080  acres  are  already  planted  with  over  140,000 
rubber  trees  which  will  begin  to  bear  in  191 1  on  the 
Sungei  Salak  estate,  and  two  years  later  on  the  new 
Labtt  estate.  The  enterprise  looks  a  clean  one  enough, 
but  demands  patience  and  faith. 

United  States  and  South  American  Investment 
Trust  Co.,  Limited. 

The  Law  Debenture  Corporation,  Limited,  has  pur- 
chased ,£100,000  4.[  per  cent,  perpetual  debenture 
stock  of  this  trust,  part  of  an  authorised  £200,000,  and 
offers  it  to  the  public  at  97J  per  cent., "the  first  half- 
year's  interest  being  due  on  January  1  next  Pay- 
ment in  full  on  allotment  may  be  made  under  4  per 
cent,  discount.  The  stock  seems  to  be  well  secured, 
since  a  valuation  of  the  company's  assets  made  mi 
April  4  last  showed  that  after  meeting  all  existing  de- 
benture Stock  Charges  and  other  liabilities,  the  share 
capital  of  £750,000  and  the  reserve  fund  of  £28,000 
were  fully  Covered  by  the  securities.  This  new  stock 
ranks  after  the  £375,000  of  debenture  stix'k  already 
issued,  but  has  behind  it  nearly  ,£780, 000  of  capital 
all  covered  by  investments.  The  company's  revenue 
has  risen  from  ,£5-', 302  in  the  year  ended  April  4, 
1904,  to  £38,01x1  lor  tin-  past  year  ending  at  the  same 
date,  and  only  £4,250  per  annum  is  require-d  to  meet 
the  interest  on  this  new  issue.  Therefore  the  stock 
appears  to  be  well  protected. 
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The  capital  is  ,£205,000  in  200,000  ordinary  shares 
of  £1  each  and  100,000  deferred  shares  of  cs.  each 
but  for  the  present  ,m\y  half  the  ordinary  capital  is 
Offered  at  par  and  the  National  Bank  will  receive  the 
subscriptions,  it  is  the  intention  of  the  promoters  to 
establish  motor  omnibus  services  and  other  forms  of 
motor  traction   in   and  around   Dublin,    I  ^U 

Waterlord,  and  all  the  principal  towns  and  tourist 
routes  in  Ireland.  The  conception  is  good,  and  we 
the  75  'buses  to  be  started  will  prove  a  source 
of  profit  to  the  company,  even  though  the  profit  is  not 
at  first  enough  to  give  the  ordinary  shareholders  i8per 
cent,  and  the  deferred  160  per  cent.,  as  seems  to  be 
calculated,  with  a  few  pounds  over.  If  10,000  shares 
are  subscribed  the  board  will  go  to  allotment.  Pre- 
liminary and  flotation  expenses  are  fixed  by  the  pro- 
moting company,  Erin  Issues,  Limited,  at  £11,000, 
payable  £6,000  in  cash  and  the  balance-  in  shares. 
Peruvian  Pacific  Railway,  Limp 

An  issue  of  £800,000  in  6  per  cent,  first  mortgage 
debentures,  part  of  a  creation  of  £1,600,000,  is  announced 
by  the  directors  of  this  company,  a  powerful  and  repre- 
sentative body.  The  price  is  tempting,  for  at  87$  per 
cent.,  which  isall  that  the  company  asks  for  the  bonds,  the 
yield  to  the  speculatively  disposed  investor  iso\' 
per  cent,  per  annum.  But  for  the  bad  name  Peru  has 
acquired,  the  bonds  would  not  have  been  so  cheap  we 
may  be  sure,  but  the  project  has  by  no  means  insignifi- 
cant prospects.  The  bonds  are  for  small  amounts,  and 
all  the  money  has  to  be  paid  up  by  November  9  next, 
but  payment  in  full  may  be  made  at  any  time  under 
discount  at  Bank  rate.  The  loan  is  also  being  offered 
abroad. 


Answers   to   Correspondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  tor  six  months,  or  Ss.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

K  T.  S.  H. — (1)  Should  be  kept,  company  is  doing  a  good 
business,  and  there  is  always  the  possible  purchase  by  corpora- 
tion to  be  remembered.  (2)  Last  year's  accounts  show  an  im- 
provement, but  the  company  is  not  a  strong  one,  and  tr. 
further  capital.  Might  be  kept  for  the  present,  but  should  be 
watched.  (3)  Traffics  good,  but  finances  are  not  in  a  healthy 
condition.  Capital  is  too  large  for  comfort,  and  dividends  on 
deferred  should  not  be  paid  until  various  assets  have  been 
written  off.  We  are  inclined  to  think  you  should  sell  and  cut 
your  loss.  (4)  After  paying  \2%  per  cent,  tor  1003-4.  there  was  no 
dividend  for  1904-5,  and  for  1905-6  7}$  per  cent,  was  distributed. 
Goodwill  figures  for  a  large  amount  still  in  the  balance-sheet, 
and  it  is  to  be  hoped  the  writing  down  will  be  continued.  The 
preference  shares  should  be  all  right,  and  might  be  kept  for  the 
present.  (5)  This  company  is  reported  to  be  doing  belter, 
but  we  think  you  should  sell  if  there  is  any  improvement.  A» 
in  many  other  cases,  it  is  over-capitalised.  (6)  There  is  some 
talk  that  the  company  is  doing  better,  but  it  is  an  uphill  fight. 
The  percentage  of  profit  is  small  on  the  new  products  now 
made  by  this  company,  and  advertising  is  costly.  We  think  yon 
should  cut  your  loss. 

A.  B.  C. — Kather  too  risky.     Too  much  given  for  proper: 
new  1  Is,  all  fails.     Better  let  alone. 

Et.  11.  S    (King  Williams  Town). — You  have  not  complied  with 
our  rules,  having  asked  four  questions  and  only  se: 
you  do  not  specify  the  bonds  when   several  1  We 

may,  however,  say  generally  that,  as  far  as  can  be  judged,  yon 
should  keep  everything  you  have  for  the  present. 

I.  B.  C. — Yes,  we  see  no  reason  why  the  exchange  should  not 
be  made.     In  a  bank  the  uncalled  liability  might  be  serious,  but 
ild  not  be  in  the  case  of  the  company  you  name.     It  is  a 
-ive  company  possessed  of  large  reserve*. 

Cardigan.— We  think  you  can  do  no  great  harm,  but  it  will 
<-t    before    the   enterprise   is   in   working  order,  and 
for  years  after  the  income  will  be  small. 

"Path    -        We   Ml    w:v   little  immediate  prospect   of   a  re- 
,  and  a  further  decline  is  quite  probable,  though  it  should 
not  go  much  further.     Would  it  not  be  better  to  keep  the 
miles-;  von  want  a  larger  income?     It  will  rally  some  day. 

H      K.— In    the    existing    demoralised    Mate   of    ma: 
broker  is   probably  right.     A  turn  will  doubtless  come  one  ol 
but  v  mi  will  lose  nothing  by  waiting,  tor  the  stock 

\     G       I  he  security  is  all  in  the  future,  but  tin-< 
company's  favour.     At  a  low  price,  80  to  85,  a  few  bond*  might 

be  worth  br. 
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MINING     NEWS     AND     NOTES. 

*m*Frattk  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Another  dreary  and  unsatisfactory  week  has  been  passed  in 
the  Kaffir  Circus,  and  it  is  quite  impossible  to  imagine  the  com- 
bination of  circumstances  that  would  be  necessary  to  again  put 
life  into  the  market.  Prices  showed  very  little  movement,  and 
on  most  days  the  stagnation  was  complete.  Except  for  the 
discussion  of  the  eternal  labour  question,  practically  nothing 
goes  on.  We  still  get  a  lot  of  contradictory  reports  concerning 
the  future  of  Chinkee.  A  good  many  coolies  are  said  to  be 
petitioning  to  be  allowed  to  renew  their  contracts,  and  some 
remarks  made  by  the  Minister  of  Mines  in  the  Transvaal  Legis- 
lature seemed  to  indicate  that  most  of  them  would  be  per- 
mitted to  finish  their  indentures,  despite  previous  assertions 
that  next  May  would  witness  the  departure  of  the  last  China- 
man from  the  Rand.  The  miners'  strike  was  officially  declared 
"  off  "  last  Monday,  but  here,  again,  we  are  unable  to  get  any- 
where near  the  truth.  The  early  reports  said  that  the  Govern- 
ment had  induced  the  mine-owners  to  re-engage  the  men  on  the 
old  terms  pending  the  issue  of  the  Mining  Commission  report, 
but  the  moment  this  story  had  come  over  the  cable  it  was  fol- 
lowed by  a  denial.  However,  the  varied  statements  had  little 
or  no  effect,  business  being  quite  dead,  and  the  market  wound 
up  without  any  pronounced  tendency  having  manifested  itself 
throughout  the  week.  One  or  two  of  the  low-priced  shares  were 
inquired  for  in  a  small  way,  but  the  bigger-priced  things  were 
inclined  to  go  back.  One  failure  was  announced  on  pay  day, 
a  few  South  African  shares  being  involved  ;  but  this,  like  all 
the  other  incidents,  had  no  particular  effect. 

Land  and  Finance  things  were  as  dull  as  ditch-water,  and 
the  batch  of  Rhodesian  reports  recently  issued  has  effectually 
choked  off  both  professionals  and  public  from  that  section. 
Some  official  of  the  Tanganyika  Company  is  said  to  have  just 
returned  from  the  territory  with  wonderful  stories  of  its  mineral 
wealth,  and  this  had  such  a  startling  effect  upon  the  minds  of 
one  or  two  dealers  that  the  price  went  up  nearly  5s.  Diamond 
shares  continue  to  attract  some  attention.  At  first  prices  were 
given  a  further  lift,  and  De  Beers  deferred  were  run  up  to 
24%,  but  there  was  some  profit  on  this  price,  which  punters 
took,  and  the  Paris  settlement  led  to  pretty  liberal  offerings  from 
that  quarter.  So  the  quotation  came  back  at  a  nice  pace  for  the 
bears,  and  got  under  23  again  before  the  fall  was  stayed. 
A  yarn  that  De  Beers  were  negotiating  for  the  purchase  of  the 
Premier  was  denied  too  quickly  to  give  the  bulls  a  chance  to 
profit  by  it,  but  Premiers,  after  showing  quite  as  much  weak- 
ness as  the  shares  of  the  big  company,  steadied  somewhat. 
Jagersfontein,  New  Vaals,  and  Roberts  Victors  all  went  the 
wrong  way,  and  the  Lace  Diamond  directors  seem  disposed  to 
throw  up  the  sponge,  having  ordered  the  managers  to  only  work 
enough  ground  to  pay  off  the  company's  liabilities,  estimated 
at  ,£18,000. 

In  the  West  Australian  section,  Kalgurlis  had  a  very  bad 
time,  and  slumped  almost  a  couple  of  pounds.  No  thoroughly 
good  reason  was  forthcoming,  although  there  was  vague  talk 
of  unsatisfactory  developments,  probably  traceable  to  the  de- 
cision recently  come  to  to  reduce  the  grade  of  ore  put  through 
the  mill.  Germany  was  credited  with  being  a  heavy  seller,  and 
the  most  likely  reason  for  the  fall  was  that  a  deceased  account 
of  8,000  shares  was  being  realised.  There  was  a  recovery  from 
the  lowest  level,  the  colony  coming  in  on  the  drop.  The 
collapse  naturally  had  a  depressing  influence  on  other  West 
Australian  things,  and  Broken  Hills  were  anything  but  happy. 
The  prices  for  Deep  Lead  shares  will  disappear  altogether  if 
they  fall  much  further,  but  Zincs  had  the  temerity  to  put  on 
3d.  when  the  shareholders  accepted  the  board's  financial 
scheme.     It  was  lost  again  before  the  end. 

Copper  and  copper  shares  continue  to  give  dealers  an  anxious 
time.  The  price  of  the  metal  has  been  falling  in  lumps,  and  the 
fluctuations  in  Tintos  have  been  between  80J  and  77,  getting 
near  the  worst  at  the  close  of  the  week.  Other  prominent 
shares,  such  as  Amalgamated,  Bostons,  Anacondas,  Tharsis, 
and  Great  Cobars,  went  rattling  down  as  well,  but  Capes  and 
Lyells  remained  fairly  steady.  Tins  were  not  a  bad  market, 
one  or  two  dividends  helping  to  keep  them  up. 

Among  miscellaneous  things,  Le  Roi  No.  II.  were  pushed 
back,  the  June  development  report  meeting  with  disfavour,  but 
other  American  things  maintained  their  prices,  El  Oros  going 
a  little  higher.  New  Zealands  went  down,  and  then  up,  Siberian 
things  seemed  frozen,  and  Indians  were  inclined  to  rally.  We 
had  forgotten  to  say  anything  about  West  African  mines,  but 
that  is  pardonable. 

Robinson  Deep  Gold  Mining  Company. — During  the  twelve, 
months  ended  March  31  the  erection  of  the  110  new  stamps  and 
the  extension  of  the  cyanide  plant  have  been  completed,  the  total 
cost  being  £233,802.  With  the  full  300  stamps  in  operation  it 
will  be  found  necessary  to  draw  from  many  points  of  the  mine 
and  take  in  as  far  as  possible  considerable  tonnages  of  low  grade 
ore  which  have  been  left  behind,  as  they  can  only  be  profitably 
dealt  with  by  the  larger  stamping  power.  It  is  considered  that 
when  the  300  stamps  are  crushing  to  their  full  capacity  the  grade 
should  not  be  maintained  at  a  higher  average  than  9  to  9^2  dwts. 
In  the  past  twelve  months  the  tonnage  crushed  was  416,676 
yielding  122,307  ozs.,  the  tube  mills  gave  20,131  ozs.,  288,986 
tens  of  sands  55,627  ozs.  and  127,690  tor.s  of  slimes  11,404  ozs. 
By-products  produced  1,314  ozs.,  making  a  total  of  210,782  ozs. 
valued  at  £887,569,  or  10.117  dwts.  per  ton  crushed,  saw 
£2   2s.    y%i.     The   directors  have   decided   to   discontinue   the 


carrying  of  reserve  gold  and  have  added  in  the  amount  in  hand, 
4,953  ozs.  valued  at  £20,764  to  the  year's  totals,  bringing  up 
the  aggregate  to  215,736  ozs.  and  £908,334.  Working  costs,  in- 
cluding £52,084  or  2s.  6d.  per  ton  allowed  for  development  re- 
demption, were  £448,826  or  £1  is.  6.ig2d.  per  ton  crushed 
leaving  the  profit  on  working  at  £460,074.  Sundry  revenue  was 
£9,620  and  £206  was  provided  for  London  income-tax  after 
which  £92,807,  being  the  balance  brought  forward,  was  added 
in,  making  a  disposable  balance  of  £562,295.  The  10  per  cent, 
tax  on  profits  took  £41,175  and  two  dividends  at  iy]/i  per  cent, 
accounted  for  £343,600.  A  sum  of  £34,300  is  then  set  aside  to 
provide  for  equipment,  additions  and  renewals,  £5,641  is  written 
off  and  £138,179  remains  undisposed  of.  The  estimated  reserve 
of  milling  ore  developed  on  March  31  was:  Main  reef  1,412,224 
tons  and  South  reef  420,001  tons,  making  a  total  of  1,832,225 
tons  of  an  average  assay  value  of  9  dwts.  per  ton.  Including 
expenditure  on  equipment,  shafts  and  development  the  valuation 
of  the  property  is  £1,806,267,  capital  being  £980,000  in  £1  shares 
and  premiums  £707,214.  There  is  a  reserve  fund  of  £33,414 
and  £98,567  has  been  appropriated  from  the  fund  for  capital 
expenditure.  The  company  has  plenty  of  cash  and  other  liquid 
assets,  but  the  capital  is  weighty  and  stands  in  the  market  at 
over  300  per  cent,  premium. 

EAST  Gwaxda  Mines. — Not  a  few  are  probably  still  unaware 
that  the  company  bearing  this  name  is  an  amalgamation  of  four 
old  wrecks  known  as  the  Geelong,  West  Nicholson,  Jessie,  and 
Eagle-Vulture.  The  second  annual  report  covers  the  twelve 
months  to  December  31,  1906,  and  tells  the  patient  shareholders 
that  stoping  and  development  was  confined  to  the  Jessie,  Valley, 
and  Eagle-Vulture  mines.  Jessie  seems  to  have  behaved  quite 
respectably  and  furnished  most  of  the  ore  treated  during  the 
year.  The  reef  proved  to  be  much  wider  than  anticipated,  so 
that  notwithstanding  inadequate  development  owing  to  want  of 
labour,  the  payable  ore  reserves  at  the  end  of  the  year,  accord- 
ing to  the  estimate  of  the  late  consulting  engineer,  were  32,900 
tons  against  27,400  at  the  end  of  the  previous  year.  Information 
since  received  shows  that  the  reserves  were  largely  in  excess  of 
this  estimate.  Payable  ore  reserves  at  December  31  on  the  Valley 
mine  were  put  at  25,000  tons,  an  increase  on  the  year  of  2,000 
tons,  development  work  having  been  very  limited,  while  no 
effective  development  was  accomplished  on  the  Eagle-Vulture  in 
consequence  of  shortage  of  labour.  The  greater  part  of  the  small 
quantitv  of  high-grade  reserves  has  been  taken  out  of  the  mine, 
which  has  been  closed  down  until  conditions  permit  vigorous 
development  on  it.  A  storm  last  December  flooded  the  Valley 
mine,  killing  a  considerable  number  of  natives,  besides  a  couple 
of  Europeans,  and  the  accident  affected  the  operations  in  that 
month  and  the  early  part  of  the  present  year.  It  may  therefore 
not  be  wise  to  look  for  brilliant  results  in  the  current  twelve 
months,  especially  as  the  labour  shortage  continues  acute,  but 
for  the  sake  of  all  it  is  to  be  hoped  they  will  be  better  than  the 
performances  of  the  year  under  review.  Bullion  and  matte 
sales,  including  a  pretty  coniderable  amount  recovered  in  1907, 
produced  £95,057,  and  royalties,  &c,  gave  £268  or  £95,324  >n 
all.  But  total  expenses  in  South  Africa  ran  away  with  £90,391, 
London  outlay  was  £2,945,  debenture  and  other  interest  £8,035, 
depreciation  of  buildings  and  machinery,  including  loss  on  sales, 
£12,152,  and  bad  debts  £1,362,  meaning  a  loss  for  the  year  of 
£18,544,  increasing  the  aggregate  deficiency  to  £37.557-  At  the 
end  of  the  year  the  company  had  less  than  £1,000  in  cash,  a 
heavy  adverse  trade  balance  owed  £3,871  to  bankers,  and 
possessed  such  useful  assets  as  general  outlay  prior  to  first 
crushing  £14,067,  and  formation  expenses  £2,086.  Truly  a 
cheerless  outlook.  .    , 

African  Land  and  Investment.— In  submitting  their  report 
and  accounts  for  the  year  ended  March  31  the  directors  "regret 
to  record  that  the  period  under  review  has  been  one  of  great 
depression  in  practically  all  branches  of  South  African  enter- 
prise. Business  has  suffered  considerably  from  this  fact,  and 
it  has  been  impossible  for  the  company  either  to  turn  to  account 
its  chief  assets  or  to  enter  into  new  transactions."  The  year  s 
operations  after  providing  for  debenture  interest  and  all  out- 
goings and  writing  off  £1,104  against  debenture  issue  and  pre- 
liminary expenses  is  a  loss  of  £84  and  this  deducted  from  the 
credit  balance  of  £1,087  brought  forward  from  last  year  left 
£1,003.  Preference  dividend  was  provided  for  the  six  months 
to  April  30,  1906,  but  from  that  date  payments  have  had  to  cease 
and  on  October  26  last  a  circular  was  issued  to  the  preference 
shareholders  notifying  them  that  until  a  material  improvement 
takes  place  there  is  little  hope  of  a  further  dividend  being  paid 
Arrears  of  dividend  now  amount  to  £8,250.  The  company  s  in- 
vestments in  fixed  properties  are  valued  in  the  balance-sheet  at 
£430,004  while  loans  and  shares  in  sundry  companies  at  cost 
make  ud  a  total  of  £58,896. 

Lancefield  Gold  Mining. — This  company's  accounts  cover 
two  years  to  December  JI,  1906,  and  the  period  has  been  one  of 
some  difficulty  and  anxiety.  Owing  to  a  radical  change  in  the 
value  of  the  ore  the  method  of  treatment  had  to  be  entirely 
altered,  the  wet  milling  plant  being  displaced  by  a  complete  dry 
crushing  and  blasting  plant.  The  new  mill  started  in  October 
last  and  the  extraction  percentage  gave  complete  satisfaction,  but 
owing  to  mechanical  difficulties  its  capacity  was  seriously  limited. 
This  meant  high  working  costs,  but  the  troubles  have  been 
largely  overcome  and  for  June  the  expenses  were  pulled  down 
to  25s.  7d.  per  ton  with  promise  of  a  further  considerable  re- 
duction. Very  little  development  work  has  been  done,  all  the 
money  available  going  into  the  new  plant,  and  the  ore  actually 
blocked  out  at  December  31  above  the  No.  3  level  amount-  to 
185,525  tons  of  an  average  value  of  34s.  6d  per  ton.  A  further 
400.000  or  500,000  tons  are  likely  to  be  available  above  the  depth 
reached   bv    the   borehole.     The  sinking   of  the   main    shaft   has 
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Total    revenue  for   the   two 
.Id  account  giving  ^79,716,   hot   thi 

I  (rhicn  there  '■■■■■ 
brought  in  of  £*»)-,      The  debit  e,  was 

,    is   now   practically 
and  owes  I  lit-  bank  ,£12,582.      Pri  OUnt  is  in  a 

d  ^111,652  has  been  spent  on  mai  liinery,  plant  and  buil 

lory   state- 
ent  which  the  director)  oi   thi  in   their  report 

to  April   (a  covering  a  period  of  iN  monthi  1    that,  as  pro 
at  the  last  general  meeting,  they  have  not  •  y  new 

is,     The  ObenetoMi  Goldfield  ,  which  the  company  sold 
for  10,000  shares  of  £1  each  and   ajj,i 
liquidation,  but  no  loss  is  made  on  the  business,  neither  will  the 

ty   participate  in  any  distribution    under  the  liquid 
on  account  of   itl  vendor  shares.     It,  however,  applied    for  and 
holds  1,000  which  17s.  fid.  per  share  has  been  paid  and 

these  will  come  into  any  distribution.      The  pro  t  con- 

sists of  a  considerable  number  of  shares  in  the  Surinam  Cold 
,  which  is  now  erecting  machinery.  This  should  be 
completed  on  August  )0  and  if  the  engineer's  estimates  are 
realised  profits  should  immediately  commence  to  be  earned. 
1  apital  is  ^82,473  and  >n  various  ways  a  deficiency  of 
{£371674  bat  been  piled  up,  so  it  is  no  wonder  the  advisability 
of  winding  up  has  been  con  idered,  but  for  sundry  reasons 
explained  at  the  recent  meeting  it  has  been  decided  not  to  take 
this  rse  at  pre  lent . 

Ai.'i/ona    CopfES. —  This    company's    report    for    the    hall 
ended  March   51  states  that  the  result  msly  affected  by 

id  in  December  last  and  the  bursting  of  a  neighbouring 
dam.  Operations  were  suspended  for  nearly  a  month,  with 
the  consequent  loss  of  profit,  current  expenses  naturally  run- 
ning all  the  time,  besides  which  heavy  expenditure  was  in- 
volved in  repairing  the  damage  to  property.  The  actual  amount 
expended  during  the  six  months  in  repairing  the  damage  ex- 
ceeded ^30,000,  in  addition  to  which  there  was  a  much  larger 
indirect    loss    on    account    of    the    prolonged    disorganisat! 

I  he  Output  was  also  affected  by  the  prevailing  labour 
Condition  I,  and  an  unprecedented  shortage  of  railway  cars 
necessitated  purchases  of  coal  at  much  higher  prices.  The  rise 
in  wages  was  another  factor,  and  it  is  fortunate  that  copper 
u  ire  high,  Including  the  amount  brought  forward, 
there  v  lua  on  operations  of  ^'247,421,  and  the  dii 

e  interim'  dividends  of  2s.  3d.  on  the  preferred  and  de- 
ferred ordinary  shares,  leaving  ^76,433  to  be  carried  forward. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  August  6. 

Bank  of  Scotland. — Edinburgh,  12.30  p.m. 
Caledonian  Banking      Inverness,  noon. 
Dublin  Distillers. — Dublin,  noon. 

Wednesday,  August  7. 

Aluminium  Corp. — Winchester  House,  11  a.m. 

Brecon    and    Merthyr    Tydfil    Railway.  —    Palmerston    House, 

12.30  p.m. 
Central  London  Railway. — Holborn  Restaurant,  12.30  p.m. 
City  of  London  Brewery. — Cannon  Street  Hotel,  1  p.m. 
Gaiety  Theatre. — Strand,  W.C.,  noon. 
Great  Northern  Railway. — King's  Cross  Station,  noon. 
Great  Southern  and  Western  Railway. — Dublin,  2  p.m. 
Lanes  and  Yorks  Railway. — Manchester,  noon. 
Loddon  Valley  Goldfields. — Salisbury  House,  noon. 
Ncrmanby  Iron  Works. — Middlesbro',  3  p.m. 
Seville  Waterworks. — Cannon  Street  Hotel,  3  p.m. 
Sheffield  District  Railway. — Hamilton  House,  3.30  p.m. 
Taff  Vale  Railway. — Bristol,  2  p.m. 

Victoria  Consolidated  Goldfields. — Salisbury  House,  12.30  p.m. 
West  Ham  Gas. — Liverpool  Street  Hotel,  12.30  p.m. 

Thursday,  August  8. 

Belfast  and  County  Down  Railway. — Belfast,  it  30  a.m. 

Bryant  and  May. — Cannon  Street  Hotel,  3  p.m. 

Central    Mining    and    Investment. — 1,   London    Wall   Buildings, 

12.30  p.m. 
Hull  and  Barnsley  Railway. — Kingston-on-Hull,  noon. 
John  Lovibond  and  Sons. — Greenwich,  2.30  p.m. 
London  and  South-Western  Railway.— Waterloo  Station,  noon. 
Manchester  Ship  Canal. — Manchester,  11  a.m. 
Midland  Great  Western  Railway  of  Ireland. — Dublin,  1  p.m. 
San  Francisco  Breweries. — Winchester  House,  3.15  p.m. 
Scottish  African  Trust. — Salisbury  House,  12.30  p.m. 
Straits     Settlements     (Bertam)     Rubber— Winchester      House, 

12.30P  m. 
Whitehaven  Bank. — Whitehaven,  1  p  m. 
Zapiga  Nitrate. — Winchester  House,  12.30  p.m. 

Friday,  August  g. 

Cambrian  Railways. — I'almerston  House,  2.30  p.m. 

Frederick  Hotels.— Hotel  Russell.  W.C.,  1.15  p  m 

Furness  Railway. — Barrow-in-Furnc 

Leyland  and  Birmingham  Rubber. — Leyland,  12.30  p.m. 

Manchester  Trust. — Manchester.  3  p  m. 

Millw  ill  Dock  —Cannon  Street  Hotel,  noon. 

North  Eastern  Railway.     York,  noon. 

Rylandt  and  Sons.      Manchester,  11  a.m. 

South  Suburban  Gas.— De  Keyser's  Royal  Hotel,  3  p.m. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts    into   and    isMM*   oat   of    the 
BxclMqner  between  April  r.  1907,  and  July  .■ 
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Under  Military  Works  Acts   1897(0  1901 
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Mem.— Treasury  Bills  outstanding  on  July  17,  1907:— 

Hills  issued  by  Public  Tender   ftCsJooaSCO 

otherwise  issued    a.>ooa«oo 


Treasury  July  30, 1907. 


Total ft*So»j»sn 


London    and    Westminster    BfkMK.  —  Usabilities  on    July  27 
consisted  of  current  accounts  and  deposits 
ances  and  endorsements  £  1 .293,71 1 .  and  other  liabilities. 

t  which  there  were  cash  in  hand  aad  at  Bank  of  ^nxlaad 
£i  i54i(>7.  money  at  call  and  short  notice  £6.13.1.550.  imperial 

ued.    IoSUeS,   eVt., 
.£18,00.  ..ther  securities  af1.674.tMt 

The  illicit, us  of  lb      I  :*v*  allotted  521  new 

shares  of  (  so  c.ich.  at  an  average  of  £ 32  1*.  tod.  per  share 
balance   Of   Itl  -1   be   held   over    until   Ja: 

will  be  made  t«  thi  whange  for  quotation 

with  the  other  Ordin  ■»*• 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
July  21,  $4,773,  increase  82,439 ;  aggregate  from  July  i,  $13,782. 

Argentine  North  Eastern.  —  Traffic  receipts  for  weekended 
June  28,  £2,168,  increase  £274;  aggregate  from  January  1, 
£52,394,  increase  /8,64c 

Assam  Bengal.  —  Traffic  receipts  for  8  days  ended  June  30, 
Rs.  91,069,  increase  Rs.  12,719;  aggregate  from  Jan.  1,  Rs. 23, 27, 478, 
increase  Rs.  4,76,783 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  June  £7,533, 
decrease  £2,837;  aggregate  from  January  1,  £55,115,  decrease 
£8,197. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
July  21,  $218,200,  increase  $76,800;  total  from  July  1,  $642,600, 
increase  $227,300. 

Egyptian  Delta. —  Traffic  receipts  for  week  ended  July  13, 
£4,572,  increase  £619;  aggregate  from  January  1,  £70,744, 
increase  £12,490. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  8  days  ended 
June  30,  Rs.  39,968,  decrease  Rs.  5,577;  aggregate  from  Jan.  1, 
Rs.  9,54,003,  increase  Rs,  7,120. 

Midland  Uruguay.— Receipts  for  month  of  June,  £5,958, 
increase  £958  ;  aggregate  from  July  1,  £74,664,  increase  £15,151. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $23,100, 
decrease  $2,100  ;  aggregate  from  July  1,  $259,459,  increase  $42,460. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
July,  $26,818,  increase  $5,34"?;  aggregate  from  January  1, 
$510,225,  increase  $23,378. 

Quebec  and  Lake  St.  John.— Earnings  for  June,  $55,049;  increase 

$565- 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  8  days 
ended  June  30,  Rs.  37,020,  increase  Rs.  13,395;  aggregate  from 
Jan.  1,  Rs.  6,31,450,  increase  Rs.  1,76,878. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  £1,866, 
increase  £330  ;  aggregate  from  July  1,  £18,095,  increase  £2,271. 

White  Pass  and  Yukon  Railway. —  Traffic  receipts  for  week 
ended  July  21  amounted  to  $78,641. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  July  27,  £1.343,  increase  £170;  aggregate  from  July  1, 
£5,150,  increase  £524. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  July  27,  £1,177,  decrease  £44;  aggregate  from  July  i, 
£4,325,  increase  £41. 

East  London  Railway.—  Traffic  receipts  for  May,  £3,850, 
decrease  £316. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  27,  £423,  increase  £103  ;  aggregate  from 
July  1,  £1,758,  increase  £576. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  24,  £890 
decrease  £69  ;  aggregate  from  January  1,  £22,664,  decrease  £491. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  24,  £27,  decrease  £4;  aggregate  from  July  1,  £75,  de- 
crease £21. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  July  26,  £5,134,  decrease  £304;  aggregate  from  July  1, 
£21,288,  decrease  £963. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  19,  £32,310  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  27, 
£1,308,  increase  £150;    aggregate  from  July    1,    £5,108,  increase 

£x54- 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
July  24,  £176,  decrease  £1  ;  aggregate  from  July  1,  £583,  de- 
crease £27. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  26, 
£157,  increase  £11 ;  aggregate  from  July  1,  £549,  increase  £13. 

Dublin  United. — Traffic  receipts  for  week  ending  July  26,  £7.167, 
increase  £1,488  ;  aggregate  from  July  1,  £27,428,  increase  £6,731. 

Edinburgh  and  District. —  Traffic  receipts  for  week  ending 
July  27,  £5,809,  decrease  £108 ;  aggregate  from  January  1, 
I9°7-  £I5°,i65,  increase  £2,593, 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
July  25,  £1.280. 

Isle  of  Thanet.  —  Traffic  receipts  for  week  ending  July  27, 
£1,208,  decrease£i35;  aggregate  from  October  1,  £18,067,  decrease 

London  County  Council. —  Traffic  receipts  for  week  ending 
July  20,  £32,855,  increase  £6,692 ;  aggregate  from  April  1, 
£498,623,  increase  £76,379.     Miles  u6|,  against  94I. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
July  27,  £22,299,  decrease  £2,790;  aggregate  from  July  1, 
£91,256,  decrease  £11,548. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  July  27,  £6,699. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  27, 
£8,901,  increase  £174  ;  aggregate  from  July  1,  £35,817,  increase 
£1,421. 

London  United.  —  Traffic  receipts  for  week  ending  July  26, 
£7,888,  increase  £387;  aggregate  from  January  1,  £185,612,  in- 
crease £4,310. 

Provincial  Trams.— Traffic  receipts  for  week  ending  July  27, 
£2,148,  decrease  £48  ;  aggregate  from  October  1,  £69,202,  increase 
£5.768. 


Rossendale  Valley. —  Traffic  receipts  for  week  ending  July  26, 
£219,  increase  £9. 

Sunderland  District. — Traffic  receipts  for  week  ending  July  24, 
£528;    increase  £29,    aggregate    from    Jan.  1    £13,101,    increase 

Yorkshire  (West  Riding)Electric. — Traffic  receipts  for  week  ending 
July  28,  £1,169,  increase  £285  ;  aggregate  from  January  1,  £33,617. 
Foreign. 

Anglo- Argentine. —  Traffic  receipts  for  week  ending  July  29 
£16,137,  increase  £2,631;  aggregate  from  January  1,  £494,097 
increase  £51,488. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  July 
x9.  £10,168,  increase  £849  ;  aggregate  from  January  1,  £73,706, 
increase  £2,968. 

Brisbane. — Traffic  receipts  for  month  of  June,  1907,  £12,500, 
increase  £905. 

British  Columbia  Electric. — Nett  earnings  for  June,  $45,854, 
increase  $16,158.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  June  30,  $698,111,  increase  $206,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  July  29,  £6,776. 

Calcutta. — Traffic  receipts  for  week  ending  July  27,  Rs.  47,098, 
increase  Rs.  4,129;  aggregate  from  January  1,  Rs.  14,56,797,. 
increase  Rs.  1,43,570. 

Cape  Electric. — Traffic  revenue  for  month  of  June,  Cape  Town, 
£9.633  ;  Port  Elizabeth,  £2,760. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  £4,516,  decrease  £107;  total  from  January  1,  £31,191, 
increase  £3,725. 

Geneva  Trams. —  Earnings  for  June  Fr.  208,491;  increase 
Fr.  10,871. 

Kalgoorlie  Electric. — Traffic  receipts  for  June,  £2,537  '•  aggregate- 
from  January  1,  £23,752. 

Lisbon  Electric. — Earnings  for  June,  milreis  137,213. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  22, 
Rs.  17,694,  increase  16  per  cent.;  aggregate  from  January  1,. 
Rs.  2,21,596,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£39.5oo. 

Mexico  Electric. — Nett  earnings  for  month  of  June,  $187,135,. 
increase  $18,159  ;  aggregate  nett  earnings  from  January  1,  $947,583, 
increase  $45,295. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  July  26,. 
£1,375,  increase  £16;  aggregate  from  January  1,  £42,936,  de- 
crease £1,470. 

Rio  de  Janeiro. — Nett  earnings  for  June,  $168,444 ;  aggregate 
from  Jan.  1,  $925,801. 

Sao  Paulo. — Traffic  returns  for  June;  nett  earnings,  $102,769, 
decrease  $3,846  ;  aggregate  from  Jan.  1  $675,265,  increase,  $24,009, 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 
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[August  3,  1907. 


The  LIST  OF  APPLICATIONS  WILL  OPEN  on  WEDNESDAY,  the  7th  day  of  August,  iqo7,  and  CLOSE  on  or 
before  FRIDAY,  the  oth  day  of  August,  1907,  for  LONDON;  on  SATURDAY,  the  10th  day  of  August,  1907, 
for  the  COUNTRY:  and  on  MONDAY,  the  12th  day  of  August,   1907,  for  FOREIGN  APPLICATIONS. 

SALE    OF    £800,000    SIX     PER     CENT.     FIRST     MORTGAGE     DEBENTURES 

THE  PERUVIAN  PACIFIC  RAILWAY, 

LIMITED,  * 

Being  part   ot  a   creation   of  £1,600,000   of  Six   per   Cent.    Debentures. 


These  Debentures  are  now  offered  for  sale  at  the  price  of  £87  10s.  per  cent., 
in  Debentures  of  £100,  £50  or  £20  each,  either  Registered  or  to  Bearer,  as 
required,  and  the  price  will  be  payable  as  follows  : — 

£100  Debentures.  £50  Debentures.  £20  Debentures. 

Per  Debenture.  Per  Debenture.  Per  Debenture. 

On  Application £ 5  £2  10s.  £1 

On  acceptance  of  Application        £20  £10  £4 

£20  £10  £4 

£20  £10  £4 

£22  10s.  £11  5s.  £4  10s. 


On  9th  September,  1907 
On  9th  October,  1907  . . 
On  9th  November,  1907 


£87  10s. 


£43  15s. 


£17  10s. 


Payment  for  Debentures  may  be  made  in  Francs  at  25.20,  Reichsmark  at  20.50, 
Gulden  at  12.10  per  £  sterling  exchange  respectively. 
The  whole  amount  may  be  paid  up  in   full  at  any  time  under  discount 
at  Bank  rate. 

Payments  for  the  above  Debentures  may  be  made  to 

Messrs.    BARCLAY   &   COMPANY,    LIMITED,  1,    Pall    Mall   East, 

London,  S.  W.,  and  Branches. 
THE  ANGLO-SOUTH  AMERICAN  BANK,  LIMITED,  97,  Bishops- 
gate  8treet  Within,  London,  E.C.  (Formerly  the  Bank  of  Tarapaca 
and  Argentina,  Limited),  and 
THE    LONDON  AND    80UTH-WESTERN    BANK,  LIMITED,  170, 
Fenchurch  Street,  London,  E.C,  and  Branches. 
On  behalf  of  the  International  Construction  and  Finance  Syndicate,  Limited. 

The  following  is  a  list  of   the  Trustees,   Directors,  and  Officers  of  the 
PERUVIAN  PACIFIC  RAILWAY,  LIMITED. 

Trustees  for  the  Debenture  Holders. 
FRANK  FITZROY  LAMBERT,  Esq.,  Director  of  the  North-E  "stern  Railway. 
EDWARD  KENNETH  WILSON,  Esq.,  Director  of  Thomas  Wilson  Sons  and 
Company,  Limited. 

Solicitors  to  the  Trustees.— HOLDEN,  SONS  &  HODGSON,  Hull. 

Directors. 

Sir  ROBERT  HARVEY,  Chairman  of  the  Nitrate  Railways  Company,  Ltd- 

(Chairman). 
GEORGE  M    DE  VERE  BEAUCLERK,  Esq.,  Rose  Court,  Pluckley,  Kent. 
CHARLES  BILL,  Esq..  Director  of  the  North  Staffordshire  Railway  Company. 
Sir  GEORGE  HAYTER  CHUBB,  Bart.,  Chairman  of  Chubb  4  Sons'  Lock  and 

8afe  Company,  Limited. 
FREDERICK  DALTON,  Esq.,  Elloughton  Brough,  E.  Yorks. 
JOSEPH  MACANDREW,  Esq.,  Director  of  the  London  Bank  of  Mexico  and 

South  America,  Ltd. 


Rankers 
THE  LONDON   BANK    OF  MEXICO  AND  SOUTH  AMERICA,  LTD.,  94, 
Gracechurch  Street,  E.C. 

Cossultino  Encmnkers.— Sir  DOUGLAS  FOX  AND  PARTNERS. 
Solicitors.— BURCHELL8,  5,  The  Sanctuary,  Westminster,  S.W. 
Dr.  ALEJANDRO  ARENAS,  Lima,  Peru. 
Consulting  Mikixo  Engineers— MERRICKS,  CRANE  &  CO.,  5  &  6,  Great 

Winchester  Street,  E.C. 
Agents    for   ihe    Company   in    Peru.— GRAHAM    ROWE    &    CO.,    Mersey 
Chambers,  Old  Church  Yard,  Liverpool. 

Auditors— WHINNEY   SMITH  &  WHINNEY,  32,  Old  Jewry,  E.C. 
Brokers-HAES  4  SONS,  17.  Bishopsgate  Street  Within,  E.C. 
Secretary  &   Offices   (pro  tem).— THOMAS  HOLDEN,    Jr.,    5  &  6,  Great 
Winchester  Street,  E.C. 

This  Form  may  be  used  and  sent  with  deposit  to  Messrs.  Barclay  & 
Company,  Limited,  1,  Pall  Mall  East,  London,  S.W.,  and  Branches;  the 
Anglo-South  American  Bank,  Limited,  97,  Bishopsgate  Street  Within, 
London,  E.C.  ;  or  the  London  and  South-Western  Bank,  Limited,  170,  Fen- 
church Street,  London,  E.C.  and  Branches. 

OFFER  FOR  SALE  OF  £800,000  6  per  cent.  FIRST  MORTGAGE 

DEBENTURES  OF 

THE    PERUVIAN    PACIFIC    RAILWAY,    LIMITED. 

To  the  International    Construction    and     Finance    Syndicate,    Limited, 

Caxton  House,  Westminster,  S.W. 

Gentlemen, — Having  paid  to  your  Bankers  the  sum  of  £ being 

£5  per  cent,  upon  the  nominal  amount  of  £ of  the  above  Deben 

tures hereby  request  you  to  sell  to £ 

(say pounds)  of  the  above-named  £800,000  of  Deben- 
tures, in  * Debentures  of  +£ each,  and 

agree  to  accept  the  same  or  any  less  amount  you  may  agree  tu  sell  to 

upon  the  terms  of  the  Particulars  of  Sale  dated  the  31st  day  of  July,  1907,  and 

hereby  agree  to  pay  the  balance    of    the    purchase    price    in 

accordance  with  the  terms  of  the  said  Particulars  of  Sale. 


Signature 

Name  in  Full. 
Address    


Description 

Date  

*  Registered  or  Bearer. 


.1907 


t  £100,  £50  or  £20. 


LOANS  OF  THE  CITY  OF  ROSARIO. 

On  the  20th  September,  1906,  the  City  of  Rosario  informed 
Messrs.  C.  J.  Hambro  &  Son  that  on  account  of  the  difficult 
financial  position  of  the  City,  it  was  forced  to  bring  the  matter 
before  the  Bondholders,  so  that  an  arrangement  might  be  come  to 
which  would  guarantee  definitely  the  interest  which  might  be 
arranged  for  the  future. 

Messrs.  C.  J.  Hambro  &  Son  beg  to  announce  that  they  have 
been  authorised  by  His  Excellency  the  Minister  of  Finance, 
representing  the  Superior  Government  of  the  Province  of  Santa  Fe 
and  the  Municipal  Intendente  of  the  City  of  Rosario  of  Santa  Fe, 
to  submit  to  the  holders  of  the  existing  Bonds  of  the  City  of 
Rosario  a  proposal  for  the  exchange  of  said  Bonds  against  new 
Sterling  4  per  cent.  Bonds,  guaranteed  in  all  respects  by  the 
Government  of  the  Province  of  Santa  Fe,  both  as  regards  principal 
and  interest,  and  specially  secured  by  the  direct  tax  of  the  said 
Province. 

During  the  first  five  years  the  interest  accruing  from  the  1st 
November  of  the  present  year  will  be  paid  as  follows:  — 2  j  per 
cent,  in  cash,  and  ij  per  cent,  in  bonds  of  the  new  loan,  and 
afterwards  the  full  interest  in  cash. 

The  Coupons  of  the  new  Bonds  as  they  mature  will  be  accepted 
in  payment  ot  the  direct  tax.  This  tax  forms  the  chief  source  of 
revenue  of  the  Provincial  Government ;  it  yielded  about  £200,000 
in  1906,  and  according  to  the  official  estimates  it  will  yield  about 
£250,000  for  1907  ;  therefore  it  largely  exceeds  the  amount  required 
for  the  service  of  the  new  Bonds,  and  it  is  increasing  steadily, 
whilst  the  special  taxes  pledged  by  the  City  of  Rosario  for  the 
service  of  the  existing  City  debt  are  decreasing  every  year. 

Redemption  at  the  rate  of  J  per  cent,  per  annum  by  purchase 
and/or  drawing  is  to  commence  after  ten  years,  and  the 
Municipality  reserves  the  right  to  increase  the  Sinking  Fund  at 
any  time. 

Messrs.  C.J.  Hambro  &  Son,  believing  that  the  proposed  Bonds, 
besides  having  the  guarantee  of  the  Province  of  Santa  Fe,  are 
as  well  secured  as  possible  in  view  of  the  fact  that  due  coupons 
can  be  used  in  payment  of  the  chief  tax  of  the  Province,  have  no 
hesitation  in  recommending  the  acceptance  of  the  offer  of  the 
Municipality. 

Holders  are  requested  to  deposit  their  Bonds  at  the  London  and 
Westminster  Bank,  41,  Lothbury,  who  will  in  due  course  issue 
Certificates  of  Deposits. 

Before  depositing  the  Bonds  holder?  should  detach,  and  retain, 
from  the  Bonds  for  the  Road  Loan  of  1889  the  Coupon  dated 
November,  1907,  which  is  payable  1st  Januaay.  1908,  and  from  the 
Bonds  for  the  1887,  1888  and  the  Funding  Loans  the  Coupons 
due  1st  October,  1907. 

Copie-.  of  correspondence  which  have  led  up  to  this  offer  have 
been  prepared  by  Messrs.  C.  J.  Hambro  &  Son,  who  invite  holders 
to  apply  for  same  at  70,  Old  Broad  Street,  London,  E.C. 


PUBLICATIONS. 


TO  ALL  WITH  MONEY  INVESTED. 

GEOGRAPHICAL  DISTRIBUTION, 

SOME   PRACTICAL  RESULTS! 
CANAL  COMPANIES'  PROSPECTS.  By  L.  F.  Vernon  Harcourt,  H.A. 
"  HOW  TO  HEAD  THE  BANK  RETURN."     By  H.  i.  Jennings. 
CORRESPONDENCE  UPON  INCOME  TAX 
See  this  month's 

Financial  Review  of  Reviews. 

The  Month's  New  Issues.     The  Topics  of  the  Month. 

The  Digest  of  the  Month's  Reports. 

Statistical  Tables  of  5,000  Leading  Securities. 

Of  all  Booksellers,  or  from  the  Publishers,  No.  2,  Waterloo  Place, 
London,  S.  II'. 

„,.„  1  /      Annual  Subscription  10/-  post  free     Pr,v-  1  /_ 
ynce  l'm  commences  with  any  issue. 


A    GLOSSARY    OP    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  js. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form." 
— Times . 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects." — Pall  Mall 
Gazette, 

"The  book  tills  a  gap  among  works  of  reference." — Morning  Post, 

"A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  business 
houses." — Scotsman. 


CDe  Investors'  Reoku), 

Vol.    XIX.    (January   to  June,    1907.)     Price  16/6   (by 
Post  9d.  extra). 

Cases  for  Binding   1/6  (Postage  4d.  extra). 

Prices  of  the  Back    Numbers  of  the   Review  from   its  commencement 
in  1S92  may  be  had  by  applying  to  the  Publisher. 


"THE  INVESTORS'  REVIEW"  Office, 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 
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EXCHANGE     ASSURANCE. 

MCORPQRATED  a.ii.  trm. 


a 


1BE,  LIFE,  SEA,  ANNUITIES.    ACCIDENT8  *  EMPLOYERS'  LIABILITY. 

The  Corporation  1    preptcsd  to  act  as 
EXECUTOR  OF  WILLS, TRUSTEB  OP  Wl 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  fur  lull  PrMp*CtM  to    • 
Head    Office  i      ROYAL     EXCHANGE,      LONDON,     E.C. 

Zbc  investors'  IRepiew. 

The     Week's     Money     Market. 


ank  Rate  4  pkb  cent.     (Reduced  from  4$  per  cent, 
on  April  25.) 


Norfolk   House,  Friday  Evening. 

Cheap  money  would  appear  to  be  as  far  away  as 
ever,  and  the  hope  which  we  shared  with  the  market, 
that  August  would  bring  us  a  few  weeks  of  compara- 
tive ease,  appears  to  be  destined  to  be  falsified.  Several 
influences  have  been  at  work  counteracting  what 
seemed  to  be  the  natural  tendency  of  markets.  One 
was  the  withdrawal  of  ,£1,500,000  of  the  market's 
money  by  the  Treasury  last  week  on  its  additional 
Treasury  bills.  What  it  wanted  the  money  for  is  nut 
visible  in  the  weekly  Treasury  return  issued  on 
Wednesday,  for  that  shows  that  the  balances  of  the 
Exchequer  at  the  Bank  have  been  increased  by 
£,5<x>,ooo  over  and  above  the  £*i, 500,000  brought  in 
by  the  Treasury  bills  paid  for  last  Saturday.  To  lose 
over  £".:, 000,000  just  at  the  end  of  the  month  was  a 
serious  matter  for  a  market  by  no  means  Hush  in  any 
ease. 

Most  likely  the  Chancellor  of  tile  Exchequer  wants 
it  all  to  enable  him  to  pay  off  the  £.'<  1,500,000  in  Ex- 
chequer bonds  due  next  Tuesday.  If  the  whole  of 
these  bonds  bad  to  be  redeemed  on  that  day  a  much 
larger  credit  operation  would  have  been  necessary  in 
anticipation.  Probably,  however,  many  of  the  bonds 
have  already  been  bought  in  by  the  Government,  and 
the  discount  market  is  only  interested  in  guessing  to 
what  extent  the  payment  of  the  remainder  may  tem- 
porarily Hush  the  short  loan  market  with  credit. 
Probably  enough  the  redemption  will,  at  least,  give 
back  more  than  what  was  taken  away  last  Saturday  ; 
even  so,  anything  like  confirmed  ease  is  not  to  be 
expected  from  this  or  any  other  opt  ration. 

When  a  German  bank  suddenly  appeared  in  the 
bullion  market  on  Monday  and  took  away  half  the 
available  supply  of  about  £,'1, 000,000,  people  began  to 

shake   their  heads   and   to   screw    up   rates.      The    Bank 

oi   England  only  managed  to  gel  about  £7500,000  of 

the  metal,  and  the  German  demand,  whether  on 
Austrian  account  or  directly  for  the  relief  of  the  still 
pinched  Berlin  market,  continues.  It  is  said  that  the 
Unfulfilled  Orders  extend  only  to  the  current  week,  but 
obviously  our  market  remains  liable  to  surprise  orders 
ol  this  description,  and  it  is  not  in  a  position  to  meet 
them  with  equanimity.  Next  week  there  will  be  only 
about  ,£,'440,000  of  new  gold  available  in  the  open 
market,  and  that  it  will  be  fought  for  seems  certain, 
because  the  nominal  price  of  bars  has  risen  to  "s.io^d. 

per  oz. 

\o  wonder  if  loans  became  dearer,  rose  in  fact  to 
4  and  4.I  per  cent,  on  call  monev,  which  rates  were 
reached  on  Wednesday's  Stock  Exchange  Settlement 
payments.  Yesterday  also  the  Consul  market  wanted 
a  good  deal  ol  credit  for  its  "monthly  settlement," 
so  thai  a  certain  amount  of  business  went  direct  to  the 
Bank  both  in  bills  discounted  and  in  short  loans.  In 
the  beginning  Of  the  week  seven-day  money  could  he 
had  at  *J  and  3  per  cent.,  but  the  rate  soon  became 
lirm  at  a  minimum  of  3  per  cent.,  and  discount  rates. 
which  had  been  about   3-^   per  cent,   for  three  months' 


bills,   rose  to  5.   and  even  3}  per  cent.,  with  a 
disposition  on   the  part   of   the  discount  hold 

Out     for     the   higher   quotation,    which     • 
unless    th.  of    the    market    material!) 

The  India  Council,  it  may  lx-  adi  inues  sen 

to  lend  for  month  at   _■  |  per  <  int. 

It  seems  likely  enough,  though,  from  I  l**n 

said   above   that   short    loans   will   bi  'High 

week,  but  the  bill  brokers  will  1 

maintain  their  rates  in   view  of  the   u  posi- 

tion  abroad.      Our  market  cannot    say   when   the  fitful 
German    demand    for    gold  may  not   . 

sudden   emergency  call.      It   is  almost   equal!;. 

what   the  course  of  the  New  York  market  will  !,• 

is  now   liable  off  and  on  to  send  gold   to  .but 

the  long   expected   crisis    to    nail  . 
there,   this  position   might   be  suddenly  .   and 

gold  to  l«-  wanted  by  New  York  as  a  mat' 
urgency   it    would  not   be  fl   4   per  cent,   or  a   5   pel 
Bank  rati    that  would  tide  us  over  here. 

This  afternoon  loans  eased  down,  but  not  discounts. 
Seven-day  money  could  lx-  had  occasionally  at  2*  per 
cent.,  and  call  money  fell  to  2§  per  cent,   in  the  . 
noon.     The   usual   rate  for  both   was    }  per  cent.,  and 
discount*   tended   to  settle  at   3J   per  cent.,   alt': 
business  was  done  this  morning  at  3^]  per  cent.     The 
increased  supply  of  credit  probably  arose  from  t 
payment    of    some  County    Council     bills     which 
plaoi  to-day.     Commercial  paper  is  not  so  very  plenti- 
ful in  the  market. 

There  is   not   much  encouragement   in   the   Ban! 
turn,  to  hope  for  steady  lower  rates.   It  is  rath, 
return   all    things   considered,    particularly    the   tii 
year   which    brings   us    near   the   date   when   the 
autumn  outflow   of  currcney    to   the    provinces    and   to 
foreign    countries    may    be   l<x>k<  d   for.       The    Bank   is 
weaker  in  capacity  to  meet  such  dcmand.s  than  i- 
a  year  ago  by  nearly  ,£."1,000,000,  the  stock  of  coin  and 
bullion    being    ,£.1)17,000   less   at    £.  T,$,H 40,000   than    it 

was  at  this  date  last  year.    The  market  is  also  tx 

ing  poorer  as  the  decrease  of  £. -\ 000, 000  in  the  ■ 
deposits   indicates,   and  although   the   total  of   th- 
still  fully  ,£.1,000,000  better  than  it  « 
is  by  no  means  sufficiently  large  to  afford  solid  lound.i- 
tion    for  the  hope  that   a   lower   Bank   rate  than    . 
cent,  will  be  seen  this  autumn.      If  a  reduction  oVx 
take  place  .soon   it  can  hardly  lx-  lixik<-d  for  at  all   this 
year.      We  think  a   rise   far  more  probable,   and   I 

bill  brokers  are  fully  warranted  in  stri  . 
keep  their  rates  firm.     'They  never  have  let  the 
long  usances  down,  and  continue   tO  ask   4  fk    to  4^   per 
cent,    on   six   months'  remitted  paper. 

Calls  due  next  week  are  not  of  any  great  11 
we    mav     rule    out     the     heavy     amount     due    on     the 
£.1-', 000,000  of  Great  Northern  (U.S.)  Railv 
and  the  £.1 5, 000,000  Union  Pacific  lx>nds,  lx 

appreciable  amount  of  thes.  laced  here.     Other 

calls  Specially  .affecting  our   market   do  not   mod 
cced    £.1,000,000  all    told,    but    £."145,000    is   due 
Wednesday  on  State  of  Para  binds,  and  the  - 
£.^75,000  is  payable  on  new  India  5}  p»  I 
S11  \  IK. 
The    strength   of    the    silver    market    has    tx 
maintained,  and  quotations  have  further  risen.     Rceent 
purchases  by  the  American  C.overrwnent  ha\> 
an  increased  scale,   s,.  that  the  amount  of  m< 

was     more    than     usually     limited.       The     li 
Government  and  also  the  baaaara  p 

sistent  buyers,   and  as  tin-  immediate  OUtl 
favour   the   expectation   of  any   material  fall    in   p 
'•  Ix-ars  "  covered  with  some  freedom.      I'ric 
finished    |    up  on   the  week  at   52  id.    ;>• 
cash,  and  ;>.;  ,kd.  per  <xa  for  future  deJiv< 
nesdav    the  offer  of    K-.  40,00,000   Council  d: 
India  brought  applications  for  K 

and    Rs.  1,25,50,000    in     telegraphic    transfers.       The 
amounts     allotted     were     K  xx>     in     b 

Rs.  7.07,000  in  transfers,   tend.-  and 

is.  4|'.d.  |x-r  rupee  receiving  7S  pet  cent,     N 
the  amount  offered  is  again  40  lakhs. 
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BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  31,  1907. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


52,960,500 


Government  Debt ..        ., 
Other  Securities 
Gold  Coin  and  Bullion    . . 
Silver  Bullion 


Proprietor's  Capital  ..      14,553,000 

Rest 3.483,492 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  8,664,699 
Other  Deposits  , .  . ,  43,406,967 
Seven  Day  and  other  Pills  55, 153 


£52,960,500  I 
BANKING    DEPARTMENT. 
£ 


£ 
11,015,100 
7.434.900 
34.510,500 


£52,960,500 


Government  Securities 
Other  Securities     . . 

Notes 23^038,230 

Gold  and  Silver  Coin       ..        1,329,182 


£ 
16,082,513 
29.713.386 


Dated  August  1,  1907. 


£70,163,311 


£70,163,311 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPAHTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

August  2. 

July  25, 
1907. 

July  31. 
1907. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.530.487 

Rest 

3,472.963 

3.483,492 

10,523 

9,492,865 

Pub.  Deposits  . . 
Other    do. 

8,103,171 

8,664,699 

561,528 

— 

42,394,893 

46,007,213 

43,406,967 

— 

2,600,246 

55,673 

Day  Bills 

65,497 

55,'53 

— 

10,344 

Assets. 

Decrease. 

Increase. 

•5.977,133 

Gov.  Securities 

16,583,919 

16,082,513 

501,406 



29.420,538 

Other      do.      .. 

30,068,846 

29.713.386 

355,46o 



24,629,187 

Total  Reserve  . . 

25,549.079 

24,367,412 

1,181,667 

— 

2,610,590 

2,610,590 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

30,577.825 

Note  Circulation 

24.223,905 

23,038,230 

1,185.675 

36,757,012 

Coin  and  Bullion 

36,449,829 

35.839.682 



610,147 

474  PC. 

Proportion 

47    PC 

46J  p.c. 



ip.c. 

34  ,. 

Bank  Rate 

4    ,. 

4     .. 



Foreign  bullion  movement  for  week  £252,000  in. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

— 

21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000 

— 

Apr. 

Week  ending 

940,920,000 

964,075,000 

— 

23.i55,ooo 

May  1 

282,292,000 

281,140,000 

1,152,000 



m     8 

248,408.000 

231,902,000 

16,506,000 

— 

m    li 

253,893.ooo 

293,489,000 

— 

39,596,000 

201,770,000 

209,951,000 

— 

8,181,000 

„  29 

214,953,000 

201,975,000 

12,978,000 

— 

June  5 

285,369,000 

267,679.000 

17,690,000 

— 

,,   12 

215.005,000 

202,547,000 

12,458,000 

— 

>i    19 

255,511,000 

240,335,000 

6,176,000 

— 

,,   26 

207,091,000 

196,201,000 

10,890,000 

— 

July    3 

321,762,000 

324,878,000 

— 

3,116,000 

„    lu 

258,389,000 

227,825,000 

30,564,000 

— 

»    17 

269,313,000 

257,070,000 

12,243,000 

— 

„   24 

207,121,000 

204,587,000 

2,534,000 

— 

n   31 

256,139000 

272,380,000 

— 

16,241,000 

7.7*8,462,000 

7,546,789,000 

171,673,000 

_ 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  £2, 500,000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  on  Monday,  when  the  total  applied  for  was 
^6,838,000.  Applicants  at  £98  2S.  3jd.  received  about  95  per 
cent.,  and  those  above  in  full,  the  average  rate  of  allotment  being 
£3  14s-  7fd. 


Amount. 

Duration. 

When  repayable 

Rate  per  cent. 

£ 

t 1,000,000 
f  i,  500,000 
1,000,000 
2,500,000 
1,800,000 

2,500,000 
2,500,000 

6  months 
6  months 
6  months 

6  months 
6  months 

1907 

Sept.  28 
Dec.  22 
Dec.  29 

1908 
Jan.  12 

Jan.  27 

400 
3  11     9 

3    7    3l 

3  12    0 
3  14    7l 

12,800,000 

+  Issued  privately. 

SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Gold       

Bills       

Note  circulation 
Short  term  advances. , 


July  23,  1907. 


£ 
1.528,075 
1,686,072 
2,165,692 
1,111,232 


July  15,  1907. 


£ 

1,382,669 

1,798,552 

2,267,632 

969,568 


July  7,  1907- 


£ 

1,270,655 

1,983,190 

2,381,346 

867,625 


June  30,  1907. 


£ 

1,241,052 

1,638,392 

2,305,862 

775,930 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  July  27.) 


Revenue. 

Expenditure. 

£ 
641 

COO 

National  Debt  Services     . . 

£ 
46,453 

M4 

OOO 

Other    Consolidated    Fund 

Estate,  &c,  Duties  .. 

229 

OOO 

— 

122 

OOO 

♦Payments  to  Local  Taxa- 

Land  Tax  and  House  Duty. 

IO 

OOO 

— 

Property  and  Income  Tax  .. 

49 

OOO 

Supply  Services 
Bullion  Advances 

r, 094, 600 

— 

— 

— 

Treasury  Billsfnett  amo'int) 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    ..    i 

iSOO 

OOO 

Exchequer  Bonds  redeemed 

— 

C 

000 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

Naval  Works 

— 

Uganda  Railway 



— 

Unclaimed    Dividends    Ac- 

Telegraph  Acts 

Laud  Registry  (New  Butld- 

— 

— 

Advances  for  Interest  on  Ex- 

Public Buildings  Expenses 

— 

chequer  Bonds 

— 

Telegraph  Acts 
Nava  1  Works  Acts    .. 

— 

— 



Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

— 

Land  Registry  Acts 

Public  Bldgs.  Expenses  Act 



Suez  Canal  drawn  Shares 



in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin). 

— 

Cunard  Agreement 

— 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1906-7  .. 

— 

underCunard  Agreement  Act 

— 

China  Indemnity     . 

— 

Ways  and  Means  Advances 

— 

Deficiency     Advances     re- 

Temporary  Advances  Defi- 

Ways  and  Means  Advances 

_ 

— 

Suez  Canal  Drawn  Shares. . 

— 

__ 

China  Indemnity 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

— 

2,059.947 

Colony.      Repayment    of 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

— 

£3 

301, 

000 

£3,201,000 

♦Exclusive  of  £109,000  last  week  paid  over  in  aid  of  local  expenditure,  makin 
the  totals  of  such  payments  to  date,  £2,804,407. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Saturday,  Bars £19,000 

Monday,  Bars      £44,000 

Tuesday,  Bars     £85,000 

Wednesday,  Bars      . .     . .  £115,000 

Thursday,  Bars £8,000 

Friday,  Bars        £68,000 

Total    ..  £359,ooo 


Withdrawals. 


Thursday,  S.  America 
Brazil 


£120,000 
£7,000 


Nett  Influx       £212,000 
Total     . .       £339iO°o 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

B 

Q 
C 

</) 

Last 

week's. 

Latest 

Place. 

B 

0 

B 

U 

Last 
week's 

Latest. 

chqs 

chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 

2516 

25-22$ 

I2-06J 

20'46| 
20-45 
24-06 
94-20 
4-87 
51*8 
28-35 

25'I54 
25-21$ 
I2-06J 

20  46$ 

20-45$ 

24-04$ 

94-07$ 

4.87 

5>fS 
2863 

short 
sight 

3  mths 
90  dys 

T.T 
T.T. 
T.T. 
T.T 
T.T. 

4  mths 
90  dys 

25-225 
25' '3 
no 
■5&d- 
'/«A 

>MA 

2/2f1l 

3»i 

24ft 

2/Ofj, 

48id. 

25-22$ 

Amsterdam 

St.  Petersburg . 
New  York   .... 

Constantinople 
Rio  de  Janeiro. 

Hong  Kong    .. 

Shanghai    

Singapore 

Yokohama 
Buenos  Ayres 

no 
t5&d- 

1/4A 
1/4  A 

2/2| 
2/4I2 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate, 


34 

a 

5 
5 
5 
5 
7 
4$ 

5$ 
6 
6 
3 
3 
2—3 


Altered. 


March  21,  1907 
April  23.  1907. 
April  23,  1907. 
April  23,  1907. 
March,  1907. 
Juie  27,  1907 
September.  1904 

Feb.  5,  1907 

August  2i,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 

July  25,  1907. 

July  4,  1907- 


Open  Market. 


Last 
Week. 


3ft 

4} 
4} 
4J 
4] 
4i 
4i 

4 
5 

5i 
54 


Latest. 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


July  27,1907.  July  20, 1907  July  13,  1907  July  28,1906 


£ 
42,090,000 
14,550,000 

224,632,000 
10,058,000 

219,154,000 


£ 

40,954,000 
14,514,000 

221,050,000 
10,076,0^0 

214,598,000 


£ 

40,364,000 

14.55  >,ooo 
220,963,000 

10,064.000 
214,152,000 


£ 

38,8^0,000 

17,894,203 

211,680,000 

9,408,800 

212,020,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,851,500  against  an  excess  last  week  0* 
£1,818,500. 


August  3,    1907.] 


Zbe  Jnveetors'  IRevfcw. 


'Vj 


BANK  OP   RUSSIA  (10  roubles  to  the  £). 


Silver  and  subsidiary 

coin 

Advances     and     bilk 

discounted   . . 
Securities     belonging 
3  the  Bank  . . 
1  in  circulation  . 
osits  and  current 
account 
reimry  ■coonnt 


July  8/21, 
1907. 


I 

117,166,919 

6,785,037 

41,992,215 

8,940,681 
111,673,786 

46.410,914 
10,906,061 


July  1/14, 
1907. 


June  J3'July6 
1907. 


116,895,703 

6,707,907 

42,548,358 

112,311,405 
46,164,303 


IT 
116,509,153 

6,642,805 
4i,73»,55« 

8,787,365 
•13,850,128 

45.342,332 


July  8/21, 
1906. 


£ 

7-V-'j  ogl 

6,038,309 

41,478,474 

8,362,223 
110,528,400 

54,020,461 

hearsay) 


HANK   OF   FRANCE   (25  Irancs  to  the  £). 


Gold  in  band  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
.  Public  deposits 
Private  di 


Aug.  7,  1907. 


112.030,160 
39,023,240 
43,830,080 

22,747,440 

10,288,640 
20,^07,800 


July  25,  1907. 


112,449,200 
39,349,680 
37,113,761 
22,560,8*) 

187,815,160 
9,610,120 
-'-".  •,';-.  r" 


July  18,  1907, 


112,112,600 
39,325,200 

39,201,920 
23,120,120 

191,321,920 

6,^48,200 
ai,a33,38o 


Auk-  ».  ioo6> 


116,589,440 
42,453.t*8o 

183,638,700 
n,443.36o 

24,7^1 ,40*-) 


cent 


Proportion     between  bullion    and  circulation    788  per  cent,  against  80J  per 
;nt.  a  week  ugo. 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


July  25,1907. 

July  18,1907. 

July  11,1907. 

July  26, 1906. 

Coin  and  bullion 

£ 

4,680,440 
24,454,480 
29,462,920 

£ 
4,853,400 
24,205,760 
29,044,360 

X,050,o8o 

£ 

4,740,080 
15,065,040 
29,186,800 

}.583.j6o 

4,756,050 
23,601,040 
27,63 1, oMo 

StOgoiaoo 

HANK   OF   SPAIN   (25  pesetas  to  the  X). 


July  27,1907.  July  20,1907 


I 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Hills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 

15,591,139 

25,780,191 

2,529,211 

25,612,480 

33,205,34' 

62,238,212 

21,344,211 

1,611,311 

6,774,689 


15,582,676 

25,706,099 

2,601,422 

25,780,351 

33.161,952 

62,286,106 

21.595.440 

1,654,924 

6,617,624 


July  15,1907  July28,ioo6. 


£ 
•  5,571,107 
25,639,800 
2,610,714 
25,930,439 
13,090,311 
62,363,664 
21,424,926 
2.577,631 
6,652,431 


I5.l8(>,8).( 
24,814,154 
3,020,751 

34.752,4'S 

62,007,829 

22,116,584 

2,247,156 

6,811,972 


IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  23, 1907. 


£ 

46,182,800 
50,997,75o 
3,466,750 
71,879,750 
29.334.750 


July  15,  1907.     July  8,  1907. 


I. 
43,872,050 
53,628,000 
4,952,000 
75,289,550 
88,690,650 


£ 

43|098,050 

57.7U-950 
6,5Hl,8O0 
81,256,300 
26.546.KX) 


July  23,  1906. 


£ 

47,902,600 

45.740.050 

3,027,750 

67,272,200 

30,048,250 


Note  circulation  above  legal  maximum   (free  of  taxation)  £4.334.35°  against 
£1,731,050  above  the  legal  maximum  last  week. 

BANK  OF  ITALY  (25  lire  to  the  £). 


July  io, 

June  30, 

June  20, 

May  20, 

1907. 

1907. 

1907. 

1906, 

£ 

£ 

£ 

£ 

37,280,560 
458,760 

37,274.640 
517.5&0 

32, 53*1,340 

State  notes  and  small  change 

412,800 

583,640 

Discount  and  loans 

17,817,240 

18,558,800 

14,587,000 

13,104,560 

Public  stock  and  State  loans, . 

7,446,000 

7,873,200 

7,959,200 

8,372,160 

7,651,720 

6,569,320 

6,043,200 

Note  Circulation 

51,710,040 

50,627,720 

46,087,240 

37,465.960 

Current  account 

2,517.400 

2,246,240 

2,542,160 

3.488,640 

5,M3,48o 

5.363,960 

3,816,160 

AUSTRIAN-HUNGARIAN 

BANK   (24  crowns  to  t 

te  £). 

July  25,  1907. 

July  15,  1907. 

July  6,  1907. 

July  24,  1906. 

old  Reserve 
Silver  reserve..        .. 
Foreign  bills   .. 
Advances 
Note  t  irculation 

1  .[I.  i  :!■::..  i 

£ 

45,f'9,93o 
12,386,375 
2,400,000 
2,465,042 
73.893,457 
24,296,582 

£ 

45.543.583 
12,388,667 
2,500,000 
2,444,625 
75,H7,458 
21,953,042 

£ 
45,440,917 

12,405,583 
2,500,000 
2,642,708 

76,71 

26,591,875 

£ 

47,020,041 
12,559.083 

2.5  w.000 
2.625 
70,8  jl 
18,826,857 

LONDON    COURSE   OF    EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Hrussels 
Hamburg 

&  German  U.  Places 

Parii 

Do 

Mai  mMIm 

Swil/'i  land   .. 

Austria 

St.  ivi.tsburg  and  Moscow 
Italian  Bank  Placet 
N<w  Stark 
Madrid  end  Spanish  B.P, 



Oporto 

laen  ..        .. 

Cluisli.tni.t 
Stockholm 


t's.mce. 

July  23. 

July  25. 

July  30. 

short 

12"l| 

12l| 

I24S 

taii 

i  months 

12-48 

■  2-4i 

1  months 

2552J 

25-521 

25524 

3  months 

20-73 

2072 

20-72 

3  months 

2073 

20*72 

20*72 

cheque. 

25174 

25'l6i 

25-Hl 

15.IQJ 

i  mondn 

2541* 

25-40 

i  months 

254IJ 
25'474 

254li 
»5-474 

25-41! 
2547J 

3  months 

\  months 

24'44 
24ft 

2442 

24   12 

j  months 

24ft 

24ft 

i  month. 

25-50 

2550 

■saof 

60  days 

*■! 

41. 

! 

3  months 

41s 

4lM 

\  months 

5'i 

5'i 

51! 

3rionths 

5'1 

5<i 

5'± 

i  months 

1850 

1850 

1851 

;  months 

18-51 

1851 

18-52 

,  mouths 

.  18-51 

18-51 

185] 

\"K    I. 


tS'4» 
2552J 
2072 

25161 
25-40 
2540 
25474 
24  42 

mA 

25474 

Pi 

.8-52 
1852 


OPEN   MAKKLT   DISCOUNT. 


Thirty  and  «ixiy  day  remitted  bill. 

Three  month. 

Four  months 

Six  boi 

Three  nionthi  fine  inland  bills 

Four  months 

Six  months 

BANK   AND   Dl.l'osn    RATI 

Bank  of  England  minimum  discount  rate 
.,  ,,         short  loan  rate* 

'  rate  on  deposits   . 
Bill  brokers'  deposit  rale  (call) 

7  and  14  days'  notice 
Current  rates  for  7  day  loans 
,,         for  call  loans 


A  i 
3- 


The  Stock   Markets. 

Members  of  the  Stock  Exchange  should  be  glad  of 
the  In  i.i  respite  afforded  them  !>y  the  .August  St.  Lub- 
bock's Day.  They  managed  to  wind  up  a  dreary  nine- 
teen-day account  in  the  middle  of  the  week  without 
disaster,  but  have  had  no  comfort  in  that  account  or 
since  and  markets  all  week  were  depressed.  So  un- 
pleasant is  the  week's  history  that  we  need  not  spoil 
the  brief  holiday  by  dwelling  upon  it,  and  shall  in- 
dulge in  DO  prolonged  discourse.  In  one  sense  the 
incident  of  the  week  has  been  the  fall  in  the  price  of 
Consols  to  8243,  which  was  the  figure  touched  for  a 
moment  on  Tuesday  last.  It  rallied  immediately  to 
83,  but  dropped  back  again,  and  the  money  price  last 
night  was  hardly  Utter  than  82J.  Money  was  fairly 
cheap  at  the.  Consol  settlement,  but  nobody  got  it  for 
less  than  3  per  cent.,  and  many  paid  3$  per  cent.,  the 
tendency  being  for  the  rate  to  harden  as  the  arrange- 
ment of  the  account  proceeded.  After  all,  however, 
Consols  now  yield  nearly  as  much  as  the  contango 
rate,  so  in  that  respect  the  position  of  holders  is  im- 
proving, and  as  Mr.  William  Hubbard  aptly  remarked 
at  the  meeting  of  the  London  and  County  Bank  held 
yesterday,  Consols  at  the  present  price  are  on  a  3  per 
cent,  basis  higher  than  our  old  3  per  cents,  were  at 
any  time  in  their  history  until  Mr.  Goschen's  conver- 
sion came  into  view.  At  least,  we  never  remember  3 
per  cents,  being  quoted  at  par  in  earlier  days  and 
seldom  at  99.  They  were  oftener  round  about  95  and 
sometimes  as  low  as  93  even  in  times  of  profound 
peace,  so  the  credit  of  the  country  is  still  all  right  and 
the  market  will  cornc  all  right  too,  time  given,  when, 
as  Mr.  Hubbard  also  pointed  out,  the  nation  has  made 
its  money  in  trade  and  wants  to  find  investmeiv 

Contangos. 

The  market  obtained  its  fortnightly  account  to 
account  money  from  the  joint-stock  banks  at  3$  per 
cent,  as  a  rule,  seldom  K'vinK'  as  much  as  3 J  per  I 
while  money  brokers  got  all  they  wanted  at  3!  per 
cent.,  the  supply  being  abundant  on  Monday.  Coe- 
tango  rates  in  all  departments  were,  in  spite  of  this 
ease,  inclined  to  Stiffen,  and  were  noticeably  about 
t>  to  1  per  cent,  harder  on  Home  Railway  stocks, 
American  Railroad  shares,  Grand  Trunk  stocks  and 
some  things  in  the  Miscellaneous  list.  ("rcncralljr 
speaking,  borrowers  inside  the  markets  had  to  pay 
from  4  to  5  per  cent,  for  their  accommodation,  rarely 
more,  and  on  Foreign  Government  securities  there 
was  the  usual  difficulty  of  lending  even  at  3J  or  4  per 
cent.,  there  being  so  littie  sttxk  to  be  carried. 

Colonial  Secoiutim  \m>  Foanow  Govnmam 

Sti» 

Quotations  have  been  on  the  whole  well  maintained 
overnment  and  Municipal  securities,  but 
of  the  Natal.  N- u  Soutfa  Wales  and  Nee  Zea- 
land issues  have  fallen  back  a  little  on  the  week.  In 
the  Municipal  groups,  however,  a  rally  has  taken  place 
in  Rosario  bonds,  thanks  to  the  new  sehcrrn 
arraneing  tin-  cltj  'a  debt  dealt  with  in  another  column. 
Rand  water  stock  has  been  flat,  and  in  th< 

Government  bond  group,  J I  >onds  haw  receded 

a  little,  especially  OHO  or  two  of  the  older  loans.  Rus- 
sian loan  scrip  ha.-  D  rather  weak,  although  the 
general  Russian  list  has  shown  steadiness,  and  apart 
from  some  decline  in  Greek  bonds,  particularly  in  the 
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Funding  loan,  and  a  little  weakness  in  one  or  two 
Argentine  issues  as  well  as  in  the  Sterling  bonds  of  the 
Province  of  Buenos  Ayres,  nothing  important  hap- 
pened, the  decline  in  German  3  per  cents,  being  merely 
a  reflection  of  the  weakness  which  has  prevailed  on  all 
German  markets. 

! 
Home  and  Other  Railway  Stocks. 

Consols  as  usual  gave  the  tone  to  the  other  domestic 
markets,  and  Home  Railway  stocks  have  been  dis- 
tressingly flat  all  week.  Still  more  has  the  market 
been  without  business  to  do,  and  there  does  not  seem 
any  possibility  of  cheering  it  up  just  yet.  Certainly 
the  utterances  of  railway  chairmen  have  done  nothing 
so  far  to  encourage  buying.  They  have  proclaimed 
their  futility  by  raging  against  facts,  by  scolding  their 
employees,  and  assuming  a  defiant  attitude  where 
common-sense  would  dictate  soft  speech  and  a  readi- 
ness to  negotiate.  No  wonder,  then,  that  quotations 
are  disposed  to  give  way,  and  that  some  of  the 
southern  Railway  stocks  have  been  pressed  for  sale 
in  a  languid  way,  while  investment  business  has  been 
conspicuously  absent.  The  debenture  and  preference 
stocks  arc  suffering  almost  as  much  as  the  ordinary, 
particularly  Chatham  arbitration  and  North  London, 
but  North-YVestern  debenture  stock  has  not  escaped, 
and  the  whole  market  for  privileged  issues  is  in  a 
semi-demoralised  condition,  with  another  ugly  tumble 
in  the  lower  preferences  of  the  Great  Central  Com- 
pany and  in  Chatham  preference  to  emphasise  their 
impotence. 

During  the  week  the  players  in  Canadian  Pacific 
shares  have  been  very  busy,  and  apparently  both  in 
these  and  in  sundry  Yankee  Railroad  shares  there  has 
been  a  large  option  account  to  settle,  which  has  been 
adroitly  used  by  the  holders  of  the  options  to  call  the 
stock.  Hence  on  the  week  Canadian  Pacific  shares 
are  nearly  $10  up,  and  it  is  possible  that  the  same 
kind  of  jump  might  have  been  brought  about  in  some 
of  the  Yankee  Railroad  shares  but  for  the  helpless 
state  of  the  Wall  Street  market.  That  continues  to 
be  entirely  professional,  and  this  week  the  "  bears  " 
have  pounded  away  at  it  until  every  now  and  again 
the  rickety  structure  seemed  about  to  collapse.  For 
all  that  Union  Pacific  and  Southern  Pacific  shares 
have  been  maintained  in  price,  although  the  Southern 
Pacific  dividend  at  the  rate  of  5  per  cent,  announced 
yesterday  seems  to  have  encouraged  the  "bears." 
Only  stocks  like  the  Great  Northern  preferred  and 
Northern  Pacific  have  displayed  serious  relapses.  Our 
dealings,  happily,  are  insignificant  in  all  this  region, 
and  had  better  remain  so  until  it  is  seen  which  of  the 
warring  hosts  obtains  the  victory  in  America.  Harri- 
man  says  the  boom  is  coming,  and  he  doubtless  has 
much  to  sell.  Grand  Trunk  stocks  have  steadied  up 
and,  according  to  the  Morning  Post,  the  market  is 
hoping  for  the  full  dividend  on  the  first  and  second 
preference  stocks,  with  perhaps  ^20,000  left  to  carry 
forward.      Let  it  hope. 

As  a  group  Foreign  Railway  stocks  have  also  been 
under  the  same  distressing  influences,  and  a  few 
Argentine  Railway  stocks,  together  with  some 
Uruguay  ones,  have  lost  ground  on  the  week.  The 
fall  has  not  been  brought  about  by  selling  so  much  as 
by  the  absence  of  business  of  any  kind,  for  this  has 
been  one  of  the  worst  weeks  of  the  year,  partly  be- 
cause the  mood  of  the  City  was  sulky  and  disap- 
pointed, and  also  because  a  holiday  was  at  hand,  and 
eveybody  who  could  avoided  commitments  until  that 
was  over.  Mexican  Railway  stocks  have  been  nearly 
as  idle  a  market  as  any  of  the  rest,  although  prices 
have,  been  steady  for  these  as  well  as  for  the  stocks 
and  shares  of  Cuban  Railways  and  for  Brazilian  Rail- 
way stocks  like  San  Paulo  and  I^eopoldina. 

Miscellaneous  Notes. 

Bank  shares  have  been  a  little  weaker  in  a  few 
instances,  but  the  weakness  has  touched  banks  in  the 
colonies  rather  than  our  own  banks,  although  there 
were    fractional    declines    in    one    or    two    instances 


amongst  these,  but  nothing  serious  occurred  at  any 
point.  Brewery  shares,  too,  were  just  as  uninteresting 
as  usual  with  only  one  movement  on  the  week  of  the 
slightest  importance,  a  relapse  of  zh  in  Ohlsson's  "  B  " 
debenture  stock.  Dock  securities  have  been  unaffected 
by  the  tide. 

Another  decline  of  10s.  took  place  in  Artisans'  and 
Labourers'  Dwellings  ordinary  stock,  and  the  changes 
amongst  Nitrate  shares  were  again  for  the  most  part 
adverse,  although  the  market  rallied  now  and  then. 
Very  few  securities  in  the  great  Commercial  and  In- 
dustrial list  have  risen  on  the  week,  but  Lever  Bros. 
preference  shares  continue  to  profit  by  Mr.  Lever's 
great  victory  over  the  Harmsworth  Newspaper  Trust, 
and  the  jobbers  have  marked  Lewis  and  Allenby's 
debenture  stock  ^19  higher  since  the  end  of  last  week. 
Motor  shares  still  lose  fractions  on  balance,  and  United 
Lankat  Tobacco  shares  still  give  ground  as  well  as 
United  Alkali  shares  and  the  preference  shares  of 
Paquin.  Spiers  and  Pond's  preference  shares,  how- 
ever, have  recovered  a  little  on  the  week.  Iron,  coal 
and  steel  have  been  firm,  with  slight  improvements  in 
Guest,  Keen  shares  and  debenture  stock,  in  CammeH's 
preference  shares  and  others,  as  well  as  in  a  good 
many  other  debenture  issues,  in  Parish  and  Knowles' 
ordinary  shares  and  both  the  share  issues  of  Pease  and 
Partners;  United  States  Steel  common  have  been  flat 
on  the  "  bear  "  forecast,  referred  to  in  our  "  American 
Business  Notes."  Tea  shares  have  been  in  some 
demand,  as  well  as  a  few  Telegraph  securities,  though 
Anglo-  deferred  has  dropped  to  Vj\. 

Electric  securities  were  dull  with  day  by  day  scarcely 
a  bargain  doing  in  most  of  them.  Pekin  Syndicate  and 
Peruvian  Corporation  stocks  have  fallen  back  a  little, 
and  Hudson's  Bay  shares  have  been  rather  jumped 
upon,  partly  because  of  fears  about  the  harvest  and 
also  because  the  financial  situation  in  Canada  is  radi- 
cally unsound. 

Friday  Evening's  Markets. 

The  Stock  Exchange,  as  usual,  began  its  holiday 
early  and  had  little  or  no  business  to  record,  but  there 
are  two  or  three  small  items  of  interest  to  be  men- 
tioned,  and  first  of  all  the  discounts  upon  the  various 
new  issues  deserve  notice.  They  are  just  about  where 
they  stood  a  week  ago,  all  the  new  issues  of  any  con- 
sequence, including  the  two  South  African  municipal 
loans,  being  still  practically  at  1  discount.  The  South 
Manchurian  Railway  loan,  however,  is  rather  better  at 
\  discount. 

It  is  said  that  Paris  is  going  to  put  up  De  Beers 
shares  to-morrow  ;  in  other  words,  that  the  "  shop  " 
there  is  going  to  start  a  movement  for  the  rise.  It 
has  been  a  steady  seller  for  a  long  time  back,  and  we 
do  not  think  much  of  the  statement.  Tinto-s  moved 
up  £1  with  one  bargain  between.  The  general  markets 
were  quiet,  and  inclined'  to  be  steady  at  the  close  with 
no  business  going  on. 

Yesterday  Lancashire  and  Yorkshire  Fire  share* 
went  up  j£,2,  and  to-day  the  Ocean  Marine  followed 
with  a  rise  of  1.  As  both  these  are  popular  Liverpool 
companies  the  market  thinks  this  portends  another 
amalgamation. 

With  little  to  do  dealers  and  others  have  been  dis- 
cussing the  action  of  the  Japanese  Government  in  de- 
ciding to  repay  its  6  per  cent,  bonds  on  September  10. 
"  A  piece  of  sharp  practice  this,"  people  told  us,  "  by 
which  we  are  done  out  of  a  month's  interest."  But 
the  Japanese,  on-  the  other  hand,  say,  Everything  is 
straightforward  and  perfectly  in  order.  We  dis- 
tinctly intimated  when  issuing  these  6  per  cents,  that 
they  would  be  repayable  on  April  5,  191 1,  but  that  the 
Imperial  Japanese  Government  retained  "  the  option 
to  pay  the  bonds  off  at  any  time  after  April  5,  1907,  on 
giving  six  months'  notice."  People  read  this  as  mean- 
ing that  the  notice  must  be  given  after  April  5,  1907, 
but  the  Japanese  say  :  "  Not  so,  we  could  have  given 
notice  so  that  the  bonds  might  have  been  repaid  on 
April  6  last,  and,  as  a  matter  of  fact,  did  give  notice 
so   that   repayment  could  fall  on   September   10  next." 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUND8— Rise  :  India  73J  p.c  pd.  J-,  to  724-73,  do. 
3  p.c,  acct.  i,  to  851-85!.  Fall:  24  p.c.  Annuities  \,  to  8o*-KiJ, 
do.  124  px  acct.  i,  to  81-814,  Guaranteed  2j  p.c.  acct.  4,  to  82J- 
hj).  Local  Loans  acci.  4,  to  544-95,  Transvaal  Gov,  3  p.c.  acct.  i, 
lank  of  England  24,  to  270275,  Bank  of  Ireland  2,  to 
300-306,  India  2«  p.c   acct.  4.  to  71-72. 

CORPORATION  AND  COUNTY   STOCKS.-Fall  :  Water  \ 
t   4,   to  88-89,  Metropolitan  Cons.    3  p.c.    Stck.  4,10864-874, 
I  p.c.  }.  to  074-08,  do.  34  p.c.  acct.  i,  to  974-08. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES.— Rise  :  Canada 
C.P  R  I,  to  101-102  W.  Aust.  44  pc.  1,  to  102-104,  S.  Australian 
Loan  of  1884  14.  to  106-108.  Fall :  Cape  35  p.c  Ins.  4,  to  944-954. 
Ceylon  3  p.c.  1,  to  86-88,  Natal  34  p.c.  Cons.  A,  10944-95*.  N.S. W. 
1924  4,  to  100-101,  do.  1918  j,  to  994-1004,  New  Zealand  4  p.c.  4> 
to  107-108,  do  3  p.c.  4,  to  864-874,  Victoria  1924-1926  4,  to  g8j- 
og*.  do.  1923  i.  to  984-994,  do.  34  p.c.  Cons.  A,  to  994-1004. 

CORPORATION  8TKS.  (COLONIAL  AND  FOREIGN).-Rise  : 
Rusario  Citv  6  p.c.  1887  1.  to  54-56,  do.  6  p.c.  1888  1,  to  54-56,  do. 
5  p.c.  Hds.  i,  54-56,  do.  1889  4,  to  53-55.  Fall  .  Hand  Water  Board 
1,  to  91-93 

FOREIGN  STOCKS,  BONDS,  &c.^Rise  :  Brazilian  5  p.c.  W.  of 
Minas  Rly.  4,  to  945955.  do.  5  pc.  Funding  Bds.  4,  to  102-103, 
Bulgarian  6  p.c.  4,  to  1024-1034,  Chinese  7  p.c.  Silver  Ln.  4,  to 
1044-1054,  Dutch  3  pc  1896  1,  to  90-93,  do.  3  p.c.  1898,  &c,  1,  to 
90-93,  Greek  4  p.c.  Klys.  Ln.  4.  to  89-90,  Russian  4  p.c.  Rentes  1, 
to  69-73.  Swedish  4  p.c.  1,  to  99-101,  Turkish  1891  4,  to  1004-101*, 
Dutch  Certs.  1814  1,  to  73-76.  Swiss  Fed.  Rly.  4,  to  96  97.  Fall : 
Argentine  5  p.c.  1886-7  j\  to  1004-1015,  do.  34  p.c.  External  4,  to 
72-73,  Brazilian  4  p.c.  1889  J,  to  79i-79j.  Buenos  Aires  4,  to  58I- 
58$,  Costa  Rica  A  Bds.  1,  to  43-46,  do.  B  Bds.  1,  to  33-36,  Danish 
3  p.c.  Gold  Ln.  1,  to  86-90,  Greek  5  p.c.  1881  4,  to  48-49,  do.  5  p.c. 
1884  4,  to  47-48,  do.  Monopoly  4.  to  474-484.  do.  4  p.c.  Rentes  4,  to 
37-38,  do.  5  p.c.  18904, 10464-474.  do.  5  p.c.  Funding  Ln.  141047-48. 
"apan  5  p.c.  1895-6  j,  to  994-1004,  do.  4  p.c.  Sterling  Ln  1,  to  824- 
do.  44  p.c.  do.  J,  to  93-934.  Russian  5  p.c.  Ln.  J,  to  83J-84,  San 

'aulo  (State   ol)    1,  to  85-87,  Siamese   44  p.c.  1907   1,  to  94-96, 

erman  Imp.  4,  to  814-824,  do.  1,  to  80-82,  Prussian  Cons.  3  p.c. 
(Coups.  Jan.  and  July)  1,  to  80-82. 

HOME  RAILW AYS. -Ordinary— Rise :  Cardiff  Prfd.  3,  1087- 
90.  Fall  :  Barry  Ord.  1,  to  182-187,  do.  Did.  1,  to  84-87,  Cale- 
donian Prld.  4,  to  65-66,  Glasgow  and  S.-W.  Prfd.  Ord  1.  to  604- 
614,  do  Did.  Ord.  4,  to  305-314,  Gt.  Nthrn.  Cons.  "  A  "  24,  to  32- 
33,  do.  Cons.  •'  B  "  2,  to  142-145,  Gt.  Nthrn  and  City  ±,  to  IJ-2J, 
London  and  S.-W.  Pld.  Ord.  2,  to  98-100,  Brighton  Prld.  Ord.  2, 
to  131-133,  Tilbury  24,  to  1 13-117,  H.  London  2,  85-90,  Plymouth 
1,  to  80-S3. 

Leased.  —  Fall :  Nottingham  and  Grantham  1,  to  m-114. 

Debentures.— Rise :  Port  Talbot  24,  to  101-105.  Fall:Gt. 
Central  34  p.c.  2nd  Deb.  1,  to  90-92,  Gt.  Wstrn.  4  p.c.  Deb.  1,  to 
115-117,  Lon.  and  Nth.-Westrn.  1,  88-90,  Lon.  and  Sth.-West. 
3  p.c.  Deb.  "  A  "  1,  to  87-89,  do.  Cons.  Deb.  1,  to  87-89,  Chatham 
Arbitn.  Deb.  14,  to  115-117,  District  6  p.c.  Prp.  Deb.  1,  to  124-129, 
N.  London  2,  to  120-125. 

Guaranteed.— Fall:  Gt.  Centl.  1st  Pref.  1,  to  115-118,  Gt. 
Westrn.  5  p.c.  Rent-charge  1,  to  139-142,  do  5  p  c.  Cons.  1,  to  141- 
144,  Lon.  and  N.-W.  1,  to  115-117,  Midland  1,  to  71-73,  N.-Eastrn. 
l,  to  114-116. 

Preference.— Fall  :  Gt.  Centl.  4  p.c.  Pref.  188944,  to  83-87,  do. 

p  c.  Pref.  1891  3.  to  60-65,  do.  5  p.c.  Pref.  1894  54.  t0  43-46- 

INDIAN  RAILWAYS.— Fall :  Burma  Deb.  1.  to  80-83,  E  Indian 

C"  J,  to  224-234,  do.  "B  "  J,   to  24J-25},  do.  4  pc.  Guar.  1,  to 

08-111,  E    Bengal  Deb.  1,  to   108-112,  G.  I.  P.  4  p.c.  Deb.  1,  to 

108-112.  Scinde,  Punjaub  "  B  "  i,  to  23J-24S,  S.  Behar  34  p.c.  Deb. 

I,  to  87-90,  S   Punjab  34  p.c.  1,  to  87-90. 

"\YS. 


COLONIAL  RAILWAY 


Rise:    Canada  Atl.    1,   to    100-102, 


Can.  Northn.  Quebec  1,  to  97-99,  Demerara  Cum.  Pref.  A,  to  8-9, 
do.  Deb.  1,  to  94-96,  Nthn.  of  S.  A.  Rep.  1,  to  94-96,  Atl.  and  S. 
Lawrence  1,  to  153-156.  Fall :  Alberta  Cap.  Stk.  14,  to  85-89, 
Beira  44  p.c.  Debs.  1,  to  38-43,  Can.  Northn.  1st  Mort.  3  p.c.  1,  to 
86-88,  Grand  Trunk  2nd  Pref.  1,  to  112-113,  Mashonaland  1st  Mtg. 
1,  to  74-78,  do.  5  p.c.  Guar.  1,  to  83-86. 
AMERICAN  RAILW AYS.-Rlse:  Chicago  Gt.  W.  Com.  4,  to 
1-12,  Missouri  Preld.  1,  to  69-71.  Fall:  Erie  1st  Prefd.  4,  to 
61-62,  do.  2nd  Prefd.  1,  to  42-44.  Gt.  Nthrn.  6,  to  i33-'37.  Mexican 
Cent.  rV,  to  21-22,  Nat.  of  Mexico  2nd  Preld.  4.  to  21-22,  Northern 
Pacs.  5,  to  133-137,  Rock  Island  4,  to  22-23,  Southern  Rly.  5  p.c. 
Non.-Cum.  3,  to  64-66. 

Bonds  (Gold).-  Rise:  Baltimore  1st  Mort.  4  p.c.  1,  to  101-103, 
,o.  (W.  Virginia)  1,  to  97-101,  Erie  Con.  Mort.  1,  to  128-132, 
uisville  1st  Mort.  N.  O.  4,  to  124-128,  New  York  Cent.  34  p.c. 
oup  Lake  Shore)  1.  to  85-87,  Nthrn.  Pac.-Gt.  Nthrn.  1,  to  95-97, 
nnsylvania  1913  1,  to  102-105,  Southern  Pac.  1,  to  89-91. 
Bonds  (Sterling).— Fall:  Alabama  "C"  1,  to  94-96,  St.  Paul 
in.  and  Man.  1,  to  96-98. 

FOREIGN   RAILWAYS.-Rise:    Argentine  N.E.  Ord.  Cert.    4, 
o   76-77,  Argentine  Trans.   "A"    Deb.    1,  to   91-93.   Anca    J.    to 
4$.  Egyptian  Delta  Warr.  to  Br.  4,  to  9j-ioi,   Guayaquil   [Rly. 
s.)  3.  to   37-39,    La   Guaira   Ord.  4,   to  5-5*.    Ottoman    (Aidin) 
p.c.  Deb.  1,  to  95-97,  San  Paulo  5  p.c.    prefce.  1.    to    114-116, 
'altal  i,  to  64-7,  United  of  Havana  "A"   lrr,  lvlv  [,  to  Ito-iaa, 
"ruguay  Nthrn.    Perp.   Deb.  2,   to  64-66.     Fall :  Argentine  N.-E. 
p.c.  Prefd.  14,  to  37-39,  Bahia  Blanca  and  N.-W     14  p.c.  Guar. 
.  to  9S-95,  B.  A   and  Pac.  5  p.c.  Deb.  1,  to  102-104,  do.  £55  pd.  1, 
58-59,  B.  A.  and   Rosario  New  J,  to  Of  7,  do.  7   p.c    Pref.  4.  to 
54-114,  do.  Rosario  Deb.  1,  to   101-103.  do     34  pc.  Cent.  1,  to 
C.     S.  4  p.c.   Exten.  2nd  issue  4,  to   loj-iojj.  Cent. 
iv  Nthrn.   Deb.  1.  to  101-103,  Colombian  Nat    Jnd    Mort    1. 
.1.  ba  ami  Ros.  1st  Deb.    14,  to  87  00.  Cordoba  Cent. 
A.  4,  to  924-934,  EntreRios2iid  Pref.  1,  to  oo-oj,  Paraguay  Deb. 


Alejjre  Pref.  4,  to  34.  Villa  Maria  lit  Deb   1, 

BANKS  AND  DISCOUNT      Rite:  Agricultural  of  Ecypt  O 
to  8-H4.    British   ol    S     Amer    4.  Kong  4.  to  8o#- 

814,  Imp   of  Persia  }.  to  jJ-6J,  l.*nd  of  Egypt  |  Sat    of 

Egypt  i,  to  194-20.     Fall     Anglo- Egyptian  4.  10   12J  13.  Cap    and 
Counties  4,  to  39 -40,  Lloyds  J,  to  3»i"3'|.  Met.  of  Eng   and  Wale* 


(Actual  dividends  paid  lor  each 

coni|.lited  year  ..re  itlve    In 

parentheses.) 


Consols  di  p.c.  Money) 
I  he.      Account  lAug.  1) 


.rl 
P  =  ) 


94* 


TraM 

India    - 
Do.   3    p.c. 
Do.  »}  p.c. 
Do.  3}  p.c 


Argentine  4  p.c  Retention 

hra/il  4  i>.c.  Kiy    QeaaeeMi 

Chilian  4)  p.c.  iWX 
Chinese  3  p.c.  1896,  Gold 
Do.     44  pc.  1S0S, Cold 
Cob»  j  p.c.  1904  . . 
Egypt  Unified  4  pc       .. 

■mil   .. 

c.  1901-J 
Do.  6  p.c. 

Do.  44  p.c.  (»nd  aeries) 
Do.  4  p.c.  1903.. 


Mexican  5  p.c.  1899 
PortnguaM  3  p.c.  New  .. 
Russian  4  p.c  1SS9 

i  4  pc.  (Snatc.ll  . . 
Turks  4  p.c.  Unified 

Brighton  Oriljr.  (34  p  e.) 

t   ■  I       . 
Caledonian  Only.  (3J  p.c.) 
Do.         !><•(  Il|> 

'ii  (4  p.c.).. 
D.i.  14  PC) 

Chatham  Ordinary 
City  and  South  London  di  p  CI 
Eurness  di  p.c)  .. 
Great  Central  Prat 

Great  Eastern  <  tf  p.c.) . . 

Gc.  Northern  Pref.  Ord.  (4  p.c.) 

ifj  .. 
Great  Western  (3|  p.c). . 
Lane,  and  Yorka.  uf  p.c) 
Metropolitan  1)  .  . 
Meiropolitan  District  .. 
Midland  Prat  dip  c.  .. 
Do.     Del.   U  j  pel     .  . 

North  1  ,  p.c, 

Del.  ti  p.c.) 
!i  I6J  pc.).. 
North-western  inj  p  c) 
Suiith-Eaalerii  Or.l  Hi  p.c) 

Da  Del. 

South  Western  Ord.  {5  J  px.) . . 

Do.  Del.  (tj  pc.)  .. 

Atchison  Shares  (41 
Baltimore  &  Ohio  (New)  (3) 
Chesapeake  *  Ohio  ill  . . 
Chic  Mil.  &  St.  Paul  (7 
Denver  Shares 

Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (71 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (3)    . . 
it  and  Western  (41 
Omai  10  Shares  (21 
:vatlla(7)    •• 
Reading  Shares  di) 
Soetkan  Paclhcdi>     ■• 

:  :i 

Pacific  (8 

Webeea 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Sik. 
Do.  3rd  Pief.  <3) 

Argentine  Gt.  West.  (61 

B.  A)    Ol.  Southern  Ord.  (7) 

B.  A.  and  Pacllic  Or 

B.  Ay  aad  RosarM  Ord.  IS    . 

IK.  do.      Deterred  (6> 

B.  Ay.  Western  Ord.  (71 
ll  Uruguay  U1 

..  Deb.  (4)  iCea. 
Nth.  Sec. I 

Do.  Income  Deb.  Stk.  oil 
Cuban  Central     . . 
Leopolduia  u 

.i.OI.I.  Mi, 

Do. 
Do.    3. 

ban  Paulo  Brirtaantu 

.^..aOrJ 
Coals  J 
Do.  Prel 


a? 


3 


St 


»,i 


I 


9*1 


"1 
tie 


| 


'  B  "  1.  to  3*-3f .  National  *.  to  I   • 
,  Stand  of  S^X.  *.  to684-<iol.  Union  ana. 


4.  to  7i-8|.  Natal  No. 
Nat.  ot  S.  A.  4.  to  10-11. 

SBREWERUS   AND    °IST.LLER.B*-RI*^^.£ 
Pref    r>    to  54-sv  h    1.  to  .v^ii.Camdea  im 

to  34  3j.   Mann.  I'ref    J.  to  7J-7*.  M"c«»eU»  and  Bait. 


i52 


Zhe  3nvestorsT  IRevfew, 


[August  3,   1907. 


"A"  1,  to  89-91,  Northampton  5  p.c.  1st  Mt.  1,  to  102-104, 
WatneyCombe  3$  p.c.  Perp.  1,  to  68-70,  Worthington  5J  p.c.  "B" 
Pref.  I,  to  84-9.  Fall:  Allsopp  Ord.  1,  to  13-15,  do  44  p.c.  Deb.  2, 
to  80-83,  AtoI  (Arch.)  Pref.  J,  to  24-3,  Cameron  (J.  W.)  3J  p.c. 
Mt.  1,  to  6469,  Manchester  1st  Pref.  4,  to  6J-7J,  Ohlsson's  Ord.  J, 
to  6J-7i,  do.  "  B  "  Mort.  2*,  to  80-85. 

CANALS  AND  DOCKS  —  Rise:  Suez  1,  to  177-182.     Fall:  Lon. 
and  India  Prefd.  Ord.  1,  to  94-6,  do.  Defd.  Ord.  2,  to  54-6. 

COMMERCIAL,  INDUSTRIAL,  &c— Rise :  Apollinaris  Pref. 
\,  to  7J-J,  Asbestos  and  Asbestic  J,  to  J-i,  Aux  Classes  Laborieuses 
Plref.  TC't04ii-5A.  Barron  (John)  Deb.  1,  to  101-103,  Bovril  44 
p.c.  Deb.  4,  to  102-104,  Brit.  Aluminium  Ord.  £,  to  4J-5J, 
Castner  Electro.  Alkali  1,  to  96-101,  Catalinas  Wareh.  Deb  4.  to 
45-46,  Delabaye  1-32,  to  29-32 — 1  1-32,  E.  India  Dist.  and  Sugar  Fac. 
Deb.  4,  to  99-101,  Eastman  Kodak  Prefd.  4,  to  116-122,  English 
Sewing  Cott.  Deb.  1,  to  95-97,  Gordon  Hotels  44  per  cent.  Deb.  1, 
to  100-104,  Kelly's  Direct.  Deb.  1,  to  99-102,  La  Martona  1,  to  88- 
90,  Lagunas  Synd.  4,  to  3I-34.  Lever  Bros.  1st  Pref.  £,  to  io$-ii£, 
Lewis  and  Allenby  Perp.  Deb.  19,  to  87-92,  Lister  Prefce.  1-32, 
to  15-16 — 1,  Lyons  (J.)  Ord  J,  to  5I-6,  Mazawattee  4J  p.c.  Deb.  1, 
to  88-91,  Neuchatel  Asphalte  Ord  \,  to  10J-10J,  Salar  del 
Carmen  J,  to  17-174,  Spiers  and  Pond  Pref.  g,  to  44-4I, 
Tarapaca  Nitrate  1,  to  96  98,  Valparaiso  Drainage  2,  to  94-96. 
Fall:  Anglicia  Petrolm.  1st  Pf.  Vs.  to  fi.  Anglo-Chilian  Nitrate 
Pf.  \,  to  6J-7i,  Anglo-Russian  Petrolm.  1-32,  to  jg-i,  Argyll 
Motors  Ord.  ^j,  to  tf-+i,  Artizans'  Lab.  and  Genl.  Dwellgs.  Ord. 
i,  to  86-91,  Assoc.  Portld.  Cement  Ord.  4,  to  2-2J,  Brit.  T.  Table 
Pf.  fs,  to  i-g,  California  Oil  £1  pd.  4,  to  5I-6,  Calender's  Cable 
Mt.  Db.  4,  to  105-107,  Chadburn's  "Ship"  Telgph.  Ord.  j"g.  to 
1J-1J,  do.  Pf.  ,'g,  to  1-1J,  Daimler  i,  to  4J-44,  Darracq  Ord.  |,  to 
i|-2j,  Dunlop  Tyre  Ord.  1  32,  to  27  32 — 29-32,  Evans  (D.  H.)  Ord. 
J.  to  3i'3g>  Pine  Cotton  Spinners  Ord.  1-32,  to  i4_itc-  Genl. 
Hydraulic  2,  to  81-86,  Gramophone  Ord.  fa,  to  3-iV3li.  Home  and 
Colonial  Ord.  ^,  to  2^-2^,  do.  15  p.c.  Pref.  -}g,  to  2i-2j,  Humber 
Pret.  1-32,  to  29  32 — 31-32,  Illinois  Car.  1st  Mt.  G.  Bds.  3,  to  78-83, 
Jay's  Ord.  1-32,  to  1  9-32 — 13-32,  Kinloch  (C.)  Ord.  J,  to  i-i,  La 
Guaira  5  p.c.  1st  Mt.  Deb.  1,  to  73-75,  Maypole  Dairy  Defd.  Ord. 
J,  to  54-6,  Millar's  Karri  and  Jarrah  Pref.  -^,  to  j-f<  Nelson  (J.) 
2nd  Pref.  ^,  to  }jj-i^,  Paquin  Pref.  J,  to  4}-sj,  Priest  Marians  4, 
to  g-g,  San  Jorge  Nitrate  J,  to  1-1J,  Savoy  Hotel  5  p.c.  Debs.  14, 
to  85-89,  Spies  Petroleum  i^,  to  -ft-g.  Theatre  Royal,  Drury  Lane 
fa,  to  -ft-TC'  United  Alkali  Ord.  J,  to  3j-4i,  United  Lankat  4,  to 
4-4J,  Van  den  Berghs  Ord.  yS,  to  ii|-2^.  Waring  and  Gillow 
44  p.c.  Deb.  1,  to  76  79. 

ELECTRIC  LIGHT  AND  POWER.— Rise:  S  London  Ord.  J,  to  ij- 
2|.  Fall:  Canadian  Gen.  1.  to  121-125,  Charing  X,  W.-E.,  and 
City  Pref.  J,  to  3I-4J,  do.  '<  City  Undertaking  "  Pref.  J,  to  3J-3I, 
County  of  London  Pref.  i,  to  ioi-nj,  Electric  Devel.  of  Ontario 
1,  to  78-80. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Aus.  and  N.Z. 
Deb.  2,  to  93-95,  Car  Trust  Debs.  2,  1090-95,  Egyptian  Estates  Ord. 
t%,  to  f-f,  Egypt.  Gov.  Irrig.  4.  to  100-101,  Egyptian  Land  and 
Gen.  J,  10  i-4,  Reversionary  Inter.  1,  to  97-100,  Santa  Fe  4,  to  i-j-f- 
2-rt,  do.  Debs.  1,  to  104-110,  Van  Diemen's  i,  1025-27.  Fall :  Anglo- 
Belgian  ot  Egypt  J,  to  4-44,  Argentine  Sthrn.  4,  to  3|-4i,  Hudson's 
Bay  2,  to  89-91,  Pekin  Syn.  Ord.  J,  to  6-7,  Peruvian  Ord.  J,  to  9- 
9J,  do.  Pret.  4>  to  36I-37L  Port  Madryn  J,  to  3I-4,  Transvaal 
Estates  1-32,  to  15-32 — 17-32. 

FINANCIAL  TRUSTS.  -Rise  :  Alliance  Def.  2,  to  53-56,  Invest. 
Trust  Def.  1,  10151-156.  Fall:  Anglo-Argent.  Ord.  1.  to  118-123, 
Gen.  and  Com.  Def.  1,  to  107-no,  Industrial  and  Gen.  Ord.  1,  to 
126-129,  International  Invest.  Debs.  1,  to  97-100,  Railway  Share 
Trust  "  A  "  },  to  6-64,  Stock  Conversion  Def.  1,  to  13-16,  do.  N.- 
Eastern  1st  Charge  Pref   1,  to  67-70. 

GAS.— Fall:  Buenos  Ayres  New  j,  to  ioj-nL  Cape  Town  and 
Dist.  Pref.  4,  to  8-9,  European  £10  pd.  4i  to  23-24,  do.  £74  pd.  4. 
to  174-18$,  Gas  Light  and  Coke  Ord.  1, 1094-96,  S.  Suburban  Deb.  3, 
to  120-125. 

INSURANCE.— Rise:  Norwich  Union  Fire  1,  to  110-113,  Ocean 
Marine  1,  10  9-11,  Sun  Life  4,  to  184-19.  Fall:  Liverpool,  London 
4.  to  414-424,  London  and  Lanes.  Fire  4,  to  22-23,  London  Guar.  4. 
to  264-274,  Sea  J,  to  14I-15J. 

IRON.  COAL,  AND  STEEL.— Rise:  Beardmore  14,  to  103-105, 
Bolckow  Vaughan  Ord.  ,'g,  to  1  5-32 — 1  7-32,  Cammell,  Laird  Pfce. 
4,  to  5J-5I,  Dorman  Long  2nd  Mt.  1,  toioi-104,  Dunderland  Db.  2, 
to  81-86,  Ebbw  Vale  £10  pd.  j,  to  9J  ioj,  Guest  Keen  Ord.  1-32, 
to  2-21-32—  2-25-32,  do  Pf.  ^,  to  6J-64,  do.  Mt.  Db.  i,to  104-106, 
Pearson  and  Knowles  "  B  "  f,  to  5-54,  Pease  and  Partners  Ord.  J, 
to  13-134.  do.  Df.  J,  to  10-104,  Rhymney  Ord.  i,  to  2g-2§,  do. 
New  4,  to  2^-2^j,  do.  New  Pitsi,  to  100-103,  Stephenson  Ord.  Vs, 
to  ?6-fg,  Wiilans  and  Rob.  Pf.  §,  to  3I-4J,  Workington  Ord.  4.  to 
6I-7J.  Fall:  Bengal  Pf.  4,  to  84-9,  Cammell,  Laird  44  p.c.  Mt. 
Db.  1,  to  102-104,  Cargo  Fleet  Mt.  Dbs.  1,  to  85-88,  Cory  Mt.  Db. 

2,  to  100-103,  Fraser  and  Chalmer's  Ord.  J,  to  4-44.  Moss  Bay 
Hematite  Ord.  1-32,  to  g-i|,  U.  States  Com.  Stk.  if,  to  364-36!, 
do.  Pfd.  A,  to  1024-1034,  Weardale   Prp.  Db.  3,  to  83-86,  Yorkshire 

SHIPPING.— Rise  :  Orient  Pfd.  4,  to  54-64d,  Shaw  Savill  "A" 
i,  to  5i-5f,  Union  of  N.Z.  £10  pd.  J,  to  174-18.  Fall  :  Cunard 
£20  pd.  J,  10  14-144.  Union  Castle  Ord.  J,  to  8-84. 

TEA,   COFFEE    AND     RUBBER.— Rise :    Anglo-Ceylon   Cons. 

3,  to  127-132,  Anglo-Malay  J,  to  4-4J,  Doom  Dooma  4.  to  154-164, 
Dumont  Cum  Pfce  j,  to  54-64,  do.  Mt.  Dbs.  1,  to  954-964,  Kuala 
Lampur,  g,  to  ij-i4,  Mabira  Forest  J,  to  1-1J,  Malacca  jg,  to  i-ii, 
Ouvah  4,  to  104-n.  Fall:  Assam  i,  to  30-33,  Dooars  Ord.  4.  to 
18-19. 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Direct  Spanish 
Pfce.  J.  to  9-94,  Direct  W.  India  4.  to  99-101,  Halifax  and  Ber- 
mudas 4,  to  99-101.  Fall:  Anglo-American  Dfd.  3i,  to  17J-175, 
Direct  U.S.  g,  to  15J-15I,  Oriental  Red  Db.  2,  to  91-94,  W.  India 


and  Panama  Ord.   -&,  to   h-&,  do.   Dbs.   1,  to  99-102,  Western 
/io  pd.  4,  to  134-4. 

TRAMWAYS  AND  OMNIBUS  -Rise  :  Brisbane  Ord.  fc,  to 
3ts-3ot.  Brit-  Columbia  Defd.  1,  to  127-32,  do.  Pfd.  2,  to  110-114, 
do.  Prp.  Pf.  2,  to  103-106,  Calcutta  Ord.  I,  to  7J-7J,  Lanes.  U.  1, 


to  94-97,  Rangoon  Pfce.  4.  to  5J-5I,  do.  Ml  Db7  4,  to  97-99.  Sao 
Paulo  Mt.  Dbs.  4,  to  93-95  p.c.  Fall:  Anglo-Argentine  Ord.  Vs. 
t0  8T3"8w.  Bath  Mt.  Db  2,  to  9297,  British  Columbia  Vancouver 
Dbs.  1,  to  100-102,  B.E.T.  Cum.  Pf.  g,  to  7-74,  do.  Prp  Db.  1,  to 
99-102,  L.G.O.  Ord.  2,  to  62-67,  do.  5  p.c.  Cum.  Pfs.  both  i,  to 
8-9,  Yorkshire  (W.R.)  Db.  1,  to  87-90. 


Points  from  the  Speeches  of  Bank  Chairmen. 

BARCLAY  &  COMPANY,  LIMITED. 
Mr.  F.  A.   Bevan   (Chairman): — "It  would  be  dangerous  to 
prophesy,  but  that  he  thought  that  bankers  could  hardly  expect, 
in  the  ordinary  course  of  things,  that  next  year's  profit  would  be 
equal  to  that  secured  in  the  twelve  months  under  review.     Trade, 
however,   appeared  to  be  flourishing,  especially   in    the  North. 
Though  they  did  not  expect  or  desire  such  high  rates  as  obtained 
in  the  autumn  of  last  year,  yet,  looking  to    the     demand    for 
capital  all  over  the  world,  they  could  hardly  expect  that  there 
was  any  immediate  prospect  of  cheap  money.       Therefore  the 
probability  was  that,  so  far  as  profits  were  concerned,  the  bank 
had  a  good  year  before  them."     "  The  Chairman  also  referred  to 
the  vexed  question  of  the  publication  of  average  figures  in  banks' 
balance-sheets,  and  to  the  importance  of  banks'  holding  a  large 
proportion  of  note9  and  gold.     Bankers,  he  said,  had  held  many 
meetings  on  this  subject,  but,  though  he  could  not  say  that  any 
definite  arrangements  had  yet  been  arrived  at,  there  seemed  to 
be  a  general  opinion  that  the  banks  might  well  hold  a  larger 
supply  of  gold.     He  thought  that  most  of  the  banks — he  could 
speak  for  their   own  bank — held  a  larger  amount  in  gold  and 
banknotes  than,  was  held   at  the  corresponding  period   a  year 
ago.     It  was  much  to  be  desired  that  some  arrangement  could 
be  made  by  which  the  gold  reserves  of  this  country  could  be  in- 
creased, but  when  the  bankers  came  to  talk  over  the  matter  the 
difficulties  were  very  great.     Bankers  had  the  matter  under  con- 
sideration, and  he  knew  that  the  Chancellor  of  the  Exchequer 
also  was  considering  the  question,  but  he  did  not  think  that  the 
Chancellor  quite  saw  his  way,  as  bankers  would  like  him  to  do, 
to  the  formation  himself  of  a  special  reserve  of  gold  against  the 
large  deposits  he  held  in  the  Savings  Bank  ;  for,  after  all,  he  was 
the  largest  banker  in  the  country.    (Bankers  were  of  opinion  that, 
if  they  were  going  to  sacrifice  a  certain  amount  of  profit,  which 
they  would  have  to  do  if  they  kept  a  large  amount  of  gold  earn- 
ing no  interest,  the  Chancellor  of  the  Exchequer  ought  to  come 
forward  and  do  something  himself  to  keep  a  reserve  against  the 
large  amount  he  held  on  account  of  the  Savings  Bank.     Passing 
from  this  subject,  the  chairman  alluded  to  the  heavy  deprecia- 
tion in  all  Stock  Exchange  securities  during  the  twelve  months 
covered  by  the  report.     The  causes  producing  this  depreciation 
were,  he  bald,  many  and  were  self-evident,  but  what  had  struck 
him  personally  as  the   most   serious  feature  was  that    British 
securities  had  suffered  the  most.     One  reason  for  this  was,  no 
doubt,  that  investors  obtained   a  better  return  for  their  capital 
by  investing  money  abroad,  and,  so  long  as  that  were  the  case 
he  did  not  know  what  was  to  tempt  the  investors  back  again  into 
English  railways  and    British    securities    generally.       Without 
going  into  politics,  he  was  afraid  that  investors  had  the  impres- 
sion, well-founded  or  not,  that  the  tendency  of  present-day  legis- 
lation was  likely  to  depreciate  further  all  kinds  of  English  pro- 
perty." 

CAPITAL    &    COUNTIES. 

Mr.  E.  B.  Merriman  : — "  The  past  financial  year  had  been  one 
of  unbounded  prosperity  for  the  civilised  community  in  all  parts 
of  the  world,  with,  perhaps,  the  exception  of  South  Africa. 
There  had  been  demands  for  money  from  Canada,  the  United 
States,  South  America,  and  Australia  in  connection  with  the 
great  commercial  prosperity  of  those  countries,  and  the  specula- 
tion in  Wall  Street  had  also  caused  an  abnormal  inquiry  for 
gold.  The  result  of  this  was  that  very  high  rates  had  ruled  for 
money,  and  for  the  unprecedented  period  of  three  months  there 
had  been  a  6  per  cent.  Bank  of  England  rate.  As  to  the  public 
applications  for  money  in  the  past  year,  these  amounted  to 
;£i 50,000,000,  and  in  the  past  four  and  a-half  years  the  demand 
had  been  for  no  less  than  ^608,500,000.  In  the  circumstances 
it  was  not  altogether  surprising  that  there  had  been  a  very  con- 
siderable depression  in  high-class  securities.  Of  course,  high 
rates  for  money  were  a  favourable  factor  for  banks  as  a  trading 
community,  but  there  was  a  decidedly  adverse  effect  in  the  de- 
pression which  had  been  brought  about  in  Consols  and  other 
gilt-edged  investments.  The  result  had  been  to  drive  investors 
to  foreign  bonds  and  securities  of  that  class.  There  had  been  a 
period  of  very  great  depression  in  the  past  twelve  months  on 
the  Stock  Exchange,  and  losses  of  a  large  amount  had  been  made 
in  consequence  of  the  realisation  of  over-weighted  accounts. 
With  regard  to  the  gold  reserve  question,  while  he  would  not 
inflict  a  long  speech  upon  them,  he  felt  that  it  was  only  right  to 
allude  to  that  important  subject.  The  large  London  bankers 
were  by  no  means  indifferent  to  that  weighty  question.  There 
had  been  a  great  many  meetings  held,  and  much  had  been 
written  on  the  subject,  and  the  result  was  that  the  bankers  of 
London  had  appointed  a  small  expert  committee  to  examine 
further  into  the  question,  and  at  a  later  period  to  report  thereon 
to  the  general  bankers  with  a  view  to  taking  some  action  in  the 
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atter.     At  the  same  time  there  was  a  gene:  that  what 

a  done  should   be  by  the  Metropolitan   Clearing  bankers  in 
ilo unity   with    their    provincial    friends,   the   country   bankers, 
cause  the  metropolitan  bankers  could  not  be  further  handi- 
pped  unless  there  was   to  be  concerted  policy  and  uniformity 
in  on  the  part  of  the  provincial  bankers.     Any  decline  in 
production  of  raw  gold  at  the  Hand  would  be  a  very  Ml 
;u  tor  to  face,  and  in  these  circumstances  he  trusted  that  the 
troubles  which  still  existed   in  South  Africa  would  be  speedily 
tiled." 
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LONDON     Sc    COUNTY. 

Mr.  William  E.  Hubbard  : — The  present  yield  of  Consols  was 
3  per  cent,  as  near  as  might  be — that  was,  if  they  were  now  a 
3  per  cent,  stock  they  would  stand  at  par.  If  one  looked  back 
be  years  when  that  was  their  rate  of  interest  one  would 
d  that  they  very  seldom  touched  par.  English  credit  was 
etty  good  before  the  year  1880,  but,  up  to  that  date,  only  in 
mr  years  did  their  highest  quotation  exceed  100.  After  1889  they 
paid  2%  per  cent.,  and  they  steadily  rose,  until  in  1906-7  the 
quotation  touched  its  highest  point,  113^.  lie  submitted  that 
this  had  no  reference  whatever  to  the  credit  of  England,  but  that 
largely  owing  to  the  fact  that  money  was  very  cheap,  and 
"at    there    were    not    many    opportunities    for   obtaining    bi 

Consequently,    all    spare    capital    was   forced    into    this 
curity,   and     the    supply   not    being  increased     the    price    was 
eatly  inflated.     The  purchases  on  account  of  the  Savings  Hank 
one  absorbed  in  the  ten  years  1891-1899  about  ^60,000,000  of 
nvfi  nnu-nt    securities,      Xow,   all   the  circumstances   were  re- 
rsed  ;  for  the  last  ten  years  there  had  been  a  greatly  increased 
pply  of  these   securities.      Remembering    this,  one    ceased  to 
nder  that  the  supply  exceeded  the  demand,  and  that  the  price 
a  security  paying  the  minimum  rate    of    interest    had    fallen 
sharply,  although,  as  he  had  shown,  not  below  the  values  obtain- 
ing over  the   greater   part   of   the  last  century.      This   perfectly 
natural  procedure  had  been  accentuated  quite  recently  because 
the  great  boom  in  trade,   both  here    and    in    America,   had  so 
gTeatly  enhanced  the  value  of  money  as  to  attract  all  available 
capital  to  investments  which  yielded  a  g6od  return,  and  to  leave 
ilt-edged  securities  solely  to  those  investors  who  were  debarred 
ffi  placing  their  money  elsewhere.    A  few  days  ago  there  was 
consensus  of  opinion  that  the  worst  was  past,   that  we  had 
ouched  bottom,   and   that  there   might  be  a  prompt    reaction. 
Those  opinions  were  immediately  followed  by  a  further  fall,  but, 
11,  he  thought  them  not  very  far  wrong.     The  boom  in  trade 
st   soon   steady  down — was,    perhaps,   already  doing  so— and 
day  would  come  when  the  proceeds  of  successful  commerce 
and  manufacturing  would  be  seeking  investment  in  other  direc- 
tions.    They  were  now  in  the  process  of  making  money,  as  the 
Hoard  of  Trade  figures  clearly  showed  ;   when  it  was  made  and 
realised  they  would  see  a  different  range  of  values  to  what  they 
ere  considering  that   day.      Referring   to  the  question    of  the 
"equacy  of  the  gold  reserve,  he  said  he  expected  that  adequacy 
uld  not  be  defined  by  any  fixed  limit.    The  amount  must  surely 
variable  according  to  circumstances,   and  clearly   the  safety 
d  credit   of  the   country   did    not   vary   only   with    the   actual 
mount  of  the  gold  shown  in  the  bank  reserves.     If  it  were  so, 
Russia  would  enjoy  the  best  credit  and  be  in  the  best  position  of 
1,  for  she  could  show  gold  for  every  rouble  of  her  note  issue, 
ile  no  other  country  could,  but   Russia  had  to  pay   5%  per 
nt.  for  money,  while  England's  credit  was  twice  as  good.     The 
estion,    however,   was    not   so  much    one    of    credit,   but  the 
oblem  of  how  to  keep  enough  gold  in   London  for  our  own 
ants  and   at   the   same   time  to  meet    the     demands    of    other 
nations  with  whom  we  did  business.     If  the  amount  of  coin  and 
bullion  were  not  enough  to  go  round,  let  them  all — all  banking 
houses — keep  a  little  more.    At  present  the  country  banks  looked 
to  the  London  banks  to  keep  the  reserve  of  the  precious  metal ; 
"  ey  did  not  appear  to  feel  an  obligation  to  do  much   in  that 
y.     The  London  joint-stock  banks  relied,  perhaps,  too  much 
pon  the  leading  joint-stock  bank,  the  Hank  01  England,  and  the 
latter  did  the  best  it  could.     Might  they  not  all  keep  a  little  better 
alance  with  their  banker,  and  watch  that  the  institution  with 
hom   they  all  banked  kept  that  improved  balance    in    a    most 
ady  and  available  form,  and  did   not  regard  it  simply  as  the 
pportunity  for  doing  a  larger  business  in  competition  with  its 
wn  best  customers?     He  did   not,   however,   believe  that   any 
antra]  u  -marked  'for  emergencies  only  '  would  effect 

•t.  While  it  was  not  used  it  would  be  wholly  unproduc- 
ve,  and  if  it  were  brought  forth  for  use  people  would  say 
"ere  must  be  some  great  emergency,'  and  panic  might  ensue, 
id  thus  cause  the  disaster  which  the  central  reserve  had  been 
eated  to  prevent.  He  thought  that  the  first  thing  to  be  done 
s  to  ascertain  the  real  state  of  the  case  as  it  existed  at  present, 
ey  knew  the  figures  of  the  reserves,  &c.  on  one  day  in  the 
onth,  but  not  what  they  were  on  the  other  2q  days.  They 
uld  not  know  the  facts  of  the  case  until  the  average  balances 
t  day  by  day  were  known." 

LONDON    JOINT    STOCK. 

Lord    Milner : — "The   balance-sheet     revealed     that     they     DO 
ooger  entered  Consols  as  1  separate  Item,  but  that  they  included 

their  holding  of  the  premie]    security  under  the  same  hea.: 

;urities  in  the  same  category — that  was  to   say,  stocks  the  in- 
est  m  trusteed  by  the  British  Government.    Tn 

ing  this  the  Joint   Stock   Hank. 'of   course,   made  no  roll, 
n  Consols.     The  bank  held  the  same  amount  of  1 
lerly.  but  they  were  not  disposed  to  regard  the  present  | 
indicative  of  their  permanent  value.     A  numb*  -  had 

contributed  to  their  present     as  it  seemed  to  him,  pi 
undue  depreciation.     But  the  directors  saw  no  reason  to  make 
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LONDON     &     PROVINCIAL. 

William  Hayes  Fisher:—"  In  South  Wale*  there  has  been 
a  very  brisk  trade  in  exported  coal,     Germany,  eti* 
made  very  great  demands  on  Wales  for  coal,  and  th. 
coal  are,   wc  all  know,   exceedingly  high 
view  of  the  bank,  no  doubt,  that  Bring*  pi 
helps  the  bank's  interest  where  its  conne 
is  in  Wales.     But  I  do  not   think  that  the  hi. 
looking  at  it  from   the  general  p  -w  of  trade  and  com- 

merce, is  a  matter  for  altogether  undiluted  joy  and  cona- 
tion, because,  after  all,  although  the  excessively  high  p: 
coal  may  bring  money  to  those  who  own  the  coal  and  » 
we  must  remember  that  it  affects  prejudicially  the  great  railway 
interest,  amongst  other  interests,  and  that  it  affects  prejud 
all  thosj  manufacturing  interests  whose  margin  of  profit  d< 
upon  a  fairly  cheap  supply  of  coal.  .  .  .  Now  abou: 
sols.  How  are  we  to  treat  Consols?  That  has  been  a 
much  talked  of  in  City  circles  for  a   long  time,  and  tfv ■: 

who  would  say,  "They  stand  at  85  now  in  vour  t 
let  them  stand   there;   they  will  rise  to  it."     There  are 

iv,   "  No,  they  may  fall,  and  you  ought  to  anticip.. 
fall.  '     Well,  we  have  not  agreed  with  either  of  th< 
H  ■  have  taken  the  middle  course  of  writing  them  down  : 
about   a   point    below   their   market   value — i.e.,   to  83 — and    I 
believe  that  that  is  a  very  sound  and  wise  step  to  have  la't  • 

LONDON     &     SOUTH-WES  I  ERN. 

"  The  depreciation  of  securities  is  due  to  many    cone 
causes,  but  principally  to  the  great  revival  of  trade  all  o  ■ 
world,  which  has  obliged  men  to  employ  in  their  own  hiinnrisas 
much  of  the  money  that  would  otherwise  have  beer. 
Stock  Exchange  securities.       Secondly,  to  the  unset; 
politics   in    Russia,   and    of    business    in    the    I'nited     - 
Thirdly,  to  the  fear  in  our  own  country  of  legislation  he 
capital.     It  must  be  satisfactory  to  you  to  know  that  we  always 
provide  amply   for  any  fall  in  the  value  of  our  own  sec. 
and,  in   addition,   in   the  present  condition   of  things  we  have 
deemed  it   prudent   to  carry  forward   a  sum   larger   by    nearly 
j£i9,ooo  than  we  did  a  year  ago.     The)  quest  the  proper 

gold  reserve   is  still  an  unsettled  one,  notwithstanding  the  fre- 
quent discussions  which  have  taken  place  on  the  subject  by  the 
best  financial  authorities.     I  trust  that  the  matter  may  be 
factorilv    arranged  by  the  joint   and   harmonious  action 
banks   themselves   without  any  legislative  interference.     I   may 
mention  that  our  own  proportion  of  cash  to  liabilities  is  a! 
per  cent.     If  all  other  banks  in  the  country  really  main- 
the  same  proportion  much  trouble  and  anxiety  would  disappear. 
We  have  paid  the  same  dividend  and  placed  the  same 
premises  account  as  we  did  this  time  last  vear.     We  have  carried 
forwafld  a  much  larger  sum,  and  set  aside  a  sufficient  amount  t 
cover  all  depreciation  of  all  our  securities ;   and  you  ma 
upon  our  continuing  to  give  our  best  services  in  ord< 
and  safeg-iard  the  important  business  which  you  have  entrusted 
to  us.     As  a  proof  of  the  closeness  and  accuracy  with  whi 
books  are  kept,  I  may  mention  that  at  the  close  of  ! 
the  last  working  day  of  June  the  balances  were  struck,  .1 
July   1   we  were  able  to  let  the  1'ress  have  a  statement  sh 
the  satisfactory  result  of  our  six  months'  work.       In  const  o 
of  this  early  communication   there  seemed  to  be  an  immediate 
improvement  in  the  market  for  bank   shares." 

LONDON    &    WESTMINSTER. 

Mr.  Vincent  Wodehouse  Yorke  :— "  At  the  end  of  last  half-year 
they  were  face  to  face  wit:  -  f>d  the  fa 

they  had  fallen  as  low  as  83V*  within  the  period  under  r< 
and  this  with  Consols  at  85  in  the;- 

re  open  to  them,  either  to  write  d 
such  figure  as  81    or  to  open  a  reserve  account  t 
depre.  U  first  sight  it  might  seem  that  the 

was   the  right,  and  from  the  point  of  view  ot  the 
•list  the  batt     ne  to  adopt;  but,  inasmuch  as  banks 

not  accustomed,  when  thev  had  once  written  down  to  write 

investment  (and  he  would  be  the  last  to  advocate  that  they 

should   do  so),   the  bank's  K   they  had  written   them 

.  might  have  remained  at  a  permanently  low  le- 
balance-sheet,  and  the  public  might  have  been  le 
that  C  •  re  valued  by  the  directors  at  no  more  tr 

That  Consols  should  remain  permanently  as  low  as  they  now  were 
seemed  to  him  an  almost  untenable  '.  and  was  COO- 

trarv  to  the  opinion  of  those  with   I 

nalified  to  judge  of  the  future.     TN 
led  the  directors  to  take  the  step  of   pi 

is  and  other  Government  securities  by  tra: 
fr,,,„    the  orpins     fund    to    a    special    reserve    calle 

eminent    Securities   Depreciation 

ltd    thorn     with    a  considerable)  margin  over  it 
Government  securities  at  the  date  of  the  balance-sheet,    i 
the  same'time  left  it  open  to  them,  in  the 
price  of  Government  securities,  ti  preserve 
the  special  reserve  for  depreciation  merge 
or  surplus   fund        Vt  ral 

drastic    step  of    writing  down   permanently    their    Govern 

:  ties,    thev    made  it    absolutely   clear   in    the   tvslar 
what   value    thev  had  set  upon  them,  and  that  value  w» 
riders!  market  value  both  at  the  end  of  June  and  at  the 
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present  moment,  and  indeed  below  any  price  that  these  securities 
had  yet  reached." 


PARR'S. 

Mr.  Cecil  F.  Parr:— "I  should  mention  that  Mr.  Nix,  after 
doing  much  good  work  as  deputy  chairman,  has  asked  to  be 
relieved  of  his  responsibilities,  and  Mr.  A.  J.  Fraser,  whose 
knowledge  and  experience  of  the  city  are  almost  unique,  has 
kindly  consented  to  assume  them,  and  Mr.  Fraser  is  now1  our 
deputy  chairman.  With  the  help  of  our  good  friends  the  Hong 
Kong  and  Shanghai  Bank,  the  Yokohama  Specie  Bank,  and 
Messrs.  Rothschilds,  Mr.  Whalley  was  once  again  in  the  early 
part  of  the  year  able  to  negotiate,  and  carry  through,  with  his 
usual  tact  and  ability,  a  conversion  loan  for  our  friends  the 
Japanese  Government.  It  was,  perhaps,  a  more  than  usually 
difficult  and  delicate  operation  when  we  consider  the  very 
awkward  conditions  which  prevailed  in  the  money  market  up  to 
the  very  moment  of  issue,  and  great  credit  is  due  to  those 
responsible  for  the  success  which  it  undoubtedly  was.  Some  of 
you  will  have  noticed  that  we  have  been  interested,  with  the 
above-named  banks,  in  the  issue  of  a  Manchurian  Railway 
loan,  which  bears  the  guarantee  of  the  Japanese  Government, 
and,  therefore,  is  quite  as  good  a  security  as  a  direct  loan  to  that 
Government.  In  this  instance,  the  three  banks  acted  as  agents 
of  the  Industrial  Bank  of  Japan,  who  are  solely  responsible  for 
the  loan.  Under  the  present  condition  of  the  money  market  we 
can  congratulate  the  Industrial  Bank  on  the  loan  being  applied 
for  so  extensively  as  it  was.  In  view  of  the  very  free  criticisms 
which  during  the  past  year  have  been  made  by  certain  organs  of 
the  Press  on  the  conduct  of  banking  generally,  it  is  consoling 
to  find  that  banks  both  in  London  and  the  country  have  been 
able  to  meet  a  very  heavy  depreciation  in  their  securities,  and 
yet  in  no  single  case  have  they  been  forced  to  drop  their  divi- 
dends. It  would  appear  that  this  subtantial  evidence  of  solidity 
and  prudence  is  fully  appreciated  by  the  investing  public,  for 
the  shares  of  some  20  banks  or  more  have  risen  anything  from 
%  up  to  as  much  as  21/,  points  since  the  publication  of  the 
various  reports  at  the  beginning  of  the  month.  A  few  weeks  ago 
a  well-known  so-called  '  Society '  paper  published  in  its  weekly 
issue  an  article  commenting  upon  the  relations  between  the  bank 
and  a  certain  Mr.  Horsfall,  about  whom  some  of  you  may 
have  heard.  As  the  paper  has,  I  believe,  a  considerable  circula- 
tion, we  consider  this  article  as  standing  on  a  different  footing 
from  statements  which  had  been  made  by  Mr.  Horsfall,  and  as 
the  paper  intimated  that  it  would  return  to  the  subject,  and  as 
we  were  advised  that  the  article  was  certainly  libellous,  we  at 
once  brought  an  action  against  the  proprietor,  the  editor,  and 
the  printers  of  the  paper.  The  fact  that  this  action  is  now  pend- 
ing prevents  me,  as  I  am  advised,  from  commenting  either  upon 
the  action  itself  or  upon  the  article  and  the  circumstances  which 
have  given  rise  to  it,  and  all  that  I  am  at  liberty  to  say  is  that 
we  intend  to  press  forward  the  action  to  as  early  a  hearing  as  the 
present  congested  state  of  the  Courts  will  allow,  and  we  shall 
welcome  the  earliest  possible  opportunity  of  stating  in  Court  and 
in  public  the  true  facts  of  the  case.  As  you  can  well  understand, 
we  were  anxious  to  place  the  whole  of  the  facts  before  you  so 
that  you  might  know  the  truth  relating  to  these  charges." 

UNION    OF    LONDON    &    SMITHS. 

Sir  Felix  Schuster,  Bart,  (the  Governor): — "Various  reasons 
had  been  given  for  the  depreciation  of  securities  generally,  and 
of  so-called  gilt-edged  stocks  in  particular.  The  question  was 
one  of  interest  not  only  to  bank  shareholders  but  to  the  public 
generally.  It  was  necessary  to  remember  that  the  conditions 
mentioned  at  the  outset  had  prevailed  not  only  in  this  country 
but  in  all  the  great  commercial  centres.  The  depreciation  in  in- 
vestment stocks  had  taken  place  in  a  more  or  less  marked  degree 
on  all  the  Stock  Exchanges  of  the  world.  Investments  were, 
after  all,  like  other  commodities,  subject  to  the  laws  of  supply 
and  demand,  and  the  creation  of  new  securities  had  in  the  last 
decade  been  on  such  a  scale  that  the  growth  of  liquid  capital  had 
not  been  equal  to  absorbing  them  easily.  Two  great  wars, 
destructive  of  capital,  had  entailed  enormous  borrowings  ;  the 
creation  and  development  of  new  industries  and  inventions, 
especially  with  regard  to  locomotion,  had  made  vast  demands  on 
the  money  markets  ;  prosperous  seasons,  the  development  of  new 
agricultural  areas,  and  active  trade  in  countries  such  as  India, 
the  United  States,  Canada,  and  the  Argentine  had  put  the  exist- 
ing railway  communications  of  those  countries  to  a  severe  test, 
and  demands  not  only  for  new  lines,  but  for  the  better  equip- 
ment of  the  existing  ones,  call  for  increasing  capital  expenditure 
in  every  direction.  On  the  gold  reserves  question  he  remarked 
that  he  was  more  confident  than  ever  that  a  proper  solution 
would  be  arrived  at  before  long  with  due  acknowledgment  of  the 
responsibilities  and  regard  to  the  interests  of  all  concerned, 
and  he  did  not  think  it  was  too  much  to  say  that  the  general 
position  in  that  respect  was  already  much  improved,  that  the 
urgency  of  the  problem  had  been  far  more  recognised,  and  that 
even  without  the  attainment  so  far  of  a  general  agreement  the 
actual  gold  reserves  in  the  hands  of  the  banks  throughout  the 
country  showed  a  not  inconsiderable  increase."  Dealing  with 
the  future,  he  observed: — "A  forecast  was  always  difficult,  and 
especially  so  this  year.  A  great  deal  depended  on  developments 
in  the  United  States,  where  there  had  been  extraordinary  activity 
in  commerce,  followed  by  huge  expenditure  for  industrial  under- 
takings, and  the  creation  of  a  very  large  if  not  excessive  mas?  of 
new  securities  placed  on  the  market  rapidly,  which  the  market 
had  not  been  in  a  position  readily  to  absorb.  Hence  the  great 
and  almost  universal  fall  in  securities,  a  good  many  of  which 
found  their  way  to  this  side.     But  it  was  clear  that  a  halt  had 


been  called,  especially  as  Europe  showed  now  less  inclination  io 
take  up  those  new  creations.  After  a  period  of  great  activity 
there  was  generally  some  reaction.  During  such  a  period  of 
reaction  the  great  recuperative  powers  of  the  country  must  soon 
assert  themselves.  Capital  would  begin  to  accumulate,  and 
would  be  equal  to  the  demands  that  had  been  somewhat  rapidly 
put  upon  it.  In  conclusion  he  remarked  that  through  those 
somewhat  troubled  and  anxious  times  credit  throughout  the 
country  had  remained  unimpaired,  there  had  been  few  failures, 
and  according  to  all  appearance  the  general  trade  of  the  country 
was  in  a  thoroughly  sound  and  healthy  condition.  Over-specula- 
tion in  Egypt  led  to  the  collapse  of  some  new  undertakings  in  that 
country  and  to  consequent  losses  here.  But,  on  the  whole,  trade 
had  been  carried  on  on  sound  and  prosperous  lines,  and  it/was 
to  the  trade  of  the  country  that  they  must  look  as  the  most  essen- 
tial condition  of  the  well-being  of  the  people." 


UNION     DISCOUNT. 

Mr.  W.  T.  Brand: — "The  year  opened  with  a  6  per  cent. 
Bank  rate,  and  a  Bank  reserve  of  £19,689,000.  Three  weeks 
later  the  reserve  increased  to  £22,593,000,  and  the  Bank  rate  was 
reduced  to  5  per  cent.,  at  which  it  remained  until  the  second 
week  in  April,  when  it  was  reduced  to  4j4  per  cent.,  and  the 
Bank  having  continued  to  gain  strength,  it  was  further  reduced 
on  April  25  to  4  per  cent.,  at  which  it  still  remains.  The  market 
for  money  during  the  greater  part  of  the  six  months  may  be 
described  as  decidedly  tight,  and!  I  think  Mr.  Nugent  and  the 
staff  of  the  Union  Discount  deserve  great  credit  for  the  satis- 
factory results  shown  in  our  balance-sheet.  It  has  been  anxious 
work  at  times  during  the  half-year  to  the  directors  and  all  con- 
cerned in  the  working  of  the  company,  and  I  think  the  results 
should  be  satisfactory  to  all.  I  am  glad  to  say  that  our  securi- 
ties stand  at  considerably  less  than  the  market  value  on  June  30, 
and  that  we  are  able  to  place  before  you  a  thoroughly  satis- 
factory account." 

NATIONAL     DISCOUNT. 

Mr.  Edmund  Theodore  Doxat : — "It  is  impossible  for  con- 
cerns whose  business  demands  the  holding  of  a  considerable 
amount  of  gilt-edged  securities  to  avoid  the  writing  down  of 
values  in  times  like  the  present ;  but,  on  the  other  hand,  it 
places  these  securities  on  such  a  basis  of  values  as  to  lead  to 
the  expectation  that  any  move  must  now  be  in  an  upward 
direction.  The  average  bank  rate  for  the  half-year  was 
£4  13s.  iod.  ;  the  average  published  deposit  rate  for  the  six 
months  was — for  call  money  £3  3s.,  for  notice  money  £3  8s. 
The  average  fine  rate  for  three  months'  bills  was  £4  3s.  nd., 
the  actual  average  rate  of  interest  on  deposits  was  £3  13s.  2d., 
and  the  actual  average  rate  of  discount  £4  5s.  4d.,  giving  a 
difference  of  12s.  2d.  per  cent.  Comparing  the  present  balance- 
sheet  with  that  of  June  30,  1906,  you  will  see  at  a  glance  that  our 
business  has  steadily  increased." 


Company  Reports  and  Balance  Sheets. 

*#»  The  Editors  mil'  he  much  obliged  to  Secretaries  0]  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.<t 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

Great  Central  Railway. 
The  June  half-year's  income  of  this  company  was  decidedly 
better  than  the  aggregate  of  the  weekly  traffic  figures  led  people 
to  expect.  Gross  receipts  rose  by  £175,008  to  £2,157,871,  thank? 
to  the  inclusion  of  the  Lancashire,  Derbyshire  and  East 
Coast  figures  as  from  January  1,  1907.  Even  so  this  would 
have  been  excellent  if  the  gross  and  nett  expansion  had 
in  any  measure  corresponded.  Unfortunately,  working  ex- 
penses took  £119,559  more  at  £1,424,932,  so  that  the  nett  income 
of  £732,939  was  only  £55,449  better  than  in  the  corresponding 
half  of  1906.  These  are  the  figures  from  the  company's  own 
lines  to  which  its  proportion  of  the  nett  receipts  from  joint 
lines  has  to  be  added  and  this  at  £114,511  gave  £8,423  more. 
Then  £7,507  was  brought  forward  from  the  December  half- 
year,  or  £463  more  than  at  the  end  of  1905,  so  that  altogether 
the  nett  revenue  of  the  system  came  to  £854,957  or  £64,335 
more.  Here,  again,  there  would  have  been  cause  for  satisfaction 
if  any  of  this  additional  money  had  been  available  for  the 
company's  unsecured  stockholders.  But  it  was  all  swept  away 
in  prior  charges  and  £3,555  more.  Debenture  stock  interest,  for 
instance,  took  £39,068  more  than  in  the  corresponding  half-year 
and  general  interest  £11,282  more,  while  £9,494  more  had  to 
be  paid  as  interest  to  the  Great  Western  Railway  on  its 
advances.  Then  the  rents  due  to  the  Metropolitan  Railway  an 
the  Great  Central  and  Midland  joint  committee  went  up,  th' 
one  by  £3,302  and  the  other  by  £10,104.  Against  all  these  in- 
creases the  only  reductions  were  interest  on  Lloyd's  bonds  down 
by  £1,110  to  £18,630  and  the  payments  on  account  of  the  rail- 
way rolling  stock  trust  which  were  brought  down  to  £5,000  or 
£4,250  less.  In  spite  of  these  reliefs  the  increase  in  the  nett 
revenue  was  more  than  swept  away  and  the  directors  had 
difficulty  in  again  paying  the  2  per  cent,  for  the  half-year  upon 
the  company's  1889  preference  stock.  To  do  this  the  balance 
forward  had  to  be  reduced  to  £4,728.  An  examination  of  the 
accounts  cannot  help  to  cheer  shareholders  up  after  their  as- 
similation of  these  results.  Working  expenses  show  an  un- 
controllable tendency  to  mount,  and  the  increase  in  the  cost  of 
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power  in  the.  |>ast  half-yeai  was  /,;;,iiS  <  ompared 
with    the    June:    hall    of     1906.     Maintenance    of    way    rose    by 

1,  traffic  expense*  by  {£24,000  and  »o  00.  As  usual,  the 
Sock  ■<  hip  enterpti  e    of  the  company  show  anything 

but  a  nourishing  state  oi  asaii  Ini  luding  about  £51,000  spent 
during  the   past   six  months  upon  docks,  and  other 

items,  the  total  outlay  oi  capital  m  these  diri 

now   reached   £4,624,903,    and    horn    all    we.   <  an    gather   in    the 

Is   the  steamboat  6Xp<  ie   within    about 

the  receipts  in  the  past  half-year,  while  the  revenue  of  I 

and    wharfage   was    only    about  £16,000   more   than   the 
ipenditun  .     Allowing  for  all  indirect  benefits  this  repr. 
extremely    meagre    return   upon    such    a    lavish    outlay   of 
capital.     Hut  capital  continues  to  be  spent  by  the  company  in 
all  din  d  it  were  as  rich  as  Crcesus.     The  total  outlay 

1  the  last  half-year  came  to  £487,227  ol  which  £275, 940  . 
deducting   the  premium  received  on  the  issue  of  debt:;, 
01  k.    ,£247,103   nett,   went   into   lines   open    for   traffic   and   no 
tan  £104,631   into  new  rolling  stock.     Where  the  money 
from  it  is  difficult  to  grasp,  for,  the  debenture  issue  not- 
mding,  the  capital  account  on  June  30  was  overdrawn  by 
£4,225,271.     This  money  has  in  part  been   found  by  borrowing 
n     Lloyd's    bonds,     the    total    of    which    outstanding    is    still 
'931,500.     The    company    also    now    owes    the    (ireat    Western 
ailw.o,    Company  ,£1,185,731    and   is   indebted   to   the   Railway 
Rolling  Stork  Trust  to  the  amount  of  ,£200,000,  but  with  all 

her  with  over  £  1,25(1, 000  drawn  from  its  own  steam- 

ip  renewal   account,  its  savings  bank  and  pension  fund 

fire  insurance  account,  the  huge  overdraft  is  far  from  being 

ade  good,  and  we  should  like  to  know  the  composition  of  the 

,'■   representing   debts  due  to   other  companies,   for  the 

.  omit-  due  by  other  companies  to  the  Great  Central  do  not  by 

y    means    balance    this    figure,    their    total    being    less    than 

00.     The  exhibit  altogether   is  a  distressing  one,   and  we 

not    believe  there  should   have  been  any  such  haste   shown 

iding    the    dividends    over    preference    stocks    so    long    in 

fault.     It   would  have  been  much  better  to  have  husbanded 

e  revenue  and  tried  to  bring  the  financial  position  of  the  com- 

ny  into  something  like  order.     It  is  now  insolvent. 

Great  Nobtk^bn  Railway. 

In  the  June  half-year  this  company's  gross  income  amounted 
to  ,£2,070,797  or  £103,116  more  than  in  the  first  half  of  1906, 
most  of  which  came  from  the  increased  coal  traffic.  That  gave 
/.ihS,438  more.  Working  expenditure  also  went  up  by  £95,590 
to  ,£1,970,600,  so  that  while  the  increase  in  the  receipts  was 
per  cent,  that  in  the  working  expenses  was  5.10  per  cent,  on 
the  corresponding  half-year  and  the  ratio  of  total  outgo  to  total 
income  was  66.33  P*r  cent,  against  65.39  Per  cent,  in  the  first 
half  of  [906.  As  a  result  the  nett  income  was  better  by  no  more 
than  ,£7,526  at  ,£'1,000,137.  The  company  was,  therefore,  only- 
able  to  pay  the  same  dividend  at  the  rate  of  3  per  cent,  per 
annum  on  the  original  stock.  This  gave  2  per  cent,  on  the  pre- 
ferred and  3  per  cent,  on  the  "  B  "  stock  for  the  half-year,  a 
balance  of  £61,646  being  left  to  carry  forward  as  against  £51,390 
brought  in.  In  the  passenger  business  the  growth  of  revenue 
was  not  conspicuous.  In  second-class  there  was  a  decrease  of 
,£2,760  and  the  increase  in  first-class  was  only  £789,  but  third- 
class  gave  £10,741  more.  Merchandise  also  yielded  £  11,664 
more,  but  live  stock  only  £501  more.  Exclusive  of  seasons,  there 
was  a  decrease  of  ,£309,947  in  the  total  number  of  passengers 
carried,  but  including  seasons  there  was  an  increase  of  16,321, 
and  the  company  carried  792,797  tons  more  merchandise  and 
1.  The  nett  revenue,  therefore,  ought  to  have  shown  a  more 
substantial  increase,  but  then  working  expenses  expand  at  an 
ominous  rate,  partly  accounted  for  perhaps  by  the  small  ex- 
penditure of  new  capital.  Apart  from  any  question  of  that 
kind  the  rise  in  the  price  of  coal  has  had  a  marked  influence  in 
increasing  the  working  charges.  Locomotive  power,  for 
instance,  cost  ,£57,019  more  in  the  past  half-year  as  against  an 
increase  of  only  ,£11.772  in  maintenance  of  way  and  £12,683  in 
til:  i  al   charges   were   also    about   £6,294   UP 

and  there  was  a  small  increase  in  compensation,  but  rates,  taxes 
and  Government  duty  show  a  reduction  of  £3,284.  Not  only 
are  working  expenses  going  up,  but  nett  revenue  charges  also 
expand,  so  that  £7.222  more  was  absorbed  under  this  head  last 
half-year  than  twelve  months  back.  Debenture  stock  inti 
takes  £3,358  mote,  and  owing  to  the  increase  in  the  capital 
account  overdraft  the  general  interest  account  took  away  £; 
more.  As  the  years  pass  this  insidious  eating  into  the  revenue 
account  tells  with  ever  increasing  tone.    Happily  the  company 

is  now  spending  very  little  upon  capital  account.  Still  £190,538 
disappeared  in  this  way  last  half-year,  bringing  the  total  amount 
at  debit  of  the  capital  account  up  to  £$48,033,  but  this  deficiency 
does  not  imply  an  immediate  further  issue  of  capital  since  the 
trust  fund  in  the  company's  hands  aggregated  about  £960,000. 
ants  are  payable  on  Tuesday,  August  20. 

LANCASHIRE    no)   \  orksiiirk    Railway. 

In    the    June    half-year   this    company's    gross    receipts    were 
£2,905,185  and  working  expenses  came  to  £1,745,623,  the  ratio 
of  expenses  to  receipts  being   about  60.10  per  cent.     That  is  to 
the  gross  revenue  showed  an  increase  of  £88.101  and  work- 
ing went  up  by  £74,211.. 

gross  gain  remained  as  nett.  As  at  the  same  time  the  interest 
on  loans  and  debenture  stock  took  £9,8*0  more  than  in  the 
corresponding  half-yi  tu  while  only  £1,539  w;is  •*ved  in  general 
interest   and    bankers'    interest,    it    fi  MM 

finally  remaining  was  onVy  £6,493  battel  VcCOl  lingly  the 
dire.  merely    abl  vidend  at  the  rate 

■of  4  per  cent,  per  annum  with  £21,(171)  to  carry  forward  against 


*as  saved  on  maintenance 
ot  Wrtj,,  ftc.,  but 

ri™T,nl  •"  Advisability  of 

■Uw»jr  systems  by  help  of 

•mall  saving  is  seen  in  rates  and  taxes  ai 

charge-    otherwise  the  a.  Id  have  been  worse  than  it 

Ml   classes  of   passenger   trail.,     ■bow   increases,    but    the 
third-class   alone,  gives   any    substantial    gain,   it   being   about 
£35.500  better,     from  the  accounts  it  would  be  impossible  t 
guess  that  this  company  has  a  share  in  a  steamship Ten t 
except  for  an  entry  on  the  receipts  side,  "  Lancashire  an 
shire     proportion     of     lleetwood,     Belfast     and     Londonderry 
stea'"'  What  these  steamers  cost  the  company  i, 

nowhere    disclosed   and   its   partner,   the    London  and 

mi,   is  equally    reticent.     Canal  receipts  are   also  bidden 
away  in  the  general  figures,  and  facts  of  this  descr. 
i  ,tnc"         'or  a  reform  in  the  exhibits  made  to  shareholders 
A  ,re  capital  cannot  be  very  long  delayed  if  the  com- 

pany  goes  on  spending  as  it  is  doing.  In  the  past  half-year 
£620,577  of  new  capital  was  disbursed,  £275,605  of  it  on  lines 
open  for  traffic,  that  figure  including  £113,525  spent  on  new 
w"rkl  v  brings  the  debit  of  capital  account 

up  to  £1,405,606  against  which,  however,  the  company  possesses 
£1,276,000  in  various  trust  funds  none  of  which  are  separately 
invested,  but  in  the  current  half-year  it  is  proposed  to  spend 
another  £380,000,  and  as  the  company's  borrowing  powers  are 
nearly  exhausted  a  fresh  issue  of  stock  must  be  made  at  no 
distant  date.     Dividends  are  payable  on  the  8th  inst. 

London  ash  South-Wmtoji  Railway  Com 
Grosi    traffic  revenue   for  the  opening  half  of  the  year  was 

£2,557,067  an  increase  of  £22,718,  against  which  the  working 
expenses  advanced  by  £40,222  to  £1,683,520,  the  railway  being 
per  cent,  of  the  gross  receipts  compared  with 
62.15  per  cent.  Passenger  business  suffered  a  little,  probably 
from  the  weather,  all  classes  being  involved,  and  the  di 
receipts  was  about  £9,000.  In  the  circumstances  it  is  satisfac- 
tory to  note  an  increase  in  season  tickets  of  not  quite  £3,000. 
Other  traffic  included  under  coaching,  such  as  parcels,  horses, 
carriages,  4c,  and  mails,  showed  little  movement.  Neither 
merchandise,  live  stock,  nor  minerals  exhibited  any  par: 
elasticity,  and  the  receipts  of  the  Waterloo  and  (ity  Railway 
were  over  £800  worse,  so  we  have  to  look  to  the  steamboats  and 
docks  for  the  moderate  rise  in  revenue.  The  steamers  'did  better 
by  £9.010  and  the  docks  by  £10,549,  but  expenses  were  higher 
°y  £8,711  and  £4,864  respectively.  A  moderate  profit  is  made 
on  the  actual  working  of  the  dock,  but  the  operation  of  the 
steamboats  still  results  in  a  tidy  loss,  quite  apart  from  the 
£11,500  allowed  for  renewals  and  insurance.  As  to  the  railway 
expenses  there  was  little  or  no  change  under  maintenance  of 
way,  but  locomotive  power  cost  an  extra  £18,847,  although  the 
train  mileage,  apart  from  the  rail  motors,  was  very  stationary. 
The  motor  b  iwever,  are  being  steadily  developed,  the 

mileage  being  240,580  compared  with    110.  ,!  and  coke 

went  up  by  more  than  £20,000,  but  locomotive  repairs  and  re- 
newals were   smaller.       Traffic  expenses  were  up  £7,000   and 
general  charges  rose  a  couple  of  thousand,  but  compensat 
passengers  was  only  £575,  and    rates  and  taxes  were  1< 
£3,605.     Tolls  and  expenses  of  joint  lines  rose  by  £4,438,  .. 
work  the  City  Electric  line  cost  more  despite  the  fall  in  rTrT»f» 
Balance  of  nett  revenue  comes  to  £873,547  or  /  .  and 

other  credits,  including  the  balance  brought  in,  not  showing 
much  change,  the  total  for  disposal  is  £910,974  against  £930,300. 
Debenture  interest  was  rather  more  but,  tl 

Railway  having  been  purchased,  rent  of  leaded  lines.  Arc,  is  only 
£40,541  against  £12,502.     Hankers    and  general  1  not 

require  so  much  and  there  is  no  debit  this  time  on  eci  oeuH  of  the 
Salisbury  accident  against  £20,000,  so   that  the  turd  charge* 
were  just  about  £33,000  down.     Balance  for  dividend,  therefore, 
comes  to  £650,867  compared  with  £637.194,  but  there  are  1 
heavier  amounts  to  be  paid,  thanks  to  tl 
exchange.        However,   after   meeting   the   pref. 
the  directors  experience  no  difficulty  in  maintaining  the  distnbo- 

i  the  ordinary  stock  at  4  per  cent,  per  annum.  . 
preferred  stock  a  similar  distribution  with  £24. 
ward         Ordinary'   capital   expenditure   in   the    <■  was 

£274. iSj,  but  the  purchase  of  the  Waterloo  and 
ami   balance  of   purchase  of    the  Axminster    and    Lyme    1 
■ught  up  the  total  to  £dr 

at  £755.649,  but  there  is  a  lot  of  money  avail.. 
shape  iierannuation.   1  and  other 

funds.     The  dividend  will  be  payable  a  fortnight  he: 

oh,  Chatham  urn  Dora  Rah  m  v\ 

There  is  no  e.reat  amount  of  interest  in  the  separate  r. 
of  either  this  company  or  the  South  Kastern.  all  the  ess, 
facts  being  given  in  the  report  of  that  expensive  managing 
mittee.     Thi  n  of  nett  revenn 

is  £270,362  or  a  decrease 

consisted  of  rent-  balance  brought 

in  £27,220  ami  income  from  the  managing  committee 
of  Intel  \. '.ministration  charges  can-  ■!  and 

thanks  to  addr. 
debenture  and   banket  •  ral  interest.     The  r< 

available   for  dividend  of  onl 
and  the  dividend  for  the  half-year  on  the  arbitral 

at  the  rate  «  cent,  pet  anr. 

per  cent,  per  annum  last  year  with,  however,  a 
of  a  good  £?,ooo  at  £4.326  in  the  sum  carried  forward.     For 


156 


Ube  investors'  iReview. 


[August  3,    1907. 


the  full  year  the  dividend  on  the  arbitration  preference  stock 
will  be  ,£3  10s.  instead  of  ,£3  13s  6d.  On  its  own  account  the 
company  only  managed  to  spend  ,£9,244  of  capital  last  half-year, 
but  the  proportion  of  the  managing  committee's  outlay  was 
,£25,656  and  discount  on  issue  of  3%  per  cent,  debenture  stock 
was  ,£15,946  making  a  total  of  ,£50,846  and  increasing  the  debit  to 
the  account  to  ,£822,684  mainly  provided  by  the  South  Eastern 
Company,  Lloyd's  bonds  and  temporary  loans,  to  say  nothing 
of  the  reserve  fund  and  savings  bank  mon£y.  The  company  is 
in  a  hopeless  plight  and  the  presence  of  two  M.Ps.  on  the 
board  and  two  who  used  to  be  M.Ps.  before  the  Tory  debdcle 
does  not  help  it  in  the  least. 

London,  Tilbury  and  Southend  Railway  Company. 

For  the  opening  half  of  the  year  the  gross  revenue  of  this 
company  was  ,£254,476  or  an  increase  of  ,£11,082  and  working 
expenses  of  ,£162,035  were  larger  by  ,£10,818,  the  ratio  between 
expenditure  and  income  being  63.66  per  cent,  against  62.12  per 
cent.  The  improved  business  was  well  distributed  and  fairly 
substantial  gains  in  third-class  passengers  and  periodical  tickets 
are  especially  welcome  in  these  days  of  dwindling  suburban 
passenger  traffic.  Merchandise  also  gave  a  fairly  good  result, 
but  the  mineral  traffic  was  practically  stationary  and  rents 
dipped  about  ,£1,000.  Transfer  fees  were  the  same  in  each  half- 
year  even  to  an  odd  6d.  The  profit  on  working  the  Gravesend 
ferry  was  ,£161  compared  with  ,£478  after  placing  ,£1,000  to  the 
steamboats  depreciation  fund.  The  principal  part  of  the  ad- 
ditional outlay  went  in  maintenance  and  locomotive  power  and 
the  company's  experience  in  the  matter  of  rates  and  taxes  was 
not  so  fortunate  as  some,  the  item  showing  an  advance  of  .£726. 
Mileage  and  demurrage  cost  a  good  deal  more  and  traffic  ex- 
penses were  also  higher.  There  was  some  improvement  in  nett 
revenue  credits  including  the  balance  from  the  previous  half- 
year,  so  that  although  the  profit  on  working  was  hardly  changed 
the  sum  for  division  was  a  good  ,£4,000  betteT.  But  against  this 
we  have  to  place  an  increase  of  a  still  larger  sum  in  fixed 
charges,  and  after  providing  the  preference  dividend  the  distri- 
bution on  the  ordinary  stock  is  maintained  at  3 J4  per  cent,  per 
annum  and  a  practically  identical  sum  is  carried  forward.  The 
company  spent  ,£78,290  on  account  of  capital  in  the  half-year, 
but  the  present  debit  is  only  ,£1,599-  Dividends  are  payable 
August  2. 

Hull  and  Barnsley  Railway  Co. 
This  company's  revenue  gross  for  the  half-year  ended  June  30 
came  to  ,£317,419,  or  the  substantial  increase  of  ,£44,957  com- 
pared with  the  corresponding  half  of  1906,  against  which  the 
working  expenses  rose  ,£25,385  to  ,£187,271,  leaving  the  nett 
income  better  by  ,£19,572  at  ,£130,148.  The  company's  pas- 
senger business  is  still  quite  unimportant,  and  shows  a  small 
reduction  on  the  half-year,  but  traffic  in  merchandise  yielded 
an  additional  ,£9,000  or  almost,  and  minerals  showed  the  very 
gratifying  advance  of  ,£29,588.  The  dock  receipts  were  also 
substantially  higher,  the  total  tonnage  entering  the  Alexander 
Docks  being  1,109,933,  or  an  increase  of  224,122.  On  the  ex- 
penditure side  the  principal  increase  was  in  locomotive  power, 
which  cost  an  additional  ,£12,618,  followed  by  traffic  expenses, 
which  were  a  good  ,£8,000  up.  Maintenance  of  way  and 
stations  was  a  little  heavier,  and  carriage  and  wagon  repairs 
advanced  ,£1,000.  Dock  expenses,  including  maintenance,  were 
not  much  larger,  despite  the  greater  business  done,  and  there 
is  a  fresh  item,  steamboat  account,  ,£1,913.  Balance  of  nett 
revenue  is  ,£130,148  being  ,£19,572  more,  and  fixed  charges  being 
the  same,  the  balance  available  for  dividend  was  better  by  this 
sum.  Preference  dividend  absorbs  ,£13,125  and  the  directors 
pay  2  per  cent,  per  annum  on  the  ordinary  stock  against 
nothing,  carrying  forward  ,£17,201  less  at  ,£24,962.  Capital  out- 
lay in  the  six  months  was  ,£94,153  against  receipts  of  ,£118,743, 
the  debit  to  the  account  now  being  £73,081.  Last  February  the 
company  issued  ,£400,000  of  new  preference  stock,  of  which  not 
much  more  than  one-fourth  has  yet  been  received. 

Central  London  Railway. 

Traffic  receipts  fell  off  .£15,599  in  the  June  half-year  and  work- 
ing expenses  were  cut  down  by  ,£4,372,  or  by  ,£4,017  if  the 
increase  in  rates  and  taxes  is  allowed  for.  Compared  with  the 
June  half  of  1903  when  the  number  of  passengers  carried  reached 
23,179,138,  the  highest  total  ever  attained,  the  falling  away  last 
half-year  was  2,918,267,  the  total  being  only  20,260,871.  Com- 
pared with  a  year  ago  the  decrease  is  2,075,618.  Nett  income  at 
,£74,950  is  ,£11,227  down  and  the  directors  have  only  ,£90,724 
to  deal  with,  including  the  balance  brought  forward,  against 
,£112,784  in  1906.  So  the  dividend  on  the  undivided  stock  is 
down  1  per  cent,  per  annum  to  3  per  cent,  per  annum.  This,  how- 
ever, leaves  ,£31,423  to  be  carried  forward  against  only  ,£14,608 
brought  in.  The  company  spent  ,£6,352  on  capital  account  in 
the  six  months  most  of  which  represents  capital  overdrawn. 
Locomotive  generating  power  cost  ,£1,230  less  and  none  of  the 
other  items  of  expenditure  attain  much,  except  traffic  expenses, 
on  which  the  saving  was  ,£1,603  an&  on  l1Its  and  rolling  stock 
upkeep,  however,   .£1,553  was  saved. 

Furness  Railway. 

In  the  June  half-year  this  company's  gross  income  went  up 
£  13,457  to  ,£289,714,  every  branch  of  the  business  except  the 
Lake  and  Fleetwood  steamers  showing  increases,  and  the  Lake 
pleasure  traffic  was  set-back  by  the  bad  weather.  Working  ex- 
penses took  ,£142,959  or  ,£2,732  more,  the  ratio  being  49.34  per 
cent,  against  50.76  per  cent.  This  left  the  nett  income  it 
,£146,754  or  ,£10,726  more,  and  after  meeting  the  prior  charges 
enough  remains  to  allow  the  directors  to  give  the  shareholders 


an  increase  of  7s.  6d.  in  their  dividend,  which  is  at  the  rate  of 
3  per  cent,  per  annum  against  2%  per  cent.,  with  ,£7,068  to  carry 
forward  against  .£5,354  brought  in.  Very  little  change  is  exhibited. 
in  the  details  of  expenditure,  but  it  is  noticeable  that  locomotive 
power   cost   rather   less   than   in   the   corresponding    half-year. 
Maintenance  and  traffic  expenses  are  each  higher,  the  second- 
named  by  ,£2,236,  and  there  was  a  saving  both  on  general  charges 
and  rates  and  taxes.     The  capital  expenditure  of  the  half-year 
was  only  ,£17,055,  but  the  account  is  overdrawn  ,£48,305.       The 
ordinary  stock  dividend  is  payable  August  19. 
Barry  Railway. 
Gross  revenue  in  the  six  months  to  June  30  ,£376,024  or  prac- 
tically the   same,   working  expenses  ,£212,562  or  ,£13,891   more,, 
ratio  of  expenditure  to  gross  income  56.53  per  cent,  against  52. S2 
per  cent.     Passenger  business  showed  scarcely  any  movement  in 
the  half-year,   if  anything  tending  downward,    but  there  was   a 
modest  improvement  in  the  live  stock  traffic.     Minerals  also  did 
a  trifle  better,  the  shipping  revenue  was  much  the  same,  and  a 
matter  of  £2  separated  the  dock  receipts  from  last  year's  figures. 
But  when  it  comes  to  expenditure  the  changes  are  sometimes  im- 
portant.    Locomotive  power  cost  an  extra   £8,500,   coal  being 
dearer,  carriage  and  wagon  repairs  rose  over  ,£1,800,  and  shipping 
expenses  went  up  ,£7,693,  despite  the  stationary  character  of  the 
receipts.        Dock   working   expenses   and   repairs   were    a    little 
heavier,  but  Parliamentary  expenses  were  over  ,£4,000  lower,  and 
a  saving  of  £,1,491  was  effected  in  rates  and  taxes.     Xett  revenue 
shows  a  sharp  drop  of  ,£13,943  at  ,£163,461,  and  no  great  amount 
of  help  comes  from  increases  in  the  balance  brought  forward  and 
general    interest,    the   total   disposable   balance   being    ,£167,499 
compared  with  ,£179,555.     Fixed  charges  were  heavier,  and  after 
providing  the  preference  dividends  the  distribution  on  the  ordi- 
nary stock  is  lowered  from  10  to  8'/,  per  cent,  per  annum  with  a 
credit  of  ,£1,080  to   next   account.     This  gives   the    fixed  4  per 
cent,  per  annum  to  the  preferred  and  4%  per  cent,  per  annum 
the  deferred  ordinary  stock  against  6  per  cent,  on  the  latter  last 
year.     Capital   expenditure   was  very   light   at   ,£24,920  and  the 
debit  to  the  account  is  ,£272,252,  partly  provided  by  reserve  and 
other  funds  but  mainly  by  temporary  and  bankers'  loans.     Divi- 
dends payable  August  7. 

Brecon  and  Merthyr  Tydfil  Junction  Railway. 
Gross  receipts  for  the  half-year  ending  June  30  were  ,£59,585. 
an  increase  of  ,£3,960.  Expenditure  ,£36,896,  an  increase  of 
,£2,360.  The  free  balance  thus  shows  an  increase  of  ,£1,600,  but 
the  excess  is  reduced  by  the  smaller  amount  brought  in  leaving 
the  nett  increase  .£479.  After  paying  debenture  and  fixed 
charges,  in  all  ,£19,838,  there  is  left  ,£3,208  out  of  which  the 
directors  recommend  a  dividend  at  the  rate  of  4  per  cent,  on 
the  first  preference  stock.  It  is  not  a  brilliant  success  this  rail- 
way ;  nearly  ,£700,000  of  its  capital  has  never  earned  any 
interest. 

Great  Southern  and  Western  Railway  (Ireland). 
In  the  opening  half  of  the  present  year  the  revenue  from  all 
sources  came  to  ,£670,655,  an  increase  of  ,£27,285,  and  the  ex- 
penditure to  ,£412,459  or  ,£26,396  more,  so  that  the  profit  on 
operations  was  a  little  better  at  .£258,196.  Passenger  traffic 
did  pretty  well,  thanks  mainly  to  a  good  increase  in  third-class, 
the  second  showing  a  rather  considerable  decline,  and  there 
were  no  movements  worth  noting  in  parcels,  horses,  carriages, 
&c.  Merchandise  gave  an  improvement  of  ,£11,779,  minerals 
were  practically  stationary,  and  live  stock  went  up  .£3,425. 
Rents  showed  a  substantial  increase.  The  advance  in  outlay 
arises  mainly  from  additional  charges  for  locomotive  power 
and  traffic  expenses,  both  the  direct  outcome  of  the  heavier 
traffic  handled,  because  the  engine  repairs  and  renewals  were 
much  smaller.  Coal  and  coke  cost  a  good  ,£11,000  more.  Main- 
tenance of  way  and  works  and  general  charges  went  up,  and 
rates  and  taxes  were  just  on  ,£1,000  higher.  Miscellaneous  re- 
ceipts were  over  ,£3,000  less,  nothing  being  received  on  account 
of  the  Fishguard  and  Rosslare  Railway  against  ,£3,400,  and 
fixed  charges  were  enormously  up,  requiring  ,£106,741  instead 
of  ,£90,168.  General  interest  was  ,£1,808  against  ,£i,34';  and 
under  the  head  of  "  amounts  due  or  accruing  for  worked  lines  " 
,£14,887  compared  with  nothing  was  payable  in  connection  with 
the  Fishguard  and  Rosslare  Railways  and  Harbours.  There- 
fore, although  the  balance  brought  forward  was  £1 5,577  larger 
the  sum  available  for  dividend  was  down  by  ,£3,215  at  ,£226,885. 
Nevertheless,  the  distribution  on  the  ordinary  stock  is  advanced 
from  35  to  44  per  cent,  per  annum,  various  reserves  which  last 
year  received  ,£18,000  between  them  being  passed  over,  and 
rather  more  at  ,£34>033  goin8  to  next  account-  Capital  expendi- 
ture in  the  half-year  was  ,£63,552  and  the  account  is  now  over- 
drawn ,£333>334- 

Belfast  and  County  Down  Railway  Co. 
Revenue  for  the  half-year  to  June  30  was  ,£69,390  or  an  in- 
crease of  .£1,033,  and  the  working  expenses  came  to  ,£41,512 
against  ,£40,935.  Movements  in  the  various  items  on  both  sides 
of  the  account  were  quite  unimportant.  Balance  of  nett  profit 
was  ,£28,117,  being  an  increase  of  ,£455  and  including  the  credit 
brought  forward  and  one  or  two  other  items  the  sum  for  dis- 
posal is  about  ,£300  up  at  ,£34,39D-  Fixed  charges  and  the  pre- 
ference dividends  were  the  same,  and  after  maintaining  the  dis- 
tribution on  the  ordinary  stock  at  6  per  cent,  per  annum  there 
remains  a  credit  of  ,£2,632  to  be  carried  forward.  Capital 
outlay  in  the  half-year  was  little  more  than  ,£3,000,  but  the 
account  is  in  debit  to  the  amount  of  ,£54,478. 

COUTTS  AND   CO. 

No  important  alteration  has  taken  place  in  the  figures  of  this 
private  bank  for  the  half-year  ended  July  18  compared  with  the 
corresponding  period  of  the  past  year,  but  the  aggregate  of  the 


A 

Aucusi 


Ai  '.I  si    3,    HJ07.J 


Ube  Jnvestors'  TRevfevv. 


'57 


balance-sheet    is    £248,432    down    at    .£9,651,886.     Capital    and 
reserve  a  I  before,  the  one  at  £600,000  and  H 

£400,000,  but  the   liability  of  the  bank  on  current  ami   di 

its  has  receded  by  £193,228  to  75.     Accepi 

at  £321,793  are  also  £52,304  down.     I  1  hanges  are 

to  be  found  in  tbi  m  of  all  among  them, 

bills    d  I     and     loal  increased    by    £472,24(1     to 

£4,800,262.  Cash  in  hand  and  at  the  Hank  of  England  is  down 
£29,279  to  £718,811,  and  money  lent  at  call  and  short  notice 
is  £255,000  down  at  £1,270,000.  There  is  also  a  decrease  of 
m  in  the  item  "war  loan,"  which  now  stands  at  £654,188 
(of  whi  lodged  for  Oueen  Anne's   Hounty).     The 

holding  of  the  bank  in  and   Exchequer  bonds,  however, 

.ne  up  by  £115,758  to  £584,088  against  which  again  there 
is  a  decrease  ol  £281,773  in  the  large  item  Indian  Government 
securit  i.'inteed    bonds,     Corporation 

railway  debenture  stocks  and  bonds  and  other  investments,"  the 
total  of  which  is  now  £1,082,725  as  compared  with  £1,3' 
twelve    months    back.     Hank    premises   continue   at    £220,000. 
Nothing    is   stated   as   to   what    the   prices   are    at    which    the 
Government  or  other  securities  held  are  taken  into  the  balance- 
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Martin's  Bank,  Limited. 

Gross  profits  in  the  June  half-year  came  to  £73,856  which  was 
£8,164  more  than  in  the  corresponding  half  of  1906.  Interest  to 
customers,  however,  took  £3,270  more  at  £18,425  and  expenses 
rose  by  £1,068  to  £21,100,  and  there  was  likewise  £1,433  more 
allowed  for  rebate  at  £6,688.  It  followed  that  the  nett  profits, 
including  the  balance  brought  forward,  rose  only  £1,808  to 
£52,247,  the  balance  in  having  been  £24,604.  Out  of  this  the 
usual  dividend  at  the  rate  of  8  per  cent,  per  annum  is  declared 
and  £10,000  carried  to  the  reserve  fund  which  at  £150,000  is 
now  £15,000  higher  than  at  this  date  last  year.  A  balance  of 
£22,247  wl"  trien  be  left  to  carry  forward.  In  the  balance- 
sheet  the  liability  on  current,  deposit  and  other  accounts  is  down 
£236,836  at  £3,115,944.  Acceptances,  however,  are  £10,381 
higher  at  £412,574.  The  creditor  side  of  the  balance-sheet 
a  decrease  of  £148,774  in  the  cash  in  hand,  at  the  Hank  ol 
land  and  with  other  bankers  now  standing  at  £797,625.  Call 
and  short  notice  loans,  however,  are  £56,952  up  at  £6311. 553, 
British  securities  held  show  a  decrease  of  £66,005  at  £338,365, 
but  whether  this  decrease  is  due  in  part  to  writings  down  or  not 
neither  the  report  nor  the  balance-sheet  says,  nothing  whatever 
being  mentioned  about  the  value  of  the  company's  securities. 
Hills  are  a  mere  £2,220  less  at  £916,118,  but  loans  have  fallen 
off  by  £54,876  to  £937,191.  Investments,  including  freehold 
property  adjoining  the  head  office  in  Lombard  Street,  are  entered 
at  £67,360    which  is  £5,085  down,  but  the  value  of  the  banking 

Iies  in  London  and  Kent  remains  at  £132,000,  the  total  of 
e  balance-sheet  being  £209,645  lower  at  £4,230,765. 
Stuckey's  Banking  Co.,  Limited. 
A  comparison  of  this  old  West  of  England  bank's  exhibit  for 
e  half-year  ended  June  30  last  appears  to  indicate  systematic 
ritings  down,  for  nearly  every  item  in  the  unusually  detailed 
it  of  securities  shown  in  the  balance-sheet  is  taken  in  at  a  less 
total  than  that  of  twelve  months  back.  The  decline  is  seldom 
so  much  as  to  lead  to  the  inference,  that  some  of  the  stock  has 
old,  and  we  should  therefore  judge  that  the  directors  have 
written  down  their  securities  in  the  books.  The  aggregate  value 
of  these  investments,  for  instance,  was  £3,879,674  a  year  back 
and  is  now  £3,823,635,  showing  a  decrease  of  £56,039.  Consols 
■fid  other  British  Government  stocks  at  £1,758,100  are 
£21,475  less.  Metropolitan  stock,  City  bonds  and  Hank  of 
England  stock  form  an  entry  of  £433,221,  which  is  £6,857  lower 
than  a  year  back,  and  there  is  a  decrease  of  £3,849  in  the 
value  of  Canadian,  Egyptian  and  Turkish  bonds  guaranteed  by 
":e  Imperial  Government,  which  now  stands  at  £256,155,  the 
ond  largest  decline  of  all,  however,  being  £12,987  in  the 
tish,  Colonial  and  Indian  Railway  debentures  and  debenture 
icks  held,  which  now  aggregate  £623,783.  Over  and  above 
eh  writings  down,  however,  the  directors  have  taken  £55,000 
om  the  reserve  fund,  bringing  it  back  to  £300,000  and  set  this 
amount  aside  as  an  investments  reserve  fund,  a  very  proper 
oceeding.  In  other  respects  the  balance-sheet  is  of  the  usual 
inently  stable  description,  its  total  of  £7,348,754  being 
,938  under  that  for  the  first  half  of  1906.  Deposit,  current 
count  and  other  liabilities  at  £6,513,850.  are  only  £34,264 
wn.  There  is  a  decrease  of  £2,657  if  notes  and  drafts  in 
tculation  which  now  stand  at  £70,453.  Among  assets,  call 
and  notice  money  shows  an  increase  of  £164,166  at  £427,175, 
hut  rash  in  hand  and  at  the  Bank  of  England  is  £38,683  up  at 
£420,879.  On  the  other  hand,  bills  discounted,  loans  and 
advances  at  £3,619,191  is  an  agglomerate  item  showing  a  de- 
crease of  £93,464.  Bank  premises  are  £1,220  down  at  £78,889, 
but  freehold  and  leasehold  properties  owned  by  the  bank  have 
gone  up  nearly  £6,000  to  £33,984. 

Sin.lKIKI.D    AND    HALLAMSHIRE     BANK,     I.IMI! 

\  dividend  at  the  rate  of  10  per  cent,  per  annum  is  declared 
by  the  board   of  this  bank   for  the    past    year,    its   nett   profits 
having  been  £44,505.     A  bonus  of  jJ  per  cent,   is  also  paid  in 
n,    the   same  as  before,   and    after  meeting   income-tax, 
1    is    set    aside    for    d  in    in    investments    against 

1  a   vear  ago.   and  £616  is  added  to  the   surplus  fund   I  1 
151     at     June     JOi     1006.     The    balai 
a  decrease  of  £315  in  the  note  circulation  n  >u  down  to  £2,4.1. 
•  ■posit   and    other    liabilities   to   customers   have    risen    by 
£1,750,433.     All  balances  owing  to  the  bud;  t 
with   b  by  it  are  £1  17,077  "P  at 

ill  and  notice  money  is  £56,788  down  at  £305,834 


£100,000  of  2}  per  cent.  Contois  is  taken  into  the  account*  at 
£84,000,  a  decrease  of  £4,000  on  the  year,  so  that  w: 
has  been  sufficiently  attended   to   tl  other  tec 

held   by   the   bank   aggregating  £172,003  show  an   increaM  of 
/,  1,735-     Premise*  have  gone  up  about  £2,000  ,    and 

the  total  of  the  balance-sheet  is  £2,285,956. 
Lincoln   am;  Limakv  Bajti 

The  annual  balance-sheet,  covering  the  year  ended  Jane   yo 
last,  shows  few  changes  in  the  accounts  of  thi,  untry 

bank.     The  nett  profits  were  only  £512  down  ai 
a  larger  balance  of  £1,181  was  brought  forward 
lly  increased  by  £669  to  £38,  )j 

.dy  make  up   the  dividend  for  the  year  ■  ;al   18 

per  cent,  and  again  assign  £500  to  the  staff  fund,  leaving  £8,584 
to  carry  forward  against  £7,915  he  balance-sheet 

shows  a  liability  on  current,  deposit  and  other  ao 
interest,  of  £1,421,864  or  £66,761  less  than  tw«d 
and  there  is  also  a  shrinkage  of  £3,385  in  the  note 
which  is  down  to  £23,780.     Cash  in  the  bank's  own 
risen  by  £4,089  to  £59,474.  hut  call  money  is  down  £18.  | 
£92,376,  and  the  item  "brokers'  bill  h  was  £61 

year  ago,  has  now  disappeared.     Investments  are  pt 

and  the  bank  a  year  ago  wrote  its  Consols  down  to  - 
well  as  its  other  securities,  to  prices  below 
The  aggregate  value  of  the  investments,  of  which  £;- 
Consols,  is,  however,  about  £4,000  down  at  £478,216.     Free- 
hold and  leasehold  properties  remain  at  £14,327,  and  bank  pre- 
mises have  risen  only  £270  to  £59,225.       Properties  yielding 
rents,  however,  are  down  £1,375  to  /'5>°56,  while  there  is  an 
increase  of  £10,936  in  the  advances,  bills  discount,  loans,  tec 
now  amounting  to  £1,168,649.  With  £1,046  added  as  the  value  of 
the  stamps  on   hand,  the  balance-sheet  total  is  brought  up  to 
£1,888,369. 

Provincial  Bank  of  Ibeland,  Limited 
In   its  half-year  ended   June   30  this  bank   earn.- 

and  including  £12,348  brought  forward  the  net' 
profit  came  to  £65,763.     Out  of  this  the  directors  pay  the  usual 
dividend  at   the  rate  of   12   per  cent,   per  annum,   add   £1 
to   the  reserve   fund   against   £20,000  a  year  back,   and 
£5,000  off  cost  of  premises  against  £10,000,   leaving  / 1 
to  be  carried  forward.     To  provide  for  depreciation  in  (  onsol* 
and  other  investments  £50,000  has  been  taken  from  the  reserve 
fund,   which,  however,  is  reduced  by  only  £35,000,  thanks  to 
the  assignment  out  of  the  past  half-year's  pro:  •  1  total 

is   now   £330,000.     In   the   balance-sheet    the   liability   on    the 
note  circulation  shows  an  increase    of    £20,410    at    £721,947. 
Deposit  and  current  accounts,  &c,  have  also  risen  by  £182,995 
to    £4,976,642,    and    the    aggregate    of    the    balance-sl  • 
£6,614,351.     Amongst  the  assets  cash  in  hand  and  in   1 
stands    at    £361,780.        Investments    of    British    and    C 
Government  securities  are  £5,887  up  at  £608,063.     The  hold- 
ing of   Indian   Railway   guaranteed   stocks,   however,   is  £3,489 
down  at  £146,131.     On  the  other  hand,  Bank  of  England  stock 
and  other  investments  are  up  £148,412  to  £1,081,323.     Call  and 
notice  money  is  £230,000  less  at  £360,000,  and  bills  discounted 
and   advances  show    an    increase    of  £238,552  at    £3,04 
Premises  are  down  £3,606  at  £111,105.      It  should  perhaps  be 
added  that  the  gross   profit  was  £11,192  more,  while  « 
expenses  rose  by  only  £590  to  £48,999. 

Frederick    Hotels,    Limited. 

IHy  the  help  of  relieving  revenue  to  the  amount  of  / 
being   the  balance  of  a  sum  of  £4,821   spent  on  furnishing  and 
equipping  the  Botanical  Gardens,  the  Channel  boa 
meat  rooms  at  Folkestone,  and  the  garage  at  the  Royal  Pa 
Hotel  and  carried  to  suspense  account,  the  nett  profits 
company  are  brought  out  at  £441  more  for  the  year  ended  June 
30   last  than   for  the   previous  year,    the   total  being  £.1 
£6,573  being  the  amount  brought  forward.  The  directors  »■ 
ingly  pay  the  preference  dividend  of  4X  per  cent.  : 
and  give  5  per  cent,  both  to  the  preferred  and  deferred  ordinary 
shares,   besides   setting    aside  an  extra  £1,000  to  repairs  and 
maintenance  reserve  account,  and  adding  £10,000  to  the  general 
reserve.    A  balance  of  £5,810  will  then  remain  to  carry  forward, 
or  £763  less  than  was  brought  in.    The  directors  «tate  that  the 
property  of  the  company  has  been  maintained  in  the   1 
state  of  efficiency  by  an  outlay  of  £23,309,  or  £i,8tv. 
a    year   ago.     Altogether  nine   hotels   with   their    .. 
owned    by    this   company,    whose    reduced    share   capit .1 
amounts  to  £706,250,  in  addition  to  which  there  is  a  del- 
debt  of  £900,000,    of  which  £5,7*7   i»  htld  bv  xiie  company 
which  has  altogether  £18. s  1  partly  in  its  own 

tock,  and  also  in  the  debentures  of  its  Burlington  II 
Dover,   and    in   the   "  H "  debenture   stock  of    Maple  a- 
There  is  likewise  £5.253  put  away  in  London 
3  per  cent,  stock,  which  is  entered  at  £5,000  or  cost  price-    Pi 

id  goodwill,  st  tand  at  £1.563.984.  but  no  other 

n  the  balance-sheet  figures  for  any  imposing  amour 
the  cash  in  the  com  pi  -ubstantial  at  £- 

A  notable  increase  of  £8,127  was  shown  in  the  consumptio 

spirits,   provisions,  Sic,   in  the  past  year,  the  total   coat 
of  which  was  £121,900.     Working  expe 
£112,409,  but  directors'  fees  were  £793  down  at  £- 
receipts  rose  bv  £14.123  ' 

panv  has  done   better  than   we   should   have  expected    in   tlie 
circumstances. 

Rvi  v  '.TM>- 

Profits  were  good  in  the  first  six  months  of  thi»  year,  the 
118,738,  making  with  £21,268  brought  forward  £. 

or  only  £1,041  less  than  twelve  months  back.  when. 
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however,  the  balance  brought  in  was  about  £10,000  larger 
The  usual  dividend  is  accordingly  declared  at  the  rate  of  u/z 
per  cent,  per  annum,  £15,000  is  added  to  the  reserve  fund  and 
£5,000  to  the  insurance  fund,  leaving  £26,256  to  be  caJnfd 
forward.  The  reserve  fund  now  amounts  to  £485,000  and  the 
insurance  fund  to  £245,000,  in  addition  to  which  help  the  com- 
pany owes  £600,000  upon  4  per  cent,  debentures.  Nothing  of 
any  value  is  revealed  in  the  balance-sheet,  as  we  have  often 
remarked  before,  but  it  is  curious  to  note  how  the  item  "  sundry 
liabilities"  continues  to  grow.  It  is  now  £1,012,925,  which  is 
£38,674  more  than  at  the  end  of  December  last,  and  almost 
£98,000  more  than  it  was  a  year  ago.  Stock-in-trade,  ledger 
balances,  investments,  bills  receivable  and  cash  in  hand  and  at 
bankers,  all  heaped  together  in  one  entry,  show  an  increase  of 
£73,081  on  the  half-vear  at  £3,487,860,  but  freehold  and  lease- 
hold land,  buildings^  plant,  &c,  have  been  reduced  by  £9,419 

to  £799,346. 

Champdany  Jute  Co.,  Limited. 

There  is  little  to  encourage  shareholders  in  this  Finlay,  Muir 
Company  in  the  report  just  issued  for  the  year  ended  April  30 
last.  Greater  cost  of  raw  material  and  disappointing  prices  for 
the  company's  sacking  goods  are  given  as  explanation  of  the 
fact  that  the  profit  balance  was  only  £8,874  out  of  which  the 
directors  have  written  £6,000  off  for  depreciation,  leaving  £2,874 
to  be  carried  forward.  To  reach  this  meagre  result  the  managing 
agents  have  made  a  substantial  rebate  in  their  commission.  The 
Wellington  Mill  did  much  better  than  the  Champdany  one,  show- 
ing as  it  did  a  profit  of  £7,245  against  only  £1,072  yielded  by 
the  larger  property.  The  directors  -state  that  for  a  number  of 
years  the  company  has  bought  some  of  its  jute  from  Messrs.  M. 
Sarkies  and  Son,  paying  them  the  usual  2  per  cent,  buying  com- 
mission. Messrs.  Finlay,  Muir  and  Company,  however,  the 
Calcutta  agents  of  those  other  Finlay,  Muir  companies  have 
bought  up  that  business  as  from  the  beginning  of  last  jute 
season,  and  the  directors  are  of  opinion  that  the  purchase  of 
some  of  the  company's  jute  should  be  continued  through  the 
same  channel  on  the  usual  2  per  cent,  commission.  It  is  not 
an  unreasonable  commission  by  any  means,  but  the  position  is 
a  delicate  one  for  James  Finlay  and  Company  and  their  Cal- 
cutta firm,   Finlay,   Muir  and  Company. 

Anchor  Line  (Henderson  Bros.),  Limited. 
Grumbles  are  always  to  be  found  in  the  reports  of  shipping 
companies,  and  the  board  of  this  old  and  prosperous  one  has 
the  usual  complaint  that  the  freight  trade  has  not  been  good 
in  all  respects,  although  the  passenger  business  again  showed  a 
gratifying  improvement.  The  rate  war,  however,  was  in  force 
part  of  the  year  and  the  outward  cargo  to  Calcutta  earned  very 
poor  money.  Hope,  however,  is  held  out  that  rates  will  soon 
again  be  placed  upon  a  reasonable  basis.  In  the  matter  of 
earnings,  though,  the  company  really  has  nothing  to  complain 
of,  nor  the  shareholders  either,  for  they  got  8  per  cent,  for  the 
past  year,  or  3  per  cent,  more  than  they  have  been  accustomed 
to,  and  the  balance  left  to  carry  forward  is  £3,152  up  at  £32,849. 
Profits  for  the  year  ended  April  30  amounted  to  £190,015  and 
adding  in  the  £29,694  brought  forward  the  divisible  balance  was 
£219,709,  out  of  which  £100,000  was  written  off  for  depreciation, 
and  after  meeting  the  debenture  interest  and  preference  share 
dividends  the  directors  were  able  to  do  as  we  have  said.  That 
does  not  imply  an  unprofitable  business,  and  the  balance-sheet 
indicates  a  strong  position  in  all  respects  except  possibly  the 
extent  to  which  the  assets  are  pledged  in  one  form  or  another, 
the  company  having  outstanding  £465,000  in  4%  per  cent, 
debenture  stock,  while  it  also  owes  £474,598  on  current  and 
open  accounts,  passenger  money  prepaid,  mortgage  on  property, 
bills  payable,  and  so  on,  not  a  particularly  luminous 
agglomerate. 

Samuel  Fox  and  Co.,  Limited. 
Profits  for  the  year  ending  June  30  show  an  increase  of  £5,657 
at  £42,954.  With  the  balance  brought  in  £15,628,  the  total 
amounts  to  £58,582,  of  which  the  interim  dividend  of  2%  per 
cent,  absorbed  £7,500,  and  the  final  dividend  now  proposed  of 
7%  per  cent,  and  a  bonus  of  5s.  per  share  will  take  £26,250.  A 
reserve  fund  is  started  with  £15,000,  leaving  £9,832  to  be  carried 
forward.  There  are  several  changes  in  the  balance-sheet.  De- 
benture stock,  the  issue  of  which  was  authorised  last  year, 
figures  at  £48,480,  and  accounts  for  the  increase  in  land,  build- 
ings, plant,  &o.,  of  £50,176  to  £246,541.  Stock-in-trade,  loose 
tools,  &c,  are  nearly  £10,000  up  at  ^.84,037.  Sundry  debtors 
and  investments  amount  to  £79,937.  an  increase  of  £28,235,  a 
sum  which  should  be  properly  divided  up  and  not  given  in  a 
lump.  Creditors,  £81,547,  show  an  increase  of  £33,966.  The 
Stockbridge  Railway  figures  remain  unchanged,  but  cash  and 
bills  have  risen  by  £7,612  to  £41,594.  No  profit  and  loss 
account  is  published  and  no  reference  is  made  to  depreciation. 
We  presume  this  is  done  thoroughly,  but  it  would  be  an  im- 
provement if  more  details  were  given. 

The  Otago  and  Southland  Investment  Co.,  Limited. 
The  wind-up  of  this  old  New  Zealand  business  is  now  com- 
pleted and  the  final  statement  of  affairs  has  been  issued  by  Mr. 
A.  D.  Fraser,  the  liquidator.  It  is  better  than  might  have  been 
expected,  and  yet  much  worse  than  the  early  history  of  the 
company,  which  dates  back  to  1864,  would  have  led  share- 
holders to  expect.  As  Mr.  Fraser  points  out,  in  the  first  2q 
vears  of  the  company's  existence  it  did  a  fine  business  and 
paid  an  average  dividend  of  10  per  cent,  per  annum  besides 
accumulating  a  reserve  fund  of  £78.000  gathered  from  profits 
and  premiums  on  new  share  issues.  In  the  subsequent  years  of 
distress  and  disaster  all  this  disappeared  and  the  unhanpy  share- 
holders had  to  meet  a  call  in  order  that  the  debts  of  the  concern 
might  be  paid.     The  call  amounted  to  £18,700  and  £17,385  of 


this  was  received,  which  is  surely  an  excellent  result.  The 
final  accounts  now  show  that  all  debts  have  been  met,  leaving 
a  balance  of  £2,433  out  °f  which  the  shareholders  are  to  get 
back  4%d.  per  share  on  the  137,374  shares  22s.  6d.  paid  up. 
So  ends  a  disastrous  history. 


TRADE     AND     PRODUCE. 

Wheat. — Farmers'  deliveries  were  again  small,  the  16,867 
qrs.  brought  forward  obtaining  an  average  of  32s.  nd.  against 
8,015  Vs-  averaging  30s.  5d.  in  the  same  week  of  last  year,  but 
the  average  for  this  season  is  still  below  that  of  last  by  is.  4$d. 
Trade  has  been  principally  in  imported  grain  this  week,  but 
has  not  been  active  even  in  that.  Buyers'  needs  continue  small, 
and  the  markets,  more  or  less  influenced  by  American  cables, 
have  fluctuated  but  mildly.  The  quantity  of  wheat  and  flour 
on  passage  to  tne  united  Kingdom  is  again  less  than  last  week 
at  2,540,000  qrs.,  and  imports  are  larger,  amounting  to  588,677 
qrs.  against  449,703  in  the  same  week  last  year. 

Wool. — The  decline  in  prices  at  the  London  sales  has  not 
altered  the  state  of  things  much  in  the  trade  as  far  as  fine 
crossbreds  and  merinos  are  concerned,  and  in  Bradford  top- 
makers  are  holding  out  to  their  recent  quotations.  But  in 
medium  inferior  grades  values  are  more  in  buyers'  favour,  and 
in  home-grown  wools  the  drop  is  sometimes  considerable. 
Cheviot  wool,  for  instance,  could  only  be  sold  last  week  at 
from  5s.  to  7s.  per  stone  less  than  the  prices  obtained  last 
year.  Actual  business  at  present  is  quiet,  and  will  be  till  holi- 
days and  local  ".tides"  are  over,  but  there  is  a  good  deal  doing 
one  way  or  another,  particularly  in  the  yarn  market,  where 
spinners  are  busy  both  for  local  consumption  and  for  export. 
Manufacturers  also  are  well  employed,  not  so  much  on  new 
orders  as  because  in  many  cases  they  are  behindhand  with 
deliveries. 

Cotton  (from  our  Manchester  correspondent). — There  has  not 
been  much  change  in  the  general  state  of  our  market  during  the 
past  week,  and  although  the  tendency  of  American  cotton  has 
been  tov/ards  higher  rates,  quotations  in  yarn  and  cloth  have 
not  shown  much  change.  Values  are  on  too  high  a  level  for  free 
operations.  Recent  advices  relating  to  the  American  crop  are 
favourable  to  the  plant,  and  the  outlook  is  encouraging,  but 
lower  prices  scarcely  seem  to  be  in  sight.  Most  manufacturers 
have  only  met  with  a  small  turnover.  Here  and  there  certain 
makers,  who  have  wanted  business,  have  accepted  low  rates,  and 
then  put  up  their  quotations  again.  Engagements  vary  to  a  con- 
siderable extent,  and  there  is  no  uniformity  in  any  quotations. 
Isolated  sales  have  occurred  for  India  for  shirtings  and  also 
lighter  goods.  There  is  no  general  demand,  however,  and  the 
business  seems  to  be  of  an  exceptional  character.  The  general 
inquiry  from  India  is  disappointing,  and  very  little  can  be  done 
for  Calcutta  in  any  class  of  goods.  Small  sales  have  transpired 
for  Madras  and  Bombay.  Fairly  early  delivery  can  be  secured 
in  most  makes  of  cloth.  The  Levant  is  dull,  and  shippers  do  not 
readily  take  goods  against  old  orders.  The  financial  difficulties 
of  certain  firms  trading  with  Egypt  continue  to  cause  some  in- 
terest, and  a  firm  this  week  has  issued  a  circular  calling  a  meet- 
ing of  its  creditors  for  next  Wednesday.  Various  rumours  are 
current  relating  to  other  firms,  and  the  market  is  generally  dis- 
turbed. In  home  trade  cloths  buyers  have  resisted  prices,  and 
not  much  has  been  put  through.  Distribution  in  summer  fabrics 
is  rather  better,  but  many  complaints  are  met  with.  American 
yarns  for  home  use  have  moved  off  slowly,  users  for  the  most 
part  holding  aloof.  There  is  now  very  little  scarcity,  and  de- 
liveries are  more  up  to  contract  time.  Ring  beams  are  in  stock 
at  some  of  the  mills.  Medium  numbers  of  twist  are  still  healthy, 
but  the  margin  all  round  for  spinners  is  not  so  remunerative  as 
a  month  ago.  In  export  yarns  India  buyers  have  been  prepared 
to  do  business  where  price  and  delivery  could  be  arranged. 
Bolton  yarns  remain  stiff  in  price  owing  to  the  extensive  engage- 
ments of  producers.  A  fair  amount  of  new  business  has  come 
round,  very  full  rates  being  held  for. 

Coal. — House  coal  trade  is  lessening  considerably,  but  there 
is  no  talk  of  lower  rates,  the  tendency,  as  in  other  branches, 
being  if  anything  upwards.  Coalowners  and  railway  com- 
panies still  disagree  as  to  contract  prices,  the  difference  of 
opinion  being  about  is.  a  ton,  and  holders  are  also  growing 
hostile  against  the  proposed  advance  of  railway  rates  on  coal. 
General  business  in  steams  is  as  active  as  ever,  and  in  exports 
particularly  demand  is  increasing,  and  from  Hull  the  quantity 
shipped  during  the  week  ending  July  23rd  reached  88,253  tons 
against  44,768  tons  for  the  same  week  of  1906.  Welsh  trade 
shows  no  new  feature,  both  steam  and  anthracite  continuing 
firm  and  strong. 

COPPER. — Messrs.  H.  R.  Merton  and  Co.  give  the  visible 
supply  at  12,907  tons,  aga'inst  12,298  tons  a  month  ago.  Sup- 
plies for  July  came  to  31,738  tons  and  deliveries  31,129  against 
22,573  tons  and  21,904  tons  respectively  for  June.  Stocks  in 
England  and  in  France  were  6,107  tons  against  6,187  at  the  end 
of  June.  The  Chile  Charters  for  the  month  were  3,000  tons. 
Prices  have  dropped  each  day  since  the  end  of  last  week,  and  the 
slackness  on  the  part  of  consumers,  together  with  discouraging 
advices  from  America,  has  depressed  the  market  and  given  it  a 
pessimistic  tone.  Movements  in  cash  prices  fluctuated  rather 
wildly  at  times,  but  never  closed  higher  on  balance.  The  market 
finished  to-night  at  82^-82^.  For  three  months'  contracts  the 
closing  price  was  85^-855^. 

Tin.— The  market  at  the  opening  was  adversely  affected  by 
heavy  liquidations,  and  a  sharp  fall  in  prices  resulted.  Prices 
recovered  from  it  a  little,  the  unexpectedly  high  figures  realised 
at  the  Dutch  sales  and  the  steadiness  of  Eastern  cables  further 
helping  to  check  heavy  selling,  and  though  demand  was  small 
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values  moved  up  a  little.     Later  a  dull  session  and  poor  busi- 
ed   another    drop    of    about    £2    on    th.-    .lay.    and 
to-night's   closing  prices  were:    cash,    170J4.1X0.    thl 
179^-180. 

IkciN.     I  be  fluctuation  1  in  1  Itvi  land  «  i  hirbed 

the  market,  and  consumers  are  hesitating  about  During  I 
ward   delivery,   but   id  I    trade 

(0    justify    such    fluctuations.       \1  ;:Si    an,| 

I    but  for  the  surplus  from  ('urinal's  stores  prompt  delivery  would 
be  impossible.     In  hematite  buying  also  there  is  a  pause,  which 
troubling  makers,  as  they  are  well 
iw   market   is,   if  anything,   stronger  than   last,   a  clearance 
of    2,654    tons    from    storks    of    makers     warrants    1>  . 
about   14,850  Ions,  and  of  makers'  Stocks  there  are  00 
of  finished   iron  are  fairly  well  supplied  with  ordei 

I    afford  to   disregard   new  business   for  a   time,    and 
[ate  mill  I  are  in  full  operation,  though  buyers  are  holding 
back  on  account  of  high  pi 
TEA. — Rather  more   Indian    was    brought    forward    this    week, 
W.  J    and  II.  Thompson's  circulai   giving  the  qi 
i   by   importers  as  16,352  packages,  of  which  11,122  pack- 
>ns.      All    kinds  were  competed   for,  but  the 
ugest  for  common  leaf  and  broken   up  to  7%d. 
lb.,    while     the    new    teas    were    freely   taken    where    they 
showed  improvement  in  quality.     For  the  week  the  averages  for 
.  ante  to   -j'M.    against  6#d.    last  year.      1 
n    was    fairly    heavy    also,    34,047    packages    being    bl 
forward,  but  the  trade  found   no  difficulty   in  dealing  with  this 
quantity,  and  bidding  was  better  for  all  di 

the  lower  grades  were  particularly  firm,  although  there  was  no 
actual  change  in  quotations.  Medium  and  finer  teas,  however, 
showed  a  marked  advance  since  last  week's  sales,  and  the 
the  week  came  to  7.54a.  against  6.63d.  in  1906.  A 
i  438  packages  comprised  the  fava  sale,  which 
ed  with  good  competition  at  firm  prii 
StJGAR.  The  market  (says  Mr.  Czarnikow)  remained  steady- 
up  to  the  close  of  last  week,  but  on  Monday  signs  ol  weakness 
were  perceptible,  which  became  more  ace. 
liquidation  oi  August  progressed,  the  price  of  that  month  de- 
clining    to    n-      7V'  renewed    buying    by    ''bears,"    as 

well  as  fair  purchases  by  refiners,  caused  a  recovery  to  9s.  gd. 
orrection  of  the  Hamburg  stock,  which  has  been  over- 
e-timated  by  11,000  tons,  has  likewise  assisted  the  firmn. 
the  soundness  of  the  position,  too,  has  contributed  to  the  im- 
minent from  the  late  low  level  to  which  values  had  been 
unduly  depressed   by   manipulations  of  sp  The   more 

ful    outlook    for   the   maintenance  of  the   Brussels   Conven- 
tion has  also  had  some  effect,  and   though   nothing  definite  has 
yet  been  settled  it  appeal      that  the   majority  of  the  Powers  are 
willing  to  concede   to   Great    Britain   some  latitude  as  regards 
penal  clause.     ;  ,s  from  the  Continent  respecting  the 

1  crops  are  still  of  a  varying  character,  but  on  the  whole 
ere  is  reason  to  believe  that   the   unusual  atmospheric  condi- 
ons   during  the  last   three  or  four  months   have  unfavourably 
fleeted   the   roots,    and    it    is   quite  possible   that   the   luxuriant 
growth  of  the  leaves,  which  at  present  hide  bare  patches,   mas- 
lead  to  miscalculation   on   the  part  of  superficial   observers,      ft 
Riust  not  be  forgotten  also  that  the  weathei     Hiring  October  and 
ovember   la  SI    year   was  exceptionally   favourable,    and   was  an 
nportant  factor  in  the  heavy  weight  per  acre  and  the  rich 
f  the   roots.     Sellers  of  new   crop   have  acted   with   greater  re- 
zrve,  and  these  deliveries  at  one  time  suffered  to  the  extent  of 
(.l     to    '/id.,  but  have  now  advanced  to   id.   above  last  week's 
quotations.     Refiners  bought  some  88  per  cent,  at  9s.   iod.   to 
os.  X'  ..I.  to  os.  9#d.,  and  seconds  at  Ss.  3d.  to  Ss.  4'..d.     1 
bes  are  unchanged   at   his.   (1d.,  standard  granulated   17s.   <,<!.. 
yle's    No.    2    17s.    3d.      Hamburg    granulated,    prompt.    01 
m  us.  3d.  to   us.   j'i'iI.  to  us.  3&d.,  August  from   us.    !<-,.!. 
lis.    .•',.!.   to   11s.    i-vj'd.,  October-December  from    us.  31 
s.   ajfd.   to   us.   3d.  j    Paris,  July,  from  fca.   afi.37  to  fi 

J6.43   (10s.    11 '.( (1. .   t.o.b.i,   October-January   from   fcs. 

.'7  to  fcs.  27.50    (iis.  41  id.,  f.o.b.i  ;   Hamburg  beet, 

ugust,  from  iis  0.1.  to  os.  7'jd.   to  9s.  od,  October-Docembei 

s ' t <  1   to  c;s.  D-4il.,  January-March  from  os.  7d. 

6j  -.1.    to  i|S.    ;.!..    \lav   from   OS.   od.    to  os.   N'4d.   to  qs.    1. id. 
uted    States    market     has    been    firm,    but     closes     rather 
at    unchanged    quotations— v«.,    \.m't    cent 
niiiiugals,   equal    lo    10s.  per  cent. 

ttial,  ecpial  to  i)s.  ^d.  f.o.b.  Hamburg  for  SS  per  cent, 
nett  beet.  Receipts  have  again  been  only  16,000  tons  and  melt- 
ings 46,cx)o.  ceducii  to  296,000  tons. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

—  Full    on    the 


carrying  forward  £1,085, 

Cork,  Bandon  and  South  Coast 
annum,  carrying  forward  £1.786. 

Dearne  Valley. — At  the  rate  of  4  per  cent,  per  annum 
forward  £6,157. 

ci  Western. — At  the  rate  of  3?   per  cent,  per  annum,  with 
£80,000  forward. 

Hull  and  r.unsley. — For  half-year  ended  June  jo  on  the  con- 
solidated (ordinary)  stock  at  the  rate  of  2  percent,  per  annum, 
carrying  forward  £24.962. 

Isle  of  Wight.  For  past  half-year  at  the  rata  oi  \  per  cent,  per 
annum  on  the  preference  stock,  4  per  cent,  per  annum  on  the  pre- 
ferred converted  ordinary  stock,  and  -:J  per  cent,  per  annum  on  the 
deferred  converted  ordinary  stock. 


first    preference   stock, 
At  the  rate  of  2}  per  cent,  per 
carrying 


Midland.— At  tbe  rate  of  2*  per  cent,  per  annum  on  the  preferred 
convened  ordinary  stock,  and  at  the  rate  of  2 J  percent,  per  annum, 
on  the  deferred  con-  nary  stock,  being  equal  to  5  per  <  ■ 

per  annum  on  the  former  ordinary  Mw.k.  with  £20,405  forward. 

North  London       I    *  the  half-year  at  the  rate'  of  44  per  cent,  per 
annum,  placing  £2,000  to  reserve,  and  carrying  £6. 14**  forward. 
Khondda  and  Swansea  Bay. — At  the  rate  of  4  pec- 
Vale  of  Glamorgan. —At  the  rate  of  4^  per  cent,  per  annua 
carrying  £544  forward. 

W  FRIES. 

City  of  London. — t  per  cent,  on  the  ordinary  stock  and  shares 

Hull  —Interim  of  5  per  cent. 

Smith,  Garrett,  and  C0.-7J  per  cent,  on  the  ordinary  share*, 
making  10  per  cent,  for  the  year,  placing  £3.000  lo  »  a  .peine 
account,  £500  to  repairs  to  brewery  and  plant  account,  and  carry- 
ing £8,^74  forward. 

Southdown  and  East  Grinstead. — Interim  on  the  ordinary 
shares  for  half-year  ended  June  30  at  the  rate  of  10  per  cent,  per 
annum. 

MINES. 
Ashanti  Goldfields. — 10  per  cent. 

liiiseiiTin  Further  interim  (No.  7)  ofod.  per  share,  parable 
Aug.  28. 

Dolores. — Third  interim  of  3  per  cent.,  payable  Aug.  24. 
St.  George's  Coal  and  Estate. — 2j  per  cent.,  payable  in  Durban. 
Sept.  9. 

Waihi  Gold.— 3s.  6d.  per  share,  payable  Sept.  2. 

MISCELLANEOUS. 
Hank  of  Whitehaven. — Interim  at  tbe  rate  of  10  per  cent,  per 
annum,  equal  to  10s.  per  share. 

Borax  Consolidated. — Interim  of  5s.  per  share  for  quarter  ended 
March  31,  being  at  the  rate  of  10  percent,  per  annum,  payable 
Aug.  1. 

Bovril— Interim  on  the  ordinary  shares  for  half-year  ended 
June  30,  at  the  rate  ol  7  per  cent,  per  annum. 

British  and  Irish  Steam  Packet. — 10s.  per  share. 
British  Electric  Traction. — Half-yearly  on  the   preference  shares 
at  the  rate  of  6  per  cent,  per  annum. 
British  Wagon. — Interim  of  4s.  per  share. 

Crocker,  Sons,  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares. 

Dublin  Brick  and  Tile.— 5  per  cent,  per  annum 
"Financial   Times." — Interim  at    the    rate    of   10  per  cent,  per 
annum  on  (he  ordinary  shares  for  the  half-year  ended  June  30. 

F'our  per  Cent  Industrial  Dwellings. — Interim  of  2  per  cent,  for 
the  hall-year  to  June  30. 

Frederick  Hotels.— 5  per  cent,  on  tbe  deferred  ordinary  shares. 
placing  £10.000  to  reserve,  £1,000  to  repairs  and  maintenance, 
£1,440  written  off  a  suspense  account  for  building,  &c. 

Hayes,  Candy,  and  Co  — Usual  interim  on  tbe  ordinary  shares 
for  the  half-year  ended  July  19  at  tbe  rate  of  7|  per  cent,  per 
annum. 
Harvey  United  Steel  —Interim  of  7§per  cent. 
Holborn  and  Frascati. — Usual  interim  for  half-year  ended  June 
30  on  the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum, 
payable  Sept.  2. 

Horbury  Junction  Iron. — 10  percent  for  tbe  year  ended  June  30. 
placing  £2.000  10  reserve,  and  carrying  forward  £2,344. 
Hunter  and  Hyland .—  Interim  ol  3  per  cent. 

International  Coal  — 6J  per  cent,  (making  10  per  cent,  (or  tbe 
year),  and  a  bonus  of  5s.  per  share,  placing  £5.000  to  reserve,  and 
carrying  forward  £11,863. 

Joseph  Travers  and  Sons. — Interim  on  the  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum  (6d.  per  shire)  for  half-year 
ended  31st  ult. 

Kodak. — The  usual  quarterly  of  1}  per  cent,  (being  at  the  rate 
of  6  per  cent,  per  annum)  upon  tbe  preferred  stock  and  of  2}  per 
cent,  (being  at  tbe  rate  of  10  per  cent,  per  annum)  upon  the 
common  stock  .  also  an  extra  of  5  per  cent  on  tbe  common  stock. 

Melbourne  Tramway  and  Omnibus — Bonus  for  year  ended 
June  30  at  the  rate  of  3  per  cent.,  payable  Aug    14. 

1  in  Electric  Supply. — Interim  of  3  percent. 
National  Gas  Engine —Interim  at  tbe  raie  of  20  per  cent,  per 
annum  on  ihe  ordinary  shares  for  six  months  ended  June  30. 

Newbury's.— Interim  at  tbe  rate  of  10  per  cent,  per  annum  for 
halt  year  ending  Aug.  19. 

Oxiord  Elec  ric— Interim  at  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  June  30. 

Interim  for  half-year  ended  July  24  at  tbe 
rate  of  5  per  cent,  per  annum. 

Price's  Patent  Candle.— For  six  months  ended  June  30,  15s 
per  sh  in- 

Read  Bros.— Interim  for  six  months  ended  June  30  at  the  rate  of 
8  per  cent,  per  annum  on  the  ordinary  shares,  payable  Sept 

Samuel  Fox.— 10  per  cent,  for  the  year,  together  witb  a  bones  ol 
5s.    per  share,  placing  £15,000  to  reserve,  and  carrying  lorv  > 

£9.832. 

Santa  Catalina  Nitrate —First  quarterly  of  5  per  cent  .00 
account  of  profits  for  current  year,  payable  on  Sept    1 

Spencer,  Turner  and  Boldero  -Interim  on  the  ordinary  shares  at 
the  rate  01  5  per  cent,  per  annum  for  six  months  ended  151b  all. 

Interim  at  the  rale  of  S  per  cent,  per 
on  the  ordinary  sh  ires  i,>r  hal  -year  ended  July  31. 

Thomas    Wollc    and    Son       Interim     fat    three 
June  24  at  tbe  rate  of  6  per  cent,  per  annum 

Westminster    Electric    Supply  —Interim    for    half- 
June  30  at  the  rate  of  10  per  cent,  per  annum 

Icombers.— Interim  on   the  preference  shares  (or  half-year 
ended  June  30  at  the  rate  of  7  per  cent,  per  annum. 
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COMPANY    MEETINGS. 


PHCENIX     ASSURANCE     COMPANY. 

An  extraordinary  general  meeting  of  the  members  of  the 
Phoenix  Assurance  Company  was  held  at  the  chief  office  of  the 
company,  19,  Lombard  Street,  on  July  31,  1907,  to  consider  the 
following  resolution: — "That  the  provisional  agreement,  dated 
July  io,  1907,  and  made  between  the  Right  Hon.  Sir  John  Eldon 
Gorst  on  behalf  of  the  Pelican  and  British  Empire  Life  Office 
of  the  one  part,  and  Bristow  Bovill,  Esq.,  on  behalf  of  the 
Phoenix  Assurance  Co.,  Limited,  of  the  other  part,  which  is 
submitted  to  this  meeting,  be  and  the  same  is  hereby  approved, 
and  that  the  directors  be  empowered  to  take  all  requisite  steps 
to  carry  the  same  into  effect  with  power  nevertheless  for  the 
directors  to  assent  to  any  modification  of  the  said  agreement,  so 
long  as  it  continues  to  be  provisional,  which  in  their  judgment 
shall  be  expedient."     Mr.   Bristow  Bovill  presided. 

The  Manager  and  Secretary,  Mr.  H.  B.  Guernsey,  read  the 
notice  calling  the  meeting. 

The  Solicitor,  Mr.  Dawes,  then  read  an  abstract  of  the  pro- 
visional agreement. 

The  Chairman  said  :  We  have  asked  you  to  meet  here  to-day 
to  consider,    and,   if  thought  right,   to    confirm  the  provisional 
agreement  entered  into  for  the  amalgamation  of  this  company 
with  the  Pelican  and  British  Empire  Life  Office.     Most  of  you 
know  that  the  Phcenix  was  founded  in  1782,  but  perhaps  it  may 
be  news  to  a  great  many  that  only  three  years  later  its  directors 
wished  to  take  up  life  insurance  business.     Owing,  however,  to 
legal  and  other  difficulties  the  matter  was  not  proceeded  with. 
The  board,   nevertheless,   still  desired  to  be  connected  in  some 
way  or  other  with  life  insurance,  and  consequently  fathered  the 
Pelican   Life   Office   in    1797,    several   directors    of   the    Phcenix 
having  a  seat  on  the  board  of  the  Pelican.     These  friendly  rela- 
tions have  gone  on  ever  since,  and  at  the  present  moment  four 
of  our  directors  are  on  the  Pelican  board.     Well,  gentlemen,  this 
platonic  affection  of  no  years  is  perhaps  a  record,  and  the  two 
historic  birds  think  that,  though  they  have  both  got  on  very  well, 
and  have  been  very  prosperous  in  single  blessedness,  the  time 
has  come  for  them  to  join  forces  in  a  legal  and  formal  manner, 
and     they    have     every     confidence     of     being    able     to     pro- 
tect  in   every  possible   manner  the   interests   of  all  who   may 
have  any  connections  with  them.     So  that  this  is  no  ordinary 
case  of  the  transfer  of  one  company   to   another,  but  a  legal 
combination   of  two  old  friends  for  the  mutual  protection   and 
extension  of  their  business.     The  fashion  of  the  day  is  in  favour 
of  large  undertakings,   and  the  public  seem  desirous  of  being 
able  to  do  life,  fire,  and  accident  insurance  with  one  company. 
It  saves  time  and  trouble,  and,  whilst  being  advantageous  to  the 
public,  is  also  of  great  help  to  agents  and  connections,  who  can, 
with  obvious  benefit,   devote  their  time  and  energy  to  one  in- 
surance company  instead  of  acting  for  several  offices  each  carry- 
ing on  a  different  class  of  business.     This  is  now  recognised  as 
almost  an  axiom,  and  has  been  vigorously  acted  upon  by  our 
competitors.     The  circulars  issued  to  the  shareholders  explain- 
ing the  object  of  this  meeting  went  so  closely  into  details  that 
it  is  unnecessary  to  take  up  much  time  in   enlarging  on  the 
raison  d'etre  and  advantages  of  the   proposed   amalgamation   of 
the  two  companies.     The  proposals  have  received  a  favourable 
reception  from  the  shareholders,  from  whom  a  very  large  number 
of  proxies  have  been  received,  and  the  criticisms  appearing  in 
the  public  Press  have  recognised  that  the  amalgamation  is  a 
natural   one,    and   benefits   both    sides    alike.     The   underlying 
motive  of  the  arrangement  is  summed  up  in  the  adage  "  Union 
is  strength,"  and  the  directors  of  both  companies  are  strongly  of 
opinion  that  they  can  more  readily  advance  the  objects  of  their 
respective  offices  by  coming  together  and  creating  a  prominent 
and  important  insurance  company   doing  business  on    compre- 
hensive lines.     Negotiations  have  been  carried  on  from  the  out- 
set with  the  utmost  harmony,  neither  side  seeking  to  strain  a 
point  to  the  detriment  of  the  other,  but  both  recognising  the  fair- 
ness   of   the    terms    eventually    arranged     and    the   consequent 
advantages  which  a  fusion  of  interests  would  create.     The  direc- 
tors of  our  sister  office,  the  Pelican,  were  naturally  reluctant  to 
part  with  the  quaint  and  picturesque  name  of  the  Pelican,  and 
our  company  will  endeavour  to  retain  that  name  in  some  con- 
nection ;  not  only  because  we  appreciate  their  feelings,  but  also 
because  the  name  has  a  distinct  goodwill  attaching  to  it,   as  it 
has  been  the  symbol  of  all  that  is  sound  and  desirable  in  life 
assurance.     Our  own  directors  were,  however,  very  glad  when 
the   directors  of  the  Pelican  yielded   to  the  opinion  of   their 
advisers  that  a  short  and  simple  title  counted  for  a  great  deal 
for  purpose  of  advertisement,  and  agreed  that  the  combined  com- 
pany should   work  under  the  name  and  style  of  the   Phcenix. 
Fire  connections  must  help  life  business  and  accident  business, 
just  as  life  connections  must  help  fire  business,  and  so  on.    The 
motive  power,  in  fact,  of  a  company  with  several  branches  of 
business  is  greatly  increased.     In  this  direction,  therefore,  we 
see  a  distinct  advantage  to  the  Phcenix  shareholders   from  the 
amalgamation.     Again  our  funds  in  hand  (apart,  of  course,  from 
the  life  assurance  fund,  which  has  to  be  kept  separate  by  Act 
of  Parliament)  will  be  increased  by  upwards  of  £210,000.     The 
combined  fire  and  life  funds  of  the  two  companies  will  amount 
to  upwards  of  .£6,800,000,  and  the  additional  prestige  and  driving 
power  resulting  therefrom,  coupled  with  the  active  assistance  of 
the  numerous  officers  and  agents,  will  be  of  the  greatest  possible 
help  in  the  strenuous  competition  for  business,   which  is   the 
great  feature  of  the  time.     Another  poir  t  is  that  we  are  hopeful 
of    effecting    economies    in    the    administration    of    our    busi- 
ness when   all  branches — fire,   life,    and   accident — are  worked 


under  one  board  of  directors  and  executive.  I  think  I  ought  to 
add  that  if  this  arrangement  goes  through,  Mr.  Ryan,  of  the  Peli- 
can, will  be  the  general  manager,  and  Mr.  Guernsey,  of  this 
office,  the  fire  manager.  Thus  your  directors  think  it  is  not  too 
much  to  claim  for  the  amalgamation  that  it  will  extend  our 
business,  increase  our  reserves,  and  reduce  our  expenditure ; 
and,  if  you  agree  with  me  that  these  are  reasonable  anticipa- 
tions, I  am  sure  you  will  cordially  approve  the  steps  the  direc- 
tors have  taken,  and  pass  the  resolution  to  sanction  the  amal- 
gamation. Before  asking  you  to  vote  on  the  resolution  I  may 
perhaps  mention  that  we  have  received  proxies  representing 
34,000  shares  in  favour  of  the  proposal,  and  only  one  proxy 
for  96  shares  against  the  proposal,  the  reason  stated  in  the  latter 
case  being  that  the  shareholder  has  an  objection  to  very  large 
companies.  The  amount  of  support  which  the  directors  have 
thus  received  is  surely  surprising,  bearing  in  mind  the  importance 
of  the  occasion,  and  would  tend  to  show  that  the  scheme  is  a 
sound  and  prudent  one,  calculated  to  promote  the  company's 
interests.  I  should,  however,  add  that  I  have  received  letters 
from  a  shareholder  who  owns  two  shares  criticising  the  pro- 
posals and  the  position  of  our  company.  The  directors  are,  of 
course,  sorry  that  he  should  not  see  eye  to  eye  with  them  in  the 
course  they  have  thought  it  beneficial  to  adopt.  They  are  also 
sorry  that  he  is  not  present  to-day,  though  he  has  been  person- 
ally invited  to  attend,  to  bring  before  the  meeting  any  matters 
which  he  considers  material  to  our  business  to-day.  His 
criticism  is  mainly  devoted  to  figures  taken  from  our  accounts 
showing  the  shrinkage  in  our  funds  and  the  other  effects  of  the 
deplorable  loss  we  sustained  by  the  fire  in  San  Francisco.  Now, 
as  the  last  report  of  the  directors  states,  the  company  lost 
£624,000  through  this  fire,  and  we  are,  of  course,  so  much  worse 
off  by  the  accounts,  but  we  have  suffered  in  company  with  all 
the  offices  doing  business  in  the  United  States  of  America,  and 
have  not  suffered  more  severely  than  the  majority  of  those  com- 
panies. Criticism  on  points  like  this  would  have  been  better 
made  at  the  last  annual  meeting.  To  refer  to  them  now  can 
serve  no  useful  purpose,  and  it  is  difficult  to  see  the  motive 
with  which  such  points  have  been  raised.  I  trust  that  on  reflec- 
tion our  dissentient  shareholder  will  recognise  that  his  opposi- 
tion is  not  well  founded,  and  that  at  subsequent  meetings  that 
may  be  held  later  on  we  shall  have  his  report.  I  now  move 
that  the  resolution  which  you  have  heard  read  be  approved. 

(The  Hon.  Edwin  Ponsonby  seconded  the  resolution. 

A  number  of  questions  were  put  by  shareholders  present,  and 
answered  by  the  chairman  or  the  solicitor. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

The  Chairman:  Thank  you  very  much,  gentlemen.  I  have 
every  confidence  that  the  arrangement  will  be  most  satisfactory 
to  you  all  in  every  respect. 

A  vote  of  thanks  was  then  passed  to  the  chairman,  and  the 
proceedings  terminated. 


PELICAN  AND  BRITISH  EMPIRE  LIFE  OFFICE. 

An  extraordinary  general  meeting  of  the  proprietors  was  held 
on  July  31  at  the  head  office  of  the  company,  70,  Lombard  Street, 
E.C.,  for  the  purpose  of  considering  the  following  resolution  :  — 
"  That  the  provisional  agreement,  dated  July  10,  1907,  and  made 
between  the  Right  Hon.  Sir  John  Eldon  Gorst  on  behalf  of  the 
Pelican  and  British  Empire  Life  Office  of  the  one  part,  and 
Bristow  Bovill,  Esq.,  on  behalf  of  the  Phcenix  Assurance  Co., 
Limited,  of  the  other  part,  which  is  submitted  to  this  meeting, 
be  and  the  same  is  hereby  approved,  and  that  the  directors  be 
empowered  to  take  all  requisite  steps  to  carry  the  same  into 
effect  with  power,  nevertheless,  for  the  directors  to  assent  to 
any  modification  of  the  said  agreement,  so  long  as  it  continues 
to  be  provisional,  which  in  their  judgment  shall  be  expedient." 
The  Right  Hon.  Sir  John  Gorst,  F.R.S.,  Chairman  of  the  com- 
pany, presided. 

The  General  Manager,  Mr.  G.  H.  Ryan,  read  the  notice  con- 
vening the  meeting. 

The  Chairman :  Gentlemen, — The  object  of  this  meeting  of 
the  shareholders  of  the  Pelican  and  British  Empire  Life  Office 
is  to  confirm  an  agreement.  That  agreement  is  on  the  table,  and 
if  any  shareholder  desires  to  hear  it  read  it  can  be  read  to  the 
meeting ;  but  the  substance  of  the  agreement  has  been  com- 
municated to  the  shareholders  in  a  circular,  which  they  have  all 
received,  and  I  do  not  suppose  that  merely  hearing  the  legal 
language  in  which  it  is  embodied  would  very  much  add  to  your 
knowledge.  I  rather  gather  from  the  silence  with  which 
my  observation  is  received  that  no  one  particularly  desires 
to  have  the  legal  document  read,  and,  therefore,  we  will 
take  it  as  read.  The  union  of  the  Phcenix  and  the  Pelican  offices 
is  not  an  ordinary  amalgamation  of  two  strange  offices,  because 
these  two  great  companies  have  for  more  than  a  hundred 
years — been  very  closely  in  communication  with  one  another. 
It  is  only  that  the  exigencies  of  modern  business  and  the 
changes  which  take  place  in  the  insurance  world  have  now 
made  it  in  the  interest  of  both  companies  that  this  informal 
alliance  should  be  made  into  a  formal  amalgamation.  Of 
course,  this  amalgamation,  which  has  been  very  carefully  con- 
sidered and  discussed  by  the  boards  of  the  two  companies,  is, 
in  our  opinion,  for  the  advantage  of  both.  There  is  an  advantage 
to  be  gained  by  it  in  which  both  companies  partake,  and  I  do 
not  think  there  has  been  any  desire  on  the  part  of  the  Pelican 
to  grasp  at  too  great  a  share  of  this  advantage,  nor,  on  the 
other  hand,  has  the  Phcenix  Company  been  unwilling  to  yield 
to  the   shareholders   of  the  Pelican  that   part    of    the    benefit. 


August  3,  1907. J 


XTbe  3nve8tors'  TReview, 


wl 

I 

in 


I 


II 


ti 

II 


which  is  their  due.     The  advantages  to  the  Pelican  shareholders 
e  very  clear,  and  not  only  has  the   nature   of  the  agreement 
een  generally  approved  by  all  who  have  written  upon  it,  but 
has  been  approved  by  an  immense  number  of  our  shareholders, 
hose  proxies  are  here  upon  the  table  before  me.       Then 
in     fact,    been    hardly    any     dissentient    voice    expressed 
there  has  been  no   tangible  or  practical  objection  made  by  any 
body   to   the   amalgamation.        The    circular     sets    out    Uie.    ad- 
antage  which   all  the   Pelican    shareholders  will   receive,    and 
v  actual  advantage  has  been  shown  on  the  Stock  Exchange 
by  the  rise  in  the    value    of    the  shares    which    you    gent] 
hold.     I  should  be  needlessly  taking  up  your  time  if  I  were  to 
escant  on  the  advantages  which   are  set  out  in  the   circular, 
hich  are  known  to  you   all,  and  which  I  think  I   may  take  it 
e  approved   by  the  great    mass   of  the  shareholders.     I   will, 
erefore,  conclude  by  moving  the  formal  resolution  which  has 
een  read  by  the  manager,  and  which  will  give  to  the  provisional 
reement  which  was  entered  into  some  weeks  ago  the  force  of 
actual  agreement   for  amalgamation  between  the  two  com- 
anies.     I  may,   perhaps,   mention   to  the   meeting  that  if  this 
.greernent  should  be  confirmed  by  the  shareholders  of  the  two 
companies   concerned   it    will   be   necessary    to    make    an    appli- 
cation to   the  Court,  which   acts    as  the   guardian    of    the   in- 
terests  of   the    policyholders,   and   we    shall    have    to    get    the 
leave  of  the   Court    to  the  amalgamation   because    the    policy- 
holders are  concerned  in  the  matter.     I  have  no  doubt  that  the 
ompany  will  have  no  difficulty  in  convincing  the  Court   that 
'  e  amalgamation  will  be  a  great  advantage  to  the  policyholders, 
t  will  give  them  an  even  greater  security  than  that  which  they 
at   present  possess,  and   I  do   not  think  there  is  any  reason   to 
anticipate   that   the   Court   will    do   otherwise    than    approve   an 
amalgamation,   in  which  the  interests  of  the  policyholders   just 
as  much  as  those  of  the  shareholders  have  been  consulted  and 
provided  for.     I  will  now,  therefore,  move  the  resolution  which 
we  have  heard  read. 

Lord  George  Hamilton  seconded  the  resolution. 
Sheriff  Sir  Thomas  Crosby  addressed  the  meeting  in  support 
f  the  resolution,  which  was  put  and  carried  unanimously. 
The  Chairman  announced  that  at  the  meeting  of  the  Phoenix 
areholders  a  similar  resolution  had  just  been  carried  unani- 
mously. 

The  Right  Hon.  Viscount  Hampden  proposed  a  vote  of  thanks 
to  the  chairman  and  directors  for  their  services  in  connection 
with  the  negotiations.  Sir  John  Runtz  seconded  the  resolu- 
tion, which  was  carried  and  acknowledged  by  the  Chairman. 
Mr.  W.  H.  Davison  proposed  a  vote  of  thanks  to  Mr.  Ryan 
nd  the  staff.  Mr.  Charles  Wallis  seconded  this  resolution, 
which  was  carried.  Mr.  Ryan  briefly  replied,  and  the  proceed- 
ings terminated. 
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THRELFALL'S  BREWERY. 

The  twentieth  annual  general  meeting  of  Threlfall's  Brewery 
Company,  Limited,  was  held  on  Thursday  at  the  Cannon 
Street  Hotel,   E.C.,  Mr.  Charles  Threlfall,  J. P.,  presiding. 

The   Secretary   (Mr.    W.    J.    Burnside,    A.C.I.S.)    having   read 
he  notice  convening  the  meeting  and  the  auditors'  report, 
The  Chairman   said  :    I  cannot  proceed  to  deal   with  the  re- 
ort  and  accounts  of  the  company  without  first  speaking  to  you 
about  the  loss  we  have  sustained  through  the  lamented  death  of 
our   chairman.      My   brother,    by   his   urbanity    of   manner,    his 
calm   judgment,    and  his   readiness   of   speech,    made   an   ideal 
chairman.     I  only  hope  when  my  time  comes  to  go  I  may  re- 
eive  as  much  regret  from  my  colleagues  as  is  now  bestowed 
on  my  brother.    Turning  now  to  the  accounts,  it  is  very  gratifyi- 
ng to  be  able  to  announce  that  the  trading  profit  for  the  year 
ust  concluded  is  £8,194  in  excess  of  that  of  the  previous  year. 
Comparing  this  year's  figures  with  last,   you   will   see   that   we 
have  written  off  for  depreciation   /i7,694,   against  £6,039  last 
year.     The  charge  for  interest  is  £1,670  more  than  last  year. 
Directors'  fees  are  less.    The  compensation  levy  is  £1,294  more, 
the   figures   being   £8,838   in    1907,    against   £7.544   in    1906.      A 
new  item  of  £1,000  appears  in  connection  with  the  Workmen's 
Compensation  Act  of  1906.     Your  board,  after  a  great  deal  of 
consideration,  came  to  the  conclusion  that  for  the  first  year  of 
the  new  Act  it  was  better  for  the  company  to  create  its  own 
insurance   fund   instead   of  insuring  their   employees  with   any 
but    this    decision    does    not    prevent    your   board    from 
changing  its  policy,   if  at  any  moment  they  think   it   ne.  1 
or  advisable  to  do  so.     After  providing  for  the  dividend  of  16 
er  cent,   for  the  year  on  the  ordinary  shares,   the  balance  to 
e  carried  forward  is  £4,101  greater  than  last  year,  the  figures 
eing    £17,322,    against    £13,221.      I    have    much    pleasure    in 
stating    that   there    is    a   distinct    improvement    of   trade,    and    I 
am  looking  forward  to  a  continuation  of  the  same  during  the 
present  year.     With  respect  to  the  further   issue   of  debenture 
stock,    the   matter   must   be   deferred   until    a   more   favourable 
opportunity  arises. 

Mr.  Peter  J.  Feenv,  J. P.,  seconded  the  motion,  which  mi 
then  put  to  the  meeting,  and  carried  unanimoush 

The    Chairman    next   moved   the    re-election    of    Mr,    George 
Barker  and  Mr.  P.  J.   Feenv,   the  retiring  directors.     He  stated 
that   Mr.    Barker  had  been   connected   with   the   concern   for   50 
years,    so    that    this    was    his    jubilee    year.       (Applause.)      He 
id  first  with  his  (the  chairman's!  father,  and  then,  in  con- 
junction   with   his   brother,    for   many    years   he    carried    on    the 
business  for  the  Threlfall    family   as' a   trust.      Later,    when   the 
ompany  was  formed,   in   conjunction   with   the   late   Mr.   \\      A 
.n,   he  saw   the  business  increase  by  leaps   and  hounds, 
and   of  '  s   it   was   mainly   owing   to   his   work    that    the 

success  of  the  business  had  continued  as  it  had  done.     (Hear. 


hear.)     Mr.   Barker,  in  fact,  waa  a  tower  of  strength,  and  ha 
hoped   that   he  might  occupy  his   present   \r  many 

years  to  come.     (Applause.)    They  were  also  •■•  tie  in 

having  Mr.  Feeny  as  a  director.     He  was  in  business  at  I 

where  he  was  well  known.     He  waa  also  a  large  share* 
of  the  ordinary  shares,  and,  as  the  late  Mr.  Matheaoo'a 
law,  he  represented  the  large  interests  oi  the  Matheson 
family. 

Mr.  Tomson  seconded  the  motion,  which  was  unanimously 
agreed  to. 

Mr.  M.  C.  Buszard,  K.C.,  in  a  feeling  speech,  proposed  a 
hearty  vote  of  thanks  to  the  chairman,  the  directors,  and  the 
various  employees  for  their  strenuous  exertions  on  behalf  of 
the  company  during  the  past  year.  He  was  quite  sure  that 
every  man  who  was  engaged  in  Threlfall's  business  had  the 
prosperity  of  the  concern  at  heart,  and  that  the  shareholders 
owed  $  very  deep  debt  of  gratitude  to  those  who  occupied  sub- 
ordinate positions  in  this  great  business.     (Applause.) 

Mr.  Straker  seconded  the  motion,  which  waa  unanimously 
adopted. 

SAPONG    RUBBER  AND  TOBACCO     ESTATES. 

The  second  yearly  general  meeting  of  the  sha: 
Sapong  Rubber  and  Tobacco  Estates,  Limited,  was  h- 
day  at  Salisbury  House,  London  Wall,  K.C.,  tin:  II 
lledley  Strutt  (chairman  of  the  company)  presiding.     The 
tary  (Mr.  E.  Vokes)  having  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  audit 

Trie  Chairman  said  i  Gentlemen,— At  Sapong  we  axe  engaged, 
as  you  know,  mainly  in  two  industries — the  growing  of  rubber 

■  l  tobacco.  We  have  grown  as  well  a  little  rice  and  chillies, 
and  have  planted  a  few  sago  trees.  Ground  nuts  have  been 
cultivated  on  a  larger  scale.  The  climate  of  Borneo  seems  very 
had  for  keeping  the  nuts  after  they  have  once  been  liftec 

the  soil.  It  is  not  easy  to  discover  whether  they  have  paid  in 
themselves  from  the  accounts  we  have  received.  I  expect  a 
great  deal  depends  on  how  much  of  the  labour  of  preparing  the 
land  is  charged  to  the  ground  nuts  and  how  much  to  the 
tobacco.  All  the  virgin  soil  is  subjected  to  the  somewhat  drastic 
treatment  of  a  crop  of  ground  nuts  before  the  tobacco  is  planted. 
This  tames  the  land  a  bit,  and  prevents  the  tobacco  being  too 
rank  and  strong.  The  progress  in  the  improvement  of  the 
quality  of  our  tobacco  is  worthy  of  our  closest  consideration. 
It  has  been  my  experience,  and  I  believe  that  of  other  cultivator* 
in  Borneo,  that  it  is  impossible  to  grow  tobacco  at  a  profit  the 
first  two  or  three  years  after  opening  out  an  estate.  I  had 
hopes,  with  such  an  experienced  manager  as  Mr.  Lease,  and 
with  the  acclimatised  coolies  he  brought  with  him  from  the 
Kinabatangan  estates,  he  might  have  been  able  to  prove  Sapong 
a  brilliant  exception  to  the  universal  rule ;  but  such  baa  not 
been  the  case.  The  tobacco  grown  the  first  two  years  fetched 
very  inferior  prices ;  the  crop  of  1903  was  sold  at  27c.,  and  the 
crop  of  1904  at  33J4c.  The  year  1904  waa  a  bad  one  for 
drought,  and  the  crop  of  other  companies  fetched  lower  price* 
than  usual  that  year.  In  1905  it  was  realised  that  the  land  waa 
too  rich  for  tobacco,  and  experiments  were  undertaken  to  reduce 
its  fertility  and  so  improve  the  quality  of  the  crop.  I  he  -i- 
periments  having  proved  satisfactory,  the  whole  crop  of  1906 
was  grown  under  more  favourable  conditions  than  before, 
crop  has  been  distinctly  profitable,  whatever  the  last  lot  fet 
so  we  may  hope  that  we  have  turned  the  corner,  and  that, 
though  the  season  was  no  doubt  favourable  in  1906,  there  seems 
no  reason  why  Sapong  should  not  be  able  to  hold  its  own.  1 
believe  Sapong  could,  without  the  smallest  difficulty,  grow  800 
to  1,000  fields  a  year,  provided  we  did  not  want  the  land  for 
other  crops  and  provided  we  had  sufficient  capital  and  did  not 
attempt  to  increase  the  output  except  by  gradual  steps.  Accord- 
ing to  our  published  report,  420  acres  of  land  have  been  planted 
with  rubber,  and  our  manager  was  only  waiting  for  rain  to 
plant  anothar  100  acres.  We  have  now  received  a  cable 
that  the  500  acres  have  been  planted.  We  still  intend  to  go  on 
planting,  and  shall  continue  for  some  time  to  do  so  as  long  aa 
we  believe  our  natural  advantages  enable  us  to  compete  *ucc*f* 
fully  with  all  our  rivals.  That  the  climate  is  suitable  fr 
Mt    lease's  experiments  at  Tenom,  ■   five  milea 

Sapong,  are  a  sufficient  proof, 
rubber  from  trees  under  six  years  old  is  very  sat 
the  climate  is  practically  the  same  at  Tenom  and  Sapo 
land  at  Tenom,  as  I  could  see  for  myself  whe- 
inferior  to  Sapong,   so  unless  good  land  is  a  disadvantage  1 
growing  Para  rubber  we  should  have  a  satisfa 
us.     After  quoting  the  highly  favourable  opinion  of  Mr.  Angiei 
Mr.  Strutt  went  on  to  sav  ;    If  we  have  land  that  can  grow  tl 
"outside"   leaf  of  tobacco,  which  can  only  be  grown  over  a 
very  small  area  of  the  globe,  in  sufficient  quality  and  quanttl 

■  ell  for  its  cultivation,  if  we  can  at  the  same  time  compel* 
successfully,  as  we  hope  we  can,  with  all  our  rivals  in  the  pro- 
duction of  rubber,  we  surely  fine  property. 

Mr    Percy  1     Laurence  seconded  the  motion. 

The  Chairman.  4n  reply  to  Mr  Hurt,  stated  that  the  shares 
would  be  offered  in  the  first  instance  to  the  shareholders  frt 
r,;/.;  to  their  holding,  and  in  case  certain  shareholders  end  not 
desire  to  subscribe  for  their  share  shareholders  could  apply  for 
more  than  their  proportion.  The  board  proposed  that  a*.  6d. 
per  share  should  be  paid  on  application.  2s.  6d.  on  allotment 
and  the  balance  in  three  instalments  of  5s.  each. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 
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BRITISH-BUTTE  MINING. 

A  meeting   of  the   shareholders   of  the   British-Butte   Mining 

H°?el  7 C  Tn  V f'  WM  heW  yeSterday  at  the  Canno»  Streef 
Olden  i :  r\  m  t  Aa,^e,p0rt„0n  the  Pr°Perty  from  Mr.  Charles 
!, a  '  F-GS'  M.I.M.Sf.  Mr.  Lafayette  H.  de  Fries*  ore- 
Sk  ■  u'  ™  luV£,  an  mter«t;ng  history  of  the  company,  after 
which  Mr.  Charles  Olden,  F.G.S.,  M.I.M.E.,  gave  an  account 
of  his  visit  to jthe  mine.  Quoting  his  report!  he  remarked 
From  published  statistics  it  is  found  that  .7  mines,  whose  lodes 
are  included  in  former  references  in  this  report-that  is  the 
Moody,  Sankey  Burlington,  Blue  Bird,  &c.-have  produced 
within  350  ft.  of  surface  over  $11,500,000.  The  combined  area 
producing  this  total  is  less  than  that  embraced  in  your  mining 
claims,  ihe  lodes  from  which  these  values  were  obtained  all 
trend  into  the  lands  of  the  British-Butte  Company,  addin-  that 
it  was  a  safe  conclusion  to  go  upon  where  these  lodes  trended 
directly  on  to  the  borders  of  the  property  without  any  fracture 

J'h/Fv  lnng»0lTCaI  disturbance  <hey  run  into  the  lands  of 
the  British- Butte  Company.  In  order  to  make  that  clear  to  his 
own  mind  and  establish  the  truth  of  his  supposition,  he  went 
four  miles  from  the  eastern  boundary  of  the  properties  to  the 
western  foot  hills,  and  there  the  lodes  occurred  again,  the  out! 
crops  being  even  stronger  on  the  western  than  on  the  eastern 
side.  Certain  surface  work  had  been  done  to  prove,  if  possible 
the  value  of  the  gold  in  the  placer  ground,  but  the  time  at  his 
disposal  was  too  short  to  give  the  necessary  full  time  for  test- 
ing the  whole  of  their  ground,  1,000  acres  more  or  less  Syste- 
matic  sampling  tests,  however,  were  made  over  an  area  of  no- 
bably  a  little  over  3,000  ft.  in  length  by  about  350  ft.  in  width 
m  order  to  have  something  upon  which  to  base  his  calcula- 
tions. Results  were  certainly  remarkable,  ranging  as  thev  did 
from  11  cents  to  $2%  per  cubic  yard.  There  were  many  much 
higher,  and  several  lower,  but  in  calculating  upon  the  area  of 
ground  and  the  number  of  cubic  yards  the  high  values  were 
■omittea  and  the  poor  ones  included,  and  the  result  gave  an 
average  value  of  56  cents  per  cubic  yard,  which  was  just  about 
twice  what  one  would  expect  to  get  in  the  best  placer  ground  in 
the  world.  In  his  report  he  had  stated  that  although  the  com- 
pany s  placer  grounds  were  very  rich  and  offered  remarkable 
inducements  for  extracting  the  gold,  it  was  far  better  to  regard 
the  placer  gold  as  a  secondary  asset,  if  he  might  so  call  it  and 
he  would  suggest  that  the  lode  formation  should  have  the  first 
•consideration  and  that  development  work  should  go  on  without 
loss  of  time.  There  was  one  shaft  down  to  a  depth  of  415  ft 
but  this  had  not  yet  reached  the  bottom  of  the  placer  ground' 
It  was  intended  to  sink  that,  in  common  with  other  Butte  shafts! 
to  1,000  ft.  He  had  not  dealt  in  his  report  with  what  might  be 
found  on  bedrock,  but  it  was  probable  that  considerable  values 
in  gold  would  be  found  there.  Not  having  reached  bedrock,  it 
was  not  possible  to  speak  more  definitely  on  the  subject  but 
generally  the  best  gold  was  found  there,  and  he  thought  they 
had  reason  to  expect  to  find  good  gold  values  when  this  stage 
was  reached.  He  went  to  the  British-Butte  property,  as  he  had 
already  said,  prepared  to  discount  a  great  deal  of  what  he  had 
heard,  but  he  came  away  converted  to  the  belief  that  the  possi- 
bilities of  the  property  were  greater  than  those  of  any  property 
he  had  had  the  pleasure  of  examining  in  the  course  of  many 
years.     (Applause.) 

The  Chairman  asked  Mr.  Olden  if  he  would  tell  the  meeting 
whether  in  his  opinion  the  veins  extending  east  were  not  the 
identical  veins  which  made  Anaconda  and  the  Amalgamated 
properties  what  they  were. 

Mr.  Olden  said  he  had  given  this  matter  a  great  deal  of  con- 
sideration, and  there  was  nothing  to  show  that  the  geological 
or  other  conditions  were  in  any  way  different  from  those  on 
the  Anaconda  Hill ;  indeed,  he  felt  satisfied  that  the  same  lode 
formation  continued  west  right  into  and  through  the  British- 
Butte  property.  Answering  a  further  question,  he  saicl  that 
the  present  rate  of  progress  in  the  sinking  of  the  shaft  was  about 
100  ft.  per  month. 

A  shareholder  proposed  a  vote  of  thanks  to  the  chairman 
and  also  to  Mr.  Olden  for  his  interesting  account  of  the  pro- 
perty. 

Mr.  Frank  Dodd  seconded  the  motion,  which  was  carried. 

INTERNATIONAL     TEA     COMPANY'S 
STORES. 

The  twelfth  annual  general  meeting  of  the  International  Tea 
Company's  Stores,  Limited,  was  held  on  Thursday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  G.  A.  Tonge,  J. P.,  presiding. 

The  Secretary  (Mr.  W.  G.  Ivimey)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  in  the  course  of  his  speech  :  We  come 
before  you,  if  not  showing  an  increased  profit,  at  all  events  an 
increased  turnover.  By  increased  turnover  I  do  not  mean  that 
we  have  been  opening  a  lot  of  new  branches,  but  that  those  317 
or  so  branches  which  were  open,  at  this  time  last  year  have 
shown  both  a  larger  turnover  and  better  trade  than  at  any  time 
during  the  company's  existence.  Our  wholesale  trade  also  shows 
a  considerable  increase.  We  have  been  widening  the  area  of 
our  operations,  and  I  hope  that  all  these  improvements  will  in 
the  near  future  help  to  show  us  an  increased  profit.  You  may 
remember  that  during  the  past  year  we  had  an  extremely  trying 
summer,  and  this  brought  about  abnormally  high  prices  in  some 
of  the  articles  in  which  we  deal — especially  butter.  I  may  say 
that  in  my  experience  I  do  not  think  I  have  ever  seen  butter  so 
high  as  it  was  for  some  months  during  1906.  You  may  say  that 
this  is  no  great  hardship,  and  that  all  we  have  to  do  is  to  ad- 
vance our  prices  to  the  consumer  and  so  secure    our    normal 


profit ;   but  that  is  not  so.     There  is  no  doubt  that  the  retail 

ins  ZV  ,lS'  n,ghUy  °r  Wr°ngly'  a  Very  6'eat  objection  to  pay! 
ing  more  than  he  is  accustomed  to  for  anything,  and,  if  you 
press  him  too  hard,  or  advance  the  price  beyond  a  certain  point, 
he  takes  the  matter  into  his  own  hands  and  does  not  buy  as  much 
as  he  otherwise  would  ;  in  fact,  he  limits  his  consumption  Of 
course,  you  can  understand  how  desirable  it  is  from  our  point  of 
view  to  prevent  that,  if  possible.  You  will  see,  therefore,  that 
with  very  high  markets  it  is  not  always  easy  to  make  profits  such 
as  you  are  entitled  to,  and,  as  I  have  said,  the  past  year  has 
been  one  of  the  worst  you  could  possibly  have  imagined  Mr 
longe  then  analysed  the  balance-sheet,  and  remarked-  On 
the  credit  side  of  the  balance-sheet  you  will  see  an  item  of  good- 
will. It  might  be  suggested  that  we  ought  to  write  down  this 
item,  and  I  reply,  as  I  have  replied  before,  that  if  we  continue 
to  add  liberally  to  our  reserve  fund,  we  can  at  any  time  devote 
a  portion  of  that  reserve  fund  to  obliterating  the  goodwill ;  but 
I  think  that  it  is  worth  that  amount.  I  mentioned  when  i  ad- 
dressed you  last  year  the  very  enhanced  value  which  I  attached 
to  our  freehold  propeity,  and  I  do  not  think  I  need  enlarge  upon 
that  question.  If  revalued  now,  I  have  no  doubt  that  it  would 
come  out  very  much  higher  than  £222,000,  which  is  the  figure 
at  which  it  stands  in  the  balance-sheet.  Turning  to  the  profit 
and  loss  account,  you  will  note  that  we  have  placed  £17,000  to 
depreciation— a  very  liberal  amount— and  that  we  have,  with  the 
amount  brought  forward,  £23,971  to  deal  with.  Out  of  this  we 
propose  to  pay  a  final  dividend  of  3  per  cent.,  making  6  per  cent. 
for  the  year,  carrying  forward  £8,971.  I  can  only  express  the 
hope  that  next  year  the  ordinary  dividend  will  be  increased,  but 
as  the  ordinary  shares  belong  to  the  original  vendors,  and  as  no 
shares  are  held  by  the  outside  public,  I  do  not  kncrtv  that  anv 
fluctuations  of  dividend  are  of  much  interest  to  anyone  but  our- 
selves. I  cannot  conclude  my  remarks  without  paying  a  tribute 
to  the  zealous  support  which  we  get  from  the  whole  of  the  staff — 
support  which,  I  am  sure,  we  very  much  appreciate.  (Hear, 
hear.)  I  beg  to  move  the  adoption  of  the  report  and  balance- 
sheet. 

Mr.  H.  Evans  seconded  the  motion,  which  was  then  put  to  the 
meeting  and  carried  unanimously. 


MINING     RETURNS. 


Briseis  Tin. — Shipped  18  tons,  including  8  tons  for  New  Brothers 
Home  No.  1. 

British  Broken  Hill  Proprietary, — 2,875  tons  crude  ore  produced 
376  tons  concentrates,  containing  237  tons  lead  and  10,152  ozs. 
silver. 

Broken  Hill  South  Silver. — 16,036  tons  crude  ore  produced  2,365 
tons  concentrates,  containing  1,679  tons  'ead  and  47,300  ozs.  silver. 

Chinese  Engineering. — Output,  26,500  tons;  sales,  16,000  tons ; 
consumption,  1,500  tons. 

Day  Dawn  Block  and  Wyndham — Treated  960  tons  quartz, 
value,  including  concentrates,  &c,  of  £3,000. 

Duff  Development. — Prospecting  dredge,  27  ozs.  ;  No.  1  dredge, 
48  ozs, ;  No   3  dredge,  19  ozs. 

Great  Cobar. — 14,050  tons ;  output  matte,  949  tons ;  contents, 
384  tons  copper,  1,100  ozs.  gold,  6,100  ozs.  silver;  ingot  copper 
made  at  Lithgow  works,  251  tons  ;  despatched,  267  tons. 

Mills  Day  Dawn  United. — Crushed  1,957  tons  quartz  for  value, 
including  residues,  £7,300. 

Mount  Lyell  Blocks  Mining  Co. — Treated  4,342  tons  crude  ore 
for  29  tons  fine  copper. 

No.  2  South  Great  Eastern. — Crushed  1.350  tons  for  447  ozs. 

North  Broken  Hill. — Treated  2,300  tons  crude  ore,  producing 
404  tons  concentrates,  containing  276  tons  2  cwt.  lead  and  7,393  ozs. 
silver. 

"  O.K."  Copper. — Treated  823  tons  crude  ore,  producing  70  tons 
fine  copper. 

Phillips  River. — Shipped  60  tons  of  copper  matte, 

Tanganyika  Concessions. — Ruwe. — Output  342  ozs. 

Tolima. — 65  tons,  value  £3,500. 

Weardale  Lead. — Ore  raised,  404  tons  ;  pig  lead  smelted,  78^ 
tons. 

Waihi  Gold. — Crushed  26,999  tons  of  2,000  lbs.,  and  £64,320 
gold  and  silver  produced. 


Books    Received. 

Prospectuses  of  Public  Companies,  &*c,  advertised  in  the  Times 
from  January  1  to  June  30,  1907.  (London  :  Times  Office,  Print- 
ing House  Square,   E.C.) 

Magazines — Strand,  Sunday  Strand,  and  Grand — for  August. 
(London :  G.  Xewnes,  Limited,  Southampton  Street,  Strand, 
W.C.) 


Coupons  due  August  15  of  the  Imperial  Japanese  4^  per  cent, 
loan  (first  series)  for  £30,000,000  will  be  paid  by  the  Yokohama 
Specie  Bank,  Limited. 

The  directors  of  the  Vallambrosa  Rubber  Company,  Limited, 
have  resolved  to  recommend  to  the  shareholders  the  desirability 
of  splitting  the  £1  shares  of  the  company  into  ten  shares  of  2.s. 
each. 

The  secretary  to  Associated  Newspapers,  Limited,  writes  as 
follows: — "In  answer  to  numerous  inquiries  from  shareholders 
respecting  the  recent  soap  litigation,  my  directors  instruct  me  to 
say  that  the  dividends  on  the  ordinary  and  preference  shares 
will  in  no  way  be  affected."  The  inference  is  that  the  Messrs. 
Harmsworth  themselves  will  pay. 
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BARCLAY  &  COMPANY,  LIMITED. 
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CAPITAL,       ...  Z  T  es.ooo.ooo 

Capital  I led  and  8ub  cribed  £8,000,000,  in  400,000  Shares  of  £20  each,  having  £8  per  Share  paid  up, 

Paid-up  Capita]        ..  £3,200,000.  Reserve  ■  >.     HSXO. 
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\x Jonathan  Edmnnd  Backhouse,  Dart.,  Darlington, 
Hugh  < ; in n<- v  Barolay, Norwich. 
Robert  Barclay,  54,  bombard  Street,  K.C. 
n  [ghton  Bnzaard. 

wmn  Bevan,  54,  Lombard  Street,  D.C. 
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William  Edward  Thome  i  Bolitho,  Penzance. 

i  i  pleydell  Bouverie,  l.  Pell  Mall  Eaet,S.W. 


I frederici    Qeoi    '     Hugh    Clayton, 

orth,  V'ork. 
Edmund 
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Harold  Kdward  Snai^e  (Secretary! 


,e  Chairman),  Norwich. 
Edward  Backhouse  Moaneey.  Derlinfaoa. 

ind  Henry  Parker,  Cambridge. 
John  Parsons,  Oxford. 
iU,n  seei*,l 
raw,  Waki-i  ■ 
I  ,-rbert  Trition.  54,  Lombard  Street,  EC. 
d  Wenlock,  lock. 
Francis  Hurry  Whitfeld,  Lewee. 
Robert  Woodhooee,  Chelmsford. 
John  Kdward  Moanaey  (tnhrtant  Secretary). 


Newcastle -on. 


Frederick  Craoford  Qoodenongb   (General  Manager). 

:  Deposit  iooountl  opened  at  any  of  the  Branches,  accor.i  torn  of  Bankers. 

tda  through  any  Branch  of  the  Beak  to  (hi  oredil  '  Accounts  at  any  other  Branca. 

Blue  of  Stocks,  Shari  !m  Brokers. 

tomers  ol  the  Bank* 
liar  Letters  of  Credit  end  ;saued  payable  in  the  principal  Cities  and  Towns  of  I 
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BALANCE    SHEET,  30th  June.  1907. 


Cr 


LIABILITIES. 

.  Deposit  and  other  Amounts  (including  bal 

ni  i-  i)         

noes  inr  ( lustomers         

Capital 

400,000  shuns  of  £20  each,  £8  paid 

Reserve  Fund 1,500,000    0    0 

Transferred     to    Investment    Beserve 

loconnl 250,000   0   0 


45,546,802    3  11 
247,471  11  10 


3,200,000    0    0 


1,250,000    0    0 


£50,244,273  15    9 


By  Cash  in  hand,  at  Bank  of  England  and 

with  other  Bankers 
„  Cash  at  call  and  short  ii     i 

„  Bills  Discounted         

„  Investments— (Including     £295.226     10s. 
II  iti.'s  lodged  !<>r(  uuiity  and  other 
Public  Accn 
British     Government     Heeui  ities     and 

Bank  Htock 

;ropolitan  and  British   Corporation 

Banal  as 

Indian  and  Colonial  <>  -en. 

.  Including  Guaranteed  Railways 

British  Railway  Debenture  Guaranteed 

and  1'  <'ks 

other  Beenritlee      

■id : — 

£910,546  19s  9d  Consols  at  83 

£263,157  17s  lid  Local  LoansHtock  at 95 

£251,800  Egyptian  3  per  cent,  loan  at 

97,     guaranteed      by     the      British 

Government       


0.5:7,565  11 
4,567.500    0 


3,172,760  16 

866,7% 
1379,946  15 


11.115.065  11 
5,344 ,2»»    0 


9    7 


1,473,692  U  10 
2.097J74     9     7 


1,250,000    0    0 


10,439.370    4    7 

,  Advances  to  Customers,  Ac U'72?X?}?ia 

Liability  of  Customers  for  Acceptances  (per  contra!         . .  *"•*"  *i  '° 

Bank  Premises  and  adjoining  Property  IJMJMO 

:«4  J73  16   » 


PROFIT  AND  LOSS  ACCOUNT. 


Cr. 


)  Snlaries  and  other  Expenses  at  Head  Office  and  Branches, 

Including  Income  Tax 

I  lireotors'  rlemuneral  ton 

Bank  Purchase  Account 

rrJ  Rednotion  of  Premises  and  Payment  for  Buildings 
„  Writing  down  Consols  and  other  1  kyrernment  BeoofitleB. 
Interim  Dividend  of  12s.  per  Share  on  400,000  Shares,  free 

of  Income  Tax 

12s.   per  Share   on  400,000  Shares,   free  of 
i  Doome  Tax         . .       . .       

Balance,  being  undivided   Profit,  carried  forward   to  the 
next  year 


s.  d. 


583JJ18 

14,700 
92,000 
20,000 
40,000 

240,000 

240,000 

101,757 


£1,331.475  16    1 


By  Profit  unappropriated  on  30th  June,  1906       .. 

',  after  deducting  rebate  and  Provision   for 
Bad  and  Doubtful  Debts  


11.754    3    6 
1.249.721  12    1 


£1.331.475  16    1 


■  OOliKN'OUGH.  General  Manager.  P.  A.  HKVAN,  Chairman.  R-H'  }  Director.. 

We  certify,  in  accordance  with  Clause  23  of  the  Companies  Aot,  1900,  that  all  our  requirements  as  Auditors  hare  ^°  °°^*?i.wi''bv     *  LaSsOe! 
she  Shareholders  that  we  have  verified  the  Cash  at  the  Lombard  Street  Office  and  at  the  Bank  of  England,  and  h 

the  Investments  i,l  the  Bank  and  those  held  against  Loans  at  Call  and  Shnrl  Notice.     We  have  also  compared  the  al»,vc  IWan«  n»e«  wise)  wejw 
the  books  at  the  Heed  Office,  and  with  the  detailed  returns  from  the  Branches,  and  report  that  in  our  opinion  it  is  a  full  and  lair  Bounce  0  .m,  i      i 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  t '<  mvpeny'a  affairs  as  shown  by  such  Books  ami  Reiui  i. 


London,  18th  .Inly,  1907. 


-i 

kican,   English  and  Gkxkk.w.  Tkvst,  Limiti 

The  second  annual  report  of  this  concern,  made  op  to  July  i 
last,  brings  to  lighl  e  C( -venue  of  £15,829  or,  n, uglily,  £1,000 
more  than  in  ih  twelve  months.    Administration  and 

interest  take  ,£3,007,  '""'  tne  balance  brought  in  was  ,£1,447, 
meaning  a  disposable  balance  of  £15,270.  From  that  two 
divid.  taring    {    per  cent,   are  paid,  £2,496  got 

serve  and  £1,112  is  carried  forward.     'I'll  lishos  ,1 

K^st  of  d,   on  the  whole,  the  securities 

>  be   well    ielected,     Their    balance-sheel    value    is  £375,876 
gainst  an   issued  capital  of  £245,507,  so  that  £23,500  has  been 
raised   on    security.     The    reserve    fund    will     now    amount    to 

I        ;£7>496. 
I'i,>  1,1  \  1 1  vi     Mos  k:  tOI    (  O.,    I. nil '1'KH. 
This  company  conducts  a  {airly  remunerative  business  quietly 
and   unobtrusively,     and    during    the    year    ended    March   31 
gathered  the  revenue  from  interest,  rents,  &c,  of  £11,724,  or  a 
trifle  more  than  in  the  previous  twelve  months,  and  £3,841  was 
brought   in,   making  £15,566.     Interest   on   deposits  and   loans 
requires  £4,731,    and   management   expenses  £2,235,   while   the 
sinking  fund  charge  of  the  short  leaseholders  takes  £<:■• 
£8,238.     From  this  a  dividend  of  4  per  cent,  has  In 
and  paid,  and  from  the  balance  in  hand  of  £4,958  the  directors 
propose  a  bonus  of  1  per  cent.,  making  5  per  cent,  for  the  year, 
up  share  capita]  is  £86,390,  and  deposits  and  loan,  includ- 
ing interest  accrued,  amount  to  £118,099.      Fl  1  lease- 
hold properties,   principally  freeholds,  are  valued  at   £106,0,68, 
and  £103,053  bas  been   advanced  on  mortgage,  besides  which 
the                                 ill   at   £1,558-    Only    £97    la   owing  by 
debtors  against   £1,263   llue  to   lundry  creditors,   and  the  cash 
balance  is  £3,284.      The   board   seeks  the   co-operation   of  the 


KEMP, 


•1  kl  1 


shareholders  in  extending  the  company's  business,  and  would 
be  glad  to  hear  of  any  likely  property  in  or  near  London. 

ASGLO-I'ORTI  I  IMtTED. 

This  company  *•  >teady  and  genuine  pr 

and    for    the    past    half-dozen  •  t    looked    back- 

ue  for  iqoti  was  £31.001  or  £4,383  in  excess  of  the  preced- 
ing twelve  months,  and  after  meeting  operating,  management, 
and   general   expenses.    £18,361,    an,  1    to    Portuguese 

Government  £958,  the  balance  over 

of   £2,488.      Debenture   interest   a: 
£3,600,  compared  with  £2.281.  and  income-tax 
including  £5,458   from    previous   account    the    dire 
£16,154  at  their  disposal.     Two  dividends,  making  7K  I* 
for  the  twelve  months,  are  declared,  £5,000  goes  to  reset 
creasing  it  to  £10,000,  and  £3,655  is  carried  forward 
extension   of  the    system   south   of    the   Tagus   was  contu 
during  the  year,  total  capital  expenditure  being  £8,930,  r. 
the  outlay  to  date  to  £167,785,  and  it  is  the  directors 
to  increase  the  underground  cables  in  Lisbon  and  Oporto.    i: 
the  commencement  of  the  present  year  there  has  beena  c< 
tinuous  improvement  in  the  business.      Share   and  JebeBttsre) 
capital  are  in  comfortable  proportions,  and  the  latter  will 
gradually  extinguished  by  the   operation  of   the  sinking  fund 
There  is  a  rather  heavy  excess  of  creditors  over  debtors,  hot 
stores  on  hand  are  valued  at  £4,900,  and  the  company  has  a 
good  cash  balance. 

Mi     Frederick  Gottlieb  Hreuningcr,  who  for  seven  years  ba < 
been  in    the  I  the   Law   Accident   Insurance. 

hief    t  tli,-  ao  -.dent  claims  department  at  the  London 
office  of  the  Central  Insurance  Company. 
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LONDON  &  COUNTY  BANKING  COMPANY 


Registered  under  "The  Companies  Acts."     Established  in  1836. 


LIMITED. 


CAPITAL  £8,000,000,   in   100,000  Shares  of  £80  each. 


REPORT   adopted   at   the  HALF-YEARLY  ORDINARY  GENERAL  MEETING,  the  1st  August,  1907. 


WILLIAM    EGEETON    HUBBARD,    Esq.,    in    the    Chair. 


The  Directors,  in  submitting  to  the  Shareholders  the  Balance-shoet  for  the  half-year  ending  30th  June  last,  have  to  report 
that,  after  paying  interest  to  Customers  and  all  charges,  making  provision  for  bad  and  doubtful  debts,  and  allowing  £28,052  15s.  3d.  for 
rebate  on  bills  not  due,  the  net  profits  amount  to  £303,225  16s.  2d.     From  this  sum  has  been  deducted  £100.000  transferred  to  an  Invest- 
ments Depreciation  Fund,  leaving  £203,225  16s.  2d.,  which,  with  £97,371  4s.  8d.  balance  brought  forward  from  last  account,  It 
available  the  sum  of  £300,597  Os.  lOd. 

The  Directors  have  declared  a  Dividend  for  the  half-year  of  ten  per  cent.,  which  will  require  £200,000,  leaving   the  sum  of 
£100,597  Os.  lOd.  to  be  carried  to  the  Profit  and  Loss  Now  Account. 

The  Dividend,  £2  per  share,  free  of  Income  Tax,  will  be  payable  at  the  Head  Office,  or  at  any  of  the  Branches,  on  or  aftei 
Monday,  12th  August. 


Dp. 


BALANCE-SHEET  of  the  London  and  County  Banking  Company,  Limited,  30th  June,  1907. 


Cr. 


e.  a. 


To  Capital  subscribed  £8,000,000 

Paid  up        

Reserve  Fund  

Investments  Depreciation  Fund 

Due  by  the  Bank  on  Current,  Deposit,  and 

other   Accounts,   including    provision    for 

Contingencies       

Liabilities  on  Acceptances,  covered  by  Cash, 

or  Securities  or  Bankers'  Guarantees 
Rebate  on  Bills   not  due  carried   to   next 

Account      

Net  Profit  for  the  Half- Year,  after  making 

provision  for  Bad  and  Doubtful  Debts       . .        303,225  16    2 
Transferred    to   Investments    Depreciation 

Fund 100,000    0    0 

203,225  16    2 
Profit  and  Loss  Balance  brought  from  last 
Account 97,371    4    8 


8.  d. 

2,000,000    0  0 

1,550,000    0  0 

100,000    0  0 


45,028,135    8    6 

1,892,962  16    8 

28,052  15    3 


300,597    0  10 


£50,899,748    1    3 


£       s.       d.       £       s.       d. 
By  Cash  at  the  Head  Office  and  Branches,  and 

with  Bank  of  England  6,736.050  11    2 

Loans  at  Call  and  at  short  Notice     . .         . .    3,661,559  18    1 

10,397,610    9    3 

Investments,  viz. : — 
Consols  registered  and  in  Certificates 
New  2$  per  Cents.,  and  National  War 
Loan  (£6,894,491  7s.  lid.,  of  which 
£357,000  0s.  Od.  Consols  is  lodged  for 
Public  Accounts),  Canada  4  per  Cent. 
Bonds,  and  Egyptian  3  per  Cent.  Bonds, 
Guaranteed  by  the  British  Government. .  6,651,259  11  5 
India  Government  Stock  and  India  Govern- 
ment   Guaranteed    Railway    Stocks  and 

Debentures        848,160  17    8 

Metropolitan  and  other  Corporation  Stocks, 
Debenture  Bonds,  English  Railwav  Deben- 
ture Stocks  and  Colonial  Stocks  . .        . .    1,666.568  11    9 

Other  Securities  19,686  17    9 

9,185,675  18    7 

Discounted  Bills  Current 8,223,388    8    2 

Advances  to  Customers  at  the  Head  Office  and 

Branches        20,363,691    5    4- 

28387,079  13    6 

Liabilities  of  Customers  for  Drafts  accepted 

by  the  Bank  (as  per  Contra)        1,892,962  16    8 

Bank  Premises  in  London  and  Country,  with 
Fixtures  and  Fittings        836,419    3    3 

£50,899,748    1    3 


PROFIT  AND  LOSS  ACCOUNT. 


£         s.    d. 

To  Interest  paid  to  Customers 267,361  12    9 

Salaries  and  all  other  Expenses  at  Head  Office  and  Branches, 
including  Income  Tax  on  Profits  and  Salaries,  Auditors' 

and  Directors'  Remuneration        . .       339.823  18    3 

Transferred  to  Investment  Depreciations  Fund 100,000    0    0 

Rebate  on  Bills  not  due,  carried  to  New  Account        ..         ..        28,052  15    3 
Dividend  10  per  cent,  for  the  Half- Year     ..        £200,000    0    0 

Balance  carried  forward  100,597    0  10 

300.597    0  10 

£1,035,835    7    1 


By  Balance  brought  forward  from  last  Account 

Gross  Profit  for  the  Half-year,  after  making  provision 
for  Bad  and  Doubtful  Debts,  and  including  Rebate 
£43,106  6s.  5d.  brought  from  31st  December  last     . . 


£        s.  d. 
97,371     4     8 

938,464    2    5 


£1,035,835    7     1 


Examined  and  audited  by  us, 

(Signed) 


f  Audit  Committee 
of  Directors. 


GOSCHEN, 

W.  McKEWAN, 

CHAS.  J.  C.  SCOTT, 

H.  R.  WYATT,  Head  Office  Manager. 

W.  G.  GRIBBLE,  Country  Manager. 

T.  J.  CARPENTER,  Chief  Accountant. 


London  and  County  Banking  Company,  Limited, 
12th  July,  1907. 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with,  and  we  report 
that  we  have  examined  the  Balance-sheet  and  Profit  and  Loss  Account, 
dated  the  30th  June,  1907,  have  verified  the  Cash-Balance  at  the  Bank  of 
England,  the  Stocks  there  registered,  and  the  other  investments  of  the  Bank. 
We  have  also  examined  the  several  Books  and  Vouchers  and  certified  Returns 
showing  the  Cash-Balances,  Bills  and  other  Amounts  set  forth,  the  whole  of 
which  are  correctly  stated ;  and  in  our  opinion  the  said  Balance-sheet  and 
Profit  and  Loss  Account  are  properly  drawn  up,  so  as  to  exhibit  a  true  and 
correct  view  of  the  Company's  affairs  as  shown  by  the  books  of  the  Company. 
(Signed)  HY.   GRANT,  1        „ 

THOS.  HORWOOD,  -Auditors. 

STUART  PLEYDELL-BOUVERIE,) 
London  and  County  Banking  Company,  Limited, 
18th  July,  1907. 


LONDON     &     COUNTY     BANKING     COMPANY,     LIMITED. 

Notice   is  hereby  given,  that  a  Divide!  «   on  the  Capital  of   the    Company  at   the  rate  of  10   per  cent,  for  the  Half- Year  ending  30th  June,  1907    will 
be  payable  to  the  Shareholders  either  at  the  Head  Office,  21,  Lombard  Street,  or  at  any  of  the  Company's  Branches,  on  or  after  Monday,  the  lith  instant. 

By  order  of  the  Board, 

E.  F.  ROBINSON,  Secretary. 


21,  Lombard  Street,  2nd  August,  1907. 


Prcted    for  the   Proprietors  by  St.  Ci.emf.nts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London    W.C.,  and  Published 
by  Clement  Wilson    at  Norfolk  House.  Norfolk  Street,  Strand,  W.C.— August  3,  191-7. 
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SATURDAY,  AUGUST  10,  1907.  {*£%££.*)  Price  fcL 


Replies  to  Jnquiries  about 
Stocks  and  S/jares 


These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
■and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
•desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
•to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
•each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


I 


PUBLISHER'S  NOTICES. 


I)e  IflUeSfOrS'  RefieU)  is  a  Subscription  Journal,  and  will 
>be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
She  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
■on  the  following  terms  : — 

•One  Year    £1  Is.        Six  Months  ■  Us.        Three  Months  -  5s.  9d. 

I        Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
tthan  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
{postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

*'  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  thereto. 


<Tbe  Jnpestors'  IRepfew. 

The  Outlook  in  the  Money  Market. 

"  ,s  ""'  '■•  ■'■■•  encouraging  hut  ai  present.  We  must 
not,  however,  assume  that  the  conditions  prevalent  in 
'I"  corresponding  half  of  last  year  will  again  dominate 

the   Situation,       Last    year   gold     began     tO     leave     the 
countiy  in  very  heavy  amounts  during  tl  •  ek  of 

September,  and  the  export  went  on  with  more  or  lea* 
severity  right  up  to  the  end  of  the  year,  with  the  result 
between  August  n  and  December  31  ;£v»33,ooo 
gold  left  the  Hank  of  England  than  was  received 
by  it  from  abroad.  In  other  words,  the  whole  product 
oi  the  mines  and  every  sovereign  or  l>ar  that  cot; 
raked  in  from  any  part  of  the  world  wa 
with  this  amount  from  Stock  In  addition.  As  the  in- 
ternal  demand    was   at    the   same   time  increasing 

severe,  it  followed  thai  the  stock  oi  coin  and  bullion 

in  the  Bank  of  England  was  about  ,£,'7, 700,000  les 

the  end  of  the  year  than  at  the  beginning  ol 

If  anything  like  the  same  movement   •• 

again  this  year  we  should  have  a  repetition  ol  high 

rates  for  money,   rates  probably  exceeding  those-  \ 
held    the   market   as   in   a    vice  during    X'. 
months  of  1906.     The  mere  prospect  that  such  an  un- 
toward  state    of    affairs    may   again   lay   hold  of  the 
market  has  already  induced  dealers  of  credit  toad 
their  rates,  and  bill  brokers  in  particular  ha\. 
tically  and  prudently  disregarded  the  temptation" offered 
by  low  rates  for  Current  short  loans. 

But    must    we  really   look   for   heavy    withd- 
gold  by  foreign  countries  this  year?      Is  it  not  tin 

that  several  of  the  heaviest  buyers  last  now 

more  or  less  crippled?  The  United  States,  for  in- 
stance, is  not  likely  to  come  again  upon  us  84  it  did 
in  the  middle  of  September  last,  unless  such  a  dis- 
organisation of  credit  occurs  in  New  York  M  to  make 
jjo'd  purchases  from  that  quarter  a  matter  of  utter 
desperation.  A  possibility  undoubtedly  exists  thai 
a  dangerous  juncture  might  arise  there,  but  in  the 
meantime  the  power  of  united  States  bank. 

note  elsewhere,  to  create  credit  with  which  to  buj 
is  not  nearly  SO  assured  as  it   was  a   year   au 
finance  paper,  or  "  kites,"   will   not  Ik-  readily   n.  . 
able  either  lure  or  abroad,  partly  because  even  n 
market   has  about  enough   to  db  tO  ward   off   troubles 
from  itself. 

Our  own  market,  however,  is  most  of  all  afraid  of 
what  may  happen  in  connection  with  Egypt. 
the  beginning  of  September  and  the  end  of  December 
Egypt  last  year  took  away  nearly  ^.ooo.ooo  of  pJd 
from  the  Hank  of  England.  Will  it  require  anything 
like  this  amount  between  now  and  December  ;,i  ?    Wa 

think  not.     Some  will  have  to  gO     several  million*,  un- 
questionably, but  the  position  of  Egyptian  bunks 
such   as  to  make   them   able   to   utilise   credit    tor   the 
purpose  of  laying  hold  of  gold  Ix-rc  with  the  abandon 
they   have  shown   in   recent  bSJBB  time 

the  crops  have  to  be  moved,  ami  as  these  are  rep-         ' 
excellent,    while     cotton      too     is     commanding     high 
prices,    we     must     lav    our     account    with     having 
encounter  a  more  or  less  ..  ptian  demand  Uw 

the  metal  this  end  of  a  \c.ir.     South  America  wil' 
take  awav  gold  from   us.   and  if  a  new   Brazilian 

should  be  issued    the  requirements  both  for  that  K.  - 

public    and    Argentina    may    well     mount     up     to     the 
^.';.<xx>,ooo  absorlxd  L  mostly  during   Decem- 

ber.    It  is  possible  even  that  exports  might  be  larger 
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still  because  of  the  continued  heavy  expenditure  of 
British  railway  companies  in  Argentina,  and  of  various 
other  incidental  demands  arising  out  of  capital  commit- 
ments either  in  that  country  or  in,  Brazil.  Nor  must 
we  leave  Chili  out  of  sight  if  a  new  loan,  is  to  be  floated 
for  that  country  likewise.  The  real  question,  there- 
fore, is  whether  we  shall  be  able  to  meet  the  various 
demands  for  gold1  without  any  marked  reduction  in,  the 
present  stock  held  by  the  Bank  of  England.  That  is 
now  down  to  £735,000,000,  or  £7 1,700, 000  less  than  the 
total  of  a  year  ago,  and  the  amount  is  inadequate. 

Such  is  the  demand  for  currency  in  our  internal  trade 
that  we  cannot  spare  any  appreciable  amount  of  this 
too  reduced  stock  for  export.  It  is  already  quite  too 
small  for  our  own  safety  and  comfort,  and  the  effort  of 
all  bankers  and  dealers  in  credit  must  therefore  be  to 
so  restrict  the  foreign  demands  for  gold  upon  us  as  to 
make  the  product  of  the  mines  as  much  as  possible 
suffice  to  meet  their  requirements.  At  a  moderate 
estimate,  between  now  and  the  end  of  the  year  some 
£9,000,000  to  £7io, 000,000  of  the  metal  ought  to  be 
available  from  the  mines,  and  if  the  export  demand 
from  all  quarters,  including  Germany,  does  not  exceed 
this  amount,  we  may  get  through  the  autumn,  and 
winter  with  nothing  worse  than  a  5  per  cent.  Bank 
rate.  Should,  on  the  other  hand,  the  exports  of  gold 
exceed  to  the  extent  of  even  £2,000,000  the  amount 
supplied  by  the  mines,  we  are  by  no  means  unlikely  to 
have  again  to  encounter  a  6  per  cent.  Bank  rate,  with 
iis  nerve-straining  possibilities.  Our  credit  institu- 
tions stood  the  last  6  per  cent.  Bank  rate  in  a.  remark- 
able way.  WiD  they  all  survive  the  next?  The  wise 
banker  will  answer  that  question  by  acting  as  if  he 
might   not. 


Depreciated   Consols   and  the  Savings 
Banks, 

The  Chancellor  of  the  Exchequer's  answer  to  Sir 
Howard  Vincent  on  Tuesday  should  dispel  that  gentle- 
man's fears  about  the  decay  of  England's  credit. 
Sir  Howard,  in  his  unfamiliarity  with  facts,  wanted 
to  know  whether 'Mr.  Asquith  could  name  any  time 
"  within  the  life  of  the  present  generation  "  at  which 
Consols  have  fallen  to  so  low  a  level  as  at  the  present 
time.  And  Mr.  Asquith  answered  him  thus  : — "  With 
Two-and-a-Half  per  Cent.  Consols  at  82$  the  cost  of 
an  annuity  of  £3  is  £"99.  In  1885  a  similar  annuity 
from  Consols  (then  a  3  per  cent,  stock)  could  be  pur- 
chased for  £94  7s.  6d.,  while  at  no  time  between  1854 
and  1878  would  it  have  cost  more  than  ,£"96  10s.  In 
1866  it  fell  as  low  as  £.'84." 

That  answer  is  excellent,  but  Sir  Howard  also  pro- 
pounded a  wailing  request  for  information  about  the 
steps  Mr.  Asquith  proposed  to  take  "  to  restore  the 
national  credit,  and  to  save  the  depositors  in  the  P.O. 
Savings  Bank,  who  have  been  induced  to  invest  the 
product  of  their  thrift  in  Consols  from  the  losses 
attending  the  realisation  of  their  little  capital,"  and 
to'  this  the  Chancellor  of  the  Exchequer  gave  no 
answer  beyond  what  he  has  put  forward  on  previous 
occasions.  He  can  do  nothing,  and  he  cannot  be  ex- 
pected to  do  anything,  when  money  invested  is  con- 
cerned. The  investment  is  made  at  the  individual's 
own  risk,  just  as  much  as  if  he  bought ,  Chartered 
shares,  and  holders  of  Consols,  no  matter  through 
what  channel  acquired,  must  be  prepared  to  accept 
the  downs  as  well  as  the  ups  of  the  market.  Has 
Sir  Howard  Vincent  become  a   Socialist? 

The  position,  however,  of  the  Government  towards 
the  mere  depositor  in  the  P.O.  Savings  Bank  is  quite 
different,  for  there  a  direct  liability  is  imposed  upon  the 
Government,  and  accepted  by  it,  fo  pay  back  to  the  de- 
positor sovereign  for  sovereign  the  whole  of  the  money 
the  State  savings  bank  has  accepted  in  trust  from  the 
public.  A  duty,  therefore,  lies  upon  the  Government 
to  see  that  the  securities  representing  this  liability 
are  kept  intact,  and  reasonably  up  to  the  necessary 
market  value,  and  this  duty,  we  continue  to  insist,  Mr. 
Asquith  is  neglecting,  just  as  obstinately  as  if  he  were 


a  Minister  at  his  wits'  end  to  find  the  means  wherewith 
to  carry  on  a  wealth-eating  war.  He  shelters  himself 
behind  the  law  as  inspired  by  the  committee  of  1902, 
and  in  so  doing  not  only  presents  to  the  nation  the 
spectacle  of  a  banker  who  openly  and  coolly  carries  on 
business  when  insolvent,  but  blocks  the  way  to  such 
reforms  as  might  help  with  time  to  bring  the  Govern- 
ment savings  bank  back  into  an  approximately  healthy 
position.  Accept  the  plea  that  the  Bank  "  is  insolvent 
only  for  prigs  and  purists  " — unworthy  and  unbusiness- 
like though  it  is — and  it  remains  true  that  the  Bank  is 
conducted  on  lines  which  would  have  made  its  in- 
solvency inevitable  ten  times  over,  but  for  the  fact  that 
it  leans  upon,  the  general  revenue  and  the  credit  of 
the  nation.  The  book  loss  on  its  investments  is  only 
one  symptom,  though  a  grave  and  ominous  one,  of 
its  actual  insolvency  :  tne  whole  system  upon  which 
its  business  is  conducted  is  calculated  to  land  it  in  a 
wellnigh  hopeless  mess.  It  permits  deposits  to  ac- 
cumulate at  compound  interest,  a  habit  of  business 
which,  as  Mr.  Alfred  Marks,  an  experienced  banker, 
has  again  and  again  demonstrated,  would  ruin  any 
ordinary  banker  in  a  few  years.  And  the  corrosive 
effect  of  this  unwise  liberality  is  aggravated  by  the  high 
rate  of  interest  allowed  to  depositors  compared  with 
the  average  rate  yielded  by  the  investments  of  the 
Bank.  A  sort  of  cumulative  impulsion  towards  in- 
solvency is  thereby  given  to  the  business,  and  not  only 
is  the  Bank  unable  to  accumulate  one  penny  of  reserve 
against  any  contingency,  no  matter  what,  but  it  has 
to  call  upon  the  Treasury  to  make  good  the  deficiency 
in   its   working  account. 

By  refusing  to  look  at  the  facts  from  any  point  of 
view,  and  not  alone  because  lie  declines  to  frame  and 
publish  a  straightforward  balance-sheet,  Mr.  Asquith 
is  putting  the  Government  of  which  he  is  a  member  in 
a  false  position.  One  day  a  situation  will  arise  in 
which  the  possibility  of  concealing  the  true  condition 
ol  this  quasi-philanthropic  but  most  costly  and  ill- 
managed  business  can  no  longer  be  hidden.  It  may 
arise  within  the  present  Ministry's  tenure  of  power, 
or  it  may  not  come  until  its  successors  become  in  turn 
the  Parliamentary  departmental  screens,  but,  either 
way,  Mr.  Asquith  will  be  discredited.  He  had  the 
opportunity  given  by  a  strong,  energetic  majority  to 
put  this  thing  right,  he  will  be  told,  and  he  neglected  it 
with  as  much  solicitude  and  assiduity  as  if  h&  had  been 
the  originator  of  the  system  through  whose  operation 
the  Post  Office  Savings  Bank  has  been  brought  to  the 
verge  of  disorganisation.  Does  he  imagine  that  it  and 
he  will  escape  if  we  have  a  banking  panic  to  struggle 
through?  He  may  think  that,  and  he  stands  to  be 
painfully  disillusioned. 


Economic  and  Financial    Notes. 


Our  Foreign  Trade  in  July. 

It  came  to  a  total  of  over  £"108,000,000  including 
the  imports  and  exports  of  bullion  and  specie.  Adding 
this  to  the  total  for  the  first  six  months  we  get  for 
the  seven  months  of  the  year  now  expired  the  dazzling 
figure  of  £.735,500,000.  Talk  is  becoming  common 
that  "the  business  of  the  nation  is  beginning  to  pause," 
and  it  will  no  doubt  do  that  one  day.  At  present  it 
is  furiously  expansive,  too  furiously.  Last  month  it 
looked  as  if  the  imports  were  going  to  slacken  off,  but 
the  figures  have  resumed  their  upward  movement,  and 
in  July  the  total  is  accordingly  £.3.605,505  or  7.4  per 
cent,  higher  than  for  the  corresponding  month.  But 
an  increase  of  this  kind  looks  modest  beside  expan- 
sions of  nearly  21  per  cent,  in  the  exports  of  home 
produce,  and  of  almost  22  per  cent,  in  those  of  foreign 
and  colonial  merchandise  sent  abroad  again.  Our 
shipping  also  reflects  the  larger  business  done, 
especially  in  the  export  clearances  with  cargoes,  and 
there  can  be  no  doubt  at  all  about  the  solidity 
of  the  business  now  showing  such  unexampled 
elasticity. 
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In  imports  the  principal  im  again  to  be  found 

under  raw  materials  and  articles  mainly  unmanufac- 
tured. These  gave  .£,'2,183,000  of  the  total  expansion 
compared  with  increases  od  only  £,'720,000  under  food, 
drink  and  tobacco,  and  little  more  than  £.707,000  undei 
"articles  wholly  or  mainly  manufactured,         How   far 

ie  advanced  totals  are  to  be  ascribed  to  higher  1 

Imports. 


July. 

Inc.  (  +  )    or 

Dec.  (-) 

in  IO07MMIH" 

d  wilb 

1906. 

1905. 

1906. 

1907. 

General  merchandise 



£ 

44.742,035 
2,488.70 
1,1.19.765 

£ 

48,607,799 

2,75=.357 

1,419,001 

£ 
52.213.304 

3,711,800 
653,269 

£ 
+   3.605,505 

+        959,443 

765,732 

48,250,511 

52,779.157 

56.578.373 

+    3.799.*l6 

Exports. 


Brit.  &  Irish    Produce 
For.  and  Col.  M'dse. . 

Gold  

Silver 


July 


1905. 


£ 

27,821,051 

5,773,478 

3,133,636 

1,257,680 


37,974,845 


1906, 


£ 

33,442,962 

6.059,325 

1,544,820 

1,478,484 


42,525,591 


1907. 


£ 

40,452,331 

7,388,291 

2,197.794 
1,531,026 


Inc.  (4-)  or 

•  (— ) 

in  iQG7ascom- 

pared  with 

rgoS. 


+  7,009,369 

+  1,328,966 

+  652,974 

+  52,543 


51,569,442 


+    9,043.851 


Imports. 


Seven  Months  ended  July  31. 

Inc.  (  +  )  or 

Dec.  (-) 

in  1907.1s  com- 

1  with 

1906 

' 

1905. 

1906. 

1907. 

eneral  merch 

old  

£ 

317,844,97') 
21,972,148 
7,647,476 

£ 

349.133,835 

25,789,348 

11,647,476 

£ 

580,562,214 

27,158,812 

11.756,732 

£ 

4-  31.428,379 

■J.464 

+        109,256 

_ , 

347,464,603 

386,570,659 

419.477,758 

+  32,907.099 

Exports. 


Seven  months  ended  July  31, 

Inc.  (+)  or 

with 
1906. 

1905. 

1906. 

1907. 

irit.  ft  Irish  Produce 
'or.  .,11.1  Col.  M'dse. . 
Sold      

£ 

181,527,272 

45,827,771 

UiS7 

8,249,355 

£ 

214,036,478 

50.478,207 

], 1, 106,163 

13,529,404 

£ 

246.769,800 

58,937,547 

19,759.643 

10,700,236 

£ 
+  32,73.1.322 
+  8,459,340 

■¥       63 

—    1,829,168 

251,979,360 

296,150,253 

336,167,226 

+  40,016,974 

Visible  Balance  of  Trade. 


July. 

Inc.  (  +  )or 

.  (-) 

in  1907. 

!  with 
1906. 

1905. 

1906. 

1907. 

Exports 

£ 
48, 250.5" 
37,974.845 

£ 

52,779.157 
42.525.591 

£ 
56.578,373 
51,569442 

£ 

+    3,799.316 
13,851 

Excess  value  of  lin- 1 

ports  over  exports  . 

10,275,666 

10,253,566 

5.008,931 

|—    5,244.635 

, 

Inc.  (  +  )or 

in  1907  as  com- 
pered with 
1906. 

IQ05- 

1906. 

Imports 

Expotts 

t 

347-t''' 
251. "J79.300 

£ 

386,570,659 
296,150,252    J 

£ 
336,167,326 

£ 
-099 

+  40,016,974 

Excess  value  of  im-  \ 

ports  over  e\p.  >rts 

95,485.243 

90,430,407   | 

83.310,532 

—  7,109,875 

value* of  the  imports  represent  the  cost,  Insurant  bt,  or,  when 

Iffned  for  sale,  the  latest  sale  value  of  such  ro>> 
Tlie  values  oi  the  e  ..sent  the  cost  and  charges  of  delivering  the 

goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  v.. 

remains  impossible  to  determine  with  exactness,  but 
trices  are  unquestionably  up,  and  to  an  extent  that  in 
►me  instances  warns  observers  to  be  on  the  look  out 
a  recoil.  Everything  we  buy  is  dearer  now  com- 
pared   with     1 J    months    back    except    coffee,    tlax    ami 

hemp.    A  decline  in  wool  has  often  been  predicted  but 
has    not   yet   come  ;     raw    cotton   is    up   on    the   com- 


parison of  months  3.4  per  <  enf  in  quantity  an' 

I  cut.    in    value  ;   ,  1  .■ 
per  1  enl.   ;  tin, 

oi  food  grains  sharing  in  the  Wheat, 

instance,  tell  off  last  month  .  nt.  in  the  quantity 

imported,    but   the  value   rose  by   O.  3   | 

vital  question  therefore  is,  how  | 
ting  im  reases  in  pri<  ••  obtain*  d 

ties  we  exjxirt  ?      If  pri. 

the  margin  oi  profit  must  be  narrowing,  and  may  in 

some  instances  have  already  disappeared.  V. 
solve  this  problem.  It  is  obvious,  however,  th 
prices  are  higher,  in  son  much  higher. 

the   increase   is  seldom    in    like   ratio  with,  that    in 

materials.     Of  cotton  piece  goods,  for  exampli 

sent    101,5  [XT  cent,   more  in  quantity  out  of  th. 

last  month  than  in  July  ioxy>,  but  tht 

was  only  17.4  per  cent,  according  to  the  valu 

parativc  analysis  in   the  Timet.     The  pre 

and  worsted  fabrics  have  also  risen  a  little,  and  I 

was   an   actual   shrinkage  in  the  valu. 

ported  compared  with  the  quantity.     Still,  p 

higher  on   the   average,   and   their   height   account 

-    ol     the    augmented    value    of    our    1 
Even  in   machinery,   it   may  be  roughly  est'ur 

have  gone  up,  lor   the  weight    1 

month  went  up  little  more  than  2 

se  of  28.3  [XT  cent,   in  tin-  value.      It  is  doubtful, 
however,     whether     this    slight     margin 
remunerative  business,    especially   as  all   our 
Steel  manufacturers   ire  Ix-ing  more  and  more  hampered 
by  the  ominous  advance  that  has  taken  place  in  the  price 

ial. 
A   month  ago  we  mentioned  the  it  :nan 

demand  for  English  coal.     It  continued  last  month. 
reached   1 ,060,000  tons  shipped  to  that  count 
compared  with  703,000  tons  in  July,  ioo<>,  am 
tons  the  July  before.      From   no  other  country  has  the 
demand  been  so  conspicuous,  but  that  from  tl 
lands  has  increased  at  a  relatively  much  greater  • 
and  heavier  shipments   were  likewise  m.  onth 

to  France,    Italy,    Belgium  and    Norway.      Altog. 
£?i, 131,000  worth    more    at    £."4,oj,S,o<>- .  pped 

abroad  last  month  than  in  the  previous  July.     This 
an  increase  of  fully  39  per  cent.,  but  the  in  the 

quantity   was   not    so  conspicuous,   being    less    than    21 

nt.     Is  it  not  reasonable  to  infer  that  pi 
been  forced  up  too  fast,  and  that  there  m 
a    check    in    this    part    of    our   export    b  The 

question    is    important    for    many     1 
because  dear  coal   touches  and  tends 
faeturcrs  everywhere    Were  the  present   high   ■ 
to     become     permanent     and     to     prevail     the 

the  whole  basis  on  which  manufacturii 
w  built  up  would  alter  for  the 
is  thus  a  warning  to  look  for  change 

The  Arrival  ok  Sik  Julius. 
Sir  Julius  Wernher  has  emerged.     We  at  Ie 
suspected  it   to  be  in    him   to  produce  a  spee 
that  he  delivered  at  the  meeting  of  the  Centi. 
and    Investment  Company.      It  has  lifted  him  at  once 
into  the  first  rank  amongst  company  chairmen,  and  the 
world   is   all   before  him  where   to  choose.     He  might 
become  the  leader  of  a  political  party  if  he  cared  for  that 
sort  of  career.     The  way  he  "  went  for"  Mr.  \\ 
Churchill  was  something  for  the  party  gladiat 
over.      No    partv    mace-wielder    of    the    crowd 
have  done  it  tetter.     The  idyllic   picture,  too,  that  he 
drew  of  the  Chinese  cooli*  y  and  pure  in  their 

wifeless   compounds,  jolly  in  their  isolation,  was  in  its 
way    quite     a     masterpiece    of    gloss 
True    it  may    be   that    the    Chinaman    has   supplanted 
the   native    whose   claim    surely    stands 
benefits  accruing  from  the  mineral  wealth  of  his  country ; 
true,    ako.    is   it  that   Mr.  Winston    Churchill  did  not 
bring  the  Chinamen  to  the  mines,  had  no  part  in  r 
Ulg  that   unnecessary  war   by   which    so  mat 
many  industries,  and  such  numbers  of  promising  specula- 
tions have  been  undone ;  but  why  should  considerations 
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like  these  hamper  an  orator  on  the  war-path,  intent,  it 
may  be,  on  covering  tracks  better  hidden.  Besides, 
nothing  is  easier  than  abuse  of  politicians.  To  clout 
Mr.  Churchill  on  the  head  was,  therefore,  both  good 
party  tactics  and  tactics  as  easily  executed  as  a  barrack- 
yard  parade.  Sir  Julius  did  the  job  well,  and  it  is  now 
Mr.  Churchill's  turn.  The  scuffle  may  be  diverting, 
and  we  would  not  mind  being  bottle-holder.     But — 

Seriously,  does  Sir  Julius  really  think  that  the  interests 
of  his  "  holding"  company,  of  South  African  mining  as 
a  whole  will  be  advanced  by  his  language  and  attitude  ? 
Does  he  really  believe  that  prices  can  be  raised  on  the 
Stock  Exchange  by  language  such  as  his,  or  by  that 
perfect  neglect  of  the  common  moral  sense  of  the  nation 
which  his  sketch  of  Chinese  life  in  the  Hand 
Sodom  discloses  ?  We  hope  not,  for  he  is  obviously  a 
man  of  unusual  capacity,  and  ought  to  have  sense 
enough  to  select  a  better  way.  And  we  can  assure 
him  beforehand  that  the  effect  of  his  words 
will  be  hurtful  rather  than  helpful  to  markets. 
The  stripped  and  weary  shareholders  want  prac- 
tical results,  economies,  well  -[organised  and  thrifty 
mining,  larger  dividends,  not  mere  rhetoric,  however 
brilliant.  Is  it  not  in  the  power  of  Sir  Jnlius  Wernher 
to  gratify  them  in  this  practical  direction  ?  We  think 
it  should  be,  and  if  he  will  permit  a  mere  spectator  of 
the  play  to  offer  a  suggestion  we  should  like  to  point  out 
that  he  has  in  this  Central  Mining  Company  the  germ 
of  what  might  be  a  great  and  far-reaching  reform. 
Through  the  "  controlling  interest "  held  by  it  in  so 
many  other  companies  of  the  operating  or  potential 
mining  order,  a  great  unification  project  might  be 
carried  through,  involving  the  extinction  of  many 
boards  of  directors,  the  reduction  in  numbers 
of  supervising  clerical  or  ornamental  employes, 
and  a  great  economy  not  only  in  working  the 
live  mines  but  in  developing  such  of  the  others  as  may 
be  worth  the  trouble  and  expense.  The  cost  of  supplies, 
commissions,  and  other  pickings  might  also  be  lowered 
by  many  thousands  a  year.  The  development  work 
could  be  so  organised  as  to  involve  the  minimum  of 
capital  outlay,  and  crushing  machinery  could  be  concen- 
trated so  as  to  serve  a  number  of  properties  instead  of 
one  or  two.  With  a  policy  of  this  kind  systematically 
followed  and  the  fruits  thereby  accruing  in  the  form  of 
increased  nett  profits  faithfully  distributed  to  the  share- 
holders, we  can  guarantee  Sir  Julius  that  he  will  not  long 
have  to  bewail  slumpy  markets  and  the  apathy  of  the 
public. 

A  Good  but  Mixed  Trust. 

The  five  securities  noted  below  are  all  good  of  their 
class,  and  yield  well,  so  that  a  judicious  investment 
from  amongst  them  ought  to  pay,  although  we  cannot 
guarantee  that  in  present  circumstances  prices  will  not 
fall. 

Canton-Kowloon  5  per  cent,  bonds  are  guaranteed 
unconditionally  by  the  Chinese  Imperial  Government. 
Some  people  may  think  that  guarantee  not  worth  very 
much,  but  we  are  not  of  this  opinion,  for  the  Chinese 
are  an  honest  people,  and  the  Pekin  Government  has 
never  shirked  its  public  obligations.  Apart  altogether, 
however,  from  this  guarantee,  the  road  itself  ought 
to  be  a  profitable  one,  serving,  as  it  will  do,  one  of  the 
most  populous,  and  on  the  whole  prosperous,  districts 
in  China.  At  present  these  bonds  are  only  paid  up  to 
the  extent  of  25  per  cent.,  the  remaining  calls  being 
due  as  follows  : — On  September  18,  25  per  cent.  ;  on 
October  10,  25  per  cent.  ;  and  on  November  6,  25  per 
cent.  The  interest  is  payable  in  June  and  December  of 
each  year. 

The  Orange  River  Colony,  or  Orangia,  was  before 
the  war  a  highly  prosperous  State,  and  Bloemfontein 
a  pleasant  and  expanding  capital.  The  territory  will 
prosper  again,  and  is  gradually  pulling  round.  As  it 
does  so,  the  security  offered  by  the  capital  city  ought 
to  increase,  so  that  a  purchase  of  Bloemfontein  4  per 
cents,  at  about  92^  should  prove  a  safe  investment.  The 
city's  total  debt  is'only  ^800,000,  involving  an  interest 
harge  of  less  than  ^35,000,  and  in  1905  the  municipal 

venue  was  ^97, 600.     The  water  works  and  electric 


light  undertakings  belong  to  the  town,  which  has  also- 
considerable  property  in  real  estate.  Dividends  are 
payable  in  January  and  July. 

Wra.  McEwan  and  Co.  s  5  per  cent.  ^10  cumula- 
tive preference  shares  have  fallen  considerably  in 
recent  years,  through  the  general  discredit  of  brewery 
securities,  but  the  company  is  one  of  the  best  in  Scot- 
land, and  it  has  no  debenture  debt,  no  obligation  in 
connection  with  tied  nouses,  or  anything  of  that  kind. 
Perhaps  the  absence  of  a  tied  house  trade  has  some- 
what interfered  with  the  development  of  the  business, 
and  it  has  found  competition  becoming  more  and  more 
fierce  in  the  foreign  and  colonial  markets,  where  so 
large  a  portion  of  its  trade  is  done.  None  the  less  do 
we  think  a  purchase  of  these  shares  at  par  a  very 
promising  investment— speculative  investment  if 
you  like,  but  still  not  a  mere  speculation,  for  the  beer 
is  excellent.  AH  the  ordinary  capital  is  held  by  the 
partners  of  the  old  firm,  and  the  dividend  on  the 
ordinary  stock,  which  was  i2|  per  cent,  for  1901,  has- 
since  then  been  10  per  cent.,  so  there  is  ample  margin 
for  these  preference  shares.  Besides,  the  company  has- 
a  reserve  fund  of  ^100,000. 

Xitrate   Railways    5   per  cent,    debenture   bonds.— If 
these  can   be  got  at  1 04  they  are  well  worth  buying. 
The  price  cannot  go  up  much,  because  the  bonds  are 
redeemable  by  half-yearly  drawings  at    105,   plus   in- 
terest,  but   this   proviso   keeps   the   price   steady,    and 
the  only  risk  at  all  is  that  bonds  bought  now  may  be 
drawn  soon,  so  that  the  holder  may  have  the  trouble  of 
reinvestment  at  an  early  date.     Otherwise  the  security 
is  one  of  the  best  on  the  West  coast  of  South  America. 
These  bonds  were  first  issued  in  1888,  and  already  the 
total   has  been   reduced   to  little   more   than   half  the 
original  £2, 000,000.     There  is  an  ordinary  capital 
£1,756,000,   the  dividends  on  which  have  risen  since 
1901  from  3f  per  cent,  to  8  per  cent.    A  better  securitj 
of  the  sort  could  hardly  be  found. 

Finally,  there  is  the  4$  per  cent,  preferred  £10 
shares  of  the  Metropolitan  Trust,  behind  which  stand- 
A}oo,ooo  in  ordinary  stock,  the  dividend  on  which  is 
8  per  cent.  The  Trust  is  a  good  one,  and,  as  far  as 
we  have  ever  observed  or  heard,  carefully  managed  ; 
hence  the  shares  are  not  to  be  got  at  par,  but  they 
might  perhaps  be  picked  up  slightly  under  the  quota- 
tion here  given.  It  is,  at  any  rate,  worth  while  to  tryr 
as  the  security  is  good  of  its  class. 

Price.  Cost.  Interest. 

/200  Chinese  Imperial  Railways       /  £      s.   d.  £ 

(Canton-Kowloon)  5%  Bonds..       99S--     '99  1°    °     ••     IO 
/200     Bloemfontein     City    4    % 

Inscribed  92$..     185    o    o     ..       8 

20  Wm.  McEwan  5  %  £10  Cum. 

Prefce.  Shares 10     ..     2CO     o     o     ..     10 

/200  Nitrate  Railways  5  %  Debs.     104     ..     208     o    o     ..     10 
20  Metropolitan  Trust  4^%  Prefce.       io|  ..     207  10^0     .. 9 

/i.ooo     o     o         £47- 

Canadian  Electric  Enterprises  in  Brazil. 

We  quoted  last  week  some  statements  from  the 
Frankfurter  Zeitung,  or  fathered  upon  it,  because  that 
newspaper  is  one  of  the  best  informed  and  most  care- 
fully edited  in  Europe.  It  appears,  however,  that  its 
information  was  wrong  with  reference  to  the  San 
Paulo  Tramway,  Light  and  Power  Company,  and  that 
the  said  company  has  nothing  whatever  to  do  with 
projects  outside  its  own  sphere,  and  never  has  had.  A 
correspondent,  therefore,  writes  to  correct  the  para- 
graph, and  as  he  speaks  of  what  he  knows  intimately 
we  think  it  best  to  give  the  bulk  of  his  letter  without 
alteration  or  curtailment.  This  we  do  the  more 
willingly  because  the  information  it  affords  is  not 
merely  'reliable  but  stated  with  great  clearness.  \\  < 
wire  "afraid  that  the  Canadian  gentlemen  had  bi 
drawn  into  a  position  where  the  success  of  the  splendid 
enterprises  they  are  engaged  in  might  be  imperilled, 
and  rejoice  to  learn  that  it  is  not  so. 

"  The  Sao  Paulo  Tramway,  Light  and  Power  Com- 
pany was  organised  some  ten  years  ago,  since  which 
time  it  has  earned  large  profits,  paid  big  dividends,  and 
accumulated   bis?   reserves  ;    is    a   Canadian    enterprise, 
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anocd  with  Canadian  capital,  by  a  powerful  group  of 

nadian  electric  railway  men. 

"The   Rio  de  Janeiro  Tramway,  Light   and   Po 
ompany  is  a  younger  enterprise,  al  dian,  and 

m;iik  <-d  by  the  same  people. 

"  At  the  head  of  these  two  companies  is  Mr.  William 
Jackenzie,  president  of  the  Canadian   Northern   Kail- 
ay,  and  on  their  board  is  found  the  chairman  ol  the 
.anadian   Pacific,   vice-president  oi   the  Grand  Trunk 
Pacific,  vice-president  od  tin  ( 'anadian  General  Electrii  , 

d  several  directors  of  the  great  Canadian  banks. 
The  Mexican  Light  and  Power  Company  is  also  a 

anadian  company,  under  the  presidency  "I  Sir  George 
DniminiiDil,  the  Governor  of  the  Bank  <>i  Montreal. 

"  Interested  with  these  gentlemen  in  the  Rio  conv 
r_.ny  to  a  m>i  very  large  extent  are  two  or  three 
Americans,  including  Messrs.  Farquhar  and  Bull,  of 
New  York 

"  It  is  within  my  personal  knowledge  thai  the  Cana- 
dians referred  io,'  who  organised  and  an-  managing 
the  three  named  companies,  have  no  other  interests 
whatever  in  Brazil,  and  will  not  consider  any  further 
enterprises  there  until  the   Rio  undertaking,   which  is  a 

very     large     undertaking,     is      completed,     and     is 

thoroughly   well   established  on  a  good   paying    basis     ■ 

this  not  because  they  have  any  doubt,  as  to  the  future 

of  Brazil,  which  tiny  thoroughly  believe  in,  bul  because 

Mr.   Mackenzie  personally,  of  all  men,  stands  for  doing 
one  thing  at  a  time. 

"  It  is  the  above-named  New  York  gentlemen  who 
are  connected  with  the  Rio  undertaking,  and  who,  I 
understand,  have  undertaken  the  very  ambitious  rail- 
way enterprises:  in  Brazil  to  which  so  much  reference 
has  been  made,  and  by  no  stretch  of  the  facts  can.  it 
iid  that  an  American  group  controls  Sao  Paulo  or 
Rio,   or  holds   any  great  interest   therein,    or   that    the 

I  Canadians   who  do  control  Sao   Paulo  or  Rio  are  COn- 
d  with  other  large  South  American  enterprises." 


1 
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ew   South   Wales  Agricultural  and   Live  Stock 

Si  a  1  is  lies. 
A   preliminary   set   of   tables  has   been   prepared   by 
Mr.  H.  C.  L.  Anderson,  the  director  of  the  Statistical 
Office  of  New  South  Wales,  on  these  industries,  and 
they    present    much    interesting    material    well    worth 
study.      In  the  past  five  years  the  total  area  of  land 
under  principal  crops   in   the  colony   has   increased   by 
nearly  578,000  acres,  of  which  the  principal  part  has 
fallen    to    wheat.     This    is    all    the    more    remarkable 
because  of  the  unusual  uncertainty  attending  all  agri- 
cultural and  pastoral  industries  in  Australia.      In  the 
first  year  of  the  live,  for  instance,  that  ended  March, 
1903,   the  wheat  crop  of  the  colony  was  returned   at 
little    more    than    1,585,000   bushels,    and   next  year   it 
jumped    to    -'7,334,000    bushels,     a    figure    not    again 
attained   in   any   subsequent  year.      1903,   in   fact,   was 
one  of  the   worst  of  the  drought   years,    and   we   tear 
all  these  colonies  will  remain  subject  to  the  devastating 
consequences  of  aridity.     How  great  these  ate  is  illus- 
trated,   not   merely   by   the  figures   of   the   wheat   and 
other    cereal    crops — except    maize,    which,    probably 
because  it  is  grown  on  irrigated  land,  seems  to  be  less 
subject     to    fluctuation    than    the    others -but    by    the 
Statistics    of    live    stock,   especially    on     the    Western 
plains.    The  figures  lor  these  are  given  since  1897,  and 
show  that   the  total  number  of  sheep  on   these  plains 
and   Riverina   alone  dropped    from    [4,719,000   in    1901 
to  less  than  7,000,000  in  the  succeeding  year.      In  one 
year  more  than  half  the  slice])  disappeared,  perished 
for  lack  of  water  and  food.     A  fact,  a  liability,  like  this 
throws    an    enormous    responsibility    upon    the   Govern- 
ment   and    people    ot    the   colony,    and    one    cannot    help 
feeling    a    certain    amount    of    apprehension    about    the 
future   when    it    is    seen    that    the   stock    oi    sheep   Upon 
these  regions  has  again  risen  almost   to  1 
within   little  more    100,000  of  the  highest    number  ever 
before  carried.     Over  the  whole  of  the  colony  the  total 
last  year  was  the  highest  sine.'   1897,  if  not  the  highest 
ever  shown,  at   44,132,421.     This  is  an  increase  in  five 
years   from    26,649,000,    and   the  greater   portion   of   it 


ribable  to  th  ••  in  tho* 

so  peculiarly    liable  to  a    v  ;ne.      \\ 

happen  when   the  next  drought 

in  tin  meanwhile,  the  colonists  have  pro 
v.ate,  by  storage  or  v..  lis  to  at  least  pre-. 
anil   herds   from  dying  ol    thirst  ••■  not  think. 

did    not    suffer    to    tin-    same    extent    a 
yet   on  the  same   Western  plains  and   R: 
the   number  of  ordinary   cattle   dropped    In.'ii    115,000 
in  1901  to  lK),<x>o  in  190.:.     It  has  a^ain  ri! 
and  tin-  aggregate  for  the  entire  colony,  exclusi 
dairy  cows  and  heifers  within  three  months  ol 
is  now  1,837,000,  against  1,673,598  in  1887.    V 
happens    to   the    field    industl  S'ew    South    V. 

we   tear  it    will   never  be  able   to  claim   the  p. 
granary   of   the   world.      At    the   very   fx-st    11 

grain  per  acre  is  comparatively  insignificant,  L 

siderably   than   that   of  the   United   States,    which   . 

no   means   a   model    of    fertility   to   the   world. 

average  yield  of  wheat  |*-r  aire,  for  example,  has  1 
been  higher  than  i-k  bushels,  and  usually  the  output  is 
little   more   than    10  bushels.      It    was    11.7   bushels   in 
the  year  ended   March  31    last,  but  only   10.7  bushels 
in  the  previous  year,  and  0.3  in  1905,  while  in  1903  the 
return  was  only  1.2  bushels  per  acre,  and  in  1H99  only 
7    bushels    per   acre.      The   exhibit    made    by    ma; 
better    at    an    average  of  27.3  bushels  per 
against    an    average    of     10    bushels    for    wi 
bushels  for  barley,  and   19  bushels  for  1 
these   averages,   however,    not   even   the   lx-st   output  of 
any   individual   year,   gives   promise   that    New    South 
Wales  will  ever  be  a  trustworthy  source  of  supply  for 

als. 

London   Road  Cak. 

Transport  companies   in  and    around     London 
been    having    a    very    bad    time    of    it   recently,   and 
although   their  misfortunes  are  very   largely  their  own 
fault,  we  cannot  withhold  sympathy  from  the  dividend- 
less   shareholders.      In   the  past   half-year    the   London 
Road   Car   Company's  operations    resulted    in    a    nett 
loss,    according  to  the  accounts   just    issued,   of  about 
;£.'i),50o,  but  a  strict  audit,  such  as  is  so  vehemently 
clamoured  for  in  the  case  of  the  County  Council,  would 
probably  disclose  a  very  much  heavier  deficiency.     The 
total  receipts  amounted'  to  ^^14.787  against 
in   the  corresponding  half-year,   while  the  expenditure 
was   _£.'j  K),ix)i    against   /.'.200, 1  jo.      Accordingly,  while 
the  first  half  of  last  year  gave  a  profit  of  ^17. 524-  'he* 
past   six  months  produce  a  loss  of    not     far    she 
^'10,000,  without  reckoning  the  loss  on  "  substitution 
suspense    account.''      As     regards    expenditure,     there 
was  a  saving  of  ^'4,000  in  yard  expenses,  and  "  main- 
tenance "  cost  ;£.'io,ooo  less,  the  forage  bill  alone  being 
;£,'i3,(>oo  less,  while  motor  fuel  and  lubricants  advi 
nearly  ^."5,000.      Repairs,     however,     went     up    I 
alarming  extent,   the  total   being   £63,1  <).000> 

more  than  last  year,  practically  the  whole  of  the  in- 
crease being  due  to  motor  repairs  and  renewals.  We 
should  have  liked  to  see  this  matter  dealt  with  more 
frankly,  and  there  can  be  no  possible  reason  for  con- 
cealment, which  merely  arouses  the  suspicion  that  the 
actual  state  of  affairs  is  very  much  worse  than  we  had 

imagined.     All  that  the  report 

however,    is   that    "  the   board,    having   had    fro. 

t,,   th  nee  of   motor   tr.. 

in  a  position  to  decide  as  to  the  capability  of  tl 

types  of  motors  the  .ompany  has  been  working  :  while 

some  of  these  have  been  disappointing,   the 

pleased    to  be   able   to   state   that    about   80  percent,   of 

the  company's  mi  the    types    which    have 

shown  satisfactory  results.':      This  minimum 

of   useful    information,    and    it 

Sting  to  have 

.iv    results."      Ol  the    past    hal 

been  a  very  trying  one  in  vai 
clement  weather,  coupled  with  cut-thro. 

the  mini'' 

00,000,  and  the  movement  for  an  in 
has  at  le  tain  amount  of  plausible  ju> 


170 


^be  Jnvestors'  TRevtew. 


[August  10,    1907. 


But  we  are  afraid  the  company's  troubles  lie  much 
deeper  than  that.  The  number  of  horses  in  stock  has 
been  reduced  from  5,204  in  1905  and  4,438  in  1906 
to  3,305  in  the  past  half-year,  and  the  "  substitution 
suspense  account  "  now  shows  a  deficiency  of  .£.90,936, 
which  figures  in  the  balance-sheet  as  an  asset.  From 
this  point  of  view  the  position  looks  rather  desperate, 
but  the  company  has  accomplished  such  good  work  in 
the  past  that  we  hope  it  will  be  able  to  give  a  better 
account  of  itself  in  trie  future. 

George  Newnes,   Limited. 

Ordinary  shareholders  in  this  company  have  to  be 
content  with  the  interim  dividend  of  2\  per  cent. 
(actual)  paid  in  February  last,  for  the  results  of  the  year 
to  June  30  do  not  permit  of  any  further  distribution. 
After  paying  the  preference  dividend,  the  balance  to  be 
carried  forward  will  only  be  a  trifle  over  £7i,ooo, 
against  £"3,910  brought  in,  although  the  profits  for  the 
year  amounted  to  £732,160.  But  the  capital  is 
£.900,000  in  500,000  preference  and  400,000  ordi- 
nary shares,  and  the  preference  dividend  alone  requires 
.£"25,000  a  year,  so  that  the  interim  dividend  on  the 
ordinary  was  not  earned  within  about  £"3,000.  We 
have  the  greatest  sympathy  for  Sir  George  Newnes  in 
the  circumstances,  and  the  report  is  one  long,  pathetic 
apologia  on  his  behalf,  but  we  must  point  out  that  the 
company  has  been  conducted  on  lines  which  must  ulti- 
mately have  ruined  even  a  stronger  concern.  Sir 
George  states  that  he  holds  about  £'150,000 
in  ordinary  shares,  and  that  he  has  "  the  strongest  be- 
lief in  the  successful  future  of  the  company,"  and  we 
are  further  informed  that  over  £900,000  has  been  dis- 
tributed in  dividends.  In  a  sense,  this  may  be  regarded 
as  a  very  fine  record,  but  when  we  come  to  look  at  the 
balance-sheet  and  find  that  the  reserve  fund  stands  at 
a  beggarly  £"12,500,  while  "  copyrights  and  goodwill  " 
figure  at  the  enormous  sum  of  ^"662,500,  the  conclu- 
sion is  forced  upon  us  that  dividends  in  the  past  have 
been  paid  without  the  slightest  regard  to  the  perma- 
nent interests  of  the  company.  That  intangible  item  of 
goodwill,  &c,  ought  to  have  been  written  down  to  a 
purely  nominal  sum  before  the  shareholders  received 
more  than  4  or  5  per  cent.,  and  a  strong  reserve  ought 
to  have  been  built  up  as  a  war-chest  to  fight  the  compe- 
tition which  was  bound  to  arise  at  some  time  or  other. 
If  this  prudent  course  had  been  adopted,  the  company 
could  have  faced  the  Harmsworth,  Pearson,  and  other 
rivals  without  a  qualm,  and  there  would  have  been  no 
regrets  about  the  passing  of  the  dividend.  We  should 
have  thought  this  lesson  had  been  sufficiently  inculcated 
in  recent  years,  but  it  evidently  still  needs  a  great  deal 
of  driving  home. 

Arthur  Guinness,  Sox,  and  Co.,  Limited. 
Words  fail  us  in  the  effort  to  describe  the  amazing 
prosperity  of  this  Dublin  brewery  business.  Last  year 
the  profit  on  brewing  reached  the  enormous  sum  of 
£72, 269,035,  an  increase  against  the  previous  12 
months  of  £^276,734,  and  trifling  sums  for  rent  and 
transfer  fees  bring  up  the  total  revenue  to  £72,270,452. 
The  company  paid  over  one  million  pounds  in  excise 
duty,  and  after  providing  for  maintenance,  general 
expenses,  rents  payable,  and  £7626  written  off  for  bad 
debts,  the  balance  of  profit  was  £71,178,230.  Addi- 
tions have  to  be  made  to  this  on  account  of  dividends  on 
investments,  balance  of  interest,  and  sum  brought  for- 
ward, meaning  a  total  disposable  sum  of  £71,296,836. 
Debenture  interest  at  5  per  cent,  for  half  the  year  and  3$ 
per  cent,  for  the  other  half  took  £55,000,  and  the  prefe- 
rence dividend  £"120,000.  Appropriations  are 
£7200,000  to  the  credit  of  reserve  for  capital  expendi- 
ture and  contingencies,  £730,000  to  depreciation  fund, 
and  £7170,000  for  the  purpose  of  writing  down  invest- 
ments to  market  value  or  below.  The  ordinary  stock 
dividend  and  bonus  will  be  25  per  cent,  for  the  year, 
or  3  per  cent,  more,  and  £758,884  is  carried  forward. 
Reserve  for  capital  expenditure  and  contingencies  is 
raised  to  £7i, 520,000  by  the  addition  now  made,  but 
£"500,000  has  been  applied  to  the  payment  of  an  equal 
amount    of    debentures,   and    the    directors    hope  that 


future  additions  to  this  fund  will  provide  for  further 
debenture  redemption.  The  remain ing  million  of  5  per 
cent,  debenture  stock  has  been  continued  at  3$  per 
cent,  redeemable  at  par  on  or  after  May  I,  1937,  but 
with  power  to  the  company  to  pay  off  the  whole  or  any 
part  at  par  on  or  after  January  i,  191 2.  Ordinary 
reserve  fund  reaches  the  round  million,  investments  are 
now  valued  at  £71,198,479,  cash  is  £7285,235,  and  book 
debts  £"248,497,  against  creditors  of  £7321,317.  Stocks 
on  hand  are  valued  at  £71,248,378  and  the  business, 
goodwill  and  all  other  property  appear  at  £75,864,038 
after  allowing  for  depreciation. 


American   Business  Notes. 

With  two  exceptions,  the  position  of  the  New  York 
Associated  Hanks  was  last  week  worse  than  it  has  been 
for  about  a  quarter  of  a  century,  so  far  as  the  surplus 
reserve  went.  It  fell  off  by  £7355,200  to  £"1,495,000 
against  £72,825,000  a  year  back,  and  it  was  weak 
enough  then.  So  weak,  in  fact,  was  the  position  of 
the  New  York  money  market  a  year  ago  that  it  had  in 
the  following  month  of  September  to  arrange  for  emer- 
gency gold  imports  from  London  exceeding 
£.3,000,000.  It  is  a  fair  inference  that  the  same  opera- 
tion may  have  to  be  repeated  this  year  upon  a  larger 
scale,  but  at  present  the  exchange  is  against  any  hope 
of  being  able  to  relieve  the  market  in  this  way.  Gold 
is  leaving  New  York  instead  of  coming  to  it,  another 
£7ioo,ooo  having  been  exported  to  Holland  this  week 
almost  in  defiance  of  the  exchanges.  Furthermore, 
banks  on  this  side  are  not  so  keen  to  cash  bills  drawn 
from  New  York  in  advance  of  the  harvest  as  they  have 
been  in  recent  years.  The  probability,  therefore,  is 
that  New  York  will  have  to  depend  upon  itself  and  do 
without  gold,  even  at  the  risk  of  seeing  rates  of  interest 
touch  excessive  heights  before  many  weeks  are  over. 
In  the  past  week  the  banks  had  to  increase  their  loans 
and  advances  by  £"760,000,  of  which,  however, 
£7700,000  remained  to  the  credit  of  deposits,  a  fact 
that  partly  accounted  for  the  decrease  in  the  surplus 
reserve,  but  the  adverse  position  was  intensified  by 
the  withdrawals  of  specie  and  currency  to  the  aggre- 
gate of  £7i6o,ooo,  this  being,  presumably,  the  begin- 
ning of  the  Western  demand,  which  is  otherwise  de- 
clared to  be  already  clamorous,  Western  banks  being 
in  urgent  need  of  funds. 

It  is  reported  that  Attorney-General  Bonaparte  has 
given  it  as  his  opinion  that  the  heavy  fine  of 
£75,848,000  imposed  by  Judge  Landis,  of  the  United 
States  District  Court  at  Chicago  upon  the  Standard 
Oil  Company  of  Indiana — a  Rockefeller  dependent — 
will  have  a  powerful  influence  in  putting  an  end  to  the 
depredations  of  this,  the  most  notorious  and  malignant 
of  all  American  trusts.  Neither  the  Press  of  the  Re- 
public nor  its  citizens  appear  to  endorse  this  view,  and 
they  are  right.  It  is  not  fining  that  is  wanted,  for  no 
matter  how  great  the  amount  of  money  exacted  may- 
be, the  Standard  Oil  Trust  can  pay  up  and  smile  so 
long  as  its  combination  is  not  broken  up  or  dissolved. 
Fither  its  shareholders  would  have  to  suffer  in  divi- 
dends— most  of  them  innocent  enough  in  the  ordinary 
acceptance  of  that  term — or  the  public  would  be  com- 
pelled to  pay  higher  prices  for  the  products  the  trust 
has  to  sell.  In  all  likelihood  both  classes  of  people 
would  be  made  to  suffer,  and  the  only  way  to  put  an 
end  to  the  combination  of  Oil  Trust  potentates  and 
corrupt  railway  officials  is  to  bring  them  within  the 
scope  of  the  penal  law.  "  One  really  responsible  man 
in  jail  "  is  what  Dr.  Wilson,  President  of  the  Prince- 
town  University,  asks  for,  and  that  would  unquestion- 
ably be  a  better  preventative  of  financial  chicanery  than 
the  mere  imposition  of  fines.  Why  are  no  railway  offi- 
cials indicted  ?  It  surely  ought  to  be  possible  to  get 
up  a  case  of  conspiracy  against  the  Standard  Oil 
officials  and  those  of  the  railroad  companies  which  have 
been  the  tools  of  the  trust  in  granting  the  rebates  by 
which  its  monopoly  has  been  secured.  Mr.  John  D. 
Rockefeller  might  pay  the  whole  fine  now  imposed 
without  feeling  it,   and  it  is  not    surprising    that    he 
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ay  :d  out  His  game  of  goll  with  the  utmost   squanimity 

fter  hearing  the  news  from  thi  tutt.     As 

pondent   points  out,   he  latel)    gave    away 

ii,  |.oo,ooo  at  one  stroke,  and  mighl  repeal  thai  many 

ivithoul  being  reduced  to  beggary.    Two  years' 

enal  servitude  would  probably  induce  him  to  restrain 
s  predatory  instincts  for  the  rest  ot  his  life,  and 
lew    railroad   presidents  sent  to  pick  oakum   in  his 
mpany,    the   pestilential     air     of     American     business 

sages  might  be  purified  for  ever. 
So   much   is   now    being  said   about   this    Standard   Oil 
mbination   that   a   lew    particulars  regarding  its  |X)si- 

otl  and    ramifications  may    be    act  epiable.       An   op|x>r- 

ne  supplementary  report  on   the  unsavoury  subject 
s  recently  been  issued  by  the   United  States  Com- 
nissionei  od  Corporations,  and  from  this  we  learn  that 
the   parent   company,  the   Standard  Oil   Company   of 

New    [ersey,  whose  capital  is  £.'jo,cco,ooo,  and  its  sub- 
sidiaries  have  a   nominal  capital   in  till   amounting  to 

I  ween     £  5  2, 000,000    and     ,£.'53,000,000.       The     New 
company    controls     some      10     companies    prin- 
cipally engaged  in  refining,   five  lubricating  and  conv 
minding    oil    companies,   three    crude    oil    producing 
mpanics,  nine  pipe   line  and  other  transporting  centi- 
mes, three    importing    companies',    i<>    natural    pas 

companies  and   II   foreign  companies,  of  which  one,   the 

►-American,,  with  a  capital  of  £1,000,000  all  held 
the  Standard  Oil  Trust  and  its  dependencies,  is  well 

noun    in   this    country.      It    has  companies    in    South 
America   and   on   the  Continent   as  well   as  here,   and   it 
d    its   affiliated   concerns   produced  or  controlled  in 
904     Kb!     pei      cent,      of     the     whole     oil     output     of 
e    United    States.      Its    investment    in    pipe    lines 
ime      is      put      at      £t  0,000,000,      though      that       is 
id      to      be      excessive,      but      the      estimate      of      the 
initial     capital      in      no     sense      represents      the       real 
alue   of   the    business    taken    as    a   whole.       It    and    its 
pendents  consumed   about  K4.2  per  cent,  ol    the  total 
crude  oil  produced  within,  tin;  Union,  leaving  only  15.8 
er   cent,    to   the     more   or   less    struggling    and     inde- 
ndeut       refineries.        It      has      iS     refining     plants,     of 

hich    seven,    including   the   two  largest,  are   on    the 

Atlantic  seaboard,    five  on    New    York    harbour,  one  at 
Philadelphia  and  another  at   Baltimore.     Through  the 

control  of  so  many   pipe   lines   it    is  able    to   locate   these 

fineries  at  points  advantageous  for  the  distribution 
its  products,  whereas  those othei  concerns  that  have 
e  temerity  to  try  to  live  in  spite  of  it  are  too  often 
mpelled  to  refine  their  oil  at  spots  which  involve 
mi  in,  heavy  expenditure  lor  carriage.  As  long, 
nwever,  as  the  Standard  Oil  Company  gets  its  re- 
bates this  does  not  count  lor  so  much,  because  no 
atter  how  pood  the  position,  of  an  independent  rc- 
nery  might  be,  it  stands  to  be  defeated  in  the  eom- 
tition  through  this  one  favouring  influence  alone, 
is  through  those  rebates  that  the  Standard  Oil  Cont- 
ain has  attained  to  its  present  position,  as  was  de- 
monstrated with  such  lucidity  in  the  late  Mr.  Lloyd's 
book,  "  Wealth  against  Commonwealth."  Then 
it  is  to  the  rebate  system  that  the  attention  of  the 
lawyers  and  State  officials  should1  be  directed,  with  a 
View  to  putting  sundry  prominent  rogues  in  the  clock. 
Until  it  is  abolished  and  every  trader  put  upon  an 
even  Footing,  nothing  in  tin-  way  of  fining  or  other 
gallery  "  punishments  the  Courts  may  devise,  will 
'op  the  chicanery  out  of  which  such  enormous  profits 
have  been  made.  What  these  profits  are  it  is  impossible 
to  state.  Thai  they  have  been  screwed  up  unmercifully 
car  after  year   seems  undeniable. 

A  preliminary  statement  has  been  issued  by  the 
Baltimore  and  Ohio  Railroad  Company  setting  forth 
its  receipts  and  expenditure  during  the  vcar  ended 
June  30  last.  What  is  most  significant  about  th 
hibit  is  the  way  in  which  an  increase  of  $4^52,000  in 
the  -miss  income  of  $82,244,000  was  completely  swal- 
lowed up  in  working  expenses.  In  fact,  these  ex- 
penses went  up  $513,000  more  than  the  total  amount  of 
the  increase  in  gPOSS  CeceiptS   to  a   total  of  Ss4,SSo,000. 

A  little  more  money  was  received,  or  is  expected  to 

conic  in,   from  the  Other  sources  of  revenue,   but  even 
so  the  free  net!   income  is  8127.0*10  less  than  it  was  in 


the  year  ended  June  30,   190 

brought  down  by   -  ,J  the 

companj    is  able  |  i  imoo 

against  5!  per  cent,  in  the  pre 

nt.    tor    I9O4-5   and    j  pel  t.    in    lyo 

$5,941,000  left  compared  with  $5,813,00 
imabry  tin-  companj  h 

venue   in    rebel    of  capital   than  it  dil 

any  rate,  it  is  noted  that  only  81,230,000  was  put  into 

"  miscellaneous  improvements 

•  inpared    with   $3,000,000    in    U/W>,    $2, 
1905    and     £2,000,000    in     1904.       'Hie    "  surphi 
thus  an  arbitrary  1 


Passing    Events. 

It  is  perhaps  all  right  that  we  should  build  a  line 
railway    into  Northern   Nigeria,    but    it    i 
that  the  Imperial  guarantee  will  not  !«•  given  in  • 
to  raise   the  money  required.      Mr.    Winston   Chur 
in   answering   Mr.    Shackleton    on  Monday    I 
that    lull  estimates  based  on   regular  •■   the 

il   a  lint  of  400  mill  '  a  3  It.  6  in.  pate. 

£3,000  per  mile,   or   £.1,230,000  in   all,    ate 
basis    of    these   estimao  n    is   ti>    be    raised    by 

Southern    Nigeria,    and    will     DC     made    part     of     the 

debt.      Is   any   guarantee  to   be  given  to 
money?      Because    if  so  we    should    object,    no   n 
how  advantageous  to  commerce  and  to  f 
oi    Northern   Nigeria  the  construction  of  thi 
may  be.      As  an  offset  the  Chancellor  of  t 
is  to  give  £.70,000  per  annum  in  relief  of  the  finances 
of  the  Northern  province.      That  is  a  bad  that 

advance    may   turn    into  an    annuity    to  cover    int< 
and    repayment    of    the    principal    of  the  money    spent, 
and  we  shall  be  disposed  to  lay  considerable  odd>  that 
before  the  line  is  finished   it  will  have  cost   more  than 
,£2,000,000. 

Look  what  has  taken  place  in   regard  to  the  I'panda 
Railway.      The    Home   Government   is   saddled  with  an 
annuity  ol   £.519,  it2   to  meet   the  interest  and  pr 
for  the  repayment  of  the  principal  of  the  money  sunk  in 
that  hopeless   undertaking.      Mr.    Churchill  appa;, 
sought  to  console  the  public  by  saying  that  when  the 
debt  is  paid  off  the  railway  will  belong  to  the  Imp 
Government,  but  we  cannot  sec  much  comfort  in  that. 
There    can    be  none    indeed,     unless    an    •  :nary 

changi  in  that  part  of  tin-  world.      At  pre- 

sent   this    line,    which,    what    with    annuities    and   the 
original    capital   sunk,    has    already    cost    the    country 
something  like   £10,000,000,    does   not    earn,    in    the 
slang  of  the  railway  world,  enough  morn 
grease.     No    effort    is    made    to    develop    its    trade, 
officials  rather  obstruct  than  attract  business,  and  it  is 
simply    a    dead     weight     upon     the    Hoi 
What  good   will  it   do  for  the  ownership  to  p 
pletclv    into    the    hands  of    the    Ho  intent    if 

this  condition  of  affairs  cannot  be  altered? 

What    is    poinp    to     happen    about     that     talk< 
Brazilian  loan  of  £3,000,000  we  do   not   know. 
said  to  have  Ix'en  withdrawn  owing  to  the  hostile  atti- 
tude of  European  bankers.  This  can  only  mean  that  the 
Rothschilds    did    not   want   to  brinp  the  loan   out, 
they  are  wise   to  come   to  such  a   division.      We 
been    sorrv    all    along    that    this    effort    to  hold   up  the 
price  ot   coffee   should   have  been  begun   by  the  v 
of  San    Paulo.       It  was  too  big  an  undertaking 
altogether     too    full    of    risk.      No     doubt     t' 
planters    have    been    badly    treated    by    the    m 

,1  to  sell  their  crops  at  rubbish  prices  when  abund- 
ant,   and    not    allowed    to   get   the   full    . 

a  short  crop  might  b* 

the  same,   the  Government   of   San    Paulo,   in  deciding 

to  come   to  the  help  of  the   planters,   onl  ruled 

CXM  class  of  master  for  another,  because  it  had  to  do 
this  with  bm lowed   money  ;  ami  n  the 

strain    that    it    had    to   appeal    to  the    Federal    Govern- 
ment ;    hence    this    £;,ooo.ooo   loan,    which 
down  the  market   for  existinp  Brazilian   st.vks  during 
the   past    few    weeks.     The    loan,    h  COttld    not 

have,  been  sold  to  the  public  just   now    on  any  terms. 
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and  if  that  leads  to  some  modification  of  the  Valorisa- 
tion scheme  it  may  be  good  for  all  parties. 

Brazil  as  a  whole  is  by  no  means  likely  to  suffer 
any  grave  set-back  through  the  withdrawal  of  a 
proposal  of  this  description.  On  the  contrary,  the 
country  seems  to  be  making  progress  in  many  direc- 
tions, and  its  resources  are  bound  to  give  both  the  indi- 
vidual States  and  the  Federal  Government  increased 
revenues  with  time,  come  of  this  coffee  speculation 
what  may.  Probably  it  is  from  a  feeling  that  Brazil 
is  going  ahead  that  the  Dresdner  Bank  has  been  so 
active  there  lately  in  connection  with  the  lease  of  the 
Sorocabana  Railway  and  other  matters.  It  has  agreed 
to  raise  a  loan  of  £3,800,000  for  that  undertaking 
or  for  the  Government  of  San  Paulo,  and  may  be  able 
to  get  the  money  abroad.  What  we  are  more  inte- 
rested in  than  the  fate  of  any  particular  enterprise  of 
this  description  is  the  indication  thus  given  of  the 
steady  and  infinite  push  of  the  Germans.  They  have 
long  been  active  in  Brazil,  and  are  now  extending  their 
energies  into  the  neighbouring  Argentine  Republic, 
finding  the  money  to  finance  new  undertakings,  captur- 
ing trade,  laying  hold  of  the  exchange  business,  while 
we  to  all  appearance  sit  still  and  permit  them  to 
pass  us. 

Mr.  L.  W.  Slade,  general  manager  of  the  Frederick 
Hotels,  Limited,  writes  to  us  as  follows,  and  we  can 
only  say  that  we  regret  the  mistakes  as  much  as  he 
■can.  Unfortunately,  the  holiday  season  usually 
brings  a  crop  of  such  : — 

I  have  before  me  your  issue  of  the  3rd  inst.,  with  summary  of 
our  report  and  balance-sheet,  and  I  am  sorry  same  is  not  more 
correctly  reported.  For  instance,  you  allude  to  the  paying  of  a 
preference  dividend  of  4J  per  cent. ;  this  should  be  5J  per  cent. 
You  then  say  we  own  nine  hotels ;  as  matter  of  fact  we  only  own 
seven.  You  also  refer  to  our  investments  as  "  partly  being  in  our 
own  Burlington  Hotel  at  Dover,"  which  should  be  the  Burlington 
Hotels,  Limited,  a  totally  different  affair,  which  comprises  the 
Burlington  Hotel,  Cork-street,  the  Buckingham  Palace  Hotel, 
and  the  Boscome  Hotel  at  Bournemouth.  You  also  allude  to  the 
directors'  fees  being  down  ;  this  is  not  so. 

We  are  sorry  to  see  that  a  large  borrowing  project 
seems  to  be  entertained  by  the  Government  of  Chili. 
If  the  local  reports  are  to  be  believed,  it  wants  to  raise 
no  less  than  £"10,000,000  here  for  the  purpose  of 
securing  the  paper  currency  of  the  Republic.  Half  the 
money  will  remain  here,  together  with  the  funds  accu- 
mulated for  conversion  in  1910,  amounting,  it  is  said, 
to  about  another  ,£5,000,000,  and  this  sum  will  remain 
here  as  a  guarantee  for  the  total  issue  of  paper  cur- 
rency, which  will  be  raised  to  about  /V, 500,000  when 
the  additional  30,000,000  pesos  have  been  put  out.  Of 
the  new  loan,  however,  £"5,000,000  will  be  brought 
to  Chili  to  pay  the  contractors  in  bonds  for  the  pro- 
jected urgent  public  works.  That  we  take  to  mean 
that  only  half  the  loan  will  actually  be  issued  here,  the 
rest  being  handed  to  contractors,  for  them  to  sell  at 
what  price  they  can  get.  Such  a  scheme  is  unpleasant 
from  many  points  of  view,  not  least  from  that  of 
Chilian  credit,  which  cannot  possibly  be  helped  by 
measures  of  this  description. 

•  Why  is  the  Sydney  Chamber  of  Commerce  so 
anxious  to  establish  Preference  in  favour  of  the  British 
manufacturer?  It  has  put  forth  a  statement  to  the  effect 
that  Australia  imported  £^2,000,000  less  British  and 
£"39,000,000  more  foreign  goods  in  the  five  years  ended 
with  1905  than  in  the  similar  period  1881  to  1885. 
Would  Preference  given  to  British  manufacturers  re- 
medy this?  Why  did  Australia  buy  so  much  more 
from  the  foreigner?  Were  the  goods  forced  upon  the 
colonies,  or  did  they  purchase  because  it  suited  them? 
They  got  what  they  wanted  in  other  countries  on  bet- 
ter terms  or  of  better  quality  than  they  could  have  done 
here.  Will  Preference  change  that,  or  why  should  it? 
Presumably,  the  British  manufacturer  has  been  neglect- 
ing the  Australian  market.  He  does  not  take  care  to 
study  it,  and  has  allowed  himself  to  be  beaten.  Why, 
then,  give  him  a  Preference?  He  has  every  advantage 
now,  and  has  only  to  exert  himself  and  get  out  of 
his  old  ruts  to  get  back  his  trade.  But  that  is  only  one 
side  of  the  question.  What  benefit  would  Australia 
get  by  being  driven  again  to  purchase  in  markets  they 
have  left  for  one  reason  or  another  to  them  sufficiently 


good?     Why  should  Australia  be  coerced  into  coming 
here  if  it  is  better  served  elsewhere  ? 

^  Shareholders     in     the    Anglo-Argentine    Tramways 
Company  made  no  bones  about  accepting  the  contract 
entered  into  by  its  board  for  the  purchase  of  the  Bel- 
grano  system.      We  consequently  have  nothing  more 
to  say,  except  to  express  the  hope  that  amalgamation 
will  turn  out  profitable  to  all  concerned.     And  perhaps 
the  absorption  of  the  Belgrano  Company  may  be  taken 
as  an  indication  that   British  enterprise  is  not  allow- 
ing itself  to  be  beaten  by  Germans  or  Belgians  in  the 
Argentine  Republic,  as  it  is  in  Chili  and  Brazil.     The 
Brussels  Company,  it  seems,  is  already  the  owner  of  a 
very  large  majority  of  the  shares  issued  by  other  tram- 
way enterprises  in  and  around  Buenos  Ayres,  and  the 
board  of  the  Anglo-Argentine  Company  is  in  negotia- 
tion with  it  for  the  acquisition  of  these  undertakings, 
of  which  the  Belgian  Company  has  control.      Should 
this  be  carried  out,   an   English    corporation  will    be- 
come practically  the  sole  owner  of  local  means  of  inter- 
communication in  and  around  the  capital  of  Argentina. 
No  doubt  it  was   inevitable  that  the  South   Metro- 
politan Gas  Company  should  raise  the  price  of  its  gas 
by  threepence  per  1,000  ft.,  but  we  are  sorry  that  Sir 
George  Livesey  went  astray  in  search  of  fallacies  in 
order  to  justify  the  step.    Coal  has  gone  up,  and  under 
the  new  contracts  the  directors  have  no  choice  in  the 
matter,   for  the  coal  bill  of  the  company  will  exceed 
by  quite  £"240,000  what  it  was  two  years  ago,  but  why 
assign  the  abolition  of  the  export  duty  on  coal  as  the 
one   cause  contributing   more   than   any   other  to   the 
advance  in  its  price?     That  has  nothing  whatever  to 
do  with  it,  and  it  is  not  true  that  the  foreigner  paid 
this  tax.     What  the  foreigner  did  was  to  hunt  every- 
where else  in  the  world  for  the  coal  that  was  to  be  got 
untaxed  or  cheaper,  and  our  trade  was  in  consequence 
falling  off.     In  other  respcts  the  memorandum  and  ex- 
planations offered   by   Sir  George  are  sound   enough, 
only  we  cannot  quite  see  why  gas  shareholders  should 
be   regarded    from   a   different   standpoint    to   holders 
in  any  other  class   of   stocks   which   may   have   been 
bought  at  a  more  or  less  high  premium.    The  nominal 
dividend,   says   Sir  George,   is  not  the  actual  rate  of 
interest  the  shareholders  get  on  their  investment,  be- 
cause Parliament  decreed  by  the  imposition  of  the  auc- 
tion clauses  in  1876,  which  required  all  new  gas  capital 
to  be  issued  at  the  market  value,  that  henceforth  gas 
shareholders  should  have  only  market  rate  of  interest 
on  their  investment,  and  this  is  now  below  4^  per  cent. 
Would  he  then  have  gas  companies  at  liberty  to  issue 
their  stocks  at  par,  or  at  any  price  they  please,  so  that 
shareholders  might  have  a  chance  of  more  or  less  heavy 
profits  upon  their  investment  over  and  above  the  rate 
of   interest  earned?      Gas   stock   fetches   the   price   it 
commands  in  the  open  market,  and  the  law  cannot  be 
framed  so  as  to  restrict  dividends  or  enlarge  them  on 
the  basis  of  any  such  price. 

Of  course,  the  Loddon  Valley  Goldfields,  Limited, 
has  to  get  more  money,  and  we  do  not  know  that  share- 
holders were  ill-advised  in  consenting  to  the  recon- 
struction. It  is  all  as  their  luck  determines.  Hitherto 
the  enterprise  has  not  only  yielded  nothing,  but  given 
no  promise  of  yielding  anything  material,  and  the  only 
approach  to  a  load  or  continuous  deposit  or  "  run  " 
found  has  been  of  the  low  grade  of  14  dwts.  16  grains 
per  fathom.  Still,  gold  may  be  found,  and  as  the 
Government  of  Victoria  is  willing  to  help  the  company 
with  a  loan  of  ,£8, 000,  shareholders  were  perhaps  right 
to  consent  to  saddle  themselves  with  a  new  liability 
of  nearly  ;£6o,ooo,  that  being  roughly  the  effect  of  the 
proposed  re-issue  of  capital.  A  new  Loddon  Valley 
Goldfields  (1907),  Limited,  is  to  be  formed,  with  a 
nominal  capital  of  ^240,000  in  £^1  shares.  All  of  the 
old  shares,  however,  were  not  issued,  but  only  232,827 
of  them,  and  the  same  number  of  new  shares  will  be 
exchanged  for  the  old,  credited  with  15s.  paid  on  them, 
the  balance  being  callable  at  the  rate  of  sixpence  on 
application,  sixpence  one  month  after  allotment,  and 
the  remaining  4s.  in  amounts  of  not  more  than  is.  each 
call  as  required.    We  hope  the  money  will  be  sufficient 
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find  the  gold,  for  if  not  all  is  lost.     Certainly  the 

company  wants  money,  as  the  directors  quite  candidly 
explain  in  their  report.  It  had  only  ^7,988 
available  at  the  end  of  lasl  year  and  owed 
^10,500  on  debentures  be, ides  ,£,'4,335  on  other 
accounts.     Since  December,  moreover,  the  expenditure 

has  been  about  ;£?3,000  per  month,   so  that  at  the  pre- 

nt    lime  the  company   is   about  ^"30,000  to  the  bad. 

"hat   is  to  say,   more   than    hall    the   money  to   be   pro 

ured  by  this  reorganisation  has  already  been  spent- 

'his  does  not  look'  particularly  promising. 


'  hilian    law   of   the    company's    fret 
nitrate  pounds  in  Antofagasta,  over  6,300  a> 

with   all   they  contain.      Redemption    is    to 
by  drawings  at    105,  be^innin^  Jul 

by   purchase  if  the  bonds  are  obtainable    at 
price.     As  the  ground  is  new,  estimates  have  to  be  de- 
pended on,  but  usible  agent,  Mr.   I 

lor  a  profit  of  ,£.'105,000  per  annum  on  the 

oi  a  given  output  and  price.     There  seems 

that    the   nitrate   is   there   in   plenty.      The    sp 

therefore,  looks  tempting. 
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The  K.I.A.T.  Motor  Cab  Co.,  Limited, 

A  capital  of  ^203,000  is  to  be  provided  for  this  com- 
any,   of  which     ,£,'200,000    will   be    in,  ,£.'1    cumulative 

7   per  cent,    preb  nod  perpetual  ordinary  shares  of  jQl 
each,    the    remaining   ,£"3,000   being    in  deferred    shares 

I     is.    each.       Should   these   ordinary    shares    with    the 

01  lentous    name    gel     their    7    per    cent,    dividend    and 

anything  remain  over,  they  are  entitled  to  60  per  cent. 

of  such  surplus  after  carrying   10  per  cent,   of  it  to  a 

serve  fund.     The  remaining  40  per  cent,  of  the  profits 

o  to  the  deferred  shares  in  accordance  with  a  per- 
nicious usage.  We  have  no  hostility  to  motor  cabs, 
much  the  contrary  ;  but  this  company  does  not  seem  to 
us  to  offer  a  promising  investment.  Apart  altogether 
from  the  deferred  share  arrangement,  there  are  too 
many  contracts  and  agreements  to  make  it  a  fair  pro- 
position to  lay  before  the  public.  So  far  as  we  can 
gather,  the  company  has  been  brought  into  existence 
to  provide  orders  for  another  company  called  Fiat 
Motors,    Limited,   which  is  Io  supply  it  exclusively  with 

lOtor  hackney  carriages  lor  hire,  and,  for  a  given 
time,  not  to  accept  orders  for  its  chassis  from  any  other 
company  within  a  radius  of  40  miles  from  London. 
Then   the  commissions  to  be  paid  are  heavy,  and  we  do 

lot  quite  understand  what  the  position  of  Steele, 
Lockhart  and  Co.  is.  They,  however,  are,  in  corv- 
sideration  of  procuring  Fiat  Motors,  Limited,  to  enter 
into  agreement  with  this  company,  and  for  various 
other  reasons  to  have  the  right  for  two  years  to  sub- 
scribe and  pay  for  at  par  60,000  deferred  shares  of  is. 
each,  and  this  company  is  to  pay  them  ;£*io,ooo  in 
cash,  while  they  also  have  the  right  for  twelve  months 
to  nominate  two  directors.      The   present    share    issue, 

noreover,  has  been  underwritten  and  sub-underwritten 
at  varying  rates  of  commission,  averaging  approxi- 
mately 8  per  cent.,  and  such  underwriting  commission 
is  payable  by  Messrs.  Steele,  Lockhart  and  Co.   Several 

f  the  directors  also  partake  in  the  underwriting,  and 
Fiat  Motors,  Limited,  is  sub-underwriter  of  50,000  of 
the  shares  now  offered  at  a  commission  of  10  per  cent. 
in  cash,  also  payable  by  Steele,  Lockhart  and 
With  all  these  contracts  and  sub-contracts  and  com- 
mission, receiving  and  paying  we  fear  the  outsider 
would  stand  very  little  chance  of  sharing  much  In  the 
gains  to  come.  However,  profits  of  17s.  per  day  arc 
■estimated  for  the  cabs  to  be  put  0:1  the  si  reel,  and  when 
4  O  Of  them  are  thus  gathering  in  the  money  it  is  easy 

1)  count  up  what  the  gain,  will  be.     ,£"70,400  nctt  is  the 

11111  the  directors  fix  Upon,  and  as  it  only  takes 
;£"l4,ooo  to  pay  the  dividend  on  these  emulative  pre- 
iei  red  participating  ordinary  shares,  why,  the  chance 
for  the  deferred   is  something  fabulous.      Only  we  ha\e 

it  tie  faith  in  estimates. 

Tin     LOA   Xi  ik  vi  B   <  lOMP  IMS  . 

Otherwise  the  Compahia  Salitrera  el  Loa,  a  company 
incorporated  under  the  laws  of  the  Republic  of  Chile, 
and  possessed  of  a  subscribed  share  capital  of 
£"450,000.  It  has  created  £2 50,000  in  5  per  cent, 
first  mortgage  bearer  debentures,  which  the  Law  De- 
benture Corporation  has  bought,  and  now  offers  for 
sak-  at  05  per  cent.,  payable  as  follows  :  ,£5  on  appli- 
cation, _£,'i5  on  allotment,  ,£25  on  October   1,  and  £$0 

on  November  15.    The  security  is  a  specific  fust  rhort- 


'»'  A  Key  to  those  Answers  will  bo  posted  early 
each  week    to   Subscribers  of  ONE  GUINEA 
per  annum,  Us.  for  six  months,  or  Ss.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
6.  M.  II    J. — (1)  Why  should  you  sell  these  shares?    It  , 
nipany  is  a  small  one,  but  from  all  we  have  ev.  1 
it  is  well  conducted  and  possesses  an  excellent  and  stable 
(a)    This  is  in  a  different  category  and  we  think  it 
to  be  parted  with.     (j|  The  same  remark  apple 
which  are  quite  full  priced.   (4)  A  good  company  whose  financial 

in  is  excellent,  but  whether  the  shares  will  go  up  in 
just  yet  is  more    than  we  can  say.    They  ought,  however,  to  be 
held. 

—No,  we  do  not  think  these  shares  are  worth  t> 
just   now  because  we  fear  a  setback  is  coming  in  that  q 

I   will   affect  not  only  such  securities  but  also  thi 
the  (iovernment.     Therefore  do  not  buy  now. 

P.  M  (M.  II  Edinburgh).—  You  might  try  I.loyds,  but  the 
speculation  is  not  a  good  one,  and  we  do  not  believe  that  any 
responsible  insurance  or  guarantee  company  would  insure  the 
deposit  with  the  bank  suggested  by  you. 

Hukeem. — As  a  speculation  the  shares  are  not  tempting.  They 
only  appeal  to  those  who  are  likely  to  make  use  of  the  place  to 
an  extent  that  would  soon  enable  them  to  save  the  cost  of  pur- 
chase. 

-tor  (omitted  last  week  by  oversight). — So,  not  pa 
larly  good.     Safe  enough,  perhaps,  though  of  fluctuating 
but  small  and  not  often  marketable. 

io. — We  do  not  think  you  should  be  uneasy  about  these 
bonds  which  could  only  be  indirectly  affected  by  the  specula- 
tion you  mention.  It,  indeed,  has  already  affected  the  price,  but 
the  country  will,  as  far  as  we  can  see,  come  through  all  t 

Pessimist      -Certainly    not.      Probably    nothing    would    | 
tin   manipulator!  better  than  sales  for  the  fall.    There  is  n 
market  for  the  shares  nor  does  the  public  hold  them. 
the  bears  "  would  therefore  be  easy. 

Specter  1  Hloemfontein).— (1)  We  can  hardly  advi-* 

It,  the  market  is  demoralised,  and  the  price  a  few  shillings  ; 
but  do  so  on  any  rally,     (a)  It  seems  a  pity  to  sell  these  I 
the  same  time  if  you  could  get  17s.  6d.  or  18s.  for  them  we  think 
you  would  be  well  out. 

1,  R. — The  decline  will  go  on.  we  fear,  and  may  end 
bad  slump.  On  the  whole,  wo  should  get  out.  Thanks. 
directions  have  been  obeyed. 

H.  B.  C— (1)  No  hurry  to  buy.     We    fear    the  stock   will  go 
lower.     (2)  Yes.  a  good  security.     The  business  is  prosperous.     (}) 
The  most  temptine  of  those  under  the  6rst  three  names  00  your 
list  are  the  best.     Siy  Paris.  1869,  1871.  or  1898. 
E.  M.    -Wire  sent. 

LLOYD*  Hank  -The  balance-sheet  for  July  27  shows  liatnlc 
ties  consisting  of  current  and  deposit  accounts  £65.  ] 
bills  accepted  or  endorsed  £i.443>4M.  and  assets  of  cash  in  hand 
and  at  Hank  of  England  £10.018,809.  cash  at  call  and  short  notice 
..  140.  bills  of  exchange  £7.878.910.  Consols  and  other  invest- 
ments £5,970,207.  and  advances  to  customers  and  other  securities 
£36.718,398. 

Parr's  Bank  —Liabilities  on  current  and  deposit  account- 
on    July    27    amounted    to   £29.728.148,  and  00   drafts  current, 
acceptances  on  behalf  of  customers,  &c,   to  £2.348.185.  agwiast 
which  cash  in  hand  and  at  Bmk  of  England  stood  at  £5.121.300. 
money  at  call  and  short  notice  ,£6.292,081.  Governmer. 
first-class  securities  £3,299.939.  bills  of  exchange  ,  and 

loans  and  advances  to  customers  £15,248, 8< 

Union  of  London  asp  Smiths    Bank .— Deposit    and   current 
accounts   on    Julv    24    came    to    £36.820.253.     acce 
liabilities   by  endorsement   to    £3  567.551.  and  other  liabilities  to 
£747  777,  while  assets  consisted  1  hand  and  at  Bank  of 

Englaod  £6.7tS..So5.  money  at  call  and  short  n  1.350. 

investments  including  reserve  fund  £6.080.447.  and  discounts, loans 
and  other  advances  £21.608.666. 

London  and  South-Wbst«rn  Bank  —  The  statement  for 
July  shows  current  accounts  and  deposits  of  £1 
liabilities  £541,009.  and  acceptances  and  endorsements  £31.496. 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  Ev 
£1,925,256.  monev  at  call  and  short  notice  £1.502^70,  British 
Government  and  other  securities  £2,281.594.  and  bills  discounted, 
loans.  Sc.  £9.347.37<>- 
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MINING     NEWS     AND     NOTES. 

*»* Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

There  is  less  than  ever  to  be  said  about  the  mining  sections 
this  week.  Holidays  have  considerably  interfered  with  the 
narrow  business  that  still  exists  and  the  present  month  looks 
like  being  a  record  for  paucity  of  dealings.  Many  of  the  big 
operators,  or  rather  those  who  used  to  be  big  when  the  Kaffir 
Circus  was  alive,  are  out  of  town,  and  those  that  remain  make 
no  attempt  whatever  to  instil  any  activity  into  the  market.  It 
would  be  wasted  effort  if  they  did,  because  the  public  will  have 
nothing  to  do  with  gold  shares,  and  when  outsiders  do  not  even 
look  at  a  particular  section  for  months  on  end,  its  vitality  soon 
disappears.  Professional  play  alone  cannot  make  a  market 
genuinely  active,  and  the  magnates  have  had  many  bitter  ex- 
periences of  the  fact  during  the  last  few  years.  Not  a  movement 
among  gold  shares  is  worth  a  reference,  and  we  cannot  single 
out  anything  in  the  Land  and  Finance  group  that  ought  to  be 
specially  mentioned.  The  changes  in  Khodesians  rarely  reached 
-1,  and  never  exceeded  it,  and  Diamond  shares  were  less  pro- 
minent than  usual.  Paris  has  taken  the  Moroccan  trouble  very 
well,  and  sold  only  a  few  De  Beers.  These  were  bought  back 
later  on,  but  Premiers,  Jagersfontein,  Vaals,  Roberts  Victor, 
and  one  or  two  of  the  smaller  things  all  closed  dull. 
^  Nothing  whatever  was  doing  in  West  Africans,  although 
Taquahs  looked  a  little  harder  owing  to  the  receipt  of  a  cable 
announcing  that  the  mill  commenced  running  on  the  3rd  inst. 
West  Australians  showed  strength  in  a  quiet  way,  Horseshoe 
being  in  some  request,  but  Broken  Hill  descriptions  were  dis- 
tinctly heavy.  Deep  Leads  went  down  if  they  moved  at  all, 
and  Zincs  got  to  the  neighbourhood  of  2s. 

Some  lively  play  again  took  place  in  the  Copper  group,  and 
the  bears  have  been  having  a  grand  time.  The  American  situa- 
tion has  naturally  been  an  important  influence,  and  Paris  has 
devoted  more  attention  to  Copper  shares  than  to  most  other 
things.  While  our  market  was  closed  for  the  holidays  Tintos 
were  pretty  badly  knocked  about,  and  began  on  Tuesday  nearly 
£3  below  the  closing  figure  of  the  previous  Friday  night.  The 
metal  was  banged  down,  but  just  when  things  looked  at  their 
worst  a  turn  came  and  the  market  showed  symptoms  of  recovery, 
although  it  was  still  very  feverish. The  Rio  Tinto  company  has 
been  a  heavy  seller  of  metal  for  some  little  time  and  the  rally 
was  brought  about  by  a  statement  that  the  large  stocks  which 
it  has  been  holding  have  now  been  disposed  of.  The  collapse 
in  Americans,  however,  soon  upset  things  again  and  on  the 
week  quotations  show  some  nasty  losses.  The  troubles  of  the 
Arizona  company  are  not  yet  at  an  end,  the  latest  being  a  strike 
of  furnace  men  and  it  was  also  said  that  the  share?  were  being 
thrown  out  by  some  of  the  Scotch  banks.  Tin  was  very  flat  and 
several  tin  shares  fell  away. 

In  the  Miscellaneous  group  Siberian  things  had  one  of  their 
periodical  spasms  of  weakness  and  Indian  shares  were  distinctly 
dull.  New  Zealands  were  well  maintained  and  in  the  American 
groups  Esperanzas,  El  Oros  and  Mexico  El  Oros  all  kept  steady. 
Le  Roi  II.  picked  up  on  the  circular  referred  to  lower  down. 
Tomboys  were  inclined  to  be  heavy  on  the  drop  in  the  profit  for 
July,  but  the  decline  was  quite  in  accordance  with  anticipations, 
a  circular  issued  early  in  June  pointing  out  that  the  profits 
during  the  past  twelve  months  had  been  somewhat  abnormal. 

Native  Labour.— In  the  report  of  the  executive  committee  of 
the  Transvaal  Chamber  of  Mines  for  June  reference  is  made  to 
the  recruiting  operations  during  the  opening  half  of  the  present 
year.  The  total  number  of  natives  received  including  the 
"  boys  "  directly  recruited  by  the  mines  was  55,813  as  compared 
with  38,519  for  the  corresponding  period  in  1906,  which  seems 
a  highly  satisfactory  increase,  and  goes  a  long  way  to  dispose  of 
the  statements  that  the  labourers  cannot  be  got  together  in 
sufficient  numbers.  The  Portuguese  natives  from  south  of 
latitude  22  received  during  the  respective  periods  were  17,667 
and  14,864,  and  it  is  satisfactory  to  note  that  there  has  been  a 
marked'  increase  in  the  number  of  recruits  from  the  Northern 
Transvaal,  the  supply  from  the  district  being  very  small  during 
1906.  Recruiting  in  Cape  Colony,  which  was  suspended  in 
April  last,  has  not  yet  been  resumed,  owing  to  there  being  at 
present  no  demand  for  short  service  natives.  Application  has 
been  made  to  the  Government  for  a  statement  of  the  conditions 
under  which  recruiting  will  be  permitted  to  be  resumed  in 
tropical  areas  north  of  latitude  22   during  the  coming  season. 

Indian  Mine  Crushings. — The  following  table  gives  the  total 
monthly  returns  from  the  Mysore  Field  alone,  for  1907  and  the 
previous  five  years  : — 


ianuary 
rebruary 
March 
April  .. 
May    .. 
June   .. 
July    ..        .. 
August 
September  . . 
October 
November  . . 
December    . . 

Total 


1902.  1903.  1904.  1905.  1906.  1907. 

ozs.  ozs.  ozs.  ozs.  ozs.  ozs. 

41,612  48,080  50.935  50.999  50,870  44,889 

40,053  46,268  49,500  49,629  48,538  42,224 

41,575  48,327  50,914  51,629  47,935  43,535 

18,329  48,271  49,991  52,324  44,940  43,565 

28,093  48.628  50.445  51,095  47.305  43,522 

37,466  48,980  50,800  51,553  46,633  43.108 

43,847  50,571  50,476  51,086  46,094  43,618 

49,628  50,286  50,613  50,541  45,644  — 

49,420  51,452  50,52*-  50,962  45.465  — 

47.858  51.380  50,031  51,287  45,941  — 

48,332  51.559  50,442  50,802  45,307  — 

48,078  53.984  51.560  53.077  48,806  — 


514,291       597,786      606,233      615,561       563,478      304.361 


The  small  increase  in  the  production  for  July  compared  with 
that  for  June  is  partly  due  to  the  additional  working  day  and 
partly  to  the  fact  that  the  Mysore  West  and  Wynaad  crushed  se- 
lected ore  only  before  shutting  down.  With  the  except: 
the  Balaghat,  whose  output  was  less,  all  the  remaining  mines 
on  the  Kolar  field   showed  trifling  increa 

International  Coal   Company. — This  company's   capital  is 
quite  small,  onlv  £85,000,  and  mainly  for  that  reason  the  report 
it  issues  for  the"  vear  to  June  30  is  very  satisfactory.     Nett  pro- 
ceeds of  coal  sales  were  £120,437  and  £459  came  in  from  other 
sources  making  £120,896   in  all.     After  meeting  expendiu 
every   kind    the    balance   of   profit   is    £23,658   and   .£5,956   was 
brought  forward   meaning   that   the   directors   have   an   available 
credit  of  £29,614.     From  that  dividends  and  bonus  aggri 
15  per  cent,  are  provided,  £5,000  is  added  to  reserve  ana  a 
than  £11,864  is   carried  forward.     The  financial   position 
course,    quite    satisfactory.     A   number    of   workmen's    ccrf 
were   recently   acquired    and    the   directors   are   taking   st< 
further   incre'ase   the  number    of   houses  either  by   building    or 
assisting  in  the  formation  of  a  building  club.     It  is,  naturally, 
very   necessary    to    provide    accommodation    quite    near    to    the 
colliery.     Leasehold    cottages    stand    in    the    balance-sh. 
£2,708  and  the  funds  for  additional  dwellings  can  be  pr< 
with  ease.     The  cash  balance  is  substantial  at  £26,230,  debtors 
owe  £13,387  against  £14,885  due  to  creditors  and  stocks  of  coal 
are    valued     at    £4,350.     Railway    wagon    account    stands    at 
£I2.4i5- 

Weardale  Lead.— This  company  has  had  rather  a  good  year. 
Lead,  as  we  know,  had  had  a  considerable  rise  along  with 
most  other  metals  the  average  price  realised  by  the  company  for 
its  produce  being  £19  os.  9d.  per  ton.  The  output,  too,  was 
largely  increased,  4,331  tons  of  ore  having  been  raised,  4,346 
tons  dressed  and  4,306  tons  smelted,  producing  3,230  ton- 
lead.  Total  income,  counting  in  stocks  on  hand,  on  June  30 
was  ^.75,159  and  after  providing  all  expenditure  and  de<I 
stocks  held  a  year  ago  the  nett  profit  is  £30,194  or  something 
like  double  that  of  the  previous  twelve  months.  Including 
£2,040  brought  in  the  sum.  at  the  directors'  disposal  comes  to 
£32,234  and  the  shareholders  get  the  nice  return  of  i-'/i  per 
cent.  This  done  the  whole  of  the  outstanding  debentures 
amounting  to  £10,000  are  paid  off,  very  prudent  finance,  £2,500 
goes  to  reserve  for  equalisation  of  dividends  and  a  similar  sura 
for  exploration  leaving  £2,546  to  be  carried  forward.  From  the 
manager's  detailed  report  we  should  judge  the  present  pi 
of  the  mines  to  be  generally  satisfactory  and  lead  is  now  fully 
up  to  the  figure  on  which  last  year's  profits  were  made.  The 
financial  position  looks  clean  and  healthy. 

Le  Km  No,  2. — Various  rumours,  no  good  to  the  company, 
have  lately  been  in  circulation  regarding  this  undertaking,  and 
the  directors  do  wisely  to  put  out  a  statement  giving  some  par- 
ticulars of  the  present  position.  It  is  admitted  that  shipments 
from  the  Josie  mine  have  been  seriously  restricted  during  the 
last  six  months,  due  to  such  causes  as  scarcity  of  labour,  the 
shutting  down  of  the  smelters  owing  to  the  coal  strike,  and  the 
consequent  inability  of  the  mine  to  ship  during  the.  period  men- 
tioned, and  the  abnormal  severity  of  the  winter,  owing  to  which 
the  railway  yards  were  blocked,  leading  to  a  very  limited  supply 
of  cars.  But  against  these  adverse  circumstances  there  has.  the 
directors  say,  been  a  very  marked  improvement  in  the  position 
ol  the  mine  itself  ;  so  much  so  that  it  may  safely  be  asserted 
that  the  mine  has  now  attained  larger  dimensions  than  have 
hitherto  been  anticipated.  This  result  has  only  been  achieved 
at  a  considerable  cost  for  development,  but  the  outlay  has 
been  more  than  justified  by  results.  We  shall  be  delighted  if 
all  this  turns  out  as  said.  Sundry  new  discoveries  have  been 
made,  some  being  of  high-grade,  and  an  important  ore  body  has 
been  located  by  diamond  drill  at  a  depth  of  about  1,220  ft., 
thereby  entirely  dispelling  the  theory  hitherto  existing  that  it 
will  be  necessary  to  pass  through  a  large  barren  zone  I 
recovering  the  ore  bodies  in  depth.  Latest  advices  from  the 
manager  also  announce  a  strike  of  ore  containing  high  copper 
values  on  the  400  ft.  level.  Outside  the  Le  Roi  No.  2  proper 
the  company  has  an  option  over  the  Vancouver  group  of  silver- 
lead  mines  situated  in  the  Slocan  district,  and  the  directors 
clearly- think  very  highly  of  their  prospects.  The  policy  of  the 
board  will  be  to  carry  on  sufficient  development  to  warrant  the 
flotation  of  a  new  company.  A  considerable  interest  is  pos- 
sessed in  the  Cloncurry  Syndicate,  another  venture  with  which 
the  directors  are  evidently  very  pleased. 

South  Kalgurli. — In  sending  out  details  of  the  monthly 
crushing,  the  secretary  further  states  that  the  ore  taken  from 
the  Morty  lode  has  proved  to  be  harder  and  to  contain  a  higher 
percentage  of  sulphur  than  is  met  with  in  the  main  lode..  The 
general  managers  have  satisfied  themselves  that  in  other  respects 
it  offers  no  difficulties  in  treatment.  The  crushing  to  the  neces- 
sary fineness  and  the  longer  roasting  to  eliminate  the  sulphur 
take,  ton  for  ton,  more  time.  To  treat  Morty  ore,  as  the  pre- 
sent plant  is  arranged,  would  cause  a  reduction  in  monthly 
tonnage  and  keep  up  higher  costs.  In  order  to  maintain  the 
old  output  and  reduce  costs  to  normal  the  directors  have 
accepted  the  advice  of  the  general  managers  and  ordered  a  fur- 
ther ball  mill  and  two  additional  furnaces  at  an  estimated  cost 
(erected)  of  £4,800,  which  will  be  charged  to  capital  account. 
The  work  is  expected  to  be  completed  in  about  3%  months. 

New  Zealand  Gold'Returns. — The  output  of  gold  from  New 
Zealand  for  the  month  of  July  was  52,966  ozs.  valued  at  £212,809 
as  compared  with  62,807  ozs.  worth  £254,011  in  the  correspond- 
ing month,  a  very  severe  falling  off. 
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week,  but  during  the  first  two  or  three  little  was  done, 

and  where  any  transactions  took  place  prices  for  both  spot  and 
generally   favoured  buyers   with   the   exception   of   occa- 
sional 1    English  wheat.     The   price  oi    th 

;    up,    farmers'    deliveries    for    the    week    amounting    to 
1.  against  9,48a  averagii  j 
1  ar,  and  the  average  for  the  who 
.low  that  of  1906.    Both  the  quantity 

and    thl  Oi    last    week    are    -mailer,    the    first 

ting  to  2,510,000  qrs.  of  wheat  to  places  in  the  United 
m,  and  thi    lattei   to  440,930  qrs.   against  449,703  in  the 

same  week  of  last  year.      Trade  on    the    Continent   is  quiet 

firm,  1,111    A  arkel   prices  bav<    bi  led   under 

ible  weather  report-  and  heavy  receipt-,  though  they  went 

ttle  towards  the  end  of  the  weel  rf  demand. 

ible  supply  has  increased  1,484,000  bushels  on  the  week. 

ool.    The  markets  have  done  very  little  business  this  week, 

d   only  towards   tl .'I    tjl    11    was   there  any  inquiry   of   ini- 

.10-  and  crossbred  prices  have 
very  firm,  and  it  is  thought  by  holder-  that  they  will  do  so  till 
DCZt  Lo  1  but   all  othei   grades  -how  a  downward  mar- 

i   a   dulnei      that   is  attributed  to  a  great  extent  to  the 
e    oi  home-grown  woi  Is.    Also  the  news 
ni   Australia  of  the  wool  crop  there  points  to  heavy  supp 
the  near  future.      Though  consumption    is  heavier  than  ever, 
as  if  the  arrival  of  the  new  clip  will  see  a  decided  fall 
11    111    the    finest    gradi  ll.       Shipping    continues    b 

d   demand   from    South    American.    Continental    and   colonial 
is  very  good,  particularly  foi    the  cheaper  and  medium 

on    (from    our    Manchester    correspondent        The    week 

der  review  h  :enerally  quiet  in  our  market,  and  owing 

the  holidays  at  the  beginning  of  the  week  buyers  and  sellers 

ere  rather  slow  at   getting   to   business.      The  outlook   is  rather 

iging  foi  both  -pinners  and  manufacturers.     In  the  latter 

ction  the  margin  bus  already  been  considerably  eaten  away, 

il  spinners  are  not  doing  business  on  so  profitable  a  basis  as  a 

cotton  continues  on  a  high  level, 

d  thei  to  be  little  hope  for  a  remunerative  trade  for 

mil  we  get  on  to  a  lowei  range  oi  pi 

have  been   in   fair  request  for  various   markets,  but 

■t  have  occurred.     Bombay  business  has  been 

U   lots,   but   Calcutta   bids   are  rather   discourag 

have  been  cancelled  which  wc 

a   much  lower  price  than  the  quotations   for  to-day.     China 

here   and  there,  have  been  willing  to  purchase  shirtings 

here  reasonable  terms  could  be  secured.     Merchants  with  the 

evant  a  <ther  better  news,   and   more  inquiry  has 

en  dealt  with.    This!  is  a  welcome  feature  after  the  quiet  period 

r  that   market.     Various   Egyptian   shipping   houses    are    in 

il  difficulties,  and  meetings  of  creditors  have  been  called 

two  firms  this  week.     It  will  take  time  before  things  can  settle 

..own    I  tnary   course.      Manufacturers   complain   of   the 

tins    which   are   being   made.     American   yarns  for  home 

1   e   rather  dragged   in   demand,   and   spinners  report  that 

■  :  ,ii  to  purchase  small  'a  is  to  meet  actual 

■ments.     Ring  bean,,  tend  to  back  up  in  first  hands.     Cop 

twist  is  not  SO  much  pressed  for  delivery  as  formerly.     Shipping 

bundles  have   be*  n   in  request   for  India,  but   the  qt 

.    has  rather  restricted  operations.      Bolton   yarns  remain 
quiet,  and  quotations  for  the  poorer  qualities  show  slight  irregu- 
larity 
Sir  |.  and  Sons'  report  states  that  although  the 

report    published    on    the    and    inst. 

!  i!.i  gave  the  a>  erage  condition  of  the  growing  crop  at  only 

--  a-  s  ne  time  last  year,  it  hud  very  little  effect 

upon  the  market.     Prices  have  since  stiffened  under  the  influence 
,,•  ,,,,:,,  weather  reports  and  drought   in   Texas,   and  the 

e  would  have  been   more   pronounced  but  for  fin 

•a  on  the  New  York  Stock  Ex  ba  ig        1     1  ryptian  cotton 
1  business  is  reported,  but  quotation-  I  «av 

i'«'b  P**  lb. 
Coal.— Activity  in   steam  coals  shows  no   signs    of  abating. 

Exports   in    particular   are   increasing,   and   the   advanced    1 
do    not    seem    to   check    demand    in     BflJ    WBV.      C.ern 

.,  but  now  it  is  reporte  1  that  Japs  m  Lag  in. 

ami  1m  also    taking   large)    ihipments.     No   new  feature 

1-   itself.     The  railway   companies   and   mineowners   have 

■   to  an  agreement,  and  judging  bj  present  prospects 

it  does  not  look  as  M  they  would      v.  following  in  the 

wake    of    prices,    and    in    the    North    of    England    are   said    to   be 

.    1894.    They  have  risen  so  pet  cent.,  says  the 

ince  thi   upward  movi 
il    prices    :i  I    the    same    period,    gone    up    1 

per  ton.     Many  leading  companies  in  Wales  are  well  -ild  over 

,    and    some  of   them    0\    I    1908    U    well,   at 
i.ig  from   18s,   3d.  to  19      p«    ton,  latest  quota: 
iff  for  best   -team-  being  sis.   M.  to  "s.  6d. 
pa,     At  the  opening  oi  business  after  the  hi  H 
suffet  h  break,  owing  to  heavj    selling,   weak 

and  the  0  '   trade  with 

11    R.  Merton    !  th«l  "a"e  .ls 

general    ex]  f   ■    further    official    cut    iii 

the  pi  tro-coppee.     The  C  itai   st  «  mpanv 

are   offering    La  *   •"   £l°°*   which   has   led 

ers    to    expect    furtb 

Thursday  was  down  to  j£8a  10s.,  at  ; -<)  J* 


Next  day  there  was  a  rally,  and  the  closing  prices  were  : — Cash, 

•  at  the  opening  wiih 

interest    taken    in  A   heavy    telling   of    Kastero 

metal,  .11  £179  <  also  adv 

affected    values.     Markets    fluctuated    later,    and    on   a  good 
speculative   demand   and   bear   covering    were    ulightly    fir 
but  values  fell  away  again  on   I  a  and 

,£174  three  n  The  weakness  continued 

prices  finished  at  ty*H'*73  ''/r  ,noo*y  *m! 
tha. 

\m.  s  1 1-  business  has  been  done  in  Ba 

hematites  this  week,  prices  are  better,  mixed  Besvemer  bei. 
higher  on  the  week  and  warrant  iron  1  id.,  and  makers  are  . 
well  booked  ahead.     D 

4,  consumers  now  giving  orders  freely,  and  willing  to  pay 

the    higher    prices.      \'o.    1    Cleveland  had, 

aving  pra'  I  lv   No.    1,  quality  left,  and 

whereas  formerly  the  first  quality  was  only  is.  6d.  higher  than 

the  third,  makers  can  now  get  5s.  6d.  to  6s.  per  ton  n 

ns  are  now  left  in  Connal  s  stores,  and 
thought  that  these  will  all  disappear  before  the  autumn  is 
ulators  no  longer  be  able  to  rig  the  mark- 
tch   warrants  they   have  none  to  fall  ba' 
ments  up  to  the  end  of  July  from  the  Cleveland 
1,083,534  tons,  exceeding  by  30  per  cent,  those  of  the  fir-t  half' 
last  year,  and  though  American  consumers  have  taken   1  • 
all  they  need  for  thi-  year,  Germany  and  the  Continent 

in,  and  autumn  buying  has  begun  well. 
Very  little  buying  has  taken   place  in   finished    iron    and    steel 
owing  chiefly  to  the  holidays,  and  prices  are  without  change. 
Si  o\k.— According  to   Mr    czarnikow's  weekly  circular, 
favourable  reports  about  the  beetroot  crops  and  further  covering 
of  August  shorts  at  the  end  of  last  week  caused  an  improvement 
of  about  id.,  August  being  dealt  in  up  to  9*.  9Xd.,  a' 
to  9s.  1  id.  ;  since,  however,  a  reaction,  due  to  small  realis-v 
of  August  and  better  weather  advices,  has  set  in.  and  n<  I 
was    the    advance   entirely   lost,   but   prices    receded   below   last 
week's  level.     At  the  decline  established— viz.,  at  qs.  8d.  A 
and  9s.   o',d     Mav,  dealings  were  only   small,  and  quotation* 

1.,  chiefly  on  acocunt  of  the  purchase* 
refiners  of  tendered  sugars  at  9s.  qi4d.  to  qs.  q>4d.     In  refined 
sugars  only  a  comparatively  small  business  was  done,   » 

not  to  be  wondered  at,  the    Hank  Holiday  having 
interfered    with  trai  -ht  to  see  »  »ev,v*1_ 

tfade  during  the  next  few  days,  which  will  probably  bring  about 
a  better  margin  between  raw  and  refined.    Crop  reports  to  hand 
from  the  Continent  so  far  are  not  of  a  favourable  na- 
perhaps  from  Austria,  where  things  seem  to  be  pfOgi 

rily.       From   Cermany   the   accounts   vary:    in   the  easts 
districts  there  is  perhaps  nothing  to  complain  of,  but  in  ( 
1  he    weight    is    still    much    inferior  to  last  yea; 
France  the  position  seems  to  be  about  the  same  in  mar.'. 
tints    -so  much  so,  that  a  fair  number  of  buying  orders  emanated 
from  that  country  at  the  end  of  last  week 

partly   to  hand— Austria  alone  ports  of  56,700  again- 

cq,400   tons,    and   consumption   34,000  against  ns  U«t 

year       Germany   has   exported  63,600  against  qS,5«i  t. 
sumption  figures  not  being  to  hand  so  far.     A  rather  inter, 
feature   is  that   the  Java  exports  to  the   East  amounted  dur 
July  to  97,000  against  84,800  tons  last  year,  and  will  proba 
continue  on  a  large  scale,  to  judge  by  the  amount  of  I 
done  for  that  quarter.     Our  refiners  bought  some  88  per  cent- 
al os.  du'1    to  qs-  9M<1.  to  9s.  9«d.,  and  seconds  at  8. 

.d.     Tate's   cubes   moved    fron 
standard  granulated  from   17s.  9d.  to  1- 
1--     id.  to  17s.  4'.,d.     Hamburg  granulated  prompt  moved 
US.    I  .1    to   U-.  4«d.  to  ns.    }d.   to   ti- 
ns.    C.T     to    lis.    4',d.    to    11-  *"" 

December  from  iis.  3d.  to  us   s.d   to  11  t  axis  au™i 

from 

f  o.b.),  October-January  from 

to  37.62  fcs.    (us     -r   <i.    f.o.b.i;    Hamburg 

qs.  9d.  to  9s.  9«d  id.   to  qs.  SJ*d.,  Oc,ol^-^en'°e7 

'       ., 
from  qs.  otfd.   to  ..  «*£,  M« 

The  Ame, 

ruled   quiet   at   unchanged   prices:    _\c\K 
fugals;  equal  to  10  l  for  96  per  ce: 

equal  to  OS,   id    I  0.b.  Hamburg  for  88  per  cent    » 
ings  have  been  reduced  to  44.000  tons,  and  with 

ton-     '  J,«rwT.v*l 

,1  h  is  reasonable  to  expect  •"*•*■» 

preferential  sug  h  will  have  to 

large  proportion  of  the  American  meltings  for 
the  J 

MINING     RETURNS. 

Abo  (rushes'. 

igS,  716  ors.  ;   1,033  tons  old  tailings.  3oq  o*«   ;  Iota 

tields.-Obuasi  plant  l^' jt^l 

■■ 
tal    4.010  oxs. 

.  tons  ore.   yield  /. 

Ma  ore,  treated 
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Ayrshire. — 1,865  ozs-  from  8,100  tons  ore  crushed;  711  ozs. 
from  0,480  tons  cyanided. 

Balaghat. — 5,100  tons  quartz,  2,328  ozs.  ;  4,368  tons  tailings, 
406  ozs.  ;   total  2,734  ozs. 

Barrett  Gold. — 279  ozs.,  value  ^1,0150. 

Bibiani. — Crushed  3,151  tons,  1,445. ozs. ;  2j495  tons  cyanide, 
j£  1,606;  total  1,822  ozs. 

Bonanza. — Crushed  3,000  tons,  957  ozs.  ;  cyanide  and  slimes 
3,243  tons,  859  ozs.  ;  total  1,816  ozs. 

Boston  Consolidated. — Produced  800,000  lbs.  copper,  1,728 
ozs.  gold,  10,292  ozs.  silver. 

Brilliant  Central. — Crushed  1,180  tons  quartz,  value,  including 
residues  (tailings  and  concentrates),  of  ^3,270. 

British  Broken  Hill  Proprietary. — 2,563  tons  crude  ore  pro- 
duced 350  tons  concentrates  containing  217  tons  lead,  and  9,100 
ozs.  silver  and  103  tons  carbonates,  making  total  output  2,666 
tons. 

Broken  Hill  Proprietary. — Refinery  products: — Fine  silver 
309,297  ozs.,  soft  lead  4,733  tons,  antimonial  lead  52  tons. 

Broken  Hill  South  Blocks. — Treated  7,238  tons  ore,  assaying 
16%  per  cent,  lead,  2%  ozs.  silver,  10  per  cent,  zinc  per  ton  ; 
produced  1,315  tons  leady  concentrates,  assaying  62%  per  cent, 
lead,  S%  ozs.  silver,  7^  per  cent,  zinc  per  ton;  value  £12,2^. 

Burbank's  Main  I. ode  (1904). — Crushed  1,370  tons,  752  ozs.  ; 
1,020  tons  cyanide,  202  ozs.  ;   total  954  ozs. 

Burma  Ruby. — 178,000  loads  washed,  producing  rubies  value 
Ks.  115,000;    royalties  Rs.  21,000. 

Cape  Copper. — O'okiep,  r,o62  of  16  per  cent,  equals  170  tons 
fin©  copper  ;  Nababeep  4,585  of  4  per  cent,  equals  183  tons  fine 
copper ;   total  353  tons  fine  copper. 

Central  Chili  Copper. — Production: — 157  tons  copper. 

Central  Siberia. — Clean  up,  37  ozs. 

Champion  Reef. — 15,053  tons  stone,  8,473  ozs-  >  '9,594  tons 
tailings,  2,384  ozs.  ;   total  10,857  ozs. 

Charlotte  Plains  Consolidated. — 600  fathoms,  397  ozs. 

Chillagoe: — Chillagoe,  1,299  tons  copper  ore;  Mungana,  320 
tons  copper  ore  and  2,355  tons  lead  ore;  purchased,  176  tons 
copper  ore  and  337  tons  lead  ore ;  producing  330  tons  copper 
matte  and  321  tons  lead  bullion,  containing  132  tons  copper, 
321  tons  lead,  and  36,980  ozs.  silver.      • 

Chinese  Engineering. — Output  of  coal  25,000  tons  ;  sales  14,500 
tons;  consumption  1,350  tons. 

Consolidated  Langlaagte. — 7,622  ozs.  from  23,409  tons  treated. 

Crown  Deep.— Crushed  31,925  tons,  10,509  ozs.  ;  sands  20,440 
tons,  3,225  ozs.  ;   slimes  11,817  tons,  1,124  ozs-  ;  total  '4,858  ozs. 

Crown  Reef  Gold. — Crushed  20,212 '  tons,  6,349  ozs.  ;  sands 
and  concentrates  14,342  tons,  1,993  ozs-  ;  slimes  8,849  tons,  847 
ozs.  ;  total  9,189  ozs. 

Dharwar  Keefs. — Crushed  1,10b  tons,  502  ozs.  ;  tailings  assay 
4  dwts.  per  ton. 

Duff  Development. — No.    1  dredge  iio  ozs. 

Durham  Prospect.— Tati  District :— 1,423  tons  crushed,  502 
ozs. 

Durban-Roodepoort. — Quartz  milled  11,815  tons,  2,925  ozs.; 
tailings  7,775  tons,  1,013  ozs-  ;  slimes  3,845  tons,  224  ozs.  ;  total 
4,162  ozs. 

Durban  Roodepoort  Deep. — Crushed  12,010  tons,  3,387  ozs.  ; 
sands  7,832  tons,  982  ozs.  ;  slimes  4,348  tons,  319  ozs.  ;  total 
4,688  ozs. 

Eaglehawk. — 1,100  tons  crushed,  265  ozs.  ;   cyanide  115  ozs. 

Ferreira. — Crushed  23,400  tons,  8,831  ozs.;  sands  and  con- 
centrates 16,240  tons,  3,008  ozs.  ;  slimes  9,536  tons,  1,239  ozs-  ! 
total   13,078  ozs. 

Ferreira  Deep. — Crushed  22,500  tons,  9,551  ozs.  ;  sands  16,400 
•tons,  2,819  ozs-  ;   slimes  6,260  tons,  528  ozs.  ;   total  12,893  ozs- 

Foldal.— Ore  produced  5,142  tons;    ore  shipped  4,400  tons. 

French  Rand. — Crushed  19,200  tons,  3,749  ozs.  ;  sands  and 
concentrates  15,200  tons,  r,63o  ozs.  ;  slimes  6,904  tons,  424  ozs.  ; 
total  5,803  ozs. 

Gaika  Gold. — 797  ozs.  from  2,002  tons  crushed;  cvanide  1.470 
tons,   188  ozs.  y 

Geldenhuis  Deep.— Crushed  30,535  tons,  7,360  ozs.  ;  sands 
19,536  tons,  2,512  ozs,;  slimes  10,200  tons,  606  ozs.;  total 
10,479  ozs-    ■ 

Giant  of  Rhodesia. — Treated  4,909  tons,  2.420  ozs. 

Ginsberg.— 3,232  ozs.  from  9,763  tons  treated. 

Glen  Deep.— Crushed  20,530  tons,  4,598  ozs.  ;  sands  12,250 
tons,  2,133  ozs.  ;   slimes  7,920  tons,  654  ozs.  ;    total   7,385  ozs. 

Glencairn  Main  Reef.— 4,350  ozs.  from  19,100  tons  treated. 

Globe  and  Phoenix.— Crushed  6,485  tons  ore,  2,654  ozs.  :  tail- 
ings, average  assay  value  per  ton  2.47  dwts.  ;  cyanide,  4,264  tons, 
488  ozs.  ;  bullion  equal  to  1.63  dwts.  fine  gold  per  ton;  slimes, 
1.244  tons,  154  ozs.,  equal  to  2.04  dwts.  fine  gold  per  ton  ;  total 
3,296  ozs. 

Glynn's  Lydenburg.— Crushed  2,942  tons,  611  ozs.;  cvanide, 
1,968  tons,  700  ozs.  ;  slimes,  974  tons,  442  ozs.  ;  total  1,753  ozs- 

Golden   Horse  Shoe.— Ore  treated  24,539  ton-S  yielded   12,594 

Golden  Pole.— Crushed  1,510  tons  crude  ore,  675  ozs.  gold; 
1,490  tons  sands  and  15  tons  concentrates,  241  ozs.  ;  total  916  ozs. 

Great  Fingall.— Ore  22,476  tons,  4,707  ozs.  ;  tailings  22,020 
tons,  2,198  ozs.;  concentrates  456  tons,  1,368  ozs.;  total  8,273 
ozs. 

Hutti  (Nizam's). — 924  ozs.  from  2,450  tons  crushed;  tailings, 
223  ozs.  from  2,100  tons. 

Ivanhoe.— 19,030  tons  crushed,  3,058  ozs.  ;  9,350  tons  sands, 
1,589  ozs.  ;  7,9-0  tons  slimes,  3,432  ozs.  ;  1,710  tons  concentrates, 
2,432  ozs.  ;  total  10,511  ozs. 

Junipers  Deep.— Crushed  18,906  tons,  4,316  ozs.  ;  sands  13,690 
tons.   1,585  ozs.  ;   slimes  6,059  tons,   357  ozs.  ;    total  6,258  ozs. 

Killarney  Hibernia. — Crushed  5,103  tons,  364  ozs. 


Koffyfontein. — 4,000  carats  diamonds  recovered  ;  368,000  loads 
blue  ground  on  floors. 

Lace  Diamond. — Loads  washed  20,977,  yielding  3,225  carats, 
equal  to  15.37  carats  per  100  loads. 

Lake  View  Consols. — 11,358  tons,  3,226  ozs. 

Lake  View  South. — Wallaby  central  crushed  795  tons,  425  ozs. 

Lancaster  Gold. — Crushed  16,200  tons,  2,509  ozs.  ;  cyanide, 
11,320  tons,  1,260  ozs.  ;  total  3,769  ozs. 

Lancaster  West. — Crushed  6,650  tons,  1,262  ozs.  ;  cyanide, 
5,610  tons,  868  ozs.  ;  total  2,130  ozs. 

Lancefield. — 6,487  tons  ore  treated,  yielding  2,445  ozs. 

Langlaagte  Deep. — Crushed  27,708  tons,  7,303  ozs.  ;  sands 
17,839  tons,  1,892  ozs.  ;  slimes  8,885  tons,  446  ozs.  ;  total  9,641 
ozs. 

Le  Roi  Xo.  2. — Shipped  1,800  tons;  net  receipts  $24,422 
(,£5,035),  1,935  tons  shipped,  and  $251  (,£52),  being  payment  for 
23  tons  concentrates  shipped.  In  all  $24,673  (,£5,087).  Van- 
couver: Shipped  41  tons;  net  receipts  $1,680  (^345),  being  pay- 
ment for  19  tons  concentrates  shipped  ;  700  tons  ore  broken,  not 
treated. 

Broomassie. — Mill  crushed  1,433  tons,  1,696  ozs.  ;  5%  tons 
concentrates  of  an  assay  value  of  £41  5s.  per  ton. 

Lloyd  Copper. — Production  73  tons,  profit  ^1,600. 

May. — Crushed  14,935  tons,  3,461  ozs.  ;  cyanide,  9,880  tons, 
2,094  ozs.  ;  slimes,  4,440  tons,  353  ozs.  ;  total  5,908  ozs. 

Merton"s  Reward. — Crushed  878  tons,  279  ozs.  ;  666  tons  sands, 
121  ozs.  ;  279  tons  slimes,  58  ozs.  ;  total  458  ozs. 

Messina. — Output  284  tons  copper  ore.  Of  this  amount  150 
tons  is  shipping  ore,  assaying  60^  per  cent,  copper,  the  balance 
of  134  tons  remaining  for  treatment. 

Meyer  and  Charlton. — 1,999  ozs-  from  13,000  tons  crushed; 
3,420  ozs.  cyanide  ;  total  5,419  ozs. 

Mexico  El  Oro. — Shipped  565  tons  ore,  value  of  U.S.  $94  gold, 
and  70  ozs.  silver  per  ton. 

Mount  Boppy. — 7,030  tons,  1,196  ozs.  ;  cyanide  4,400  tons, 
1,606  ozs.;  slimes  2,615  tons,  1,038  ozs.;  concentrates,  tonnage 
28,  170  ozs.  ;  total  4,010  ozs. 

Mount  Molloy. — Smelted  513  tons  crude  ore,  producing  19  tons 
blister  copper  and  a  quantity  of  copper  matte  containing  seven 
tons  fine  copper. 

Mount  Morgan. — Treated  20,586  tons  ere,  7,064  ozs.  ;  treated 
9,706  tons  ore  and  metalliferous  flux,  and  produced  298  tons 
blister  copper,  containing  3,624  ozs. 

Mysore. — 16,500  tons  quartz,  5,509  ozs.  ;  13,000  tons  tailings, 
1,841  ozs.  ;  total  17,350  ozs. 

Mysore  West,  Mysore-Wynard. — 760  ozs.  from  2,094  tons 
crushed  ;  167  ozs.  from  2,592  tons  cyanided. 

New  Goch. — 3,659  ozs.  from  19,213  tons  crushed  ;  2,914  ozs. 
cyanide  ;  total  6,573  ozs. 

New  Heriot  Gold. — 4,380  ozs  ,  9,500  tons  crushed. 

NoW  Modderfontein. — Crush  23,419  tons,  6,437  ozs-  ">  sands 
and  concentrates  14,555  tons,  1,463  ozs.;  slimes  10,612  tons, 
930  ozs.  ;  total  8,830  ozs. 

New  Primrose. — 7,035  ozs.  from  18,638  tons  treated. 

New  Rietfontein. — 9.341  ozs.  from  17,224  tons  treated. 

New  Unified  Main  Reef. — 3,045  ozs.  from  9,528  tons  treated. 

New  Vaal  River  Diamond. — Droogveld  output  ,£2,400,  and  old 
river  diggings  ^1,600  ;  total  ^4,000. 

New  Zealand1  Crown. — Crushed  2,279  tons  ore,  value  ^4,371. 

Newhouse. — 640,000  lbs.   copper  produced. 

Nigel  Gold. — Crushed  8,600  tons,  4,164  ozs. 

North  Broken  Hill. — Treated  2,350  tons  crude  ore,  produc- 
ing 412  tons  concentrates,  containing  280  tons  7  cwt.  lead'  and 
7,004  ozs.  silver. 

Nourse. — Crushed  33,580  tons,  8,853  ozs-  !  '9-957  tons  sand, 
4,041  ozs.  ;   12,660  tons  slimes,  954  ozs.  ;  total,   13.848  ozs. 

Nundvdroog. — 6,950  tons  quartz,  5,422  ozs.  ;  7,290  tons  tail- 
ings, 673  ozs.  ;   total  6,095  ozs. 

"O.K."  Copper. — Smelted  835  tons  of  crude  ore  for  72  tons 
fine  copper. 

Ooregum. — 10,228  tons  stone,  4,944  ozs.  ;  4,874  tons  tailings 
711  ozs.;    total,  5,655  ozs. 

Oroya-P>rownhill. — Crushed   11.223  tons,  7,077   ozs. 

Pena. — Output  of  ore  17,500  tons;  shipments  ore  10,044  tons. 
About  59  tons  fine  copper  in  precipitate  produced. 

Phillips  River  Gold. — Shipped  53  tons  of  copper  matte. 

Prestea  Block  A. — Crushed  5,500  tons,  3,369  ozs.;  3,211  tons 
of  tailings,  461  ozs.  ;   total  3,830  ozs. 

Princess  Estate. — Crushed  8,586  tons,  2.944  ozs.  ;  cyanide, 
^.645  tons    1,080  ozs.  ;  total,  4,024  ozs. 

Queensland. — Ore  treated,    1,503   tons;    production,   351   tons 
matte,    containing    194   tons    fine    copper  ;    shipment     337 
matte. 

Roberts  Victor  Diamonds. — 29,094  loads  washed,  producing 
12.810  carats,  equal  to  43.5  carats  per  100  loads. 

Robinson    Central    Deep. —Crushed    20,020   tons,    8,705 
12,800  tons  sands  and  concentrates,  2,183  ozs-  >  7,44°  tons  slimes. 
719  ozs.  ;     total     11,607  ozs- 

Robinson    Gold. — Crushed    33,900   tons,    15,941    ozs.  :    jj.2;i 
tons   sands   and   concentrates,   4,931    ozs.  ;    13,331    tons    si 
i,q42  ozs.  ;  total  22,814  ozs. 

Roodepoort   Central   Deep. — Crushed  8,506   tons,   2,021 
5,785  tons  cyanide,  1,035  ozs-  \  total  3,056  ozs. 

Roodepoort  United. — 3,082  ozs.  from  15,202  tons  crushed  ; 
2,379  ozs-   cyanide  ;   total  6,361   ozs. 

Rose   Deep. — Crushed   31,700  tons,    6,886  ozs.;    sands,   21 
tons,  2,304  ozs.  ;    slimes,   11.447  tons,  801  ozs.  ;    total,  9,991  ozs. 

Scottish  Gympie. — Crushed  7,Soo  tons,  2,409  ozs. 

Selukwe. — Crushed  6,614  tons.   i,6Sq  ozs.  ;   tailings  assa; 
dwts.  per  ton  ;    cyanide,  4,414  tons.  534  ozs.  ;  total  2,203  ozs- 

Sheba. — Treated  5,400  tons  for  1,300  ozs. 
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of  Gwalia. — Ore  crushed  13,345  tons,  2,281  02s.;  tailings 
7,140  tons,  1,338  OZS.  ;  concentrates  215  tons,  617  ozs.  ;  accumu- 
limes  3,116  tons,  350  ozs. 

South  Kalgurli. — Crushed  7,610  short  tons  ore,  yield  2,27002s. 

Sulphide. — 13,638  tons  of   ore  milled,   producing  2,227 
leady  concentrati  "6,775  tons  tailings,   producing  4,-i>s 

'iic  concentrates  and  66  tons  toady  concentrate*.  2,5X9  tons 
concentrates,  218  ton  ,  and  2,589  tons  pun 

ores  smelted,  yielding   1,433   ton  mg   154,764  ozs. 

silver  and  <>,5()i   ozs.   gold;    also  treated  301   tons  zinc  concen- 
trates, producing  84  tons  spelter. 

Tasmania  Gold.— Crushed  5,927  tons  quartz,  2,491  ozs.;  331 
-mcentrates,  624  ozs.  ;   2,880  tons  cyanide,  181  ozs.  ;   total 
3,296  ozs. 

Tasmania!]  Smelting. — Silver-lead  bullion  shipped  contained 
830  tons  lead,  112,000  ozs.  silver,  4<>i  ozs.  gold. 

Tingha,     Production  of  tin  33  tons  8  cwt. 

Tomboy.— Mill  crushed  9,300  tons  ore;  value  $50,000 ;  con- 
centrates shipped,  520  tons,  value  $33,000. 

Transvaal  Gold  Kstates. — Crushed  8,888  tons,  2,718  ozs.  ; 
cyanide  4,370  tons,  1,268  ozs.  ;  central  slimes,  3,230  tons,  682 
ozs.;  Kameel's  cyanide,  785  tons,  187  ozs.;  Kameel's  slimes, 
510  tons,  148  ozs.  ;  Elandsdrift,  289  tons,  140  ozs.;  total  5,145 
ozs. 

Van  Ryn. — Crushed  2174*50  tons,  6,898  ozs.  ;  sands  14,291  tons, 
1,876  ozs.  ;    slimes   7,318  tons,   534  ozs.  ;    total  9,308  oz9. 

Vereeniging  Estates. — Coal  output  21,280  tons. 

Village    Deep. — Crushed   21,750  tons,   4,777  ozs.  ;    sands  and 
oncentrates,  16,169   tons,  2,745  ozs.  ;   slimes,  5,570  tons,  588  ozs.  ; 
total  8, i 10  ozs. 

Village  Main  Reef. — Crushed  38,100  tons,  10,137  ozs.  ;  sands 
and  concentrates  27,100  tons,  3,389  ozs.  ;  slimes  10,726  tons, 
693  ozs.  ;    total   14,219  ozs. 

Vivien. — 3,077  tons  ore  milled,  658  ozs.  ;  tailings  1,900  tons, 
162  ozs. 

Voorspoed  Diamond. — 23,432  loads  washed,  producing  5,459 
carats.  , 


Wanderer  (Selukwe). — Cyanide  17,112  tons,  1,646  ozs. 
Windsor. — Crushed  5,104  tons,  767  ozs.  ;  cyanide  3,883  tons, 
■655  ozs.  ;   total  1,422  ozs. 

Witwatersrand  Gold. — 9,600  ozs.  from   33,510  tons  treated. 
Worcester  Exploration. — Crushed  4,200  tons,  1,054  ozs. 
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preferred  stock,  payable  Aug.  31. 

Cleator  and  Workington  Junction.— 5  per  cent,  on  the  ordinary 
stock,  carrying  forward  £227. 

Grand  Trunk  Railway — Surplus  revenue  £350,000,  exclusive  of 

1/13,200  brought  forward.  Dividends  in  full  on  first  and  second 
preference  stocks,  with  £55,000  left,  of  which  £40,000  is  set  aside 
to  form  nucleus  of  pension  fund,  leaving  £14,600  to  go  to  new  half 
year,  against  £16,000  a  year  ago.  Future  annual  charge  for  pen- 
sions estimated  at  £15,000. 
London  and  North- Western. — For  half-year  ended  June  30  on 
the  ordinary  stock  at  the  rate  of  54  per  cent,  per  annum,  placing 
£70,000  to  reserve,  and  carrying  £133,000  forward. 

Maryport  and  Carlisle. — At  the  rate  of  74  per  cent,  per  annum 
for  half-year  ended  June  30. 

Ottoman. — 8s.  on  the  ordinary  shares  for  half-year  ended  June 
30,  carrying  £33,000  forward. 

Port  Talbot. — At  the  rate  of  2J  per  cent,  per  annum  on  the 
ordinary,  carrying  forward  £2,608. 

BANKS. 

T.ank  of  British  North  America.  — Interim  of  30s.  per  share  for 
half-year  to  June  29,  being  at  the  rate  of  6  per  cent,  per  annum, 

rrying  forward  £36,000. 

Belfast. — 5s.  per  share  on  old  and  2s.  on  new  shares. 

Industrial  of  Japan. — At  the  rate  of  7$  percent,  for  half-year 
nded  |une  30  last. 

Northamptonshire  Union. — 12s.  6d.  per  share,  placing  £3,000  to 
he  guarantee  fund,  and  carrying  forward  £3,584. 

BREWERIES. 

Bents, — Interim  of  3  per  cent,  per  annum  (3s.  per  share)  on  the 
Ordinary  shares  for  half-year  to  June  30  last. 
Hereford  and  Tredegar,     ji  per  cent.,  carrying  forward  £4,518. 

MISCELLANEOUS. 

Arnott  and  Co.  (Dublin).-  Interim  of  8  per  cent,  per  annum. 

Baker,  Wardell,  and  Co. — Interim  of  5  per  cent,  per  annum. 

Brewery  and  Commercial  Investment  Trust.--  Further  of  2j  per 
cent,  on  the  deferred  stock,  making  5$  per  cent,  for  the  year, 
carrying  forward  £35. 

Brompton  and  Kensington  Electricity  Supply. — Interim  for 
half-year  to  June  30  on  the  ordinary  shares  at  the  rate  of  9  per  cent, 
per  annum,  and  on  the  preference  shares  at  the  rate  of  7  per  cent, 
per  annum. 

Cambrian  Collieries. — Interim  at  the  rate  of  6  per  cent,  per 
annum  on  the  preference  shares,  and  at  the  rate  of  10  per  cent,  on 
the  ordinary  shares  for  half-year  ended  June  30, 

Charing  Cross,  West-End,  and  City  Electric.  — Interim  of  5  per 
cent,  per  annum  (2s.  6d.  per  share)  on  the  ordinary  shares  for  past 
half-year. 


Darwen  Paper  Mill.  -At  the  rate  of  10  per  cent  per  annum  lot 
past  half-year. 

Grantham  Gas— At  the  rate  of  5  per  cent,  for  put  half  year, 
with  £793  carried  forward. 

Grantham  Water-  At  the  rate  of  10  per  cent,  for  the  past  half- 
year,  carrying  £8,900  forward. 

Great  Western  Colliery.— Interim  at  the  rate  of  10  percent,  per 
annum  on  the  ordinary  shares  for  half  year  ended  Jane  30 

Guest,  Keen,  and  Nettlefolds.  -Final  on  the  ordinary  share*  at 
the  rate  of  10  per  cent,  per  annum  for  half-year,  and  a  bonus  of  is. 
per  share. 

Harrod's  Stores.— Interim  on  the  ordinary  shares  for  half-year 
ended  July  31  at  the  rate  of  10  per  cent,  per  annum. 

Harrod's  Stores  Founders'  Shares.— Interim  for  half-year  ended 
July  31,  at  the  rate  of  10  per  cent,  per  annum. 

Henry  Lamplougb— Further  2  per  cent.,  making  4  percent,  for 
year,  carrying  £598  forward. 

Hornsey  Gas— Usual,  at  the  rate  of  124  and  of  percent,  per 
annum  on  the  "  A  "  and  consolidated  stocks  respectively,  carrying 
forward  £26,690. 

James  H.  Webb  and  Co.— Interim  of  6}  per  cent,  per  annum 

John  Spencer  and  Sons.— Final  of  44  per  cent,  per  annum, 
making  7  per  cent,  for  year  ended  June  30  last. 

Le  Roi  No.  2.— Interim  of  2s.  per  share  on  account  of  the  cur- 
rent year. 

Marmite  Food  Extract.— Final  of  10  per  cent,  and  a  bonus  of  is. 
per  share  for  year  ended  June  30. 

Merchants'  Trust— Interim  for  half  year  ended  July  31  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  per  annum,  payable 
Sept.  2. 

Moss'  Empires.— Interim  on  the  ordinary  shares  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

Motor  Vehicles. — 5  per  cent,  per  annum  on  the  ordinary  shares. 
carrying  £1,780  forward. 

Palace  Theatre— 124  per  cent.,  carrying  forward  £15.500. 

Parsons'  Foreign  Patents.— 6s.  per  share  on  the  ordinary  shares 
and  15s.  per  share  on  the  deferred  shares  for  year  ended  June  30. 
carrying  forward  £808. 

Preston's  Liverpool  Distillery.— 5  per  cent,  and  a  bonus  of  5  per 
cent,  for  year  ended  June  30,  carrying  forward  £3,815. 

Queen's  Hotel,  Cheltenham. — 2J  per  cent,  for  year  ended  June 
30,  carrying  forward  £185. 

Roburite  Explosives. — Interim  on  the  preference  shares  at  the 
rate  of  10  per  cent,  per  annum  for  six  months  ended  June  30. 

Romano's. — At  the  rate  of    10  per  cent,   per   annum,  placing  . 
£2,000  to  reserve,  writing  off  £1,000  on  alterations  account,  and 
Cirrying  forward  £974. 

Stock  Conversion  and  Investment  Trust.— Dividends  declared 
by  the  North-Eastern  Railway  for  two  half-years  to  June  30  will, 
after  payment  of  the  dividend  on  the  3  per  cent,  first  charge  pre- 
ferred stock  (North-Eastern  Railway  Consols),  permit  of  a  pay- 
ment to  the  deferred  charge  stock  (North-Eastern  Railway 
sols)  for  the  year  to  June  30  of  ijj  per  cent. 

Workington  Iron. — On  the  ordinary  shares  50  per  cent  ,  with 
a  bonus  of  £1  per  share,  making  150 per  cent,  for  the  year,  carrying 
forward  £1,022. 


NEXT    WEEK'S    MEETINGS. 

PAY.  AUGUST   11. 

Anglo-Argentine  Tramwavs      Winchester  House,  11. 30  am. 

Loch  Mines.— Salisbury  House.  1.30  p.m. 

Peek  Bros,  and  Winch.     Cannon  Street  Hotel.  3  p.m. 

Tuesday,  August  13. 
Brazil  Great  Southern  Railway— Winchester  House,  noon. 
Liverpool  Overhead  Railway. — Liverpool.  3  p.m. 
London  Road  Car-  Cannon  Street  Hotel,  noon. 
Mitchells  and  Butlers.  am.  noon. 

National  Boiler  and  General  Insurance.     Manchester,  noon. 
Weardale  Lead.— Cannon  Street  Hotel,  noon. 

Wednesday,  August  14. 
Dailuaine-Talisker  Distiller!—-  Glasgow,  noon. 

Northern  Railwav  (Ireland).— Belfast,  12. top  m. 
Metropolitan  District   Railway.     Westminster  Palace  Hotel,  noon. 
North  Central  Wagon.— Rotberham.  3  p.m 
North    Metropolitan     Trams.— 101,    Finsbury    Pavement.    E.C.. 

noon. 
South  Metropolitan  Gas.— Cannon  Street  Hotel.  2  p  m. 
Wolseley  Sheep  Shewing  Machine.— Salisbury  House,  2  30  p.m. 

Thursda-  15. 

Arthur  Guinness,  S.n.  and  Company. — Salisbury  House,  noon. 
Automobile  Cab  —Winchester  II  p.m. 

Conunardal  Gas      Cannon  Street  Hotel,  noon. 
North  London  Raitara  1  Station.  1  p  m. 

Palace  Theatre— Shaftesbury  Avenue,  2,30  p.m. 
ui  Collieries.     Winch.  .  a  30  p.m. 

Friday,  August  16. 
London  and  North- Western  Railway      Euston,  nooo. 


An   agreement   for  amalgamation  of  the  Standard   Marine  In- 
surance and  the  London  and   I 
Mi    Williams,  underwriter,  shall  receive  £20,000  from  lb*  absorb- 

tng  company. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  io  days  ended 
July  31,  $7,019,  increase  $2,780;  aggregate  from  July  1,  $20,801. 

Argentine  North  Eastern.  —  Traffic  receipts  for  5  days  ended 
July  5,  £1,491,  decrease  £403;  aggregate  from  July  1,  £1,491, 
decrease  £403. 

Assam  Bengal.  —  Traffic  receipts  for  8  days  ended  June  30, 
Rs.  91,069,  increase  Rs.  12,719;  aggregate  from  Jan.  1,  Rs. 23, 27, 478, 
increase  Rs.  4,76,783 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  July  £10,017, 
decrease  £1,884;  aggregate  from  January  1,  £65,132,  decrease 
£10,082. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
July  31,  $296,900,  increase  $108,400;  total  from  July  1,  $939,500, 
increase  $335,700. 

Egyptian  Delta. —  Traffic  receipts  for  week  ended  July  20, 
£4,649,  increase  £502;  aggregate  from  January  1,  £75,393, 
increase  £12,982. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  8  days  ended 
June  30,  Rs.  39,968,  decrease  Rs.  5,577;  aggregate  from  Jan.  1, 
Rs.  9,54,003,  increase  Rs.  7,12c. 

Midland  Uruguay.  —  Receipts  for  month  of  July,  £5,064, 
increase  £175;    aggregate    from   July    1,   £5,064,    increase   £175. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,800, 
decrease  $4,408 ;  aggregate  from  July  1,  $20,800,  decrease  $4,408. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
July,  $44,748,  increase  $6,599;"  aggregate  from  January  1, 
$554,973.  increase  $29,977. 

Quebecand  LakeSt.  John. — Earnings  for  June,  $55,049,  increase 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  8  days 
ended  June  30,  Rs.  37,020,  increase  Rs.  13,395;  aggregate  from 
Jan.  1,  Rs.  6,31,450,  increase  Rs.  1,76,878. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £2,302, 
increase  £532  ;  aggregate  from  July  1,  £20,397,  increase  £2,803. 

White  Pass  and  Yukon  Railway. —  Traffic  receipts  for  week 
ended  July  21  amounted  to  $78,641. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  August  3,  £1,33-2,  increase  £218;  aggregate  from  July  1, 
£6,482,  increase  £742. 

Cockermouth  and  Keswick  Railway. —  Receipts  for  week 
ending  August  3,  £1,199,  increase  £64;  aggregate  from  July  1, 
£5,525,  increase  £105. 

East  London  Railway. —  Traffic  receipts  for  May,  £3,850, 
decrease  £316. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  3,  £376,  increase  £86 ;  aggregate  from 
July  1,  £2,134,  increase  £662. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  31,  £905, 
decrease  £145  ;  aggregate  from  January  1,  £23,590,  decrease  £636. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  31,  £28,  increase  £3;  aggregate  from  July  1,  £102,  de- 
crease £18. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  fof  week 
ending  August  2,  £5,321,  decrease  £185;  aggregate  from  July  1, 
£26,609,  decrease  £1,148. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  26,  £30,666  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August 
3>  £J>377.  increase  £78;    aggregate  from  July  1,  £6,485,  increase 

£2i2- 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
July  31,  £187,  increase  £10;  aggregate  from  July  1,  £770,  de- 
crease £17. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  2, 
£153,  increase  £6;  aggregate  from  July  1,  £702,  increase  £18. 

Dublin  United. — Traffic  receipts  for  week  ending  August  2,  £7.159, 
increase  £1,498  ;  aggregate  from  July  1,  £34,587,  increase  £8,232. 

Edinburgh    and   District.  —  Traffic   receipts    for   week   ending 
August    3,    £5,177,   decrease  £50;    aggregate 
1907.  £155.342.  increase  £2,543. 

Hastings    and    District.  —  Traffic    receipts 
August  1,  £1,304. 

Isle  of  Thanet. — Traffic   receipts   for    week 
£1,360,  decrease£i2o;  aggregate  from  October  1, 

£533- 

London   County  Council. —  Traffic    receipts 
July    27,   £31,507,    increase  £4,450 ;    aggregate    from    April 
£530,130,  increase  £80,829.     Miles  Ii6jj,  against  93J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
August  3,  £21,789,  decrease  £1,645;  aggregate  from  July  1, 
£113,045,  decrease  £13,193. 

London  Motor  Omnibus  (Vanguard).— Traffic  receipts  for  week 
ending  July  27,  £6,699. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  3, 
£8,605,  increase  £469;  aggregate  from  July  1,  £44,422,  increase 
£1,713. 

London  United. —  Traffic  receipts  for  week  ending  August  2, 
£7.691.  increase  £599;  aggregate  from  lanuary  1,  £193,303,  in- 
creas    £4,909. 

Provincial  Trams. — Traffic  receipts  for  week  ending  August  3, 
£2,232,  increase  £25;  aggregate  from  October  1,  £71,434.  increase 
£5-793- 


from    J  anuary 
week    ending 


for 


ending   August  3, 
£19,427,  decrease 


for   week 


ending 
1, 


Rossendale  Valley. —  Traffic  receipts  for  week  ending  July  26, 
£219,  increase  £9. 

Sunderland  District.— Traffic  receipts  for  week  ending  July  31. 
£564,  increase;  £123  aggregate  from  Jan.  1,  £13,666,  increase 
£1,751 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week  ending 

August4,  £1,220,  increase  £312  ;  aggregate  from  January  1,  £34,837. 

Foreign. 

Anglo-Argentine.— Traffic  receipts   for  week  ending  August   5, 

£I6,755,  increase  £2,149;    aggregate  from  January  1,    £510,852, 

increase  £53,637. 

Auckland  Electric— Traffic  receipts  for  four  weeks  ending  July 
19,  £10,168,  increase  £849  ;  aggregate  from  January  1,  £73,706, 
increase  £2,968. 

Brisbane. — Traffic  receipts  for  month  of  July,  1907,  £12,775, 
increase  £1,617. 

British  Columbia  Electric— Nett  earnings  for  June.  $45,854. 
increase  $16,158.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  June  30,  $698,111,  increase  $206,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  August  5,  £7,010. 

Calcutta.— Traffic  receipts  for  week  ending  August  3,  Rs.  46,594. 
increase  Rs.  4,517;  aggregate  from  January  1,  Rs.  15,03,391, 
increase  Rs.  1,48,087. 

Cape  Electric— Traffic  revenue  for  month  of  June,  Cape  Town, 
£9,633  ;  Port  Elizabeth,  £2,760. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  £10,646. 
Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
July,   £4,294,   increase  £245;    total    from  January     1,   £35.485- 
increase  £3,970. 

Geneva  Trams.  —  Earnings  for  June,  fr.  208,491  ;  increase 
fr.  10,871. 

Kalgoorlie  Electric— Traffic  receipts  for  June,  £2,537  ;  aggregate 
from  January  1,  £23,752. 

Lisbon  Electric. — Earnings  for  June,  milreis  137,213. 
Madras  Electric— Traffic  receipts   for  fortnight  ended  July  22,. 
Rs.   17,694,    increase    16    per    cent.;    aggregate    from  January    I. 
Rs.  2,21,596,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  July, 
£40,500. 

Mexico  Electric — Nett  earnings  for  month  of  June,  $187,135, 
increase  $18,159  ;  aggregate  nett  earnings  from  January  1,  $947,583. 
increase  $45,295. 

Perth  (W.  A.)  Electric— Traffic  receipts  for  week  ended  August  2, 
£1,327,  decrease  £48;  aggregate  from  January  1,  £44,263,  de- 
crease £1,514. 

Rio  de  Janeiro.— Nett  earnings  for  June,  $168,444 ;  aggregate 
from  Jan.  1,  $925,801. 

Sao  Paulo.— Traffic  returns  for  June:  nett  earnings,  $102,769, 
decrease  $3,846  ;  aggregate  from  Jan.  1  $675,265,  increase,  $24,009. 
Twin  City  Rapid— Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607  ;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £1  eacfa,  eicepl  wbefl  otherwise  stated. 
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Gold     Coast     (Wassau) 

Deep 5/6 

Himan  Concessions 4/6 

Proatea 3/ 

Santa  Mints  1/ 

Taquah  and  Abosso  ....     2& 
Waaaau ft 


Australian. 


q 

N 

3' 

b 

3/9 

6r> 


A3/6 
•f 


Anglo  Aus.  Exploration 

Associated    

Do.     Nrn.  Blocks 

Brownhill  Extended 

is     4/ 

Cosmopl'n  Pr'pr'ty . . 

Eatt  lingall 

Golden  1  horseshoe.  New 

Shares  £5    

Golden  Links 

Golden  Pole   

Great  Boulder,  2/  . .. 

Do.  Perseverance  . 

*  Ingall 

Hainault  

Hannan's  Star    


IdaH 

lvanhoe,  Gold  £5 

tvanboa  South  . . 

Kalgurli 

Lake  View  Cons 

Id    

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

North  Kalgurli 
OroyavBrownbill 

Peak  Hill 

South  Kalgurli 
Sons  of  Gwalia 
Tasmania 

Talisman  Consols. 

W'suuliaMt.  Morgans  5/ 


j  ijj    Anaconda,  25  dols. 
.ighal,  lull  paid 


4rfc 
20/0 
ioi 

<./ 

a6'l 

1? 

tut 


Brilliant  ami  Si.  i  ieorge 

Broken  Hill    Prop 

Camp  Bird  

(  ape  Copper,  £2  

11  Kt'ei,  a/6 

I'nited  

did  N.Z 

Coptapo,  £z 

Coraiah  c  n'ols 

m  

Btpenon  

Hxploralion 

Prontino  and  Bolivia  . . 
L.  Rot  i,5 

Do.     tNo.2) 


Mist  KI.LANEOUS. 

l)    Llbiola,  £i 
1^    Linares    ly 
3       Mason  &  Harry 
34/6  Mount  Lyeil 
4j   Mm.  Morgan 



—  ktyaora  Goldfielda, 
Weat,  19/ 

/3  Do.    Wynaad,  to/.... 

5r»  Nauiaoua,  £a  . .  ..... 

25,  N  ndjdroog,  10/  shares 

3/     Ooiegum,  "o/ 

1        Do  rtef.,  io/ 

SoJ    Kio  Tinio.  £5 

IM>   St.  John  liel  Key    

63    Tharsis 

-  Waihi    

3/g    Vuilr 


1.      1 


FORrKiN    RAILWAYS. 


Aleoy  and  Gandla 

Antofaitaua  (Chill)  and 

.  . 

Argentina  Ot.  Western 

(Gibraltar)    .. 

Ayres  &  Pacific 

Buenos  Ayres  *    Ros'j 

and    Cen.    Ar^entinr 

Buenos  Ayres 

DO.  W.'MT'l 

Do.  Ifniaaiad. 

Cent.Ur'g'ayolMteVid. 
Do.  Eastern  Kt 
Do.      Norii, 

Western  E«. 
Cordoba  Central 

Do.       Northern  Ei 
Do  N.  W.Arijtn.  Ex 
Cordcha     and     Kosario 
Costa  Hica 

ulral     .. 
(it.  West.ijf  liratil        .. 
Entie  Kios 
Int. -Oceanic  ot  Mexico 

Mexican    .. 
Mexican    .. 

S'lllliKTII 

Do.  Central  . . 
Manila       .. 
Nitrate 
Ottoman  .. 
Peruvian  Corporation 
San  Paolo. . 
Salvador  .. 

i  ol  Havana 
Wt  stern  ol  Havana  . . 


oaoaa  iw»it  roa  »>r<    oimiti. 


Week 
ending 


la.orDec 
Amount    1        on 


la  -^t>»c 


Aug. 

J  line  • 

July 
Aug. 


Aug. 


>3 

i 

July  ji 
Aug.  3 
June' 
July  31! 
Auk.  7 
May 
Aug.  3 
July  3lt 
Aug. 
July 


Aug. 


D  £     1   J     . 

Vt.ii.  stj  -  Pi  3,j-», 


Ps.403  . 

H   1  '■    ■■     ■  %  '.  :  ■ .   _ 


•Months,    t  Forti.  |  t-rom  Jan  1.    ••  From  Jaly  1. 

INDIAN  KAILWAVS. 


Week 

ending 


aosa  iKAfnc  roa  waaa.     |   oaoaa  raarric  ro  »»T«. 
In.  or 


Atoooss. 


1906.        J 


A::i.    ■■: 


••«*• 


Bengal  Naupur.. 

Bengal  &N.-W... 

Bouil>ay&Baroda 

Do.  State  Lines 

Banna 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Paolo 
Indian    Midland 

Madras    ■••■ 

South  Indian 
S'lhrn.  Maliratta 
Southern  Fuii|ab 


July 

!i 

June  30' 

1uly 

'7 

27 

b. 

A  uis . 

3 

,. 

3 

,, 

3 

,, 

3 

,, 

3 

|uly 

<>: 

M 

'i 

•7 

Rs.io^9,oooj+  R.: 
Rs.3,7i4 

Rs  3.00,00.  e     R  52.000 

Ri.4,91,000;  t     R. 70,000, 

Rs2.36.ltO5  ♦    R-  2t,7y> 

R»  36,400  +     R»t,<ou 

Ks.15, 76.000  +  R.1,94.,000 
Rs.7.81.6001  e  R.16.073 
Rl.1,83.000  +  R.27.7M 
£25,117—  ft,oj4 
Rs2.38.71 1,  —  R«.j. 
Ks.2.80,304  f  Ks.i« 

•  8  days.    1 13  day*.    :  6  days. 


K.X.1S 
Rs.t.90, 


It. 


R.  2  >5  M 


I  «,  s»i 


UNITED  STATES  AND  CANADIAN  KAILWOs 


iaoss  Taarrte  roa  waaa.      oaoaa  raaffic  1 


NAME. 


Period 

ending 


Aim  unt 


In.c 


.___.    lo.orDot 
*,»o,,n,•     on  1906. 


Canadian  Pad  tic 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Kio  Grand* 
Gr.  Trk.,  Main  Hoe.. 
Gr.  Trk.,  W« 

H._«  Mil. 
Louisville  .v  N 

K.,  .v  Teias   . 
National  ol  Mexico  . 
Southern 
Wabash  .. • 


July 


ill 


;,;s2,c«x)  t 
£<iAi°  * 
245.6W  — 
666,oOi<  4. 

05.555  + 

£11.09    + 

;  1, 368,000 


d..ls 

£»5.677, 

- 


dots. 

6.W..J 


dota. 

g  i.aet. 


£«.  Sua 


MONTHLY    STA 


101 
TEMENTS 


HTT  UtXISOl  tot   S°»TH.     ►' 

to.  or  Dae. 


M.i.ib 


Atchison 
Canada  Atlantic 
Canadian  Pacino     . 
I  .V  Kio 

lu. 

Gr.  Tr.  Main  Liue  . 
Grand  Truna  Westn 
Do,  1  vt... 
Illinois  Caan 

MlM    K.  .V    • 

New  Votk.O11t.Jt  W 

Natl,  ol 

NotlolK  .V  Western.. 

PennayrranM 

I'hil.  .v  Reautng 

Souibcrn  I'aciuc      . 

bouttiern 

I  ,110  •  1'auhc 

Watush 


Jots.  *»»- 

.vaoe 


aiay  54°. 


let  «^». 


i8o 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES  PENSIONS,  BURCLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular*  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  EX. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE     OFFICE 

1797. 

IQ05     BonUS    £l     I2S.     pe^annum. 

Total  Assets 

exceed 

51  MILLIONS. 

Head  Office 

70,   Lombard  Street 

London,  E.C 

Claims  Paid 

exceed 

13%  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office  i      Royal     EXCHANGE,     LONDON,     E.C. 


Cbe  CENTRAL    Insurance  Company,  £td. 

**  '   '"■■  Chairmani  Walter  Chamberlain,  Esq.,  J. P. 

Guaranteed  by  the  Liverpool  64  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 
HeadOffice:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH   LEWIS,  General  Manager. 


XLbc  ^npestors'  iReview. 

The     Week's     Money     Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4!  per  cent, 
on  April  25.) 

Norfolk  House,  Friday  Evening. 
We  are  afraid  an  advance  in  the  Bank  rate  is  not 
far  off.  Certainly  all  hope  of  a  reduction  below  4  per 
cent,  has  completely  vanished,  and  credit  dealers  are 
again  nervous  about  the  future.  One  cause  of  their 
fears  is  found  in  the  appearance  of  American  finance 
bills  on  our  market.  There  seems  nothing  unusual  in 
the  amount  of  these  so  far,  nor  is  their  appearance  at 
this  date  out  of  the  common.  Every  autumn  brings 
forward  a  more  or  less  formidable  volume  of  bills 
drawn  in  anticipation  of  the  cotton  and  grain  shipments 
of  the  autumn  and  winter.  Our  market,  however,  had 
such  a  lesson  last  year  that  it  is  easily  frightened,  and 
will  certainly  put  rates  up  if  the  mass  of  these  bills 
becomes  at  all  formidable  -  looking-.  Yesterday,  we 
believe,  two  considerable  parcels  of  three  months' 
paper  were  offered,  in  the  one  case  to  a  bank  and  in 
the  other  to  a  discount  company,  and  both  houses 
asked;  4  per  cent.,  thinking  that  they  were  naming  a 
prohibitory  rate.  The  bills  were  sold  to  them  without 
hesitation,  and  so  little  did  they  relish  the  promptitude 
with  which  their  offer  was  accepted  that  to-day  some 
houses  have  been  quoting  4^  to  4J  per  cent,  for  such. 
In  the  general  market,  bank  bills  of  three  months' 
usance  have  been  quoted  closer  up  to  Bank  rate  since 
the  beginning  of  the  week,  when  3-JJ  to  3f  per  cent, 
ruled.  The  finest  quotations  yesterday  were  31T-4  per 
cent.  Soon  the  minimum  rate  will  be  hard  at  4  per 
cent.,  and  that  will  divert  business  to  the  Bank  of 
England.  Should  the  proportion  of  paper  thrust  upon 
it  be  large  the  directors  will  be  driven  to  put  up  their 
rate  almost  forthwith. 


Short  money  has  been  thus  far  in  no  way  affected  bj 
this  hardness  in  the  discount  market.  If  anything, 
the  supply  has  been  more  abundant  this  week  than  last, 
probably  because  the  Exchequer  last  week  paid  out 
,£2,817,000  of  its  balances  over  and  above  the  week's 
revenue  incomings.  How  much  of  this  money  reached 
the  open  market  we  cannot  be  sure — £500,000  of  it 
certainly  went  to  the  Hank  of  England  itself,  but  the 
probability  is  that  most  of  the  balance  was  available 
for  lending,  and  at  any  rate  short  loan  rates  have  been 
easy,  both  call  and  notice  money  beginning  and  ending 
the  week  at  2J  to  2J  per  cent,  with  no  shortness  in 
supplies  at  any  time.  This  afternoon,  however,  there 
were  indications  that  balances  incline  to  dry  up, 
although  "  loans  till  pay  day  "  could  be  had  at  2:1  per 
cent.  Stock  dealers  may  therefore  be  thankful  if  the 
rate  charged  to  them  next  week  is  no  more  than  3.I  per 
cent,  as  last  time. 

The  Bank  Return  affords  a  warning  that  short 
money,  while  it  lasts,  must  not  be  allowed  to  pull  dis- 
count rates  down.  It  is  a  weak  return  notably  for  the- 
heavy  absorption  of  coin  into  the  active  circulation, 
upwards  of  £1,000,000,  allowing  for  the  £.285,000  \w 
gold  received  from  abroad,  having  thus  disappeared 
since  the  previous  return.  It  is  the  habit  to  ascribe 
this  disappearance  of  large  amounts  of  coin  in 
active  circulation  at  these  seasons  merely  to  the  holi- 
day demand,  but  we  notice  that  the  gold  thus  with- 
drawn does  not  come  back  in  anything  like  the  .same 
proportion,  and  it  is  probable  enough  that  reserves 
are  being  strengthened  in  various  parts  of  the  country. 
The  usual  autumn  demand  is  also  now  upon  us,  and 
the  Bank  is  not  strong,  the  reserve  of  £23,650,000 
being  at  least  £5,000,000  less  than  it  should  be  at  the 
present  time  in  view  of  the  critical  state  of  German 
and  American  money  markets,  and  of  what  lies  ahead 
of  us  Between  now  and  the  end  of  the  year.  The 
reserve  is  upwards  of  £1,000,000  below  the  figure  ot  a 
year  ago,  and  then  we  had  a  6  per  cent,  rate  on 
October  19. 

The  worst*  of  it  is  that  the  Bank  has  ceased  to  domi- 
nate the  bullion  market,  so  keen  already  is  the  foreign 
competition  for  the  metal.  There  was  only  about 
£400,000  available  last  Tuesday,  and  the  Bank  and  the 
Continent  each  got  about  £150,000,  the  rest  going  to 
India  and  to  industry.  To  get  their  portion,  however, 
the  Bank  had  to  give  a  higher  price,  and  the  open- 
market  quotation  for  bars  is  now  77s.  lojd.  It  might 
be  all  right  even  so  if  the  supplies  of  metal  coming  into 
the  open  market  satisfied  the  foreigner.  That  is  to 
say,  we  might  then,  perhaps,  struggle  through  with  a 
5  per  cent.  Bank  rate,  but  there  is  no  reason  to  believe 
that  this  will  be  the  case,  and  meanwhile  the  supply 
of  gold  to  be  expected  within  the  next  few  weeks  is 
nothing  remarkable.  There  will  be  about  £480,000 
available  next  Monday,  and  £739,000  odd  has  left  the 
Cape  for  London,  but  were  the  amounts  twice  as  much 
they  could  not  be  trusted  to  satisfy  the  present  demand. 

Calls  due  next  week,  apart  from  that  on  £7,200,000 
of  Southern  Pacific  preferred  stock,  are  not  embarrass- 
ingly heavy  at  about  £i,2rx>,ooo,  scattered  over  the 
week  ;  Buenos  Ayres  and  Pacific  (£200,000),  Great 
Central  Railway  (£230,000),  Great  Northern  Railway 
(£168,000),  Agricultural  Bank  of  Egypt  (£250,000), 
British  Bank  of  South  America,  Cargo  Fleet,  and  other 
recent  new  issues. 

Silver. 

The  silver  market  had  the  benefit  of  a  French  tender 
for  20,000  kilos,  which  was  sent  in  on  Wednesday,  and 
prices  were  raised  a  fraction  above  last  Friday's 
figures.  But  the  Indian  demands,  both  on  account  of 
the  Government  and  the  bazaars,  have  not  been  in 
evidence,  and  as  bulls  were  disposed  to  take  profits 
after  the  recent  rise,  prices  slipped  back.  Business  was 
exceedingly  quiet,  and  on  the  week  quotations  show  a 
loss  of  -j^-  for  cash  at  31-}$  and  §  for  future  delivery  at 
the  same  figure.  Tenders  were  received  at  the  Bank 
on  Wednesday  for  Rs.  40,00,000  India  Council  drafts,, 
and      the      total      applications      for     bills      were      Rs. 
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2,60,18,000  and  for  telegraphic  transfers  Ks.  45,00,000. 
The  allotment  in  transfers  was  Ks.  3,83,000,  the 
balance  beinfj  in  bills  and  tenders  at  is.  4-ftrd-  and 
is.  4  (-33d.  per  rupee  respectively  received  .about  76 
per  cent.  "I  I m-  amount  offered  next  week  is  reduced  to 
35   lakhs.  


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  7,  1907. 
ISSUE    DKI'ARTMENT. 


Note!  Issued 


£ 
52,196.795 


£52,196,795 

BANKING   Dl 

£ 

Proprietor's  Capilal  ..      M.553.o°o 

Rest 3.540,831 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  6,466,120 
Other  Deposits  . .  . .  43,954.653 
Seven  Day  and  other  Bills  50,417 


Dated  August  8,  1907. 


£68,565,021 


Government  Debt . . 
Other  Securities 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 

11,015,100 
7.434.OO0 
33,746.795 

'ARTMENT. 

Government  Securities  . 
Other  Securities     ..        . 

Notes 

Gold  and  Silver  Coin 

£52,196,795 

£ 

.     16,078,376 

.     28,836,382 

-    22,334,390 

1.315,673 

£68,565,021 

J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
August  9. 

July  31. 
1907. 

Aug.  7, 
1907. 

Increase. 

Decrease. 

£ 

3.532,449 

8,463,655 

42,241,443 

46,467 

15.972.452 
28,129,246 
34,735.316 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.       .. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,483,492 

8,064,609 

43,406,967 

55,153 

16,082,513 
29,713.386 
24,367,412 

£ 
23,038,230 
35,839,682 

463  p.c. 
4     ,. 

£ 

3,540,831 

6,406,120 

43.954,653 

50,417 

16,078,376 
28,836,582 
23,650,063 

£ 
22,334,390 

35,u<>2,468 

47    P-c. 

4    ,. 

£ 

57,339 

547.686 

Decrease. 
4,137 

876,804 
717,349 

£ 
2,198,579 
4,736 

Increase. 

2,203,315 

2,203,315 

£ 

30,027,075 
36,312,391 

40J  p.c. 
ii  ,. 

Increase. 

£ 
ip.c. 

Decrease. 

£ 

703.840 
777,214 

Foreign  bullion  movement  for  week  £285,000  in. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,609,000 



21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23.i55.ooo 

May 

1,201,316,000 

1,218,457,000 

— 

17,141,000 

Week  ending 

June  5 

285. 369.000 

267,679.000 

17,690,000 

— 

11   12 

215.005,000 

202,547,000 

12,458,000 

— 

11   19 

255,511,000 

240,335,000 

6,176,000 

— 

.,  26 

207,091,000 

196,201,000 

10,890,000 

— 

July  3 

321,762,000 

324,878,000 

— 

3,116,000 

H     lu 

258,389,000 

227,825,OCO 

30,564,000 

— 

..     17 

269,313,000 

257,070,000 

12,243,000 

— 

M     24 

207,121,000 

204,587,000 

2,534.ooo 

— 

.    "    3l 

256,139,000 

272,380,000 

— 

16,241,000 

Aug.  7 

234,061,000 

195,150,000 

38,911,000 

— 

7.952,523.000 

7.741 ,939,000 

210,584,000 

- 

TREASURY   BILLS 

for    £1, 000,000 


OUTSTANDING. 

months'   Treasury   Bills   were 


Tenders  tor  £1,000,000  in  six 
received  at  the  Hank  on  Thursday,  when  the  total  applied  for  was 
£3,305,000.  Applicants  at  £98  is.  od.  received  about  89A  per 
cent.,  and  those  above  in  full,  the  average  rate  of  allotment  being 
is  15s.  8jd.  


Amount. 

Duration. 

When  repayable 

Kate  per  cent. 

£ 

1907 

\  1 ,000,000 

— 

— 

_ 

♦  1, 500,000 

— 

— 

— 

1,000,000 

6  months 

Sept.  |8 

400 

2,500,000 

6  mootbi 

1VC.  22 

3  11    9 

I,8O0,OO0 

6  months 

Dec.  29 
1908 

3     7    3i 

2,500,000 

6  months 

J.U).    12 

3  ia    0 

2,500,000 

6  months 

Jan.  27 
Feb.  8 

3  15  »I 

1,000,000 

6  months 

13,800,000 

|   lisued  prli 

fttely. 

PUBLIC   INCOME   AND   LXPlNIHTI  Ml. 
week  ended  Aug.  3.) 


Rkvkmus. 

RxrKMDITf   ■« 

£ 
554.000 

National  Debt  Service*     ., 

i'.,  **> 

322,000 

Oili.-r    (  fit^'^lfflf    fund 

Estate,  &c.  Duties  .. 

744.000 
looyooo 

Charges 

9.7** 

'Payments  to  I*ocal  Taxa- 

I. and  lax  and  HoOM  Duty. 

_ 

m , 

Property  and  Income  Tax  .. 

94,000 

100,000 

Supply  Service* 
Bullion  Advances 

3,8.8,409 

ipbi      . ,         . .    t    . , 

4'V"J 

Treasury  Bill 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

mm, 

Treasury  Bill*  (reissued)    . . 

— 

mm 

Miscellaneous   . 

!                         ces  repaid     . . 

9-427 

Uganda  Railway 

Military  Works 

Naval  Work* 

Unclaimed    Dividends     Ac- 

Telegraph  Acts 

Land  Registry  (New  Build- 



— 

Advances  for  Interest  on  Ex- 

Public Buildings  Expenses 

__ 

chequer  bonds 

— 

1'h  Acts 
Nava  1  Works  Acts 



_ 

_ 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

Land  Registry  Acts 

ful. lie  BIdgs.  Expenses  Act 



_ 



Suez  Canal   drawn   Shares 



in  reduction  of  debt 

_ 

Public  Offices  Site  (Dublin), 

mm 

Cunard  Agreeuieui 

_ 

Issue  of  Exchequer  Bonds 

Surplui  Ravcnoa,  1906-7  .. 

i,yrj-*s> 

underCunard  Agr»  < 

_ 

China  Indemnity      .. 

Ways  and  Means  Ach 

— 

Deficiency     Advance*     re- 

Temporary   Advano 

Ways  and  Means  Advances 

5  0,  o> 



Suez  Canal  Drawn  Shares. . 

— 

— 

China  Indemnity 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 
Transvaal  and  Oram 

__ 

— 

Colony.      Repayment    of 
Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 



Decrease      in      Exchequer 

,8l6,739 
.846,166 

i 

0 

4^4*.l« 

^Kxclusive  of  f  55,000  last  week  paid  over  in  aid  of  local  expenditure,  making 
the  totals  of  such  payments  to  date,  £2,859,407. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Withdrawals. 


Saturday,  Egypt         ..     ..  {6,000 

,,          Bars £y,ooo 

Tuesday,  Bars      £139,000 

Wednesday,  Bars        ..      ..  £62,000 

Thursday,  Bars           ..     ..  £90,000 

Friday,  Bars          £74,000 

Total     ..  £380,000 


Thursday,  Brazil. 


Nctt  Influx       £373  ooo> 
Total     . .       £>*vmo 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Hamburg 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


a 


chqs 
chqs. 
sight 
chqs. 

Ctl.ls. 

sighl 
3  nithv 
sight 
light 
sight 


Last 

weeks 


25-15 

25-21 

12  <(. 

:c4l. 

2045 

2404 

94'o7 

4-87 

51« 

2863 


lata* 


Place. 

! 

Lax 

•rack*. 

3 

ij«» 

short 

Italy 

sight 
3  mthi 

25 14 
no 

Rio  de  Janeiro. 

»& 

gfjj 

Hong  Kong    .. 

T.T. 

■74  iS 

T.T. 

3  :l 

Shanghai    .... 

T.T. 

-  n 

Singapore 

T.T. 

».Vi 

Yokohama .... 

4  tntbs 

Buenos  Ayres 

9ody» 

4-,J. 

25-22I) 

iS'l 
1.0 
.5  Ad. 

? 

2/4 

1/1 

*■»' 


BANK   AND    DISCOUNT   RATES   ABROAD. 


Paris 

Berlin 

Hamburg.. 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay 

New  York  call  money 


Bur* 

Rate. 


5 

5 
3 

•1 

6 
6 
5 


A't»  t*d 


Opta  \!..-krt. 


Wrrk 


Much  11, 1907 
April  23.  1907. 
April  23.  1907. 
April  33.  .907. 
March,  1907. 
June  27,  1907 
September,  1904 

Feb.  5,  njo7 

August  21,  1901 

January  it,  .499 

Nov)  mJm  r  1 ;.  1  >jo. 

October  11,  1906. 

July  »5,  .907. 

July  4,  1907. 


J 
31 

5. 


BANK 

til     FKANCI      15  francs  lo  the  £< 

Aug.  8,  1907. 

Aug.  1.  1907. 

July  J3.  1907. 

Aug.  9.  toot. 

Gold  in  hand  .. 
Silver  la  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposit. 

£ 

WJ,o33,7»o 
39,001  ,200 
S7.J97.im 
23.M7.240 

isr.fw.si' 
ti. 00.^00 
iqjottJWa 

■  12.030,160 
j9.023.a40 

43.S30.ok> 

22.747.440 

I92.162.3c0 

10.aS8.640 

9)4  u.*,svi 

c 

J9.J4».**> 

i!<?.9is,i6o 
0,0 10.  IK) 
2o.nr...« 

*6.37«.a*» 
10.63o.aS0 

Proportion    between  bullion   and  ci 
cent,  a  week  ago. 


BMIMIbI     .v^   t*i    cent 


7«t»« 


1 82 
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SWISS    NATIONAL    BANK    (25    francs    to   the    £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


July  31,  1907.    July  23,  1907.    July  15,  1907.     July  7,  1907 


£ 

1,536,299 

1,854,637 

2,382,414 

036.21s 


£ 
1, 52a, 075 
1,686,072 
2,165,692 

T.II  I.232 


£ 

I,3S2,66g 
1,798.552 
2,267,632 

069,568 


I 

1,270,655 

1,983,19c 

2,381.346 

867,625 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Aug.  3, 1907 


£ 
42,068,000 
14,392,000 

225,390,000 
10,036,000 

219,060,000 


July  27,1907.  July  20,  1907 


£ 

42,090,000 
14,550,000 

224,632,000 
10,058,000 

219,154,000 


£ 

40,954,000 
l4,5U,OO0 

221,050,000 
10,076,000 

214,598,000 


Aug.  4,1906. 


£ 

39,110,000 
17,545,00  3 

215,440,000 
9,303,400 

215,320,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this   reserve    (specie  and 
legal  tenders)   exceeds  this  sum  by  £1,695,000  against  an   excess   last  week  of 

£1,851,500- 

NATIONAL   BANK   OF   BELGIUM   (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits 


Aug.  1,  1907. 


July  25 


£ 

4,807,640 
25,685,160 
30,216,640 

3,273.240 


1907 


July  18,1907. 


£ 

4,680,440 
24,454,480 

2g, 462, 920 
2,561.440 


£ 

4,853,400 
24,205,760 
29,044,360 

2,959,u8o 


Aug.  2,  1906. 


£ 

4,887,800 
24,507,800 
27,694,000 

4,147,880 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Aug.3,  *9°7juiy27,ioo7. 


July  20, 1907 


£      i 
15,602,512 

25,661,307 

2.478,715  ! 

25,779,054  ; 
33,502,045  ■ 
62,507.935 
21,269,026  1 
1,423,735 
6,865,422 


£ 
15,591,139 
25,780,191 
2,529,211 
25,612,480 
33,205,341 
62,238,212 
21,344,211 

1,6,1,31  [ 
6,774,689 


£ 
15,582,676 
25,706,099 
2,601,422 
25,780,351 
33,161,952 
62,286,106 
21,595,440 
1,654,924 
6,617,624 


Aug.  4,1906. 


£ 

15.200,671 

24,612,200 

3,036,673 

23,117,157 

34,464,276 

62,339,476 

21,930.496 

2,066,271 

6,885,332 


IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  31,  1907. 


£ 
43,903,200 
52,382,150 
4,695,050 
73,901,200 
26,526,800 


July  23, 1907.  July  15,  1907.  July  31,  1906 


£ 
46,182,800 
50,997,750 
3,466,750 
71,879,750 
29,334,-50 


£ 

43,872,050 
53,628,000 
4,952,000 
75,289,550 
20,690,650 


£ 
45,580,000 
48,575,450 
4.194,450 
68,832,150 
26,596,450 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £1, 340:450  against 
£4,334,350  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


July  31,  1907- 


£ 
45,437,250 
12,289,208 
2,500,000 
2,599,833 
78,251,042 
28,585,125 


July  25,  1907.  ;  July  15,  1907. 


£ 
45,619,930 
12,386,375 
2,500,000 
2,465,042 
73,893,457 
24,296,582 


£ 

45,543.583 
12,388,667 
2,500,000 
2,444,625 
75,137,45s 
24.953,042 


July  31,  1906. 


♦6 


£ 

869,333 
153,166 
500,000 
755,625 
122,291 
662,416 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 
Lisbon.. 

Oporto 

Copenhagen 

Cunstiaiua 

Stockholm      ,. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3rionths 
3  months 
3  months 
3  months 


July  25. 


I2lJ 

25-524 

2072 
2072 

25'ioi 

25*4ii 

*5*4*4 

*5*4?fl 

24-42 

24& 

25-50 

4»S 

41*4 

514 

5'i 

ib'50 

18-51 

10-51 


July  30. 

Aug.  1. 

inl 

12-ii 

12-44 

12'4^ 

25'52i 

25524 

2072 

2072 

2072 

2072 

25-I6J 

25I6J 

25'40 

25-40 

25'4iJ 

25-40 

25-474 

25-473 

24-42 

24-42 

24& 

24  fs 

25-483 

25474 

m 

48J 

41* 

41J 

jii 

5>ft 

5it 

5iiis 

It  51 

18-52 

1851   ■ 

18-52 

18-52 

1852 

Ans.  6. 


12'IJ 

IS-4, 

25-52S 
2074 
20-74 
25-io£ 
25-40 
25'4'i 
25-41* 
24-42 
24ft 
25-50 
48S 
4lg 
5't 
5'i 
8-50 
1851 
18-51 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        ...        .., 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans        

,,  for  call  loans  


38-3J 

4—4* 

4i-4i 

4V-5 

4— 4l 

4i-4* 

44-5 

Jer  cent 

4 
4? 


24-23 
2i-2j 


The  Stock  Markets. 

A  Perilous  Situation. 

It  is  useless  to  make  comparison  with  the  past  in 
order  to  try  to  measure  the  extent  of  the  calamity 
which  now  hangs  over  the  Stock  Exchange  At  no 
time  in  its  history  has  that  powerful  institution  had  to 
endure  such  a  prolonged  strain  as  it  now  has  borne  for 
years  past.  To  have  been  able  to  withstand  its  adversi- 
ties so  long  is  a  remarkable  proof  of  its  essential 
stability,  but  even  the  strongest  of  institutions  must 
break  down  one  day  if  no  relief  is  afforded.  Members 
left  for  their  short  August  holiday  with  a  certain  feel- 
ing of  hopefulness,  trying  to  think  that  the  worst  was 
over.  They  came  back  to  find  the  demoralisation 
greater  than  ever,  and  the  week  ends  in  gloom  in- 
describable. How  the  members  manage  to  hang  together 
in  spite  of  the  accumulation  of  losses  the  fall  in  prices 
has  brought  upon  them  during  the  past  few  years  is  a 
marvel.  We  fear  many  of  them  are  living  by  charity 
or  remaining  on  the  Stock  Exchange  on  sufferance, 
and  unless  a  change  comes  soon  the  membership  will 
be  diminished  not  by  twos  and  threes,  but  by  hundreds. 
Those  larger  and  wealthier  houses  that  have  been 
lenders  of  money  in  the  market  are  gradually  restrict- 
ing their  commitments,  and  with  each  account  that  has 
to  be  settled  the  difficulties  of  those  who  have  ex- 
hausted their  means  must  increase  from  this  cause 
alone.  They  will  not  be  able  to  get  accommodation 
at  any  price.  We  fear,  therefore,  that  the  settlement 
which  begins  on  Monday  for  mines,  and  whose  pay 
day  is  Thursday  next,  will  see  the  disappearance  of  not 
a  few  men  either  through  exhaustion  or  actual  failure. 
It  cannot  be  otherwise  when  the  capacity  to  hire  .credit 
Is  at  an  end,  when  capital  is  exhausted,  and  men  have 
ceased  to  be  able  to  arrange  their  affairs,  when  jobbing 
business  has  ceased  for  all  except  tho.se  who  are  strong. 
And  the  strong  can  no  longer  hope  to  job  at  a  profit, 
for  such  markets  as  exist  are  clique-governed  by  men 
whose  sole  object  is  plunder. 

The  CONSOL  Market. 
As  we  went  into  the  City  on  Thursday  we  saw  in 
large  letters  upon  a  newspaper  bill  the  words  "  Another 
record  in  Consols,"  and  we  could  guess  what  that 
record  might  be.  The  price  we  soon  learned  had 
dropped  back  below  82,  and  after  a  slight  rally  which 
brought  it  up  again  almost  to  that  figure,  the  final 
quotation  for  money  was  only  8i4J-.  Why  was  this.'' 
Two  banks  were  sa'id  to  be  selling,  but  people  always 
say  that  when  they  know  nothing  whatever  of  the 
causes  at  work.  Probably  enough  Consols  are  being 
pressed  on  the  market  from  many  quarters,  and  in 
present  circumstances  very  little  selling  is  necessary 
to  drive  the  price  down.  Who  cares  to  buy  Consols 
just  now?  The  stock  is  no  use  to  a  man  who  wishes 
to  borrow  money,  to  use  it  as  a  credit  generator, 
because  he  v/ill  pay  more  for  the  loan  it  secures  than 
he  gets  as  interest  on  the  stock.  That  might  not  matter 
much  if  he  could  get  higher  rates  by  lending  on  other 
securities,  but  he  cannot  be  sure  of  that  at  present. 
Not  but  what  rates  are  likely  to  be  fairly  stiff  on  most 
things  next  week,  but,  as  we  have  just  said,  the  money 
jobber  is  afraid  to  accept  the  risks  which  miscellaneous 
lendings  involve.  There  is,  consequently,  no  active 
market  for  the  stock,  and  anything  approaching  forced 
selling  inevitably  sends  the  price  down.  As  far  as  we 
can  see,  the  bottom  has  not  yet  been  reached.     For  a 


Ari.'  si     to,    I  (J07.  J 
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long  time  we  have  thought  thai  stock  must  go  to  80 
before  the  turn  came,  and  it  really   looks  to-daj 
it  might  fail  below  that  tij^un;.     other  trustee  securi- 
ties   naturally    suffer,     including     other    Government 

-  such  as  Irish  Land  stock  and  Transvaal  guaran- 
teed, both  "i  which  dropped  yesterday  about  15s.  The 
whole  trustee  market  is  thus  in  a  semi-paralysed  state, 
rendering  ii   lor  one  thing  almost  impossible  to  bring 

out  any  new  loan,  no  matter  how  well  secured,  and 
damaging  ition  of  every  other  division  ot   tin 

Stock  Exchange,  crippling  markets  and  credit  distillers 
at  all  points. 

Why  is  this  crisis  so  prolonged?  It  is  so  tor  the 
reasons  again  and  again  set  forth  in  these  columns. 
We  have  been  wasting  our  wealth.  Credit  i-,  an  i 
lent  servant  when  it  is  employed  to  further  enterprises 
calculated  to  increase  the  productive  resources  of  a 
Corporation   or  of  an   individual    firm    of   traders,    but   it 

becomes    a    destructive    and   wealth-consuming 

when  it  is  employed  merely  as  a  market  engine  laid 
hold  ol  to  assist  in  the  inflation  ol  prices.  it  then 
becomes  a  wealth  waster.  Primarily  therefore  our 
market  and  ail  stock  markets  are  suffering  from  wealth 
consumption  brought  about  by  the  abuse  ol  credit. 
We  need  not  point  to  the  Kaffir  Circus  as  an  example 
ol'  this  destruction  ;  its  lessons  are  too  deeply  burned 
into  the  minds  ol  all  who  have  ventured  within  its  pre- 
cincts. But  the  same  thirty  has  been  going  on  in  all 
directions  and  conspicuously  in  the  American  stock 
markets,  where  this  week's  demoralisation  originated. 
There  the  employment  of  credit  to  inflate  prices  has 
been  carried  to  an  extent  We  cannot  adequately  indi- 
cate, and  the  Tall  in  prices  which  this  week  has  wit- 
nessed in  New  York  is  only  one  more  revelation  of  the 
Consumption  of  wealth  a  misuse  ol  credit  has  caused. 
It  is  still  the  combat  ol  "  bull  and  bear  "  on  Wall 
Street,  and  thcoriscrs  in  New  York  and  here  arc  busv 
finding  all  manner  of  causes  for  the  slump  but  the 
teal  one,  which  is  that  credit  has  been  employed  to 
exhaust  instead  of  to  increase  the  undoubted  wealth  of 
the   Republic. 

The  most  Striking  aspect  of  all  stock  markets  there- 
fore   continues    to    be   the    universality    of    the    present 

crisis.  No  centre  of  finance  business  escapes  the  con- 
tagion.    All  hang  together,  all  struggle  to  prop  each 

other  in  order  to  avert  their  own  collapse.  Thev  have 
hitherto  been  successful  in  avoiding  any  cataclysmic 
smash  in  the  inflated  credit  structure.  This  is  s^ood, 
and  an  excellent  achievement  if  ultimately  successful. 
By  delaying  or  fending  off  the  worst,  time  is  given 
for  recuperation,  but  what  if  the  effort  fails?  Then  all 
thi'  world  will  be  involved  in  such  a  setback,  not  merely 
of  credit  but  of  legitimate  enterprise,  as  will  change  the 
whole  aspect  of  business  throughout  the  world.  This 
is  a  danger  which  lies  ahead,  and  we  must  not  lose 
sight  of  it,  although  continuing  to  hope  that  the  wear- 
ing crisis  through  which  thi'  world  of  finance  is  plough- 
ing its  way  may  be  ended  by  the  crippling  of  financiers 
or  financial  institutions  whose  operations  have  been  a 
danger  to  the  stability  of  governments,  to  the  human 
race,  while  falling  short  of  that  utter  paralysis  which 
a   universal  breakdown  of  credit    would  involve. 

Municipal    stocks   have   been   wonderfully  inert,   but 
those   of    London    sink    with   Consols,   and    West    Ham 
3  per  cent,   were  sold  yesterday  at  75.     Colonial  St 
loo,  arc  forgotten  in  the  tumble. 

Foreign  ( a>v  ernmen  r  S  rocKS. 
Except    Chinese    bonds,    all    Foreign   Government 

stocks  that  have  moved  within  the  week  have  gone 
down,  and  the  '.lapse  in  Argentine,  Greek,  Japanese, 
and  Russian  bonds  has  been  unpleasant.  German  .",  per 
cents,  also  continue  t<>  lose  ground,  and  could  not  In' 

sold  much  above  So.  Brazilian  bonds  have  been  un- 
affected. The  postponement  oi  the  new  loan  would 
have  caused  them  to  rally  in  ordinary  circumstances. 

Home  and  Other  Railway  Stocks. 

All  the  English  Railway  dividends  have  now  been  de- 
el  ired,  .mil  w  •  must  repeat  the  hackneyed  saying  that 
in  ordinary  circumstances  their  effect  on  prices  would 
have  been  favourable.      No  company  of  any  importance 


has  paid   less  on   its  ordina  than   it  did   a 

ago,  and  some  lew  have  paid  a  frai  tion  n 
those    who   just    maintained    the   dividend,    :: 
Western  is  conspicuous  in  showing  the  ,  have 

ased  it  bad  the  board  so  pleased.     A  belated  wi>- 
dom,  however,  seems  to  have  touched  the  minds  of  the 
Company's  directors,  and  they  have  actually  put 
^.70,000  to  form   the  beginning  of  a   1 
would    have   been   held   an   excellent    symptom   hai 

able  to  stop  to  think   about   it.      As  it   is,  the  in- 
cident  has   passed   almost    unnoti 
the   newspapers,    and   the   market    has   been    I 
declining  day  after  dav.     Investment  ,  but  in  a 

1  tin),',   timid  fashion,   which  renders  the  voluil 

buying  wholly  inadequate    to   dispel    the    black 

Stocks   have   not    lost   ground   much   on   the   Week,    hut 
they  do  not  like  to  be  looked  at.   North  London  actually 
rose  on  the  report.     Preferences  rat 
rent. 

The  weakness  extends  to  other  railvvav  but 

has   been    most    conspicuous     in     the    Yankee     market. 
where  the  demoralisation  has  been   such,  owinj^  to  the 
crash  of  prices  on   Wall  Street,   that   most   people  have 
avoided  the  spot.     It  is  just  as  well,  be  a  use  the  trouble 
is  by  no  means  over  in   New    York,  in  spite  of  the  rally 
brought  about  last  night  by  "  bear  "  closing  on  Wail 
Street.      It   may  be  that   the  Standard  Oil  people  have 
1  to  support  prices  in  revenge  for  the  heavy  fine 
imposed  upon  the  company  by  the  Chicago  judge,  but  it 
may  also  be  that  many  of  these  stirring  and  bold  finan- 
ciers are  getting  to  the  end  of  their  tether,  they  and  the 
credit  companies  they  have  utilised  in   their  camp 
of  robbery.      Any   way.    New    York   is   the  chiet   visible 
danger  spot  in  the  world  of  finance,  and  the  best  thing 
people  here  can  do  is  to  keep  away  from  it.  B 
able  to  follow  the  ups  and  downs  with  serenity  of  mind. 
Yesterday  the  market  was  treated  to  the  pleasing  news 
that   the   Union   Pacific    board    has  graciouslj    -onde- 
SCended,    after   a   delay    suited    to   its   game,    I 
another  quarterly  dividend  on  the  company's  ordinary 
stock  at  the  rate  of  10  per  cent,  per  annum,  and  after 
a   violent   day's  contest    between   the  rival   players     the 
shares   left   off   Sj    better.      That   their  price  should  be 
under  140,  and  that  Southern  Pacific  shares,  which  are 
on  a  0  per  cent,   basis,   should  be  little  better  th 
OH    Wall    Street,    are   significant    indications   of   th 
state  of  affairs.    Our  own  tables  and  week's  p: 
mentS  impress  the  same  lesson. 

Canadian   Railway  stocks  have  also  been  flat,  partly 
because   the    Montreal    market    is   in    intimate     relations 
with   that   of   New    York,   but   also  because   th( 
reports    from   the   north-west    have   not    only 
be  glowing,   but   become  unfavourable.      Very   little  is 
allowed   to  transpire,   but   we  did   note   that    the   v 
yield  in  the  model  province  of  Manitoba 
be  Only  an  average  of   14  bushels  to  the  acre,  and  that 
in  the  more  northern  provin  berta  an 

chevvan  the  crop  situation  is,  to  say  the  least  of  it, 
extremely  precarious.  What  a  failure  of  the  Canadian 
harvest  would  imply  we  need,  not  pai.  -   ribc.  but 

holders  of  Grand  Trunk  and  Canadian  Pacifii 
live  securities  are  obviously  waking  up  to  th 
as    well    as    holders   of    Hudson's    Bay    shares,    an 

magnificence  in  lmoss  trail; 

dividends  can    stav    the   dwindle.      The  circular  of   the 
Canadian  Agency,  however,  sav  >  that  if  early 
not   S|x>il   the   prospect,    the   northern   crops    v 
right,   though   Manitoba   will  be  below    the  a 
South   American    Railvvav    stocks  h 

d   throughout    the   week,    without   any   parti 
fall.         Business      is     on      a      mean      -  md      that 

is     enough     to     prevent     anything     like     a    movement. 
Mexicans     have     been     without     life,    and     the     ■_ 
consolidation   project   of  the   Mexican  Government 
lelt    holders    of    the    Central    and    National   COmp.1i 
securities  indifferent. 

Bank  Smvki-.  vxd  Commerciai    vm>  [ntm'STRial 

K  tilts. 

There  has  been  a  slight  tendency  shown  in  the  Bank 
shares  market  to  slip  back,  but  it  does  not  imply 
thine,    more   than   the    sympathetic    movement    of    the 


184 


Zbe  3nve8tors'  TRevfew. 


[August  10,  1907. 


various  sections  of  the  Exchange.  Guinness's  stock 
has  been  strong,  but  not  the  rest  of  the  brewery  market. 
On  the  whole,  commercial  undertaking's  have  been  by 
comparison  steady,  and  a  scattered  business  is  visible 
therein.  It  never  amounts  to  much,  however,  and  the 
speculation  lately  so  active  in  the  shares  of  motor  com- 
panies and  in  nitrate  shares  has  nearly  disappeared. 
Motor  shares  still  incline  downward,  and  we  note  a 
nasty  drop  in  Argyll  Motors  debentures,  as  well  as  in 
the  debenture  stock  of  the  Illustrated  London  News. 
Other  debenture  issues  have  tended  to  improve.  The 
Insurance  market  is  also  as  near  as  may  be  dead,  with 
drops  here  and  there,  and  precious  little  goes  on  in 
gas  stocks  or  in  iron,  coal,  and  steel  securities, 
although  they  also  betray  some  weakness,  as  well  as 
Telegraph  securities.  Peruvian  Corporation  stocks 
have  relapsed.  I3.E.T.  issues  show  a  slight  recovery. 
Friday  Evening's  News. 

What  the  evening  placards  call  "  another  record 
price  "  was  reached  to-day  in  Consols.  They  touched 
81 J  for  money,  and  some  say  2s.  6d.  less  than  this,  but 
the  closing  price  was  better  at  about  yesterday's 
figure.  The  selling  was  said  to  be  coming  from  Man- 
chester, because  of  the  troubles  it  is  wrestling  with  in 
connection  with  the  Egyptian  collapse,  out  of  which 
many  small  embarrassments  have  arisen,  and  a  few 
failures,  but  that  does  not  seem  a  likely  story.  What, 
however,  seemed  to  be  true  was  that  Berlin  has  been 
a  kind  of  agony  seller,  and  it  does  not  take  much  stock 
to  depress  the  market  10s. 

Berlin  has  also  been  a  heavy  seller  of  Canadian 
Pacific  shares,  which  are  a  favourite  on  its  market,  and 
to-day's  price  again  dropped  back  about  $5,  making 
the  decline  $10  in  two  days.  There  were  reports  that 
a  big  German  discount  company  was  in  difficulties,  but 
naturally  a  story  of  this  kind  could  not  be  verified. 
What  was  obvious  was  the  weakness  of  the  Bourse  and 
the  readiness  to  sell. 

Yankee  shares  were  rather  better  this  morning,  be- 
cause Wall  Street  closed  above  the  worst  yesterday  on 
"  bear  "  repurchases,  but  the  market  soon  gave  way 
again,  and  churned  about  with  very  little  going  on, 
closing  above  the  worst.  Mexican  things  were  com- 
paratively steady,  but  Grand  Trunk  stocks  were  in- 
clined to  recede  on  the  disappointment  of  the  market 
with  the  dividend  declaration,  or  rather  with  the  news 
that  ^,40,000  of  the  balance  left  after  paying  the  divi- 
dends on  the  first  and  second  preference  stock  is  to  be- 
set aside  to  form  the  nucleus  of  a  pension  fund. 

Throughout  this  week  the  Paris  market  has  been 
wonderfully  calm,  not  joining  in  the  selling,  and  even 
helping  a  little  to  sustain  quotations,  so  that  Rio  Tinto 
shares,  for  instance,  have  often  been  rather  an  active 
market,  and  although  the  price  left  off  to-night  about 
f  down  on  the  day,  there  was  much  more  freedom  in 
dealing  than  has  lately  been  seen. 


Bds.  1896  1,  to  96-98,  do.  5  p.c.  Ln.  1905  1,  ta  96-98,  Chinese  6  p.c. 
Gd.  Ln.  A,  to  102^-103^.  do.  6  p.c.  Gd.  Bds.  £,  to  102J-103J,  do. 
5  p.c.  Gd.  Ln.  Reg.  1,  to  101-103,  do.  5  p.c.  Stage  Bds.  J,  to  24$- 
24J,  Danish  3  p.c.  Gd.  Ln.  1,  to  85-89,  Egytian  Ins.  Stk.  1,  to  89- 
91,  Greek  5  p.c.  1881  2,  to  46-47,  do.  5  p.c.  1884  1,  to  46-47,  do. 
Monopoly  ij,  to  46-47,  do.  4  p.c.  Rente's  $,  to  36J-37J,  do. 
5     p.c.     1890    1,     to    45^-464,    do.    5    p.c.     Funding    Ln.     1,    to 


Highest  and 
Lowest 
this  Year. 
1907. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Fall:  2j  p.c.  Annuities  J,  to  89^-90^.  2j 
p.c.  do.  1,  to  79i-8oJ,  do.  Acct.  I*.  to  793-80^,  Guaranteed  Acct. 
Exchequer  2}  p.c.  f ,  to  9697,  Local  Loans  Acct.  ),  to  94-94$, 
Transvaal  Gov.  Acct.  J,  to  92J-92J,  India  3 J  p.c.  Acct.  j,  to  97-97J, 
do.  3  p.c.  Acct.  i,  to  84^-85^.  do.  2i  p.c.  Acct.  A,  to  70*71$. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Swansea 
Hbr.  J,  to  97-98.  Fall:  Metropolitan  Cons.  3$  p.c.  j,  to  99-100, 
Corp.  of  Lon.  3  p  c.  1923  1,  to  89-91,  West  Ham  3  p.c.  Stk.  ij,  to 
75-78- 

COLONIAL  ANDPROY.  GOVT.  SECURITIES.— Rise:  Queens- 
land 4  p  c.  1924  J,  to  105-106,  Tasmanian  4  p.c.  Stk:  1,  to  104-106, 
Trinidad  4  p.c.  1,  to  103-105.  Fall:  Ceylon  3  p.c.  1,  to  85-87, 
N.S.W.  3J  p.c.  1924  1,  to  99-101,  N.Z.  4  p.c  Cons.  J,  to  106-108, 
Queensland  3  p.c.  $,  to  85-86. 

CORPORATION  STKS.  (COLONIAL  AND  FOREIGN).-Rise  : 
Christiana  1,  to  99-101  xd.,  Rio  de  Janeiro  J,  to  864-87$  xd.  Fall  : 
Johannesburg  1,  to  87-89,  Rosario  6  p.c.  1st  Nos.  1,  to  53-55.  do. 
6  p.c.  2nd  Nos.  1,  to  53-55.  d°.  5  P-c-  Bds.  1,  to  53-55,  do.  Sterl. 
Bds.  1,  to  52-54,  Tokyo  1,  to  g6-98xd. 

FOREIGN  STOCKS,  BONDS,  &c— Rise  :  Bulgarian  1902  2,  to 
101-103,  Chinese  Silver  Loan  $,  to  105-106,  do.  Imp.  Rly.  Ln.  J.  to 
looj-ioij  xd.,  Dutch  3  p.c.  Certs.  1,  to  89-92.  Fall:  Argentine 
5  p.c.  1886-7  J.  to  100-101,  do.  3$  p.c.  Ext.  1,  to  71-72,  do.  B.A. 
Water  $,  to  99-100,  do.  1897  1,  to  8i$-82|,  do.  1898  1,  to  81J-825, 
do.  1899  1,  io  81J-82J,,  do.  4  p.c.  Gd.  Bds.  1,  to  8i$-82$,  do.  4  p.c. 
Gd.  Bds.  1900  1,  to  81J-824,  do.  Pt.  of  B.A.  $,  to  100-101,  do.  5  p.c. 
Inter.  Gd.  Ln.  $,  to  354-36,  B.  Aires  (Prov.  of)  ij,  to  57-57*,  Bul- 
garian 1892  $,  to  102-103,  Chilian  4$  p.c.  1887  $,  to  88-91,  do.'s  p.c 


Last 
Carrying 
over  Price. 


(Actual  dividends  paid  for  each        Price 
completed  year  are  give    in     last  week 
parentheses.) 


Price 
this  week. 


878 
87ft 


988 


92? 


146A 
«54i 


84* 

951 
86 

874 


99? 
865 
73 
644 

83? 

81 

90 

102$ 
98J 

104 

1014 
92 

100 

102I 
gcj 
82* 

ioiJ 
671 
74 
91J 
944 


24i 
74 

10J 
474 

59i 

23i 

I2t 
69 

924 

J2l| 

9*4 

454 

12i 
64 

60j 

6M 

3'4 
1371 
140A 

71 

32i 
141 

42! 

97 
101I 

364 

i 

734 
24 
148 
120 

4C| 
lit  . 
77'i 
374 
63i 
55 
9ii 

20J 
I50£ 

14 
178 


110J 

nu 
103 

944 
124 

904 

621 

5l 
69 

401 
137 

ti9h 

12.'. 
199 

»7 

485 


Consols  (2$  p.c.  Money) 
Do.     Account  (Aug.  1) 

Local  Loans  (3)    . . 

London  County  <3p.c.) . . 

Metropolitan  Water  Board 

National  War  Loan  (2!  p.c.) 
Do      Account  (Aug.  1) 

Transvaal  Loan  (3  p.c).  • 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2A  p.c.  Stck.  red.  1926 
Do.   3j  p.c,  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantees 
Chilian  4%  p.c.  1886 
Chinese  5  pc.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    , . 
Japan  5  p.c.  1901-2 

Do.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (54  p  c.) 

Do.      Def.  (5  p.c.)     .. 
Caledonian  Ordy.  (3^  p.c.) 
Do.        Def.  (1  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c).. 

Chatham  Ordinary 
City  and  South  London  (2|  p.c.) 
Furness  (»  p.c.) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3I  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c) 

Do  Det.  02)  .. 
Great  Western  (5g  p.c). . 
Lane,  and  Yorks.  (4$  p.c) 

Metropolitan  {1) 

Metropolitan  District    .. 
Midland  Pref.  (24  p.c    . . 
Do.    Def.  (22  p.c)    .. 
North  British  Pref.  (3  p.c. 

Do.         Def.  (1  p.c) 
North-Eastern  (6&  p.c.) . . 
North-Western  (t>g  p.c.) 
South-Eastern  Ord  (2^  p.c.)  . 

Do.  Def. 

South-Wesiern  Ord.  (53  p.c) . 

Do.  Def.  (12  p.c.)  . 

Atchison  Shares  {4) 
Baltimore  &  Ohio  (New)  (5)     . 
Chesapeake  &  Ohio  (1)  .. 
Chic.  Mil.  &  St.  Paul  (7 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Reading  Shares  (ij) 
Southern  Pacific  (2$) 
Southern    .. 
Union  Pacific  (8  ... 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 

B.  A-  Ot.  Southern  Ord.  (7)  . 

B.  A*  and  Pacitic  Ord.  (7) 

B.  Ay   and  Rosario  Ord.  (6)     . . 

Do.  do.       Deferred  (&) 

B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  U£)      .. 
Cordoba  Central  Deb.  (4)  ^Ceii 

Nth.  Sec.)        

Do.  Income  Deb.  Stk.  (3J)     ,. 

Cuban  Central     .. 

Leopoldiua  (4) 

Mexican  Old.  Stk 

Do.      ml  Pret.  (8) 

Do.    2nd  Pref.  ij^')     .. 

Niltate  Ord.  (8) , 

San  Paulo  Brazilian  {iz> 
United  of  Havana  Ord.  Stk. (7$) 
Coats  J.  and  P.  (23) 
Do.  Pret   <2o)    .. 


lit 

944 

87 

88* 

97| 

974 

93 

374 

854 

71I 

644 

834 

8oJ 

90 
1024 

98 
104 
ioij 

92 
100 
I02l 

90 

i.1 

101J 
671 
74 
9.J 
944 

103 
76 

Ml 

74 

544 

I0j 

46 

574 

22j 

67  xd 

92J 

354 
120$ 
964 
41  xd 

63 
60 

67 
31 

I35J 
'394  , 

69  xd 

29I 
1384 

42 

944 
100 

364 
135 

29I 

73 

24* 
144  xd 
n6xd 

1 144 
764 
37 
6* 

524 

193 

,4oJ 

14 
i/9l 

27« 

7-* 

no 

1-3 
116 

102* 

95 
I -4 
91 

90 

02* 
51 

70 

46 
Ij7 

89 

.2* 
196* 

»7 

480 


46-47,  Japan  5  p.c.  Bds.  1895-6  j,  to  99-100,  do.  4  p.c. 
Ster.  Ln.  1,  to  81J-82,  do.  4J  p.c.  Ster.  Ln.  J,  to  92J-93, 
Nicaragua  Rys.  1,  to  71-73,  Para  5  p.c.  Gd.  Bds.  1,  to  88-90, 
Russian  4  p.c.  Cons.  Ser.  II.  J,  to  73  74,  do.  Ser.  Ill-,  iA,  to  70-74, 
do.  5  p.c.  Ln.  J,  to  834-83 j,  San  Paulo  5  p.c.  1888  1,  to  90-93,  do. 
5  p.c.  1889  1,  to  93-95,  Venezuela  J,  to  44-45,  German  Imp.  1,  to 
80J-815,  Japan  5  p.c.  Cons.  Ln.  J,  to  45-46,  Prussian  Cons.  3  p.c.  1, 
to  80-82. 
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RAILWAYS. -Ordinary  Shares  and  Stocks— Rise:  N.  London 

2,  to  87-92,  Pt.  Talbot  4,  to  11-12,  Sheffield  I'is.  J,  to  )M,  Fall  : 
Harry  Ord  2,  to  180-185,  do.  I'refd.  r.  to  96-98,  do.  Defd.  1.  to  83- 
86,  Cardiff  1,  to  86-89,  Centl  Loo  PM.  1,  to  91-93,  Glasgow  and 
S-W.Pfd  Ord.  *,  to 60-61,  do,  Dfd.  Ord.  4,  to  30-31,  Gt.  Nthrn. 
Cons.  "A"  1,  to  31-32,  Barnslev  },  to  484.48$.  S.-Western  Pfd. 
Ord.  1,  to  97-99,  Brighton  Pfd.  Ord.  1,  to  130-132.  do.  Certs.  4,  to 
6-7,  Tilbury  1,  to  112-116,  N.  Staffs.  1,  to  94-96,  S.-Eastern  Prefd. 
Ord.  2,  to  104-iooxd. 

Leased.-  Fall :  E.  Lincoln  1,  to  160-163,  Lon.  and  Blackwad 
Cons.  1,  to  uo-iaaxd. 

Debentures.— Fall  :  Cambrian  ••  B  "  Deb.  1,  to  96-99.  do.  "  C  ' 
Deb.  1,  to  88-91,  do.  "  D  "  Deb.  1,  to  69-72,  Barnsley  2nd  Deb. 
1,  to  103-106,  N. -Eastern  1,  to  86-88. 

Guaranteed.- Rise  :  S. -Western  5  p.c.  Rent-ch.  J,  to  140-142. 
Fall :  Glasgow  and  S.-W.  4  p.c.  1,  to  110-112,  do.  4  p.c.  Kent-ch.  1, 
to  110-112,  Gt.  Centl.  and  Mid.  1,  to  98-100,  Gt.  Eastern  4  p.c. 
Irred.   1,   to  108-110. 

Preference.— Rise:  Neath  2,  to  39-42,  Sheffield  Dis.  4,  to  10-11. 
Fall  :  Caledonian  4  p.c.  Pref.  1904  1.  to  107-110,  do.  4  p.c.  Pref. 
1906  1,  to  107-110,  Gt.  Centl.  4  p.c.  Pref.  1891  5,  to  55-60,  do.  4 
p.c.  Pref.  1894  1,  to  42-45.  Gt.  Eastern  4  p.c.  Pref.  1,  to  io6-io8xd., 
Barnsley  34  p.c.  Pref.  1,  to  92-94,  Brighton  Cons.  Pref.  2,  to  129- 
132,  do.  2nd  Pref.  1,  to  128-131,  Chatham  Arbitrtn.  Pref.  1,  to 
70-72,  S. -Eastern  Vest.  Cos.  4  p.c.  I,  to  103-106. 

INDIAN  RAILWAYS.— Rise  :  Scinde  Punjaub  "  B"  \,  1024-25, 
Nizams  St  ck,  1,  to  113-117.     Fall:  E.  Bengal  Deb.  1,  to  107-11 1. 

COLONIAL  RAILWAYS.— Fall:  Beira  4J  p.c.  ij,  to  37-41, 
Mashonaland  1st  Mort.  1,  to  73-77,  do.  Guar.  Debs.  1,  to  82-85, 
Quebec  and  Lake  St.  John  Inc.  25  yr.  6  p.c.  3,  to  29-32,  Temis- 
couata  1st  Mtg.  2,  to  30-33,  do.  Certs.  2,  to  30-33. 

AMERICAN  RAILWAYS.-Fall:  Alabama,  NO.  "  B "  Def. 
■}«•  t0  TC"A'  Atchison  Prefd.  2,  to  93i"94i.  Chicago  Milw.  Prefd. 
5,  to  145  155,  Erie  1st  Prefd.  3,  to  58-59,  do.  2nd  Prefd.  2,  to  40-42, 
Gt.  Nthrn.  6,  to  127-131,  Mex.  Cent.  1,  to  no-iii.  Minneapolis  5$, 
to  100-110,  Missouri  Com.  2,  to  67-69,  Nat.  of  Mex.  1st  Prefd.  J,  to 
49-51  xd.,  do.  2nd  Prefd.  4.  to  20-22,  Nthrn.  Pac.  7.  to  126-130, 
Rock  Island  2,  to  20-21,  Wabash  Prefd.  2J,  to  23-24. 

Bonds  (Gold).-  Rise:  Central  Pac.  1929  1,  to  85-87,  New  York 
Cent.  3.J  p.c.  Gold  Micb.  Cent.  Collat.  2,  to  84-87.  Fall :  Atchison 
1955  2,  to  95-97,  Mex.  Cent.  Inc.  Bonds  1,  to  21-22,  Norfolk  and 
West.  1944  24   to  88-92,  Pennsylvania  1915  1,  to  92-94. 

Bonds  (Sterling).— Rise:  Illinois  Cent.  4  p.c.  Mort.  ij,  to  102- 
106. 

FOREIGN  RAILWAYS.-Rise:  Argentine  N.E.  Ord.  Deb.  1. 
to  75-77,  Brazil  Gt.  S.6  p.c.  Stelg.  Debs.  Wtn.  1.  to  97-99xd.,  do. 
l893  J,  to  94-96xd.,  B.A.  and  Rosario  Prefce  j,  to  16-17,  do. 
Roi-ario  Deb.  t,  to  102-104,  Cent.  Uruguay  West  Est.  Debs.  1,  to 
85-87,  Egyptian  Delta  54  p.c.  Prefce.  4,  to  94-10  xd.,  Guayaquil 
Rly.  Bds.  1,  to  38-40,  Mex.  Eastern  1,  to  102-104,   Swedish    Cent. 

5  p.c.  1,  to  99-101,  do.  4  p.c.  1,  to  98-100,  W.  of  Havana  4.  to  12- 
124.  Fall:  Arauco  Prefce.  J,  1045-5,  Argentine  N.E.  Ord.  Deb. 
Stk.  Cert.  4,  to  75 -77,  Arica  i,  to  4-44,  B.A.  and  Rosario  New  Shs. 
J,  to  6J-6J,  B.A.G.S.  Exten.  Shs.  j,  to  104-10},  do.  2nd  Iss.  J,  to 
104-104,  Cartagena  1,  to  68-70,  Colombian  Nat.  2nd  Mort.  1,  to  66- 
68,  Cordova  and  N.-W.  2,  to  29-32,  Costa  Rica  4,  to  254-26)  xd., 
Cuban  Cent.  Prefce.  J,  to  10-104,  E.  Argentine  Stk.  1,  to  114-116, 
Entre  Rios  Ord.  1,  to  384-394,  do.  1st  Prefce.  1,  to  89-91,  do.  2nd 
Prefce.  2,  to  58-60,  Gt.  W.  ot  Brazil  Ord.  i,  to  toj-ioj.  do.  Ord. 
Shs.  1907  i,  to  3J-4I,  do.  Prefd.  i,  to  nj-i2j,  Interoceanic  Pfd. 
J,  to  1 04-11,  do.  4  p.c.  Deb.  1,  to  93-95,  do.  "  B  "  Deb.  1,  to  116- 
118,  Manila  "  A  "  Deb.  1,  to  82-84,  do.    "  B  "  1,  to  72-74,  Mexican 

6  p.c.  Perp.  Deb.  1,  to  140-142,  Mid.  Uruguay  Deb.  1,  to  82-84, 
Ottoman  (Aidin)  Ord.  4,  to  20-21,  Paraguay  Cent.  Deb.  1,  to  67-69, 
Piutus  Athens  3  p.c  lids.  1,  to  59-61,  Salvador  5  p.c.  Prior  Lien 
I,  to  96-98,  do.  Mort.  Deb.  4.  to  81-82,  San  Paulo  4  p.c  Deb.  1,  to 
101-103,  S.  Austrian  3  p.c.  Ob.  J,  to  12-124,  do.  (series  X)  i.  to 
12I-12J.  Taltal  Ord.  i,  to  6J-6J. 

BANKS  AND  DISCOUNT— Rise:  Land  of  Egypt  4.  to  7-74, 
Nat.  of  Egypt  J,  to  toj (-20*,  Union  of  Aus.  4,  to  6o4-6i4xd,  Fall: 
Hank  ol  Africa  i,  to  B£8f,  Ldn.  and  Prov.  J,  to  2oJ-2i}xd.,  Ldn. 
and  River  Plate  New  .4.  to  49-50,  Ldn.  and  Westminster  j,  to  51-52, 
Natal  ••  H  "  j,  to  3-34."Nat.  Dis.  ,„to  8-8*xd.,  Nat.  Prov.  /104  pd. 
4,10  j8-39jxd.,  do.  £12  pd.  i,  to.f4-.15xd. 

BREWERIES  AND  DISTILLERIES.-Rise  :  Charrington  1,  to 
75-7.Sxd.,  Groves  (John)  Deb.  i,  10  89-oixd.,  Guinness  (Arthur) 
Ord.  .:■  to,    Milwaukee   I,    IO  55-60,    Mitchell  and  Hut.    A 

Deb.  1,  to  90-92,  Ohlsson's  Pref.  f.  to  5J-6J,  Shipstone  (James)  1, 
Bf.  j,  to  35-44,  Smith  (John)  Pref.  4,  to  9-94. 
U.S.  Brewing  Deb.  1,  to  97  1  'V  Combe  Deb.  1,  to  69-71. 

Fall:  AllsoppOrd.  1.  to   12-14,  ll°-   1>ref-  *>  t0  '  A  P-c 

Deb.  1,  to  60-63,  tl0-  4  Px-  ,)eu-  '■  to  45-49.  City  of  Ldn.  Ord.   1, 
to  27-32,  Colchester   Pref    4,    to   34-4,    Courage   Pref.    1,   to 
End  I  lis.  ,.  I.,    0-72,  St.  Louis  Pref.  J,  to  74-8. 

CANALS  AND  DOCKS  -Fall:  Suez  Canal  3.  to  174-179- 

COMMERCIAL,     INDUSTRIAL,    4c.~  Rise  :  Aux  Class,- 
7P.C.  Pt,    ,'6,  to  5 -5},  clo      Ml.    lib.    1,    to    i"  1  103,  Bibi  Eybat  Pet 

£1  pd,  k,  to  ,;,  ,7,;.    Bradford    Dyers  rum.  Pf.    1.3a    to   1  i-.i-: 

do   Mi    Pii.  1 ,  to  9  1  11  m  ,  Calico  Pri&)ers  Mt. Db.  1,  to  93- 
9jxd,  Carlton  Hotel  Red.    Mi.nl>    1,  to  02-95xd,  1  Nitrate 

i,  to  171-iSi,    Crossley     (|.)    Ord.    fa,    to    2-24xd,     Fore    Street 
10     |]    |},     Harrod't     Stores  Ord.    ,'.  ;  "«,  do. 

Founders'  Shr».    .  Havana  Cigar  70.0   4,  to  98-104, 

Hovis  Bread  Ord  '    Bros.  1st  Pf,  J.  to  10J-11J, 

Upton  0  ii-i,«,    Millar's   K.irn   Prf.  fa,  to   :i-\';.. 

Explosives  Mt.  Db.  5,  to  50-70,  New  Tamarugal  Nitrate  Mt. 
Dlis.  1,  to  n  to  >|-ajxd,  Palace  Theatre 

I  \.  and  1  •'.)   1'it    I,  10  t-'J-i-'i,    Plummer    K  I    fa,  to 

•A- It,  Rosario  Drainage  2nd  Db.  1,  to  58-60,  Salt  U.  Prf.  £,  to 
■4J-44,  Spiers  and    Pond   Prf.  J,   to  4I-4L  Telegph.  Const.  &c.  £11 


pd.  J,  to  3i-33xd,  Drury  I-ane  Theatre  fa,  to  J-J,  Valparaiso 
Drainage  1,  to  95-97,  Weldon's  Ord.  fa,  to  l|-iB  Fall:  Argyll 
Motors  Mt.  Db.  6,  to  80-85,  Assoc.  Pert).  Cement  Prf  fa,  to 


Drainage  1,  to  95-97,  Weldon's  Ord.  fa,  toi|-iI  Fall  'Argyll 
Motors  Mt.  Db.  6,  to  80-85,  Assoc.  Pert).  Cement  Prf  fa,  to  71-7*. 
t   p.c    Db    I,    to   83-86,    Bell's   Asbestos    1-32.  to   iJJ-iil, 


Bleachers  Ord.  1-32.  to  fa.j.  Borax  2nd  Db.  1.  to  107-109.  Brit. 
Aluminium  "A"  Prf.  *,  to  4 j  5+,  Brit.  T.  Table  Ord.  fa.  to  sfaifa. 
Bucknall  Pref.  J,  to  4J-5J,  Carlton  Hotel  Ord.  fa.  to  t  1-32—1  5-32. 
Chinese  Engin  Ord  fa,  to  2j-2fl.  Cook  (J.  W.)  i,  to  24-3,  Powfcr 
(D.  and  I .)  Mt.  Db.  24,  to  85-90,  Gordon  Hotel*  Ord.  4.  to  4  44«d. 
Gramophone  Ord.  fa,  to  34.3R.  Hill  (R.  and  J  )  Prf  J.  to  2»-2f. 
HomeandColnl.  Sirs.  Ord.  A,to2j-2i,do.Cum  Pref  , 
Illus.  Lon.  News  Ord.  fa.  to  ,\-ftxd,  do.  Mt.  Db.  3.  to  60-65.  Io<"» 
Rub.  and  Gutta  Per    /10  pd.   4.  to  144-154,  Jay's  Ord    1-32,  to 


ii-i8,do.  Prf.  J,  to  5-54,  Lake  Copais  "A"  2,  to  35-37.  Linotype 
"A"  Db.  1,  to  65-69,  I-ovell  and  Christmas  Prf  i.  to  5-5*.  Nobel 
Dynamite  Hearer  Warr  L  to  15-154.  Portman  Estate  Prf.  i.to 
1-2,  Reid  (R )  Mt.  Db.  1,  to  101-105.  Kusjn.  Petrolm  6pc .  I  ■ 
to  5560,  San  Lorenzo  Nitrate  J.  to  8f-9i,  Santa  Rita  Nitrate  4.  to 
u}-t2j,  Silver  IS.  W.)  fa.  to  o-oj.  Tower  T.  Ord.  fa.  to  ft-A,  Van 
den  Berghs  Ord.  fa,  to  1J-2,  Waring  and  Gillow  Irred.  Db.  1.  to 
75-78. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Bournemouth  and 
Poole  44  pc.  Pref.  I,  to  10-104,  Edmundson's  Pref.  i,  to  t|  2L 
Newcastle-upon-Tyne  Nos.  75,001  to  87.500  at  10s.  pm.  4.  to  5-5J, 
Notting  Hill  Ord.  4,  to  MJ-12L  S  London  Ord.  J,  to  z-2t.  Fall  : 
Canadian  Gen.  4,  to  117-121,  Mexican  Light  and  Power  Cap.  Stk.  2, 
to  43-45,  Newcastle-upon-Tyne  Nos.  1  to  57,009  |,  to  6J-7.  do. 
Pref.  Nos.  1  to  75.000  4,  to  5-54. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  British  N. 
Borneo  5  p.c.  Debs.  14.  to  103-106,  Car  Trust  Realisation  Inc.  13ds. 

3,  to 22-27,  Egyptian  Estates  Ord.  fa.  to  ii  fj.  Fall:  British  S.  A. 
Ord.  1-32,  to  1  5-32-1  7-32,  Canada  N.-W.  5.  to  $85*95, 
Egyptian  Gov.  4,  to  994-1004,  Exploration  Ltd.  1-32,  to  -fi-J.  Hud- 
son's Bay  5,  to  84-86,  Kaffir  Consol.  fa,  to  Ji-H,  Pekin  Sbansi 
Shares  1-32,  to  ^-4.  Peruvian  Corp.  Ord.  ij.  to  7i-8j,  do.  Pref.  2, 
to  344-35i.  do.  Debs.  4,  to  101-102. 

FINANCIAL  TRUSTS  -Rise:  British  Invest.  Def.  Stk.  1.  to 
179-182,  Colonial  Securities  Def.  Stk.  I,  to  90-93.  Fall :  Brewery 
and  Commercial  Ord.  1.  to  69-73,  do.  Def.  1,  to  71-75.  Foreign, 
American,  and  Gen.  Def.  2,  to  100  103,  Gen.  and  Com.  Del.  2,  to 
105-108,  Mexican  Cent.  Ky.  "  B  "  Stk.  1,  to  76-78. 

GAS.— Rise:  Buenos  Ayres  Nos.  60,001  to  70,000  J,  to  ioJ-ii, 
Cagliari  J,  to  26-27.  Fall:  European  £10  pd.  4.  to  224-231, 
Imperial  Contin.  Stk.  4.  to  173-175 

INSURANCE  —Rise:  British  and  Foreign  Marine  J.  to  19-194, 
London  and  Lanes.  Fire  I,  to  23-24.  Scottish  Union  M  A  "  Shares 
i.  to  3J-38.  Thames  and  Mersey  J.  to  7J-7J.  Union  Marine  J.  to 
7J-7J.  Fall :  London  Guar,  and  Accd.  Ord.  14,  to  25-26.  Northern 
1,  to  74-76,  Phoenix  4.  to  31-32,  Royal  J.  to  244-25. 

IRON,  COAL,  AND  STEEL.— Rise:  Beyer  Peacock  Ord.  fa.  to 
jj-J,  Dorman  Long  2nd  Mt.  Deb.  1,  to  102-105.  Dunderland  6  p.c. 
1st  Ch.  Deb.  1,  to  82-87,  Fairbairn,  Lawson  jpc.  Pref.  1-32,  to 
1  1-32-1  3-32.  Pease  and  Part.  Ord.  4.  to  13.4-13!.  do.  Dfd.  4,  to 
ioi-iojj,  S.  Hetton  Ord.  {,  to  20-21.  Vickers  2nd  Mt.  Debs.  *.  to 
106-108.  Fall:  Babcock  and  Wil.  Ord.  4,  to  3»-4.  Bengal  Ord. 
fa.  to  ,V4f .  Cammell  Laird  Ord.  4.  to  7i"7l.  Dunderland  Prei  4, 
to  if-ui-  Guest,  Keen  Ord.  1-32,  to  2i-2j.  do.  Pref.  ^..to  6^-6,^, 
Harvey  U.  1-32,  to  23-32—25-32.  Measures  Ord.  fa,  to  fa-fa. 
Rhymney  Ord.  1st  Nos.  1-32,  to  2  19-32—2  23-32.  do.  New  fa,  10  24- 
l|,  Kichardsons  West.  Ord.  1-32,  to  23-32—25-32.  Swan  Hunter 
Mt.  Deb.  2,  to  91-94,  U.S.  Com.  Stck.  34,  to  33-33J.  do.  Pref.  if, 
to  101-102. 

SHIPPING.-Rise  :  Anchor  Line  Pf.  J,  to  9-94  Fall:  Gen. 
Steam  Mt.  Deb.  I,  to  97-99,  King  4,  to  64-7*. 

TEA.  COFFEE  AND  RUBBER.     Rise     Brit.  Indian  j.  to  3J 
I  loom  Dooma  4,  to   16-17,  Emp.  of  India  Pref.  4.  to  84-8}. 
Assam  1.  to  29-32,   Dumont  Mt.   Debs.   2,  1093-95,  Mabira  Forest 

4,  to  J-i4- 

TELEGRAPHS  AND  TELEPHONES.  Rise:  National  3I  Deb. 
>,  to  95J-97J,  do.  4  pc.  Deb.  4,  to  1004.1024.  Fall:  Anglo- 
American  6  p  c.  Pld.  4,  to  io64-i074xd.  do  Did.  £  .Chili 
J,  to  6J-7jxd,  National    Pref.   4.   to   106-ioSxd.    Western  Ord   4.  to 

\MWAYS    AND  OMNIBUS      Rise  :   Brisbane  Ord.   j 
3J-3I,  B  E  T.  Ord    i,  to  2|-jJ,  do.  Pref   4.  t  p.  Db. 

I.  to  100-103.  Calcutta  Ord.   4.  to  7J-8,  I  'rd.  J.  to  1- 

14.     Fall:  Anglo-Argentine  Ord.  4.  to  SA,-«A>  L.G.O.  Ord 
60-65,  P»*tl»  (W  A.)  Ord.  fa,  to  4-J. 


Company  Reports  and  Balance  Sheets- 
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pay  only  the  same  dividend  at  the  rate  of  3^  per  cent.,  carrying 
forward,  however,  ,£80,067  against  £42,002  brought  in  a  year 
ago.  But  this  carry  forward  is  fully  £5,700  less  than  the 
amount  brought  in  from  December.  As  usual  with  railways, 
the  heaviest  increase  in  working  charges  fell  upon  locomotive 
power  which  cost  £124,246  more.  Maintenance  of  way,  See., 
went  up  £11,165,  carriage  and  wagon  repairs  £23,773,  traffic 
expenses  ,£64,613  and  general  charges  £9,365.  Law  and  Parlia- 
mentary expenses,  too,  were  greater  by  £2,217,  but  there  was  a 
small  saving  of  £2,785  in  compensation,  there  being  an  increase 
in  the  sum  paid  for  damage  and  loss  of  goods,  but  a  decrease  of 
upwards  of  £7,000  in  the  charges  for  personal  injury.  A  saving 
of  £8,945  was  also  effected  in  the  charge  for  rates  and  taxes, 
but  steamboat  charges  went  up  by  no  less  than  £38,263,  and 
nothing  is  said  in  the  accounts  as  to  the  receipts  to  set  against 
this  heavy  item.  The  only  entry  at  all  relating  to  sea  carriage 
is  dock  and  harbour  dues,  wharfage,  tkc,  which  gave  £19,780 
in  revenue,  being  rather  more  than  £1,000  up.  Capital  expendi- 
ture in  the  half-year  came  to  £1,016,453,  OI  which  no  less  than 
£308,593  went  into  new  working  stock.  The  Cork  City  Kail- 
ways  and  the  Fishguard  and  Rosslare  Railway  and  Harbours 
took  £61,150,  and  £420,475  nett  was  sunk  in  lines  open  for 
traffic.  In  the  current  half-year  the  expenditure  is  put  at  £800,000 
including  another  £100,000  for  working  stock.  Premiums  to 
the  amount  of  £107,495  were  received  on  the  new  stock  issue 
during  the  past  half-year,  making  the  total  amount  received  by 
the  company  on  this  score  to  date  £10,430.330,  and  in  spite  of 
its  heavy  current  expenditure,  the  overdraft  on  capital  account 
at  the  end  of  June  was  only  £421,500,  or  less  than  half  the 
amount  of  the  trust  funds  in  the  company's  hands.  It  is  thus 
in  no  immediate  need  of  further  appeals  for  money,  but  an  in- 
definite amount  of  capital  outlay  lies  ahead,  and  the  company 
has  many  projects  in  hand  or  in  process  of  incubation  which 
will  demand  more  or  less  weighty  drafts  upon  capital.  The 
Cheat  Central  Railway  Hill,  for  instance,  has  become  law,  and 
under  it  the  joint  railways  of  the  Great  Western  and  Great 
Central  companies  are  to  be  leased  by  the  joint  committee  of 
these  two  companies  for  a  term  of  300  years,  renewable  in  per- 
petuity at  a  guaranteed  annual  rent  of  £87,500.  On  the  security 
of  this  rent  the  joint  committee  is  empowered  to  issue 
£2,500,000  Creat  Western  and  Great  Central  3%  per  cent, 
guaranteed  stock,  the  proceeds  being  paid  over  to  the  two  com- 
panies respectively  to  recoup  expenditure  already  incurred,  and 
to  meet  further  expenditure.  A  vote  of  the  proprietors  is  also 
to  be  asked  for  at  the  meeting  to  sanction  an  outlav  of 
£484,000  on  a  variety  of  small  improvements,  several  of  them 
being  mere  votes  on  account.  A  further  sum  of  £250,000  is 
also  to  be  devoted  to  the  Fishguard  and  Rosslare  Harbours 
undertaking,  and  an  issue  of  share  and  debenture  capital  to  an 
aggregate  of  £550,000  is  in  contemplation,  as  authorised  by  the 
Windsor  and  Ascot  Railway  Act  of  1898.  These  are  but 
samples  of  the  capital  demands  lying  ahead,  and  as  long  as  the 
outlay  continues  on  anything  like  the  present  scale,  while 
working  charges  tend  to  expand,  we  fear  it  would,  be  unwise 
to  speculate  "for  an  increase  in  the  dividend  paid  upon  the 
ordinary  stock.  The  dividends  just  declared  are  payable  on 
the  20th  inst. 

North-Eastern  Railway. 
In  the  June  half-year  this  company's  gross  receipts  amounted 
to  £5-017^'74.  an  increase  of  £275,526  on  the  corresponding 
half-year.  Expenditure,  however,  went  up  by  £195,937  to 
£  1-213,340,  so  'hat  the  increase  in  the  nett  receipts  at 
£1,804,334  was  only  £79,589.  All  branches  of  revenue  showed 
increases  except  the  cattle  traffic,  and  it  fell  off  only  £192.  In 
mineral  traffic  the  increase  was  £161,694,  in  goods  £63,672  and 
in  passengers  £26,714.  Parcels,  mails,  \-c,  gave  £5,205  more, 
and  the  miscellaneous  income  was  increased  by  £18,433. 
Against  this  we  have  to  place  very  heavy  increases  in  some  of 
the  items  of  current  expenditure,  locomotive  power  standing 
out  with  an  increase  of  £80,069,  followed  by  an  increase  of 
£46,334  in  traffic  expenses  and  one  of  £42,502  in  carriage  and 
wagon  repairs.  Compensation  also  went  up  by  £17,619,  and 
maintenance  of  way,  &c,  cost  £16,050,  the  only  substantial 
decrease  being  in  rates  and  taxes,  down  £12,289.  -Also  £2,SS9 
less  was  spent  in  law  and  Parliamentary  expenses.  One  reason 
of  the  increase  in  the  current  working  charges  was  doubtless  the 
augmented  train  mileage,  which  rose  by  611,806  miles,  but  dear 
coal  is  the  main  cause  and  higher  pay  follows.  The  proportion 
of  expenses  to  receipts  was  64  per  cent.  After  meeting  all  pre- 
ferential charges,  trie  directors  were  able  to  announce  a  dividend 
at  the  rate  of  5U  per  cent,  on  the  consolidated  stock  for  the 
past  half-year,  or  J  per  cent,  per  annum  more  than  in  the  corre- 
sponding half  of  1906.  This  absorbed  £863,866,  or  £19,^3 
more,  and  left  £101,017  to  be  carried  forward  against  £82,889 
brought  in.  Capital  expenditure  during  the  half-year  amounted 
to  £418,559,  against  which  £301,796  was  received,  including 
£22, 714  in  premiums.  Altogether  the  company  has  received 
in  premiums  on  its  stocks  and  shares  £5,827,609,  and  yet  at  tRe 
date  of  the  balance-sheet  the  capital  account  was  overdrawn  by 
£2,393,48^-  Of  the  past  half-year's  expenditure  £210,033  went 
into  lines  open  for  traffic  and  £128.221  into  new  working  stock, 
making  the  total  expenditure  to  date  on  working  stock 
£13,448,224.  Apart  from  £20,800  laid  out  from  capital  in  the 
six  months  on  the  Wilsons  and  North-Eastern  Railway  Ship- 
ping Company,  none  of  the  dock  and  shipping  undertakings  in 
which  the  Xorth-F.astern  is  interested  demanded  any  further 
capital  during  the  half-year.  For  the  current  six  months  the 
capital  expenditure  is  estimated  at  £592,700,  of  which  £50,000 
will  be  on  working  stock,  £85,000  on  the  Hull  Joint  Dock,  and 


£290,000  on  lines  open  for  traffic.  Of  this  last  item,  however, 
£50,000  is  attributed  to  Hull  Docks.  Interest,  rents  and  other 
fixed  charges  were  in  the  aggregate  rather  less  last  half-year 
than  in  the  first  half  of  1906,  but  debenture  stocks  required 
£2,475  more  and  £10,000  more  was  absorbed  by  North-Eastern 
Railway  4  per  cent,  preference  stock,  so  that  the  capital  charges 
do  eat  into  the  nett  revenue  year  by  year.  At  no  distant  date, 
moreover,  another  issue  of  capital  will  be  required,  because  the 
capital  account  is  overdrawn  by  upwards  of  £300,000  beyond 
the  amount  of  the  various  trust  funds  in  the  company's  -hands. 
F-ach  half-year  now  the  directors  set  aside  £20,000  to  the  re- 
serve, and  in  the  past  six  months  £35,000  was  charged  to  re- 
venue as  "  special  expenditure  on  motor  omnibuses  "  ;  hence 
the  balance  available  for  dividends  on  the  preference  and  ordi- 
nary stocks  was  only  £87,685  larger  than  in  the  corresponding 
half-year,  notwithstanding  the  saving  of  £9,209  in  the  fixed 
interest,  rental  and  other  charges.  What  becomes  of  the  money 
set  aside  to  reserve  we  cannot  say,  the  accounts  giving  no  in- 
dication. The  money,  in  other  words,  is  all  absorbed  in  the 
current  requirements  of  the  undertaking.  The  dividends  are 
payable  on  August   17. 

Midland  Railway. 

In  the  June  hali-vear  this  company's  gross  revenue  from 
traffic  rose  by  £245,873  to  £6,002,485  of  which  passenger  traffic 
gave  £28,307  more,  including  the  receipts  of  the  liurton  and 
Ashby  Eight  Railways,  merchandise  £69,798,  cattle  £2,745  and 
minerals  £145,023  more.  Profit,  however,  did  not  correspond 
for  working  expenses  amounted  to  £3,892,938  or  £210,474  more, 
so  that  of  all  the  large  gross  increase  only  £35,394  remained 
nett  gain,  the  ratio  of  expenses  to  receipts  being  64.86  per  cent. 
Miscellaneous  receipts,  however,  gave  upwards  of  £12,000  more, 
so  that  altogether  there  was  an  increase  of  £48,000  in  the  free 
revenue  and  the  directors  in  spite  of  an  expansion  of  about 
£18,000  in  the  prior  charges,  rents,  <\x.,  raised  the  dividend 
payable  on  the  old  ordinary  stock  by  %  per  cent,  to  5  per  cent, 
per  annum.  This  gives  25s.  each  to  the  preferred  and  deferred 
converted  ordinary  stocks.  Among  the  items  of  working  ex- 
penditure that  went  up  the  greatest  increase  was  in  locomotive 
power  which  at  £1,248,167  was  nearly  £141,000  higher.  The 
increase  in  maintenance  of  way  was  under  £21,000,  but  traffic 
expenses  rose  by  £45,321  and  there  was  also  an  increase  of 
£6,208  in  the  cost  of  carriage  and  wagon  repairs.  General 
charges,  too,  were  nearly  £3,000  up,  but  law  charges  fell  off 
almost  £1,000  and  compensation,  at  £33.796,  was  also  over 
£700  down,  while  the  company  saved  nearly  £5,000  on  rates  and 
taxes.  For  all  that  the  current  expenses  were  heavy  and  from 
the  way  wages  have  gone  up  in  all  branches  of  the  business 
except  under  repairs  and  renewals  we  fear  that  with  dear  coal 
added  the  second  half  of  the  year  will  show  no  improvement 
on  the  first.  Happily  the  Midland  board  is  now  restricting  its 
capital  expenditure  and  last  half-year  laid  out  only  £372,928  of 
which  a  mere  £26,519  went  into  new  working  stock.  On  lines 
open  for  traffic,  however,  the  expenditure  was  £.288,031  and  in 
the  current  half-year  an  outlay  of  £350,000  altogether  is  esti- 
mated for.  Small  as  such  aggregates  are  compared  to  what  used 
to  be  the  habit  of  the  board  they  must  involve  another  issue  of 
capital  at  a  not  distant  date  since  the  capital  account  was  over- 
drawn on  June  30th  last  by  £950,971.  No  doubt  the  company 
has  nearly  £1,700,000  in  trust  funds  to  draw  upon,  but  as  these 
appear  to  be  absorbed  at  present  wholly  in  the  business  it 
might  be  somewhat  difficult  to  lean  very  much  further  upon 
them.  And  what  is  now  the  position  of  the  superannuation  fund 
to  which  the  company  owes  £1,141,842?  Dividends  are  payable 
on  the  24th  inst. 

Metropolitan  District  Railway. 
The  best  we  can  say  about  this  report  is  to  express  thankful- 
ness that  it  is  no  worse.  There  is  indeed  some  improvement  on 
the  half-year,  in  spite  of  the  serious  decrease  in  the  number  of 
passengers  carried.  This  was  altogether  about  5,117,000,  of 
which  1,970,678  were  persons  lost  hitherto  travelling  with  work- 
men's tickets.  Probably  this  reduction  in  numbers  is  the  result 
of  the  higher  fares,  and  at  any  rate  the  average  receipt  per 
passenger  went  up  by  .24d.  or  14.37  P"  cent.,  so  that  the  gross 
income  of  the  year  was  after  all  only  £427  worse  at  £220,628. 
Working  expenses  were  brought  down  by  £22,976  to  £143,963, 
and  one  way  or  another  the  nett  revenue  account  deficiency  was 
reduced  to  £18,035  as  compared  with  £39,984  a  year  back.  To 
this,  however,  £10,156  has  to  be  added,  being  the  company's 
proportion  of  nett  revenue  arising  from  the  City  lines  joint 
undertaking  which  has  to  be  set  aside  to  provide  a  dividend  on 
the  4  per  cent,  guaranteed  stock.  That  stock  accordingly  gets  a 
distribution  at  the  rate  of  i$4  per  cent,  per  annum  as  against  a 
1%  per  cent,  rate  this  time  last  year,  and  the  entire  deficiency 
for  the  half-year  chargeable  to  capital  under  the  company's 
statutory  powers  is  brought  up  to  £28,192.  On  December  31 
last  the  amount  so  carried  to  capital  account  was  £47,860,  and 
the  entire  capital  expenditure  of  the  past  half-year,  this  included, 
was  £137,588,  about  £71,300  having  been  spent  in  rebuilding 
and  improving  stations  and  works  and  in  providing  more  electric 
rolling  stock.  How  the  company  is  going  to  go  on  meeting  out- 
lays of  this  kind  is  more  than  we  can^guess,  for  its  balance-sheet 
is  pitiful  to  behold,  the  capital  account  being  overdrawn 
£313,442  and  the  company  being  £250,000  in  debt  on  temporary 
loans,  which  it  has  no  means  of  paying  off. 

Alexandra  (Newport  and  South  Wales)  Docks  and  Railway. 
Gross  receipts   for  the  half-year  ending  June  30  show  an   in- 
crease of  £1,981  at  £129,785  and  working  expenses  an  increase 
of  £1,437   at   £75,771,   giving   a   ratio  of   59.49   per   cent,    com- 
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pared  with  59.29  pet  cent,  a  yeai  ago,     Netl  revenue 

up    /. S44    at   £52,577       fixed  ding    in  ten 

7  19,4  J7i  an  ;  f.'4". 

of   which   the   dividend!   on   the  A   and    B    preferec 
£34,322,  so  that  ,£8,817  remains  to  be  1  arried  forward  .,1   ,• 

i  lie   half-yew  -«d   to 

988  .'uid   the  estimated   further   spending  is  £570,000,   o( 

which  £303,000  will    1  during  the  current  half-year,  to 

meet   this   the  company    baa    furthei    •  apita]    powers   including 

loan  capital  of  £464,310.     In  th  0  lias  been 

<  d   from  the  compai  ei  ,  hence  the 

1  in    outstanding    accounts    ,£121,267     '■ 
0,540  due  to  the  company,  'ash  at  bankers  and  in 
mis  to  /.  14,0-^s-    Of  the  expenditure  on   new  works 
£14,748  ia  chargeabli    to  netl  revenue  account,  an  addition  of 
£8,780  during  the  six  months,  for  the  present  this  fig 

It  is  to  be  hoped   that  the  various  extensions  will   soon 
productive  enough  to  allow  this  item  to  disappear. 

Bast  and  West  Yorkshire  Union  Railways. 
I'or  the  half-year  ending  June  30  gross  receipts  were  £11,656 
an  increase  of  £221,   working   -  /'6,48a  an 

£1,195,  netl  revenue      theref  re  down  by  £974  to  £5,176.    Partly 

a  larger  balance  brought  in  and  partly  to  a  di 
in   i!n  i,   the  balance  of  nett   revenue,  after  pro- 

only  down  /iiiv      A  dividend  at 
the  rate  of  4  per  cent,  on  the  preference  stock  lei  5  to  be 

■..in]     Capital  expenditure  amounted  to  /70a,  during 
the  current  year  it  is  estimated  £68g  will  be  required,  and   in 
lupin-  half-years  a  tola]   of  £7,503,   but  the  unexhausted  powers 
ly  £1,626,  so  a  further  creation  will  have  to  be  sanctioned 

if  plan  cried  out.     The  general  balance-sheet   ih< 

balance   of   £869    on    ootatandii  ts    in   the    company's 

our.  but  £1,503  is  due  to  bankers,  and  cash  in  hand  is  only 
£15,  not   a  very  cheering  statement. 

Cokk  .wo  Macroom  Direct  Railway  Company. 

Irish  road  shows  an  increase   in  its  gross  traffli  -  for  the 
half-year  of  £253  with  a  total  of  £9,073,  and  working  ex] 
an    increase  of  £138  at  £4,933.  n   account   is  credited 

■with  £200,  and  the  balance  is  sufficient  to  pay  the  preference 
mtertst  and  a  dividend  at  the  rate  of  3  per  cent,  on  the  ordinary 
capital,  leaving  £4(19  to  be  carried  forward,  or  £67  more. 

BRAZIL  C.kkat  SOUTHERN   RAILWAY,   LIMITED. 

For  the  year  1900  this  company  again  shows  a  balance  to  the 
credit  of  general  revenue  account,  but  the  total  is  not  brilliant. 
Nett  revenue  in  milreis  shows  an  increase,  but  working  expenses 
absorb  all  but  £130,  as  the  balance  of  the  total  cost  of  the  new 
workshops  has  been,  written  off — a  correct  proceeding.  Apart 
from  this  extraordinary  expenditure  working  expenses  show  a 
decrease  in  percentage,  but  are  still  very  high  at  So1.,  pet  cent. 
Profits  on  working  the  Porto  Alegre  and  Uruguayans  roads 
show  an  increase  of  £608,  but  the  loss  on  the  ferry 
by  £93.  A  balance  of  £2,167  >s  shown  to  the  credit  of  the 
against   £3,861  >.   adjustment   of    exchange 

yields  a  debit  of  £464  instead  of  a  credit  of  £1,572,  nett  revenue 
is  therefore  only  £i,73Q  compared  with  £5,469.  Under  its 
guarantee  the  Brazilian  C.overnment  has  paid  £46,500,  transfer 
and  other  fees  and  interest  bring  up  the  total  of  nett  revenue  to 
£43,466,  debenture  interest,  sinking  fund  and  other  charges  re- 
quire all  but  £2,962  of  this  amount,  which  added  to  the  amount 
previously  brought  forward  brings  up  the  total  of  revenue 
to  £31,315.  On  the  other  side  of  the  balance-sheet  there  are 
unfortunately  various  suspense  accounts  amounting  to  £67,034 
and  until  these  have  been  wiped  off  the  auditors  in  their  report 
-tale  that  no  dividend  can  be  distributed.  The  balance-sheet 
show-  very  litt!<  change  in  its  totals.  Debentures  for 
have  been    redeemed    during  the  year  and    reserves   show   an    in- 

of   a    similar  amount,   the   liabililv    under    the    St.     I 
suspense  account  has  been  increased  by   £3,218  which  has  been 
on  the  credit  f"  the  amount  owing  by  thai  railway,  £i>7$6 

11  en    written   off    the.  discount    and   charges  "n    thl 

debentures  leaving  £8,419  still  to  be   dealt  with,  cash  at  £7.070 

shows  an  increase  of  £1,348.     In  their  report  the  directors  state 

here   appears   to  be   some    disposition    on    the    part   of   the 

in.  nt    to    settle    the    company's    claim    arising   out    of    the 

Iment  ol  ili<    Si     togelo  concession   ami  thei    hone  it  will 

rtly  arranged,     A  new  mad  is  under  construction,  which 

i.lv  bv  the  end  of  the  year  and  will  form 
a   link  Southern    and    the    railways    of   Kin 

Grande  do   Sul.      Apart   from    this  there   is  also   a    moverii. 
foot  to  build  an  international  bridee  across  the  Onarahi: 

:  with  the  N01  th-\\  estern  of  Uruguay  railway.     Both  these 
ni  this  company  in  time. 

\oK  1  11     I    "Mi'lN     K.MI  WAV. 

Gross  receipts  foi  th(  opening  half  of  the  year  were  £353, 

ise  of  £1,457,  but  the  expenses  were  reduced  by  tin 

674  at  £148,935,  the  proportion  of  ei 

rhere  was  ,1  del  rease  in  the  number  of  pS  arried 

of  605,285,  and  the  season  tickets  fell  1 

in  passenger  revenue  of  £6,011.     The  drop  ia  principally  i'.uv  to 
tition  at  lower  fares  oi   the  L.CXT.  tram-  along  the 

and   to   the   diminution    in    the  city    traffic    from 

tricts  'i  Kilbu  Hempstead  through  the  continued 

of    motor    omnibuses.      Happily,    there    were    aub- 

in   merchandise  and   minerals  which    went    up 

and  £1,148  respectively,  but  the  expenditure  side  of  the 
it  is  without  question  the  most  J 

ed  without  in  any  way  starving  the  line, 


ling 
the 


per 


so  far  as  we  can  see.     Nearly  /  1 

reduced  ah 

ges  fell  over  /=  per. -e« 

Then  rates  and  taxes  were  pulled  down  b 
highly  gratifying  saving,   lock  and  wharf    chargei   v 

and  credits  from   other 
Balance  of  nett  revenue  is  therefore  / 
and  the  balance  brought  in  was  larger 

t  altogether  the  h 

1  1       After  meeting  fixed  charges  an 
rs  add  £10,000  to  the  resent 
sums   withdrawn    in  the  last  year  or  so,  and 
dend   at  the  rate  of  4%  per  cent,   per  annum 
stock,  carrying  forward  £6,148      There  was  a 
account  of  capital  in  the  half-year,  but  th 
drawn  £98,325.    Dividend  payable  August  17. 

Caxthte  Railway  ' 

For  the  six  month-  to  June  30  the  gross  revenue  w 
an  increase  of  /  rking  cha 

£10,906  iving  the  nett   revenue  £4.54<« 

good     at    £86,174.       Merchandise     business    - 
wicrease,  and  the  revenue  from  mineral- 
principal  gain  was  in  the  dock  dues  and  01 
over  £11,000  at  £301,730.     The  volume  • 
during  the  half-year  was  the 
Hinting  to 
11,856,812   tons   per  annum,   furth<-i 

trade.      Important  items  of  expenditure  were  higher  all  ro 
the   principal   increase   being   connected   with   the    v. 
maintenance  of  docks  and  work  -nance 

£2,000,  locomotive  power  cost  about 
.meed  £2,172.  C.eneral  cha- 
Partial  .penses  were  all  on  a 

were  down  a  few  hundreds  and  law 
lower.      Balance  brought   in   from   the  pi  df-year 

£43,379,  an   increase  of  no  less  thai 

5,363  on  .1.  count  of  interest  1  'irse  of 

struction,  making  the  sum  available  £it>: 
Debenture  interest  t. 
general   interest  £4,502   more   at   £.m 
dividend.      Preference  and  preferred  ordinary 
before,  and  after  again  providing  a  dividend  at  3  [>er  cent, 
annum  on  the  ordinary  shares  another  £5.000  is  placed  to 
tingency   account  and   £31,381   extra   a: 

'  (  apital  expenditure  in  the  half-year  v 
the  company  cannot  go  on  much  longer  without  a  new 
because  the  account   is   overdrawn 
advances  and  loans  lrom  bankers  have  be* 
of  £1,374,433.     Th< 

nnage  measnrem<  nf 
of  the  Board  of  Trade. 

Cambria* 

A  very  poor  half-year  was  that  ended  June 

my.      Gross    receipts   -howed  a  de 
the  saving  in  working  exp» 
receipts  £142,121   and  expense- 
the  decrease   in   the  revenue  and  ascribe   it   to   the  general   de- 

ion  of  trade  in  the  district,  passa  rigei  -  fallen 

ofi   over  the  entire  system,  but  the  falling 
which  amounted  to  £3,568,  they  ascribe 

Optional  business,  and  they  hope  that  th 
be  only   temporarv.      The   balance   of   nett   re 
gainst  £491838  a  year  back,  bu- 

there  would  not  have  be«- 

iterest  on  the  "A."   "  B,"  and      1"      lebenture  -: 
fixed  charges,   such  as    .  id   general 

interest,   had  not  £1.500  been  taken  from  the 

IM   fund.       After    that,    too,    1 

id  to  the  new  half-year.     In  spite  of  this 
£7,052  was  spent  on  capital  account  within  the  -11  mont: 
that '  account    is   now   overdrawn    by    /  1  peny 

having  temporal  utstanding 

■  e  hopeless-looking  position  it  would  be  hard 
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-ers   carried   during  the   past   half-; 
5,423,595  compared  with   5.445,100  in  tl 
of    1906.     The  through  traffic  1 
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-low   but  stead' 
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nett  revenue  account  1-  u  {7.S84-     Balance 

larger  by  £402  at    I 

rig    the   fVuin    for    a|  • 
£11, ISO.     Fixed  charges  were 
preference    dividend     th*    din 

£4,433  meaning  that  once  more  the  unfortunate  ordinary 
hold,  no  dividend. 
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for  the    hslf-vear    to    June    30    amounted    to 

!-■  including  rents  and  tolls  and  dock  dues  from  the  Royal 

1,  an  increase  of  £11,162   as  compared   « 

•    last  vear.     Working  expenses  were  £t?o.roi».  an  UKTSjftS* 
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nett  decrease  of  ,£2,351  in  the  balance  carried  to  nett  revenue. 
The  balance  brought  in  was,  however,  £3,730  up,  and  with  a 
small  addition  from  interest  the  free  revenue,  after  paying  deben- 
ture interest,  rent  charges,  and  preference  dividends,  allows  of  a 
dividend  at  the  rate  of  3  per  cent,  per  annum  on  the  ordinary 
stock,  with  ,£5,891  forward  against  £4,690  a  year  ago.  Only 
£1,962  was  spent  on  capital  account  last  half-year,  but  the 
account  is  £16,245  to  the  bad. 

Great  Southern  of  Spain  Railway. 
There  .is  not  much  to  encourage  shareholders  in  the  report  just 
issued  by  this  company  for  the  year  1906.  The  nett  result  is  an 
increase  in  the  loss  of  £2,131,  making  the  total  to  the  debit 
of  profit  and  loss  account  £6,432.  Difficulties  appear  to  have 
been  numerous  and  working  expenses  have  been  very  heavy,  but 
an  effort  is  to  be  made  to  further  develop  the  mineral  traffic. 
More  capital  is  necessary,  and  the  directors  propose  to  increase 
the  loan  of  £75,000  to  £116,000,  giving  as  security  additional 
£84,000  6  per  cent,  first  mortgage  debenture  stock,  bringing  up 
the  total  "  in  pawn  "  to  £200,000. 

Manchester  Ship  Canal  Company. 

Half-year  by  half-year  this  company's  business  continues  to 
grow  and  the  sea-borne  toll-paying  merchandise  that  passed 
over  the  canal  last  half-year  was,  at  2,112,813  tons,  158,770  tons 
more  than  in  the  corresponding  half  of  1906,  but  there  was  a 
slight  decline  in  the  barge  traffic.  Receipts,  however,  showed 
an  increase  of  £15,157,  while  working  expenses  went  up  only 
£827  because  the  expenditure  on  the  repairs  at  the  Irlam  Lock 
was  £6,000  less  than  in  the  corresponding  half-year.  Therefore 
the  nett  profits  went  up  by  £14,330  and  the  entire  free  revenue 
was  £I3I>°33  including  £17,408  from  the  Bridgewater  Canal 
undertaking  which  gave  slightly  less  than  in  the  corresponding 
half-year.  This  revenue,  however,  was  all  absorbed  by  the 
interest  upon  the  company's  debenture  stock  and  £34,026  had 
to  be  added  to  the  capital  account  representing  the  arrears  of 
interest  owing  to  the  Corporation  of  Manchester  on  December 
31  last,  this  taking  the  form  of  preference  stock  issued  to  the 
Corporation,  the  total  amount  of  interest  on  new  mortgage 
debentures  belonging  to  the  Corporation  of  Manchester  being 
£80,000.  A  balance  of  £13,974  is  left  to  carry  forward  after 
meeting  this  charge  and  the  rents  of  transit  sheds  and  of  Dock 
No.  9  together  with  the  interest  on  the  first  and  second  mort- 
gages and  perpetual  mortgage  debenture  stock.  Up  to  date 
the  total  capital  outlay  011  the  undertaking,  including  the  above- 
mentioned  £34,026,  is  £16,676,690,  but  as  we  have  often  re- 
marked, Manchester  and  all  the  surrounding  district  has  gained 
much  more  by  the  outlay  upon  the  canal  and  the  benefits  accru- 
ing therefrom  than  any  the  mere  balance-sheet  or  profit  and 
loss  account  could  reveal. 

Millwall  Dock  Company. 

During  the  past  half-year  642  ships  of  a  nett  registered  tonnage 
ot  559,020  entered  the  company's  dock,  an  increase  in  numbers 
of  21  and  in  tonnage  of  30,948  compared  with  the  corresponding 
period  of  1906.  The  improvement,  however,  has  yielded  only 
a  Brnafl  profit  to  the  company,  the  directors  say,  it  being  mainlv 
composed  of  vessels  entering  to  load  outwards  or  going  to  dry 
dock.  In  the  former  case  the  goods  for  such  vessels  are  mostly 
shipped  overside  and  the  company  is  debarred  by  statute  from 
making  any  charge  thereon,  although  accommodation  has  to  be 
provided  for  the  craft  carrying  these  goods.  In  the  latter  case 
the  dues  are  only  nominal.  Revenue,  indeed,  shows  a  sharp 
falling  off,  and  it  appears  that  the  heavv  decrease  in  the  imports 
of  grain  from  North  Russia,  of  oilcake  from  Egypt  and  Russia, 
and  the  reduced  boiler  rates  have  seriously  affected  the  earnings' 
Receipts  from  all  sources  were  less  by  £5,547  at  £09,219,  against 
which  the  expenses  were  lowered  by  £4,419  to  £80,360,  so  that 
after  providing  for  interest  on  the  debenture  stock  the  balance 
remaining  was  something  more  than  £1,000  down  at  £6,573. 
On  December  31  last  there  was  a  balance  standing  to  the  credit 
of  the  perpetual  5  per  cent,  preference  stockholders  1866  of 
£12,250,  and  this  sum  will  be  distributed  on  September  2  next. 
In  regard  to  the  Port  of  London  question  the  directors  boldly 
remark  that  the  President  of  the  Board  of  Trade  announced 
in  April  last  that  it  was  the  intention  of  the  Government  to 
deal  effectively  with  this  problem  in  the  course  of  the  next 
session  of  Parliament. 

South  Metropolitan  Gas. 
Every  item  on  the  credit  side  of  the  revenue  account  for  the 
six  months  ending  June  30  shows  an  increase.  Total  receipts 
w<?re  £984>586,  an  advance  of  £61,150,  working  expenditure 
amounted  to.£764,995,  including: £45,590  paid  to  the  workmen's 
co-partnership  for  thei  wholel  twelve  months  ;  last  year,  in- 
cluding, £43,962  paid  to  the  same  account,  the  fatal  was 
£715,801.  Nett  revenue  is  better  by  £11,955  at  £219,591,  to 
this  is  added  balance  brought  forward  £165,261  and  £295 
interest  on  bankers'  balance,  the  dividend  for  the  latter  half  of 
1906  took  £174,625,  interest  on  debenture  stock,  temporary  loans 
and  deposits  £33,396,  leaving  a  balance  of  £177,127  for  dividend 
on  the  ordinary  stock.  During  the  vear  £79,895  additional 
capital  was  issued  at  a  premium  of  £22,371,  so  the  dividend  at 
the  same  rate  of  $'/i  per  cent,  per  annum  will  absorb  £176,822 
leaving  /305  over.  Reserve,  leasehold,  renewal  and  insurance 
funds  have  been  increased  by  the  interest  on  the  amounts  in- 
vested from  £310,467  to  £315,542,  including  £300  added  to 
leasehold  renewals  from  revenue  account.  Of  this  sum  £231,414 
is  represented  by  investments,  cash  in  hand  and  at  bankers 
amounts  to  £70,053,  stores  to  £388,324,  various  debtors  for 
rentals,    arrears,     fittings,    &c,    to    £332,342,    the    total    being 


£',°3i,5S3-     Amorlg  the  liabilities   the   balance   of  capital    was 
£3l6,223,  creditors  £72,616,  consumers'  deposits  £20,202,  deben- 
ture interest  £27,010,   workmen's  bonus  and   savings   dep' 
£61,202   and   superannuation  and   guarantee  funds   £40,4.' 
the   company's   financial    position   is   good.     Owing   to   the    in- 
creased cost  of  coal  the  directors  have  been  compelled  to  raise 
the  price  of  gas   from  2s.   to   2s.   3d.    per  thousand   and   stock- 
holders are  warned  that  their  dividend  for  the  coming  year 
be  reduced  under  the  sliding  scale.     On  a  2s.  basis  the  maximum 
rate  of  dividend  allowed  is  £5   14s.  8d.,  but  only  £5   10S.   ha> 
been   distributed,    the    immediate    shrinkage    is    therefore    onlv 
3s.  4d. 

South  Suburban  Gas  Company. 

This  neighbour  of  the  South  Metropolitan  did  very  well  in  the 
June  half-year,  and  the  ordinary  shareholders  get  their  usual 
dividend  at  the  rate  of  5  J4  per  cent,  per  annum.  As  in  the  case 
of  the  South  Metropolitan,  Sir  George  Livesey,  the  chairman  of 
the  company,  devotes  most  of  the  space  at  his  disposal  in  the 
report  to  an  exposition  of  the  consequences  of  the  rise  in  the 
price  of  gas.  Consumers  supplied  by  this  company  have  now 
to  pay  3d.  more,  or  2s.  7d.  per  1,000  feet,  and  by  rights,  accord- 
ing to  the  sliding  scale,  the  dividends  paid  to  the  stockholders 
ought  to  be  reduced  by  6s.  8d.  per  cent,  or  £2,016  per  annum,  but 
as  since  the  last  reduction  in  price  it  has  been  3s.  4d.,  or  £1,008- 
a  year  below  what  the  shareholders  were  entitled  to,  the  actual 
reduction  is  only  to  be  3s.  4d.  This  means  that  shareholders, 
as  long  as  the  price  of  gas  is  maintained  at  2s.  7d.,  will  get 
£5  6s.  8d.  in  dividends  instead  of  £5  10s.  Everything  is  all  right 
in  the  balance-sheet  and  profit  and  loss  account,  so  that  we 
need  only  add  the  information  that  employees  also  will  suffer 
in  the  amount  of  bonus  to  be  paid  to  them,  which  will  be  5  per 
cent,  instead  of  6%  per  cent.,  or  about  £700  less. 

Brentford  Gas. 

An  increase  of  6.70  per  cent,  in  the  quantity  of  gas  sold  during 
the  half-year  is  regarded  with  great  satisfaction  by  the  directors, 
and  rightly  so.  Revenue  shows  advances  in  all  departments  and 
amounts  to  £218,580,  an  increase  of  £16,929,  working  expenses 
rose  by  £14,922  to  £173,379  leaving  a  balance  of  £45,201  or 
£2,007  more  to  be  taken  to  nett  revenue  account.  Including  the 
balance  from  last  year  and  deducting  debenture  interest  the 
total  available  for  dividends  amounts  to  £94,539.  Dividends  on 
the  5  per  cent,  preference  stock  and  on  the  consolidated  stock 
at  the  rate  of  12%  per  cent,  and  on  the  new  ordinary  at  the 
rate  of  ()%  per  cent,  require  £39,250  leaving  £55,289  to  carry 
forward  as  against  £53,306  brought  in.  The  balance-sheet  shows 
a  comfortable  financial  position  and  careful  management, 
of  coal,  iVc,  will  no  doubt  increase  during  the  current  half-year, 
but  there  is  a  good  margin  for  the  company  to  fall  back  upon. 

Workington  Iron  Co.,  Limited. 

"  In  these  circumstances  the  company's  sudden  jump  into 
prosperity  may  not  turn  out  to  be  a  mere  flash  in  the  pan,  and 
if  the  price  of  the  shares  seems  high  the  modest  capitalisation 
and  the  good  financial  position  must  be  taken  into  account.  la 
a  word,  an  eye  should  be  kept  on  this  enterprise."  That  is  how 
we  wound  up  our  comments  on  this  company's  report  a  year 
ago  and  the  shares  which  then  stood  at  under  £3  have  since  been 
up  to  £7,  the  present  price  being  about  £6.  Last  twelve  months 
to  June  30  the  trading  revenue  and  interest  came  to  £96,223  or 
£25,768  more,  rents  and  transfer  fees  gave  a  few  pounds  and 
£7,000  is  transferred  from  reserve  making  £103,421  in  all.  A 
sum  of  £5,000  is  allowed  for  depreciation,  re-lining,  revenue 
and  repairs,  leaving  £98,421  exclusive  of  the  small  sum  of 
£101  brought  in.  Preference  dividend  requires  £3,750  and 
besides  giving  the  ordinary  shareholders  a  dividend  of  50  per 
cent,  or  20  per  cent,  more  the  directors  declare  a  bonus  of 
£1  per  share  or  another  100  per  cent.  This  bonus  will  take  the 
form  of  a  fresh  issue  of  shares,  proprietors  getting  one  new 
share  for  every  one  held,  so  that  in  future  the  ordinary  capital 
will  be  £125,000  instead  of  £62,500  and  the  money  will  still 
be  retained  in  the  business.  At  the  same  time  any  shareholder 
who  likes  can  have  the  cash,  but  in  view  of  the  company's 
prospects  we  may  be  sure  that  all  will  go  for  the  shares.  The 
company  i9  interested  to  the  extent  of  £50,000  in  the  New 
Mysore  Manganese  Company  and  the  directors  are  highly  pleased 
with  the  position  of  this  concern.  It  ensures  a  regular  supply 
of  manganese  ore  and  now  that  the  railway  from  the  mines  to 
the  Southern  Mahratta  Railway  has  been  practically  completed 
transport  will  be  greatly  facilitated.  Another  interest  is  in 
the  Bigrigg  Mining  Company  and  apart  from  these  investments 
the  undertaking  possesses  a  good  supply  of  liquid  resources. 
Trading  accounts  are  (well  in  favour,  cash,  isi  £16,793  and 
£40,000  of  Consols  are  taken  in  at  84.  The  reserve  fund  now 
amounts,  to  £30,000  or  nearly  a  third  of  the  ordinary  capital 
putlay. 

Normanisy   Iron    Works   Co.,    Limited. 

Business  was  so  good  in  the  year  to  June  30  that  even  this 
company  further  improved  its  position.  Profits  were  up  about 
£3,700  to  £30,249  and  after  meeting  the  regular  fixed  charges 
the  directors  write  off  special  expenditure  incurred  in  the  year 
on  furnaces  and  stores,  relining,  &c,  £9,200,  besides  transferring 
£2,500  to  the  depreciation  fund.  Three  years'  preference  divi- 
dends are  then  paid  and  for  the  first  time  since  1901  the 
ordinary  shareholders  stand  in  for  a  6  per  cent,  return.  A 
balance  of  £1,896  is  carried  forward  against  £1,619  brought  in. 
No  expenditure  was  charged  to  capital  in  the  year,  although 
£675  was  paid  on  account  of  purchase  of  additional  land,  making 
the  total  of  the  property  account  £153,013.     The  directors  have 


: 


Ai  aval    10,    njoy. J 


XTbe  Jnvestors'  IRevfew. 


,89 


not    yet    commenced    a    reserve    fund.     Trading    accounts    are 
ire  valued  |8  and  the   cash  balarj 

685. 

BRYANT   AND    MAV,    I.IMIIMi. 

Trading  for  tbi  been  on  the  w\  y  say 

the  directors  ol   tins  company    is   their  annual  report   made  up 
to  June   ('•  beat  out  the  statement,     (.toss  profit 

was   the'  substantial    sum    of    £381,908,    Interest    and    dividends 
produced   £7»6oOi   and   tra"  making    an    aggregate 

of  £390,600!  After  meeting  expenditure  of  every  kind,  including 
debenture  and  other  interest,  repair*,  maintenance  and  deprecia- 
tion, 1).  1  depreciation  on  invf  tl 
the  balance  over'is  £116,857.  including  £11,567  brought  for- 
ward the  sum  ini  appropriation  is  £138,424,  and  after  paying 
the  fixed  dividend  of  14  per  tent,  on  the  preferred  shares,  6  per 
cent,  is  provided  for  the  deferred  shares,  .£25,000  goes  to  general 
,  and  £12,224  is  carried  forward.  The  company  is 
interested  in  a  Californian  business  which  is  said  10  have  made 
much  progress,  resulting  in  the  period  under  review  in 
profit  for  Bryant  and  May  of  £17,921.  The  property  is  jointly 
owned  by  this  concern  and  the  Diamond  Match  Co.,  and  it  has 
been  agreed  to  purchase  a  large  adjoining  property  belonging  to 
the  Sierra  Estates  Co.  of  San  Francisco,  the  total  half  cost  being 
estimated  at  £145,000.  In  due  course  a  separate  company  will 
be  formed  to  work  the  Californian  business,  and  any  capital 
that  may  be  offered  to  the  public  will  go  in  the  first  place  to 
this  company's  shareholders.  The  directors  have  appropriated 
£18,416,  which  appeared  in  the  last  account  under  the  heading 
of  "interest  on  Californian  outlay  reserved,"  to  the  credit  of 
a  new  reserve  to  .over  depreciation  of  investments,  and  have 
added  £8,584  from  profits  making  £27,000  in  all,    which   is  the 

I  actual  depreciation  at  the  date  of  the  accounts.  All  told,  the 
company's  reserve  funds  now  amount  to  £237,000,  and  the 
property  valuation  is  £779,164.  Investments,  including  the  pine 
lands  and  work-  in  California,  reach  £550,056,  stocks-in-trade 
are  valued  at  £116,459,  debtors  owe  £74.579.  and  rash  and  bllJs 
stand  at  £23,535.  °n  ,he  other  side  ^6,-223  1S  due  on  blUs 
on  account  of  Californian  purchase,  and 
dry  creditors. 
ROYAL  Brewery,  Brentford,  Limited. 
Once  again  this  brewery  company  sends  forth  an  excellent 
statement  of  profits  to  its  shareholders,  and  12  per  cent,  is  not 
to  be  sneezed  at  in  these  retrograde  brewery  days.  Cross  profit, 
everything  included,  was  £73,867,  an  increase  against  the  pre- 
vious twelve  months  of  £5,135 — the  accounts  cover  the  year  to 
June  30 — and  after  meeting  the  usual  charges,  which  embrace 
with  this  company  repairs  to  brewery  £1,875,  repairs  and  altera- 
tions to  houses  with  compensation  £6,026,  and  depreciation  on 
leases  and  plant  £5,000,  the  balance  over  is  £48,820.  Debenture 
interest  £11.158  "indicates  a  fairly  heavy  debenture  debt,  and 
£5,338  is  applied  to  the  payment  of  directors,  auditors  and 
,'  fees  and  London  office  expenses.  These  things  done, 
and  there  is  still  enough  left  to  pay  the  preference  dividend  and 
12  per  cent,  on  the  ordinary  shares,  allowing  £15,000  for  the 
cancellation  of  "  H  "  mortgage  debentures,  and  carrying  forward 
£5,444  against  £5,320  brought  in.  Reserve  is  not  increased, 
but  we  are  inclined  to  think  the  company  does  even  better  to 
its'  debenture  debt,  the  "B"  issue  having  now  been 
brought  down  to  £45,000.  Additions  to  property  in  the  year 
£4,357  and  the  depreciation,  of  £2,834  does  not  look  very 
great.  Reserve,  however,  is  £58,000,  and  there  is  a  special 
rebuilding  fund  of  £31,799,  which,  however,  has  been  spent. 
Depreciations  on  loose  plant,  &c.  were  in  excess  of  additions, 
but  the  free  resources  are  not  specially  lavish. 

Parker's    Bvrsi.em    Brewery,    Limited. 

Trading  profits  for  the  year  ended  June  2  showed  a  further  im- 
provement of  £7,890  at  £92,459,  and  with  a  few  pounds  more 
at  £13,919  from  rents  and  transfer  fees  the  total  income  was 
£7,908  larger  at  £106,378.  On  the  other  hand,  expenses  rose 
by  £2,027  to  £22,703,  repairs  took  £10,479,  and  after  providing 
directors'  and  trustees'  fees  and  £3,729  for  licensing  contribu- 
tion and  writing  off  £2,000  in  respect  of  licences  surrendered, 
the  nett  profits  came  to  £66,617  compared  with  £62,729. 
Debenture  and  other  interest  required  £915  less  at  £10,891,  and 
with  a  considerably  larger  balance  of  £10,079  brought  in,  the 
total  available  for  distribution  was  £10,076  up  at  £56,355.  Out 
of  this  £7,500  is  again  put  to  contingency  fund,  but  this  time 
the  directors  also  make  a  much  needed  addition  of  £7,000  to 
reserve,  after  which  they  pay  an  extra  1  per  cent,  at  9  per  cent, 
on  the  ordinary  shares  and  increase  the  sum  carried  out  from 
£10,079  t0  £»>io5-  No  depreciation  allowance  on  the  property 
seems  to  be  considered  necessary  and  the  capital  outlav,  after 
deducting  the  amount  received  as  compensation  for  loss  of 
licences  and  the  sum  written  off  out  of  revenue,  shows  a  nett 
decrease  of  no  more  than  £3,222  at  £1,102,001.  Against  this 
the  reserve  will  now  stand  at  £100,000,  but  with  the  exception 
of  £15,070  in  "trade  investments''  taken  at  cost,  it  is  all  em- 
ployed in  the  business.  Liabilities  to  sundry  creditors  come 
to  £16,836,  and  the  loans  from  the  bankers  have  risen  by  £2.386 
to  £73,093,  and  to  meet  these  there  are  sundry  debtors  £. 
mortgages  and  loans  granted  £19,022.  and  cash  £83,481,  while 
■stocks  have  increased  by  £5,981   to  £31,878. 

J.  P,   Rest.u  kvsis.  Limited. 
only  its   own   shareholders  but    those  of  the   British  Tea 
Table   Company    will    study    with    interest    the    second    annual 


.f  this  pro  iture.    The  why  and  the  wherefore  of 

■     need    not   be  again    referred    to,   but   we  deem    an 

amalgamation   between   the    two  concerns  inevitable  one  day. 

1  that  way  can  the  services  of  Mr.  John  Pearce  b»- 
more  secured  for  the  British  Tea  I  able  and  without  hif  skilled 
knowledge  of  the  mysteries  of  profitable  cheap  catering  the  out- 
look for  the  older  concern  seems  dismal  indeed.  It  is  a  great 
pity  the  rupture  was  ever  allowed  to  come  about,  but  Lord 
Iveagh,  who  holds  a  kind  of  swamping  vote,  seemed  to 
think  that  a  chartered  accountant  and  the  chairman  of  a  New 
Zealand  sheep  farming  business  knew  more  about  the  game 
than  Mr.  I'earce,  and  there  you  are.  More  capital  was  issued 
by  the  "J.  I'.  '  during  the  year  ended  June  30  last,  tin 
now  outstanding  being  £27.931  consisting  of  £24,301  in  ordinary 
shares  and  £3,630  in  preference  shares,  while  £i,noo  has  been 
borrowed  from  the  Bank.  At  present  the  company  has  13 
branches  in  active  working  order,  viz.,  eight  "J.  1'.  Res- 
taurants "  and  five  "  John  Pearce  Depots,"  as  against  10  open 
at  the  end  of  the  last  financial  year.  Moreover  the  din 
have  secured  premises  for  a  "J.  1'.  Restaurant"  in  BlomneJd- 
street,  near  Broad  Street  Station,  which  will  come  into  their 
possession  on  September  30,  and  they  are  also  negotiating  for 
two  more  suitable  premises.  Last  12  months  the  gross  profit, 
interest  on  deposits  and  transfer  fees  made  up  a  total  of  £4,404, 
and  after  providing  administration  expenses,  interest  on  loan  and 
income-tax,  the  balance  remaining  was  £3,049.  Depreciation 
to  the  amount  of  £941  was  provided  before  arriving  at  the  gross 
profit,  and  from  the  nett  credit  the  preference  dividend  is 
met,  and  10  per  cent,  paid  on  the  ordinary  shares  with  / 
reserve,  £100  written  off  preliminary  expenses  and  £146  carried 
forward  against  £108  brought  in.  Leases  are  valued  at  £853 
only  in  the  balance-sheet  but  £26,751  has  been  spent  on  furni- 
ture, fittings  and  vans.  A  sum  of  £3,860  is  due  to  sundry 
creditors  against  £97  owing  by  debtors,  but  provisions,  trade 
utensils,  ftc,  stand  at  £4,193  and  about  £5.000  is  held  in  cash. 

Australian  Agricultural  Comfany. 

This  company  managed  to  do  well  during  the  worst  period 
of  the  long  Australian  drought  and  now  that  conditions  are 
more  favourable  is  enjoying  very  prosperous  times.  The  coal 
trade  at  Newcastle  showed  a  great  improvement  compared  with 
the  previous  12  months  although  the  company  did  not  benefit, 
thanks  to  the  existence  of  contracts  at  comparatively  low  prices 
which  were  not  completed  until  after  the  expiration  of  the  year. 
A  much  better  return  is  looked  for  in  the  current  year  conse- 
quent on  the  increased  prices  now  obtainable,  and  it  is  good  to 
learn  that  the  developments  at  the  Hebburn  colliery  are  satis- 
factory. Revenue  derived  from  the  Warrah  station  including 
the  proceeds  of  the  1905  wool  clip  amounted  to  £67,308  or  an 
increase  of  £20,430,  an  improvement  partly  due  to  the  larger 
amount  realised  from  the  wool  clip  and  partly  to  the  additional 
number  of  sheep  sold.  The  first  part  of  the  year  was  not 
favourable  to  pastoral  operations  and  at  one  time  the  situation 
rnewhat  critical  but  plentiful  rain  fell  during  the  month 
of  August.  From  that  time  till  the  end  of  the  year  the  season 
was  all  that  could  be  desired,  the  run  being  covered  with  a 
plentiful  amount  of  feed  and  the  water  supply  was  ample. 
Demand  for  land  at  Newcastle  was  limited  and  only  a  few 
sales  were  made  the  nett  receipts  being  £16,789  against  £23,784. 
Profit  from  the  colliery  was  £17,816  bringing  up  the  total  nett 
income  to  £91,116.  There  was  brought  forward  a  sum  of 
£15,080  making  £106,196  from  which  income-tax  takes  £3.438 
and  debenture  interest  £3,544,  while  £10,000  is  added  to  reserve. 
Shareholders  have  already  received  a  dividend  of  40s.  per  -hare 
absorbing  £40,000,  and  another  payment  at  the  same  rate  is  now 
proposed  making  80s.  or  10s.  more,  and  leaving  £9,214  to  be 
carried  forward.  During  the  year  the  capital  account  was 
credited  with  a  further  instalment  of  £40,861  received  on 
account  of  the  sale  of  the  Gloucester  estate  and  £15.000  was 
written  off  for  depreciation  of  colliery  plant.  On  the  other 
hand  £37,018  was  expended  on  a  half  share  of  the  Aberdare 
Assnock  Railway  and  £128  for  land  purchased  at  Worral,  while 
£23,000  of  debentures  due  on  August  1  were  repaid  leaving 
£33,840  to  the  credit  of  the  account.  The  company's  r- 
fund  is  now  £60,000  and  the  general  financial  position  quite 
satisfactory. 

General  Electric  Co.,  Limited. 

This  business  was  again  handicapped  during  the  year  ended 
March  31  by  the  continued  advance  in  the  cost  of  raw  materials, 
and  nett  profits  showed  a  further  drop  of  £1.603  at  £68,546. 
Debenture  interest  and  preference  dividend  having  been  met, 
£17,951  or  £397  more  was  written  off  for  depreciation  and  the 
ordinary  shl  <'d  their  usual  5  per  cent.     Owing  to  the 

issue  of  further  shares  to  the  directors  and  staff  this  distribu- 
tion  required   an  extra  £732.    and   after  giving   the   managing 
r   and    staff   a   bonus   of   £3,009    the   surplus   added   to 

•  was  £2,533  smaller  at  £9.701.     The  factories  at  Satford, 
.  Birmingham    and  London  were  again  increased  t 
buildings    and    more    machinery    and  the  funds   for  this  were 
apparently   provided   by   the    issue  of    1,405    ordinary  sh . 

ich.   making  the   paid-up  capital    /  ;  !  xpendituie 

on    property    was    £19.272    and    the    nett    addition    £1.321     at 
£4444850  against  which  the  reserve  will  now  amount  to  £11  - 

i-nted  as  to  £55,876  by  investments  in  debentures,  stocks 
and  shares.     Sundry  creditors  have  been  reduced  b> 

-10  and  sundry  debtors  are  £2,107  lower  at  £:; 
while  st.x-ks  have  risen  by  £10,188  to  £324,803,  and  ci 
slightly  up  at  £0.-79. 
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Electric  Supply  CORPORATION,  Limited. 
During  the  year  ended  December  31  this  company  brought 
three  more  of  its  undertakings  up  to  the  revenue  earning  stage, 
but  so  far  the  increase  in  numbers  has  not  helped  the  revenue. 
Of  the  various  systems  at  work  those  in  Dalkeith,  Dollar, 
Jedburgh,  and  St.  Andrews  earned  small  profits,  but  in  the  case 
of  the  Exmouth,  Dumbarton,  Falmouth  and  Hitchin  enterprises 
the  outgo  exceeded  income  by  sums  ranging  from  £58  to  £337. 
The  dividend  on  the  Chelmsford  undertaking  was  .£260  less  at 
£1,873,  but  with  interest  and  transfer  fees  received  the  gross 
receipts  were  ,£3,071  larger  at  £7,285.  F.x[>enses  absorbed 
,£4,499  of  this  leaving  nett  profits  at  ,£2,786  compared  with 
,£1,099.  A  debit  balance  of  £294,  however,  was  brought  for- 
ward and  as  interest  on  debentures  and  temporary  loans  required 
,£2,635  the  guarantors  have  again  had  to  be  called  upon 
to  complete  the  sum  necessary  to  pay  the  final  dividend  on  the 
ordinary  shares  for  the  year.  Capital  expenditure  for  the  year 
was  £82,933  ar,d  the  total  is  now  ,£271,924  in  addition  to  which 
£1,809  has  been  spent  on  temporary  plants  and  deposits  and 
preliminary  expenses  still  figure  as  an  asset  for  £15,994  against 
which  the  repaid  and  renewal  account,  thanks  to  £1,277  con- 
tributed by  the  guarantors,  shows  a  balance  of  ,£1,160.  Issued 
capital  is  £209,480  and  the  debenture  debt  amounts  to  £50,000, 
but  these  have  proved  insufficient  and  £37.000  has  been 
borrowed  from  the  bankers  on  the  security  of  ,£40,700  debenture 
stock.  Creditors  are  small  at  ,£1,630  against  debtors  £3,562  and 
cash  ,£1,515. 

Electrical  Power  Storage  Co.,  Limited. 

The  results  laid  before  the  shareholders  of  this  concern  in 
respect  of  the  year  to  May  31,  1907,  are  very  similar  to  those  of 
the  preceding  twelve  months,  and  the  directorial  remarks  are 
almost  precisely  the  same.  There  is  the  complaint  about  keen 
competition  and  the  unprecedented  rise  in  the  price  of  raw 
materials ;  unquestionably  copper  has  been  desperately  dear. 
Profit  for  the  year  is  returned  at  ,£8,751  or  ,£147  more,  but  the 
sum  brought  forward  was  a  trifle  down  at  ,£425  and  the  total 
for  disposal  is  ,£9,176  against  .£9,315.  This  time  £2,000  or 
,£500  less  is  written  off  patents  and  goodwill,  but  another  ,£1,000 
is  credited  to  the  contingency  fund  and  ,£786  remains  to  be 
carried  forward.  Patents  account  will  now  be  reduced  to 
,£67,885,  but  the  buildings,  plant,  tools,  &c,  were  increased  by 
,£2,381  and  depreciated  by  ,£1,650,  leaving  the  item  at  ,£17,225. 
The  outlay  on  maintenance  charged  to  revenue  was  ,£3,597. 
Special  reserve  is  ^10,000,  and  the  credit  from  the  past  year's 
profits  increases  the  contingency  fund  to  a  similar  sum.  In 
other  ways  the  position  gives  little  cause  for  complaint.  Only 
,£11,458  is  due  to  sundry  creditors  against  debtors  ,£18,792  and 
stocks  ,£24,-94.  Investments,  chiefly  high-class,  are  ,£15,116 
and  the  cash  balance  is  ,£12,381. 

International  Tea  Company's  Stores. 

A  considerable  falling  off  occurred  in  this  company's  revenue 
for  the  year  to  April  27  last.  Trading  profit  was  ,£115,078  or  as 
near  as  may  be  /id, 000  less  than  in  the  preceding  twelve  months, 
and  appropriations  have  to  be  cut  down  all  round,  excepting,  of 
course,  the  directors'  fees,  which  are  actually  a  trifle  higher  at 
£10,329.  Audit  fee  is  /400  as  usual,  but  £'2,000  less  at  ,£17,000 
is  allowed  for  depreciations  and  only  £20,000  instead  of  ,£26,000 
is  added  to  reserve.  Interest  and  income-tax  take  ,£3.015  be- 
tween them,  preference  dividend  is  £.'36,000  and  ,£30,000  is 
applied  to  the  payment  of  a  dividend  of  6  per  cent,  on  the 
ordinary  shares,  all  vendor-held,  being  2  per  cent,  less,  and 
•£'3-334  is  carried  forward.  Reserve  will  now  be  £'227,384,  a 
good  sum  at  first  sight,  but  surely  none  too  much  when  we 
take  into  account  the  size  of  the  goodwill,  ,£651,675.  Most  of 
it  is  kept  in  the  business,  separate  investments  being  only 
,£25,280,  and  while  the  cash  balance  is  pretty  fair  at  .£45.997,  a 
temporary  loan  of  ,£45,996  accounts  for  much  of  it.  Creditors 
of  ,£139,225  are  not  heavy  for  a  business  of  the  size,  debtors 
owe  ,£117,779  ar)d  stock  is  valued  at  ,£305,803.  Fixtures,  fit- 
tings, leaseholds,  plant,  machinery,  trade  marks,  &c.,  are  in  at 
,£134,144,  and  the  policy  of  acquiring  the  freehold  of  properties 
occupied  continues,  freeholds  being  now  valued  at  ,£222,239 
against  the  long  leasehold  account  of  ,£31,179. 

Millars'  Karri  and  Jarrah  Co.  (1902),  Limited. 

Several  adverce  influences  helped  to  injure  the  earning  power 
of  this  company  in  the  past  year,  especially  the  dispute  with 
the  men  as  to  wages.  This  caused  a  general  strike  in  October, 
1906,  which  lasted  for  three  weeks.  An  agreement  was  patched 
up  and  the  dispute  referred  to  arbitration,  but  after  the  award 
was  given  in  the  middle  of  March  last  the  men  refused  to 
accept  it  and  struck  work  again,  the  cessation  lasting  for  14 
weeks.  Further  concessions  were  then  made  by  the  Govern- 
ment in  railway  rates  and  an  industrial  agreement  for  three 
years  was  entered  into  by  the  company  with  its  men  fixing 
hours  and  wages.  As  yet  the  increased  cost  of  production  re- 
sulting from  this  compact  cannot  be  stated,  but  in  the  year 
ended  December  31  last  profits  show  a  decrease  of  ,£12,029  at 
,£96,613  after  deducting  debenture  stock  interest,  gross  profits 
having  been  only  ,£2,540  down  at  £'106, 102-  With  the  balance 
of  £40,083  brought  forward  the  company  had  £136,696  to  deal 
with  and  of  this  £35,000  was  set  aside  as  reserve  for  deprecia- 
tion, &c,  while  £31,758  went  to  pay  the  preference  dividend  for 
the  year.  No  dividend  is  paid  on  the  ordinary  capital  of 
,£714,300,  but  a  balance  of  ,£50,521  is  left  to  cairy  forward.  The 
balance-sheet  shows  a  decrease  in  bil.s  payable  of  ,£20,451  at 
,£128,528.     Money  borrowed  by  the  company  is  also  ,£7,055  less 


at  ,£62,138,  but  sundry  creditors  have  risen  by  .£7,471  to  ,£90,400. 
The  capital  value  of  the  property  or  purchase  account,  as  it  is 
called,  is  now  ,£1,342,527,  having  been  increased  by  £17,870 
during  the  year,  which  is  an  increase  greater  by  £6,330  than 
that  of  the  preceding  year.  Stocks  of  hard  and  soft  wood  taken 
together  show  a  decline  of  ,£18,220  at  ,£486,740,  the  reduction 
being  about  equal  to  the  increase  shown  a  year  back.  Sundry 
debtors  owe  the  company  ,£33,232  more  at  .£175,823  and  cash 
is  down  ,£17,562  to  ,£35,012.  Hills  receivable  are  also  ,£3,414 
less  at  £7,749-  The  company  still  holds  the  capital  of  the 
Purfleet  Wharf  and  Saw  Mills,  Limited,  at  the  par  value  of 
,£100,000  and  that  company  expended  .£4,745  on  capital  account 
last  year  against  which  ,£5, 018  was  written  off  for  depreciation. 
It  does  not  appear  to  earn  anything. 

Fokkstal   Land,  Timiikr  and   RAILWAYS  Co.,    LlMll 

This  important  Argentine  enterprise  was  put  before  the  public 
in  April,  1906,  in  a  very  straightforward  fashion,  and,  we 
believe,  met  with  a  favourable  response.  It  deserved  to  do  so 
because  the  business  is  unquestionably  a  good  one,  and  for  the 
year  to  December  31  last  the  trading  profit  was  £231,505  or  com- 
fortably close  to  the  best  prospectus  figures.  After  deducting 
,£88,672  for  general  charges,  depreciation,  and  amortisation  of 
debentures  and  £36,525  for  proportion  of  profits  attributed  to 
the  period  from  January  1  to  April  5,  1906,  the  date  of  the  pur- 
chase contract,  the  nett  credit  remaining  is  £'106,308.  Interest, 
transfer  fees,  &c.,  gave  ,£1.957,  making  ,£108,265,  from  which 
London  office  expenses  absorb  ,£1,017,  debenture  interest 
,£11,542,  and  trustees'  fees  and  income-tax  .£951.  Then  ,£9,475 
goes  to  reserve  in  accordance  with  the  articles  and  £85,279  is 
left.  Cnder  the  division  of  profits  the  preference  shares  receive 
enough  to  give  them  their  fixed  dividend  of  6  per  cent,  per 
annum,  and  an  additional  3  per  cent,  with  £649  carried  forward, 
and  ordinary  shareholders  receive  an  actual  payment  of  9  per 
cent,  practically  for  nine  months,  with  £1,946  to  next  account. 
Remuneration  of  directors  takes  £3.966,  and  of  the  local  board 
,£1,983.  Of  the  profits  earned  prior  to  the  date  of  purchase 
amounting  to  £36,525  as  already  mentioned,  £10,645  's  applied 
in  reduction  of  preliminary  expense?  and  expenditure  con- 
nected with  the  issue  of  debentures  and  preference  shares,  and 
,£25,880  is  added  to  reserve.  These  preliminary  outlays  are 
be  written  off  in  five  annual  instalments,  the  amount  still  re- 
maining to  be  dealt  with  being  £42,579.  Properties  purchased 
have  a  balance-sheet  value  of  £1,372,826,  and  the  directors  in- 
tend to  build  up  a  depreciation  fund  instead  of  writing  sums 
off  direct,  the  first  contribution  being  ,£27,702.  The  sum  applied 
for  amortisation  of  debentures  was  £9,111,  of  which  £8.368  has 
been  used  in  the  redemption  of  £9,100,  meaning  a  moderate 
profit  to  the  companj'.  Reserve  fund  now  stands  at  £35,355, 
Total  sum  due  to  creditors  is  ,£396,725  against  debtors  ,£1 14. 1 
but  stocks  are  worth  £343,395  and  the  cash  balance  is  £65,031. 
In  speaking  of  the  year's  business  the  directors  say  that  not- 
withstanding the  increase  of  the  duty  in  Germany  on  quebracho 
extract,  the  demand  there  has  been  good  and  prices  remunera- 
tive, while  the  requirements  of  the  I'nited  States,  England 
and  other  parts  of  the  world  are  increasing.  The  market  for 
quebracho  logs  was,  however,  sluggish  during  the  latter  part 
of  the  year    and  prices  ruled  lower  than  in  1905. 

Crompton  and  Co. 

There  is  a  cheerful  note  in  this  report,  which  is  justified  by 
the  improvement  in  revenue.  Nett  profits  have  risen  from 
,£20,060  to  ,£38,291,  less  loss  on  old  stock  sold  or  scrapped 
,£6,572,  leaving  £31,719  to  credit  of  nett  revenue  After  adding 
balance  brought  in  £5,816  and  deductim;  -lebenture  interest, 
directors'  fees,  &C.,  amounting  to  ,£7,370,  thfre  <s  a  balance  of 
,£30,165.  A  dividend  of  5  per  cent,  comparing  with  2%  per 
cent,  for  the  previous  twelvemonth  absorbs  ,£12,750,  provision, 
for  doubtful  debts  ,£1,500,  and  reserve  fund  £'10,712,  making 
that  account  up  to  ,£20.000,  leaving  ,£5,840  to  carry  forward. 
Freehold  land  and  premises  are  valued  at  ,£68,686,  plant,  tools, 
cVc.  2779,688,  stock  and  work  in  progress  £'141,155,  and  debtors 
,£142,550  as  against  creditors  ,£85,727.  Nine  thousand  Electric 
Supply  Corporation  shares  are  valued  at  £42.750,  other  invest- 
ments £'13,762,  and  reserve  fund  investments  at  cost  .£5,921. 
Patents  stand  at  the  trivial  sum  of  ,£io,  but  goodwill  remains 
at  £10,000.  Cash  at  bankers  amounts  to  ,£18,896,  but  there  is 
a  loan  on  the  other  side  for  £42,000,  so  the  free  resources  of 
the  company  are  not  great.  The  outlook  for  the  coming  year 
is  considered  satisfactory,  but  the  borrowing  powers  are  to  be 
increased.  Several  important  contracts  are  on  hand,  and  it  is 
to  be  hoped  that  the  proceeds  of  these  will  be  cash.  The  com- 
pany is  already  interested  in  other  undertakings  to  quite  a 
respectable  amount,  and  such  assets  are  not  easily  realisable. 

Direct  United  States  Cable  Company. 

This  company's  report  for  the  first  six  months  of  the  year 
shows  an  increase  of  £791  in.  gross  receipts  or  a  total  of 
,£57,056,  a  satisfactory  result,  as  last  year's  receipts  were 
,£6,794  in  advance  of  1905.  Working  expenses  were  up  £775, 
so  the  net  increase  is  not  large  ;  but  including  ,£17,032  brought 
forward,  there  is  an  available  balance  of  £49,389.  Three 
quarterly  dividends  amounting  to  12s.  have  already  been  paid, 
and  a  final  dividend  of  4s.  with  a  bonus  of  2s.  6d.  is  now  re- 
commended. These  dividends  are  equal  to  a£A  per  cent,  as 
compared  with  4%  per  cent,  a  year  ago.  Reserve  fund  is 
credited  with  ,£i 5,000,  and  with  interest  on  investments  ,£8,790 
and  profit  on  sales  of  securities  ,£2,367.  Maintenance  of  cable, 
which  is  charged  to  reserve,  cost  ,£4,184  or  nearly  ,£3,000  less 
than  a  year  ago,  but  the  directors  have  decided  to  make  pro- 
vision to  the  extent  of  ,£40,000  for  market  depreciation  of  securi- 
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:ies,  reducing  the  amount  to  the  credit  01  reservi  >9>995 

to  £491,968,  still  table  sum.     A  list  oi  the  invt   tments 

accompanie  nd  shows  that  they  are  well  spread. 

DUBLIN    UNITED  Thau-ways  Company   (1896),   LIMITED. 

Traffii    receipts  tot   the  mx  months  end- 
by  the  substantial  amount  of  £9.903  to  £130,213,  and  at  mis- 
cellaneous receipt!  were  also  better  the  total 
£142,  jo.;     against     £  133.033.      Working    expenses,     ho* 

v   ,£6,924  to   £79,252,   the  ratio    to  receipts    being 
58. 18  pei  ompared   with  57.26  a  year  ago,   and  in  addi- 

tion £3,158  d  foi   balance  of  cost  of  reconstm<  1 

of  portion  of   Dalkey  line,  and  £909    is   written   off   to 
substituting  side  for  centre  poles.    The  nett  incom<  aftei  meeting 
sundry  charges  was  £894  down  at  £57,111,     To  this  were  added 
■fit  in  and  £39  from  interest   giving  a  total 
of    £03,815    of    which     debenture     and     other      1  way- 

leaves,  &  .,  look  £33,100,   A  year  ago  the  profit  and  lo 
was  credited   with   £3,500  brought   forward   for  current   maiiite- 

B nance  and  charged  with  £2,000  for  the  lami  ,  but  this 

method    has    been    dropped   and   there   are    no    such    entrii 
11.      The   netl    surplus   now   shown    is   £5,788   down 
at   £41,715,    but   by    omitting    to    transfer   anything    to    1. 
against  £5,000  added  111    i')"*1  the  dividend  on  the  ordinary 
is  maintained  at  the  rate  of  0  per  cent,   per  annum,  and  £1,212 
more  at  £6,615  is  carried  forward.     Lxpenditureon  capital  account 
in  the  half-year  was  '£26,059  making  a  total  of  £2,018,617,  and 
he   capital   is   now   overdrawn   to  the  extent   of  £21,817,   while 
the  discount  on  "  II"  debenture  stock  masquerading  as  an  asset 
is  £769  up  at  £35,473  against  which  the  reserve  and   insurance 
funds   stand   at   £35,000.      Liabilities    to   sundry   creditors   have 
increased  by  £1,914  to  £7,665,  but  the  loan  of  £9,1 16  ap|jearing 
I    off.      On   the    other   hand,    sundry 
debtoi  up  at  £4,254  and  cash  amounts  to  £4,081,  but 

the  sum  on  deposit  which  last  year  was  £65,900  has  dis- 
appeared. 

Hkitish  Steamship  Investment  Tki.-st,  Limited. 

This  company  did  pretty  well  in  the  year  to  June  30,  the 
income  being  £49,1  (5,  including  £110  brought  forward,  against 
£48,549  with  £565  from  previous  account.  After  carrying 
£7,460  to  the  depreciation  fund  for  depreciation  on  invest- 
ments, meeting  all  charges,  including  directors'  fees  £2,500, 
debenture  interest  £8,550,  and  interest  on  bills  discounted 
,/  ;,-»7i,  the  balance  over  is  £25,491.  Dividend  of  6  per  cent. 
on  the  preferred  stock  takes  £14,250  and  a  final  3  per  cent, 
©n  the  deferred  stock,  making  5  per  cent,  for  the  year,  £7,125, 
leaving  £4,116  to  be  ci  ward.     It  is  further  proposed  to 

transfer  from  reserve  to  deferred  stock  dividend  reserve  out 
of  the  surplus  revenue  credited  in  former  years  a  sum  of 
£4,750  to  provide  for  an  interim  dividend  on  the  deferred  stock 
in  January  next.  During  the  year  the  company  had  an  oppor- 
tunity of  selling  a  considerable  number  of  shipping  invest- 
ments, mostly  in  the  older  type  of  steamships,  and  the  balance 
of  profit  on  the  realisation  of  these  and  some  other  investments, 
amounting  to  over  £18,000,  has  been  carried  to  the  reserve 
fund,  increasing  it  to  £95,461.  In  addition  to  this  the  company 
has  a  depreciation  fund  of  £74,000,  which  in  the  directors' 
opinion  more  than  covers  the  depreciation  in  the  value  of 
shipping  investments  held  by  the  trust.  Investments  under 
all  heads  are  valued  at  £781,031  a -art  from  the  separate  secu- 
rities on  account  of  the  accumulations. 

Mn  \ki;'s  Safe  <  !o.,  Limited. 
This  is  a  satisfactory  sort  of  company  to  be  interested  in,  if 
one  favours  industrial  enterprises.  All  the  assets  are  tangible 
and  seem  good,  there  is  a  moderate  reserve  fund  and  profit 
00  a  satisfactory  scale.  The  main  items  on  the  credit  side  of 
the  account  are  freehold  property  and  building  £70,021,  stocks 
of   materials  and   finish  nd   machinery,    plant 

and  fixtures  £36,333.  Trading  accounts  are  a  long  way  favour- 
able, about  two-thirds  of  reserve  amounting  to  /. 32,000  is 
separately  invested  and  cash  and  bills  make  up  a  total  of 
£11,894.  Profit  for  the  year  to  May  31  last  was  £16,777  a'"' 
after    paving   a    10    pet    nil     dividend    there   remains    a    sum    of 

£7,479  rried  forward  against  £5,703  brought  in.    Share 

capital   is  £150,000  and   there   is   no    debenture 

l).  wo  J,  Fowi.be,  Limited. 

Again,  a  good  business  was  done  by  this  company   in  i: 
ended    March     jl    last    and   the    directors  were  able   to   make  the 
dividend  up  to  7   per  cent,   per  annum  on  the  ordinary   9] 
The  gross  profit  was  only  £314  up  at  £34,451  and  the  additional 

its  to  the  directors  for  departmental   management   was 
rather  less  than  a  \fter  paying  the  increased 

!    £5,614    will    It    left    to    carrv    forward    against    / 

t    in.     In   the   b  Id    property 

£109,371   show  an  increase  of  £15,461   attributed  to  the  imp 

made  in  the   accommodation  for  the  company's  business 
at  Adelaide.      Goodwill,    trad  .    remain    at   £111,733 

Stock-in-trade    stands    at    £146,827    and    sundry    ,'. 
£119,363.    Machinery  is  £3.590  more  at  £22,02=;.  bt'i 

at    and    0  are   entered   at 

£i,n;2  less,  and  there  is  also  a  d  I  £2,914  In  the  com- 

parry's   advani  inst   security   provided    lor  entirely  bv  a 

banker's  loan.     Cash  la  rath  987.     Liabilities  show 

ho  change  so  far  .is  caoital  and  m  erned,  but 

mpanv  owe  at  £97,51 1,  and 

bills  1  iso  up  at  £  1 1,528. 

David   ujd  Wm.  Henderson  urc>  Co..  Limited. 
Rather  :  by   this  n  ship- 

building and  coineering  company  on  the  Clyde, and  the  dir- 


two  strike*  whir  h  marred  fully  one-third  of  the  w 
■  nd  bad  we. 
mean  results  ext  at    any  rai 

and   even    with 
£22, 7c/)  available  for  d 
for  depreciation  at  the  rate  of  2%  \n 
per  cent,   on   machinery.     Then    the 
was   provided   which  took  £15,000  an 
was  left  to  carry  forward. 

new   tonnage    being   scanty   and    or  -     ,;    (or. 

Repairing  work  has   also   been   on    rathe; 

the  depression  may  only  be  temporary.     We,  at  any  rate,  hope 
so. 

Abmitack  Baonma,  Limited 
This   Nottingham    business   of   wholesale   and   retail   gr         1 
made  a  profit  for  the  year  ended  May  1  of  / 
was  added  £4,1)22  brought  forward.  Directors'  fees  1 
and  after  providing  for  debenture  and  other  interest  a: 
ference  dividend  the  balance  remaining  was  £9,085,  out  of  which 
the   ordinary   shares   receive   5%    per   cent,   and   the   d; 
take   £600   as   additional    remuneration   leaving    £• 
carried  forward.     The  cafe  business  s  waa 

taken  over  at  the  commencement  of  the  year,   and  two  other 
businesses   were  alas   acquired,   the  addition   to  capital  a 
being  £15,184,  of  which  £10,098  had  not  been  paid  at  the  date  of 
the  balance-sheet.     Freehold  properties  and  goodwill  now  stand 
at  £133,870,  while  plant,  8tc.,  is  valued  at  £11,011,  and  although 
the  company  has  been  in  existence  since  1897,  ther- 
of  any  attempt  to  form  a  reserve,  and  the  old  first  and  second 
debentures,  which  matured  on  May  1,  have  had  to  be  renewed 
Creditors,    including  bank    overdraft,    amount  2,    but 

debtors  owe  £21,147  ar|d  stocks  come  to  £22,593.     f  ash,  how- 
ever,  is  poor  at  £369. 

Imi'Kkiai.  Colonial   FINANCE  and  AjSENCY  I 
This    company's    revenue    for    the    year    ended    July   1   was 
£11,053,  and  after  providing  interest  and  administrative  charges 
£9,395   was   left.        From    ,  account    the    balance    was 

£1,347,  making  £10.742,  and  the  directors  find  the; 
to  pay  two  dividends  of  i'/2  and  3J4  per  cer.' 
6  per  cent,  for  the  year,  with  an  increased  b 
carried  out.       The  founders'  shares  do  not   p  ;n  the 

profits  unless  7  per  cent,  is  paid  on  the  ordinal  d  con- 

tributions  are   made    to     reserves.        Capital     issued     is    only 
£150,850  out  of  £1,150,850  authorised,  but  inv-  me  to 

£169,908,  so  that  £15,995  has  been  borrowed    from    bankers. 
Reserve  is  small  at  £3,000,  but  the  investments  are  full 
ported  by  market  values. 

Gaiety  Theatke  Co.,  Limh 

Last  Wednesday's  meeting  of  the  Gaiety  Theatre  was  rather  a 
lively  affair     Agitation  has  been  afoot  for  some  time  and  a  bad 
report   gave   the   opposition    a   chance  they   did    not    int> 
neglect.  The  play  "  The  New  Aladdin  "  was  a  failure  and  r< 
in  a  heavy  loss,  the  theatre  being  closed  dui  -t  ana 

nber.     Income   slumped   from  .    but. 

Curiously  enough,  the  profit  was  only 

I 
was  allowed  for  depreciation  of  stage 
in  the  present  accounts.     Hut  the  wastage  must  be  pi 
and   it  is  so  considerable  that   almost  all  the   ;  .ppear 

in  the  prw  I   as  the  reserve  of  £12,017.     Hence  there 

is  no  dividend  against    1;  per  cent,  last  year  and  that  is  where 
the   trouble  comes   in.      Altogether    J  ; 

properties  reducing  the  item  to  £0,899  and  the  balance  carried 
to  next  account  is  £a,  I  £1,102  bi 

iv   all   this   will 
position  and  ats  '-The  Girl  .nburg" 

they  have  no  doubt  that  for  1907-8  the  rate  of  diviri. 
years  will  be  resumed.     Perhaps  it  will  be  as  well 
present   directors   a   chance   of   fulfilling   this    prediction    rather 
than    put   new-   men  on  the  board  who  probably  know   nothing 
about  the  busim 

New  Tivoi.i,   Limited. 

An   interim   dividend   of  4  per  cent  per   share   wa- 
Januarv  and  the  directors  now  recommend  that  another  6  per 
mould   be   distributed  together  with   a  '. 
making  12  per  cent,  for  the  year 

added   to  the  general   r> 
£15,000,    leaving  £040   to  be 
from   all    sources   came   to    £56,481    and  the   net 

ing   interest   on   debentures.    10 
£292,   and  paying  all  working   1  ' 

balance-sheet    looks    healthy    et  the    £t*>. 

mortgage   upon    the    prop. 

£9,000  invested  in  Consols  and   County   I  esidea 

£l  ;.i  .-2   in  cash. 

British  Oil  AND  Cake   Mn 

This  company's  interim  report,  after  re:.  e  death  of 

Mr.    1  >n,   the  vice-chairman   n;  ector, 

iv  that  the  anticipation  1  I 
out  at  the  last  general  meeting  has  been  1 
ing   profit   •  I   months  to  Ju 

Dividends,  transfer  an 
dnced  £71x1,  and  aft.  g  all  chat. 

ture  interest  and  dep  the  sum   remaining  i 

Halance  brought  in    ■ 

the  interim  preference  dividend  take  The 

increase  in  the  volume  of  the  company 
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very   encouraging,    and   the   board   is   sanguine   that   it   will   be 
able  at  the  end  of  the  year  substantially  to  increase  the  reserve. 

Colne  Valley  Water  Company. 

An  improvement  of  £1,707  to  ,£20,889  m  the  gross  income 
for  the  half-year  ended  June  30  was  secured  at  the  cost  of  an 
increase  of  £714  to  £8,279  in  expenses,  leaving  the  nett  revenue 
/993  better  at  £12,610.  Less,  however,  was  brought  forward 
at  £1,660,  and  the  revenue  from  interest  was  also  smaller  at 
£71  so  that  the  total  income  was  £728  up  at  £14,341.  Of  this 
£1,000  is  again  put  to  contingency  fund  and  £71  is  written  off 
investments,  after  which  the  full  dividends  are  paid  on  the  10 
and  7  per  cent,  maximum  shares  against  9  and  7  per  cent,  a 
year  ago,  and  £1,292  is  carried  forward.  Capital  expenditure 
was  £10,066,  mostly  in  connection  with  the  new  well  on  the 
company's  land  in  Eastbury  Road  and  the  pumping  main  to  the 
reservoirs  at  Bushey,  but  £3,482  was  received  from  debentures 
issued,  including  premiums,  and  the  credit  balance  is  now 
£.6,030.  The  contingency  fund  was  charged  with  £600  written  off 
old  engines  and  £39  for  renewal  of  mains  leaving  a  balance  of 
£6,223.  Creditors  are  light  at  £3,984  against  £io,ri8  to  come 
in  from  debtors,  and  in  addition  to  £1,545  *n  casn  the  company- 
has  investments  valued  at  £3,122. 

Australian  Mutual  Provident  Society. 
So  great  is  the  business  done  by  this  Australian  life  office  that 
one  wonders  its  directors  should  think  of  going  outside  their 
own  continent.  In  the  year  ended  December  31  last  the  com- 
pany wrote  £4>585>436  worth  of  new  policies,  giving  it  £217,830 
in  new  premiums,  of  which  £59,498  was  in  single  premiums. 
This  was  in  the  ordinary  department,  and  it  also  did  a  consider- 
able business  in  the  industrial  branch.  At  the  year's  end  the 
accumulated  funds  had  been  increased  by  £990,747  to 
£22,413,827,  and  the  actuarial  report  showed  a  surplus  of 
^765>34I<  of  which  the  board  allotted  £664,693  for  distributing 
among  the  members.  This  sum  is  calculated  to  give  them  rever- 
sionary bonuses  amounting  to  £1,200,000.  For  a  colonial  com- 
pany the  business  is  conducted  with  remarkable  economy,  and 
even  including  in  the  current  expenses  such  items  as  the' estab- 
lishment charges  of  the  industrial  department,  money  laid  out 
on  improvements  to  the  society's  premises,  writings  off  cost  of 
office  furniture  or  writings  off  loss  on  foreclosed  properties,  but 
excluding  the  £27,059  paid  in  colonial  taxes,  the  proportion  of 
expenses  to  premium  income  was  only  about  14.32  per  cent. 
There  is  nothing  to  grumble  at  in  that. 

London  Trading  Bank,  Limited. 
Deposits  fell  off  £4,336  compared  with  the  June  half  of  1906 
and  amounted  on  June  30  last  to  £72,800.  Profits,  however, 
were  £81  up  at  £3,604,  and  the  directors  again  pay  a  dividend 
at  the  rate  of  5  per  cent,  per  annum  for  the  past  six  months 
leaving  £1,707  to  be  carried  forward,  grcss  profits  having  been 
£3,604.  There  is  nothing  to  say  about  the  balance-sheet,  ex- 
cept to  mention  the  fact  that  the  investments  remain  at  £24,381. 

Manchester  Trust,  Limited. 
The  report  for  the  year  ended  June  30  states  that  the  Trust 
has  received  from  the  Manchester  Investors,  Limited,  further 
sums  on  account  of  their  purchase  of  the  investments  of  the 
Trust  amounting  to  £15,138,  making  the  payments  to  the  end 
of  June  on  account  of  principal  £309,044  and  leaving  £101,205 
still  owing.  Revenue  for  the  12  months  was  £5,411,  and  £3,234 
came  in  from  previous  account,  so  that  after  providing  general 
charges  and  debenture  interest  £6,725  was  left.  From  that  a 
dividend  is  proposed  of  is.  per  share  on  the  ordinary  shares, 
carrying  forward  £4,230.  Fxcept  that  the  Scarisbri'ck  Hotel 
Company,  Southport,  defaulted  on  its  debentures  the  income 
would  have  been  larger  by  £400,  but  it  is  anticipated  that  the 
bulk  of  this  will  be  received  during  the  present  year.  The 
investment  in  this  hotel  is  £10,263,  ar>d  there  is  also  a  guarantee 
account  of  £401,  while  Colonial  Government  anrl  other  securi- 
ties are  held  to  the  value  of  £21,021.  On  the  other  side  there  is 
a  suspense  account  in  connection  with  the  Manchester  Investors 
of  £2,628,  but  the  remaining  items  are  not  important. 

Mitchells  and  Butlers,  Limited. 
The  Birmingham  imperialists  evidently  try  to  drown  their 
tariff  sorrows  in  beer,  because  this  huge  brewery  business  made 
another  stupendous  profit  in  the  year  to  June  30.  How  many 
barrels  of  liquor  have  to  be  consumed  in  order  to  yield  a  nett 
revenue  of  £218,014  we  do  not  know,  but  it  must  be  some- 
thing enormous.  This  was  the  nett  income  for  the  past  12 
months,  a  moderate  increase  over  1905-6,  and  the  trifle  of 
£117,570  was  brought  forward  making  £335,584  in  all.  Interest 
on  debentures,  mortgages,  loans,  and  deposits  makes  away  with 
£45,182,  and  directors'  salaries  and  fees  are  £6,900.  Preference 
dividend  takes  about  £20,000,  and  the  directors  add  £40,000 
to  reserve,  feeling  bound  to  strengthen  the  financial  position  by 
every  available  means,  ''having  regard  to  adverse  licensing 
legislation  rumours.''  There  is  not  the  slightest  reason  to  growl 
about  this,  and  since  the  ordinary  shareholders  still  get  18  per 
cent,  they  are  not  likely  to  complain.  The  balance  carried  forward 
is  £118,442.  A  year  ago  the  mortgage  and  debenture  fund  stood 
at  £102,913  and  ,£2,952  was  received  from  interest  during  the 
year.  On  the  other  hand,  £24,200  has  been  used  to  pay  off 
mortgages  leaving,  £81,665,  an<3  trle  directors  now  propose  to 
build  up  the  account  to  £126,66";  by  a  transfer  of  £45,000  from 
the  available  cash  balance.  This,  by  the  way,  amounts  to 
£188,592.  Trade  creditors,  rents  payable,  &c,  amount  to 
£93,64^  loans  and  deposits  are  £1^,808,  and  mortgages 
£348,190.      Reserve   fund  will   now   be  £470,000,   and   the  book 


value  of  properties  is  £2,252,291,  without  doubt  a  very  powerful 
position  wherever  tested. 

Chilian  Electric  Tramway  and  Light  Co.,  Limited. 
Although  an  English  company,  this  enterprise  is  entirely  con- 
trolled by  Germans,    there  being  only  two   Englishmen   on   the 
board  of  nine.     Sir  Julius  Wernher  is  the  chairman,  and  all  his 
colleagues  except    these  two  are  of  his  nationality.     This  does 
not  make  the  enterprise  any  less  trustworthy,  on  the  contrary,  we 
should   regard   it   as   one  likely  to   be   well   managed,    well  fur- 
nished,   and  well   looked   after.      In    1906,   however,   it   suffered 
misfortune   through    the    earthquake   which    struck    Santiago   as 
well  as  Valparaiso,  and  the  consequence  is  that  after  deducting 
interest  and  redemption  of  debentures,   London  office  and  other 
charges,  the  year  ended  with  a  revenue  debit  of  £23,736.  Thai:' 
however,  to  £21,289  brought  forward,  the  nett  loss  carried  into 
the    new    accounts    is    only    £2,448.     Otherwise    the    enterprise- 
appears  to  be  prosperous  and  promising.     Its  business  is  expand- 
ing  in  the  matter  of  private  and   public  lighting,   although   not 
to     any     very     noticeable     extent,      and     the     fact     that     the 
number  of  passengers  carried  was  9,098,500  fewer  than  in  191 
was  simply  a  product   of  the  interruption  caused  by  the  earth- 
quake, which  stopped  the  service  altogether  for  11  days.    Tram- 
ways receipts  accordingly  fell  off  by  $329,366,  but  a  temporary 
loss  of  that  kind  will  doubtless  soon  be  recovered,  and  the  com- 
pany's financial  position,  as  judged  from  the  balance-sheet,  d 
not   seem    to   be   in   any   way    unsound,    although    it   does   owe 
£488,000   on   debentures   and   has   a   formidable-looking   capital 
outstanding  of  £1,150,000.     Debtors  and  debit  balances  in  Chili 
come  to  nearly  £50,000  and  creditors  in  London  and   Chili  are 
owed  by   the   company   nearly   £46,000.      Cash   is  £25,190.      In 
spite  of  the  effects  of  the  earthquake,  ftc.,  the  directors  assure 
the  shareholders   that  the  power  station  is    now  in  thoroughly 
efficient  order   and  condition   and  that   its   power  capacity   has 
been  increased  to  5,700  kilowatts.     Rolling  stock  was  increased 
by  10  new  cars  during  the  year,  and  there  are  20  more  on  order.. 

Midland  Railway  Carriage  and  Wagon  Co.,  Limited. 

In  its  year  ended  June  30  last  this  fine  old  company  made  a 
gross  profit  of  £36,950.  Adding  in  £3,008  brought  forward,  there 
was  thus  39,958  to  be  dealt  with,  and  out  of  this  the  director- 
put  aside  £4,000  for  depreciation  of  plant  and  machinery,  and 
£2,000  as  reserve  against  depreciation  in  its  investments.  Then 
the  dividend  upon  the  ordinary  shares  is  made  up  to  7^  per 
cent,  and  a  bonus  of  10s.  per  share  added,  making  the  usual 
i2'2  per  cent,  for  the  year.  Besides  this,  £5,000  is  added  to  the 
reserve,  making  it  now  £107,792,  after  which  £3,358  was  left 
to  be  carried  forward.  Throughout  its  history  this  company 
appears  to  have  written  down  on  a  very  liberal  scale,  and  the 
great  quantity  of  rolling  stock,  let  out  on  purchase  leases  or  on 
ordinary  hire,  manufactured  and  put  upon  the  rails  by  the 
company  now,  therefore,  stands  at  a  comparatively  low  figure 
in  the  balance-sheet.  Some  additional  expenditure,  however, 
has  recently  been  entered  into  with  a  view  to  the  production  of 
larger  and  heavier  types  of  rolling  stock  than  those  for  which 
the  works  at  Birmingham  and  Shrewsbury  were  designed.  Free- 
hold land  at  Washwood  Heath,  Birmingham,  has  been  bought, 
and  new  works  will  shortly  be  erected  thereon  to  meet  the 
growing  requirements  of  the  trade.  That  is  all  right  and  proper, 
and  the  company  will  doubtless  be  able  to  effect  this  improve- 
ment without  getting  into  debt.  Only  £33,066  of  the  reserve- 
fund  is  invested  in  marketable  securities,  but  in  present  cir- 
cumstances that  may  be  just  as  well,  since,  as  mentioned  above, 
£2,000  has  to  be  set  aside  as  a  reserve  against  their  deprecia- 
tion. As  an  example  of  other  writings  down,  rolling  stock  lent 
on  purchase  leases,  originally  entered  at  £276,341,  is  now  in  the 
balance-sheet  at  £134,203,  and  rolling  stock  on  ordinary  hire 
costing  £172,277  is  written  down  to  £14,424.  On  the  items 
freehold  lands,  works,  &c,  at  Birmingham  £55,328,  plant  and 
machinery  £23,618,  and  freehold  land,  plant  and  machinery  at 
Shrewsbury  £44,521,  making  an  aggregate  of  £123,466,  £57.600 
has  been  written  off  for  wear  and  tear,  making  the  sum  in  the 
balance-sheet  only  £65,866. 

Bank  of  New  Zealand. 
As  this  bank  has  now  absorbed  the  Assets  Realisation  Board, 
its  figures  for  the  year  ended  March  31  last  cannot  well  be 
compared  with  those  of  the  preceding  year,  when  the  balance- 
sheet  showed,  for  example,  a  holding  of  £1,025,000  of  Assets 
Realisation  Board  debentures.  This  item  has  now  disappeared, 
and  has  been  replaced  by  Assets  Realisation  Board  assets 
amounting  to  £758,199.  Taken  as  they  stand  the  profit  figures 
for  the  year  are  good.  After  providing  for  all  charges  and  bad 
and  doubtful  debts,  as  well  as  making  provision  for  an  annual 
donation  to  the  provident  fund  and  bonus  to  the  staff,  they 
were  £350,881.  Gross  profits,  in  other  words,  came  to  £563,688, 
and  expenses  of  all  kinds  to  £212,807.  The  directors  take  no 
account  of  the  balance  of  £274,329  brought  forward,  because 
it  was  all  distributed  either  in  dividends  on  the  preference  and 
ordinary  shares  of  the  bank  or  handed  over  to  the  Assets  Realisa- 
tion Board,  which  got  £174,392.  Hence  the  profits  of  the  past 
vear  are  alone  handled,  and  after  paying  away  £40,000  as 
interest  on  the  bank's  guaranteed  stock  and  setting  aside  £16,000 
to  premises  and  furniture  accounts,  about  the  same  as  a  year  ago, 
the  preference  shareholders  get  their  dividend  made  up  to  7 
cent.,  and  the  ordinary  shareholders  get  their  dividend  made  up 
to  10  per  cent,  for  the  year,  after  which  £i6S.ro^  is  transferred 
to  reserve,  raising  that  fund  to  £250,000.  while  the  officers' 
provident  fund  gets  £7,000,  leaving  £31  6;  1  be  brought  for- 
ward. The  changes  in  the  balance-sheet  .  generally  indica- 
tive of  growth.  Thus  the  bank's  Uafcilit;  sits  rose  by 
£488,883    to    £12,909,159.     Bills    pay                    other  liabilities 
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nt  up  by  ,£642, 553  to  £3,194,814,  'he  aggregate  of  the  balance- 
sheet,  1  1,000  of  capital,  one-ball  ol   irl 
in    guaranteed    stork,    being   £iN,  l'>5,3'i'|.     Amongst   the    a 

ind  bankers'  balances  arc  I  176  at  £2,160,605, 

but  call   for  short  notice  m  &3>58o>9>5< 

and    bills    receivable   are    also    £383,198    higher    at    £1,611,842 

the    colonies    amount    to   41,027,840,    and    the 

Assets  Realisation  board  assets  to  the  sum   already  ineni 

while  bills  discounted  show  a  decrease  of  ,£124,144  at  43,389,969. 

Advances    and  other  securities  and  debts  due  to  the  bank  are 

'<;<)   at  ,£6,423,633.      Landed   property,    premises, 

Including    /  presenting  property   of  the   absorbed 

Colonial  Hank  ul  New  Zealand,  appear  for  £322,725. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the   receipts    into   and    issues   out   of    the 
Exchequer  between  April  1,  1907,  and  August  3,  1907: — 
Revenue  and  Other  Receipts. 


Total  Receipts 

into  the  Kx- 
,  chequer  from 

April  1.  1907,  to 
Aug.  3.  >907. 


Total  Receipts 
Into  the  Ex- 
cht  quel  from 

April  1.  roo6,  to 
Aug.  4,  1006. 


Balances,  April  i  ■ 

i 

5,807,721 
1,124,702 

9.334.212 
1.  "7.275 

Rk.vhn  UK, 

6.032,423 

10,451,487 

it,i86,ooc 
9.539,ooo 
5,813,000 
2,909,00c 

390,000 
5,256,000 
4,680,000 
1,430,000 

160,000 

682,827 
857,575 

1 1 ,629,000 
9,505,000 

5,697,000 
2.704,000 

340,000 
4,627,000 
4,500,000 
1,370,000 

150,000 

677.812 
619,107 

Estate,  &c,  Duties 

Ltod  Tax  and  House  Duty  .. 
v  and  Income  Tax. .. . 

Receipts     from     Suez     Canal 
Shares  and  Sundry  Loans. . 



41  8l 

•.5,825 

600,000 
2,087,000 

1,500,000 

400,000 

Other  Rkceipi 

Repayment  of  Advances  for  H 
For  Treasury  Hills  (m 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts,  1895 
Under  Public  Buildlnga  Exper 
Under  Public  *  Offices  Site  [Dul 
Temporary  Advances,  Dellctel 

s. 

)    

300.000 

965,000 

25,000 

10,000 

1,000,000 

ses  Act,  1903. .. . 
)lin)  Act,  1903  .. 

54,022825 

54.970,436 



42.903.402 

54.3oi 
1,148,292 
1,656,814 

41,818,949 

5^.429 
1,068,689 
1.569.893 

Payments   in   relief  of  Local 
Taxation : — 

Total 

- 

2.859.407 

2,692,011 

Total       Revenue,      Including 
Payments  in  relief  of  Local 

45,762,809 

44.510,960 

Expenditure  and  Other  Issues. 

- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1907.  to 
Aug.  3,  1007. 

Total  Issues 
out  of  the  Ex- 

chequer  to 
meet  payments 

from 

April  1,  1906,  to 

Aug.  4,  1906. 

Kxi'KNniTURK. 

Oilier      Consolidated       Fund 

£ 

£ 
10,352,886 

659.768 

234.737 
34.257.347 

x1.554.307 
689,401 

232,492 

32,829,048 

Payments  to   Local  Taxation 

- 

45.504.738 

700,000 

90,000 
170,000 
BjOOjOOQ 

150,000 

100,000 

177.334 

3,)00,OCO 

500,000 

45.305,248 

Other  Issue 

. 

550,000 

•  90,000 
330,000 
972,000 

75,000 
10,000 

502, CO  I 
IfOOO.OOO 

For    Advances    for    Interest      on    Exchequer 
Ponds  issued  under  the  Capital  Expenditure 

Under  Telegraph  Acts,  1892  to 
Under  NavaJ  Works  Acts,  189* 
Under  Military  VVorki 
Under  Public  Buildings  Bxpej 
Under  Public  *  iffices  Site  (Du 
l  mil  c  1  lunard  Agi  eement  (M< 
Surplus  Revenue  applied  to  rt 

■  '  ()03    . . 
jlin)  Act,  1903  . . 

in'\  1  A. 

duce  Debt    .... 

!      1907.    I      1906- 
Aug.  4. 
Balances  in  Exchequer :—         £                i 
Bank  ol  Kngland    

Bank  of  Ireland 

51,091,972 
2.930,853 

49.S04.349 
5,166,187 

34.01 

54-970,436 

Mkm.— Treasury  Hills  out  tOguM  J,  1907:— 

Bills  issued  bj  Publlo  Tender   £10,300,000 

lied     


COMPANY    MEETINGS. 


Treasury  August  6,  1907. 


Total £i:,Soo,ooo 


CENTRAL     MINING     AND     INVESTMENT 
CORPORATION. 

THE  Posit  ion  AMD  nOfFKCTS  O.  THE  EA] 

The  ordinary  general  meeting  of  th 
vestment  Corporation, 
8,  at  the  company  1,  London  Wall  Bu 

K.C.,    Sr  Julius   Wernher,    Hart,    (chairman    ol   the 

ling. 
The  Secretary  (Mr.   I..   illuen)  read  the  notice  convening  the 

■  report  of  the  audit 
["he  Chairman:    (Isntlemen, — With  your  ,n  we  will 

take  the  report  and  at  read.     I  ,.-  that 

' ri»-  hopes  and  expectations  to  which   1  gave  <•• 
last  annual  meeting  have  not  been  fulfilled,  an<! 
show,  a  further  heavy  depreciation  has  taken  place, 
in  the  last  few  months,  for  up  to  the  end  of  February  last  w 
about  held  our  own.    Our  accounts  reflect  the  conditi. 
in  South  Africa,  and  highly  un-  iiey  are  in 

selves,   they   present  by  comparison  rather   the   light  th.i 
shadow   of   a   most  gloomy   picture.        According   t 
statistics,  the  value  of  44  leading  South  African  securities  per 
and  ol  June  was  £65,000,000,  as  against  £85,000,000 
January,   and  £154,500,000,   compared  with   the   mi 
accounts,  1904.     It  may  be  asked  how  it  is  that,  in  the  fa'  • 
larger  output  and  increased  earnings,  the  price  ol  s<- 

on  the  downgrade.    The  reply  is  not  to  be  given  in 

,  but  one  thing  is  certain — that  there  is  an  entire  want  ol 

Nnce  generally,   and   more  particularly   in  South    Ai 
affairs,  and  even  at  the  extremely  low  prices  of  the  day,  neither 
public  nor  speculators  appear  inclined  to  take  an  interest 
own  case  reflects  the  general  feeling,  which  is  that,  until  all  thi^ 
uncertainty  is  removed,  people  will  be  very  careful  before  put- 
ting more  money  into  the  Transvaal.     The  general  depf 
is  against  us  too,  and  it  must  not  be  forgotten  that  many  other 
Stock  Exchange  securities  have  dropped  this  year  from  2: 
per  cent,  within  a  few  weeks,  and  that  Consols  are  only  - 
cent,  of  their  former  value.     They  fall   in   spite  of  there  being 
still  about  £13,000,000  to  invest  for  the  Sinking  Fund  this  year, 
as   we   were   informed   the  other  day   by   one   of   the   financial 
authorities.     Some  of  our  largest  shareholders  in  France 
discouraged  that  they  approached  us  with  a  view  to  reco: 
tion  and  distribution  of  our  cash  aaaeta.     We  are  not  inclined 
to  recommend  that  course  yet — we  still  have  confidence.    During 

-  years  that  I  have   been  engaged  in  mining  business  at 
the  Cape,  I  have  seen  so  many  changes,  so  many  ups  and  downs, 
that  even  this  longest  and  most  fatal  period  of  depression  h. 
crushed  all  my  courage.     This  is  because   I  know  the  country 
and  the  Rand  are  all   right.     Our  troubles  arise  from   human 
errors  and  shortcomings  ;  but  I  admit  there  is  a  limit  to  every- 
thing,  and   if  after  another  period  we  can  see  no  daylight  we 
shall  be  prepared  to  discuss  the  matter.     Meanwhile  we  shall 
not  fail  to  continue  to  be  on  the  lookout,  and   as  we  are  not 
bound  to  South  Africa  we  may  venture  cautiously  on  other  field-. 
You   will  see  from  the  accounts  that  during  the  last  year  we 
nursed  our  resources  to  the  utmost,  and  the  cash  position  has 
not  changed  much  since  the  last  balance-sheet.     We  examined 
endless  propositions — amongst   them   very   good   ones,   but  the 
terms  asked  were  such  that  very  little  could  be  entertained,  and 
so  in  the  main  we  carry   forward  the  position    from  last  year. 
Except  for  South   Africans  and  a  few  other  except: 
were  much  inflated,  but  there  has  been  a  great  reai  I 
which  may  allow  us  to  have  a  better  chance  in  the  futur 
is  worth  remembering  that  some  of  the  Transvaal  gold  n 
companies  have  dropped  to  such  prices  that  the  prop- 
selves — that  is  to  say,  the  claims — stand  in  for  nothing  or  next 
to  nothing  ;    and  it  is  reasonably  certain  that  if  we  get  settled 
conditions  again,  and   some  return  of  confidence,  this  state  of 
affairs  cannot  last,  and  that  there  must  be  a  substantial  rer 

the  company's  financial  km 
Our  accounts  show  increased  depreciation  of  about  £4- 
as  against  last  year,  and  we  have  had  to  set  aside  the  very  large 
total  of  .,£1,9.15,000  for  that   purjiose.     We  earned  profits  and 
dividends  from  various  sources  amounting  to  £234,000,  and  the 
result  is  that  against  the  depreciation  we  have  £419,000  pr 
hand,  with  which  we  cannot  deal  until  depreciation  a 

1  iped  out.     We  are  at  present  about  £1,550,000  to  the  bad, 
which  makes  our  shares  worth  intrinsi 

is  the  loss  of  confidence  that  they  can  be  tbout  £11. 

although  we  have  virtual!'  ire  liquid  assets  with  the 

dividends  just  cotnlni  \e«p  the  tu  -separate — 

ition  and  profit  and  loss — so  as  to 
-    more  clearly,   and  anybody   I 
know' 

wring  the  current  year.     The  b 
futur.  and  will  tak?  t 

we  had  to  make 
£45,01 

•v   and    "  I  able''    an 

think   the   other  items   are  quit- 

loving  the  adopt 
.  and  if  it  di*-s  not  tire  von.  1 
a  the  general  condition  ol 
D  with  our  Industry.     I  have  neither  the  time  nor  the  in- 
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clination  to  answer  all  the  statements,  ambiguous  or  false,  which 
are  published  from  time  to  time,  and  this  must  be  my  excuse  for 
using  an  opportunity  like  the  present  to  say  a  few  words.  We 
have  seen  great  changes  during  the  last  year,  and  we  have  been 
attacked  with  bitterness  and  rancour.  It  is  often  painful  to  feel 
that  those  who  devote  all  their  best  and  most  honest  efforts  to  an 
industry  which  they  have  created  should  be  exposed,  almost 
without  defence,  to  such  baseless  accusations  and  insinuations. 
As  somebody  said  the  other  day,  it  seems  almost  a  crime  to  be 
actively  connected  with  the  mining  industry  in  South  Africa, 
although  I  again  assert  that  no  industry  has  ever  been  conducted 
more  honestly  and  more  seriously.  Perhaps  the  worst  that  can 
be  said  is  that  we  took  too  high  an  estimate  of  its  potentialities, 
but  our  answer  to  that  is,  that  owing  to  circumstances  frequently 
quite  beyond  our  control  it  has  never  been  possible  to  work  the 
mines  as  they  should  and  could  be  worked  under  more  favour- 
able conditions,  and  it  is  in  this  possibility  to  work  under  more 
favourable  conditions  that  lies  the  recuperative  force  which  may 
still  make  it  possible  to  bring  back  appreciation  of  value  and 
restore  the  mines  in  the  estimation  of  investors. 

THE  CHINESE   LABOUR  QUESTION. 

During  the  last  year  we  have  seen,  the  Transvaal  become  a 
self-governing  country,  and  though  many  had  doubts  as  to  the 
wisdom  of  full  representative  institutions  and  would  have  pre- 
ferred to  see  the  material  conditions  improved  before  party 
politics  became  the  order  of  the  day,  all  agree  in  their  desire 
to  make  the  new  Constitution  a  great  success  and  to  assist  the 
Government  in  their  most  dicult  task.  I  think  our  new  rulers 
are  animated  by  the  very  best  intentions,  and  have  the  ardent 
wish  to  see  their  country  happy  and  prosperous.  We  all  hope 
that  the  old  suspicions  will  vanish  before  long,  and  that  the 
old  residents  will  realise,  what  I  believe  their  leaders  realise 
to-day,  that  in  giving  up  the  old  narrow  liberty  possessed  by  the 
few  they  have  exchanged  it  for  a  fuller  and  greater  liberty, 
shared,  cherished  and  defended  by  the  millions  of  this  great 
world-Kmpire.  Another  great  change  is  the  one  regarding  im- 
ported labour — or  rather  I  should  say  Chinese  labour  ;  for  the 
Transvaal  has  but  a  small  labour  contingent  of  its  own,  and 
most  of  our  labourers  come  from  over  the  border.  We  have 
been  attacked  so  fiercely  on  this  subject  that  I  cannot  pass  over 
it.  We  must  carry  our  minds  back  to  the  time  following  the 
war  to  fully  understand  what  has  happened.  Virtually  the  whole 
British  population  had  been  in  exile  for  two  or  three  years, 
driven  out  of  the  country,  no  wages  were  earned,  there  was  no 
income  of  any  kind,  and  the  people  had  to  exist  as  best  they 
could,  and  many  were  in  the  field,  taking  part  in  the  war.  That 
on  their  return  they  were  eager  to  get  to  work  needs  no  ex- 
planation, but  without  sufficient  native  labour  it  was  impossible 
to  come  back  to  the  pre-war  conditions,  and  the  problem  was 
to  wait  possibly  several  years  and  starve,  or  to  fill  up  the  gap 
and  procure  a  temporary  supply  from  outside.  I  cannot  give  the 
situation,  better  than  by  quoting  the  speech  of  a  prominent 
politician  in,  1903.  At  a  meeting  of  the  Imperial  South  African 
Association  in  1903  he  said  :  "  Of  this  I  am  quite  sure,  that 
supplies  of  labour  will  have  to  be  obtained  from  the  natives  of 
the  country  or  from  Indian  or  Chinese  sources  if  ever  the 
mining  industry  is  to  be  completely  rehabilitated  and  if  ever 
South  Africa  is  to  turn  her  back  upon  the  dark  shadows  of  the 
past  and  march  steadily  and  firmly  towards  the  rising  day." 
The  speaker  also  said  that  the  Chinese  should  be  the  last  of  all 
sources  to  be  considered,  but  that  the  responsibility  rested  with 
South  Africa,  and  that  those  who  hold  strongly  to  the  opinion 
that  external  labour  will  have  to  be  imported  must  set  out  upon 
the  task  of  educating  South  African  opinion  up  to  that  point. 
The  speaker  was  Mr.  Winston  Churchill,  the  present  Under- 
Secretary  for  the  Colonies,  and  my  object  in  quoting  him  is 
merely  to  describe  the  position  as  it  was.  He  has  changed  his 
opinion  since — as  he  has  a  perfect  right  to  do — but  perhaps  he 
is  a  little  hard  on  those  who,  being  mainly  interested  and 
sufferers,  could  not  follow  him  in  that  and  other  matters  so 
quickly.  The  Legislature  of  the  day  introduced  a  Chinese 
Labour  Ordinance  which  received  the  Royal  Assent.  There  was 
certainly  no  important  opposition  in  the  country  ;  the  Boer  re- 
presentatives voted  for  the  measure,  but  it  is  fair  to  say  that  the 
recognised  Boer  leaders  were  not  sympathetic,  though  scarcely 
hostile,  although  opposition  to  anything  proposed  by  the  other 
side  was  then  the  order  of  the  day.  The  Boer  population  was 
passive,  the  industrial  population,  with  small  exception,  strongly 
in  favour,  and  some  of  the  honest  opponents  pronounced  their 
satisfaction  after  the  experiment  had  been  tried.  On  the 
strength  of  the  Royal  Assent  a  large  expenditure  was  incurred, 
and  the  experiment,  though  not  without  its  difficulties  and 
drawbacks  at  the  early  stages,  was  highly  successful.  The 
Chinese,  far  from  taking  the  bread  out  of  anybody's  mouth,  in- 
creased the  openings  for  white  men,  and  40  per  cent,  of  our 
present  output  is  due  to  their  labour. 

"a  catch-voting  cry.'' 

I  think  the  people  in  the  country  would  have  been  perfectly 
satisfied  to  continue  until  such  time  as  the  imported  Asiatic 
labour  could  have  been  replaced  and  supplied  from  South 
African  sources.  But  an  election  had  to  be  fought  in  this  coun- 
try, and  the  groundless  catch-vote  cry  of  Chinese  slavery  was 
too  good  to  be  missed.  The  most  unjustifiable  statements  and 
bloodcurdling  cartoons  were  circulated  to  attain  the  desired  end. 
You  may  remember  that  a  short  time  ago  there  was  great  ex- 
citement in  India,  which  has  not  yet  subsided.  It  was  stated 
that  the  Government  had  poisoned  the  wells  and  committed  other 
atrocities,  and  the  simple  population  believed  it  and  grew  rest- 
less.    Well,  here  the  minds  of  the  people  were  poisoned  in  a 


similar  way,  and  thousands  actually  believed,  or  pretended  to 
believe,  that  their  kinsmen  abroad  were  capable  of  allowing 
inhuman  treatment  for  the  purpose  of  gain.  In  India  the  insti- 
gators were  speedily  and  rightly  consigned  to  prison  or  exiled  ; 
here  they  were  sent  to  Parliament  to  make  laws  for  us— different 
states  of  civilisation  !  We  do  not  hear  anything  of  slavery  or 
semi-slavery  now;  they  only  talk  of  "servile  conditions,''  and 
they  introduce  the  New  Hebrides  Ordinance  to  show  their  im- 
partiality. Now,  what  are  the  "servile  conditions"?  The  men 
came  under  certain  contracts,  which  they  fully  understood,  they 
got  big  wages,  they  had  to>  return  at  the  end  of  their  contracts 
or  renewal  thereof,  they  were  to  live  in  barracks  which  had  to 
be  built  at  great  expense — you  could  hardly  expect  them  to  hire 
cottages,  which,  by-the-by,  did  not  exist — and  they  were  to  be 
back  at  their  quarters  at  a  certain  hour  of  the  night.  They  re- 
quired a  pass  or  permit  to  leave  their  residences.  All  these  con- 
ditions, as  Lord  St.  Aldwyn  pointed  out  in  a  speech  at  Cape 
Town.,  exist  in  contracts  with  white  labour,  and  there  is  nothing 
harsh,  unusual  or  servile  about  them.  It  is  an  old  rule  in  the 
colony  that  natives  must  carry  passes  for  identification,  and  that 
they  must  be  indoors  by  a  certain  time  of  night.  Police  regula- 
tions obtain  in  white  men's  countries  and  are  willingly  obeyed. 
In,  this  country,  for  instance,  people  are  turned  out  of  the 
public-houses  or  restaurants  shortly  after.  12  o'clock — they  are 
simply  driven  into  the  street,  whether  they  like  it  or  not.  In 
South  Africa  we  sent  them  to  bed,  or,  anyhow,  home  at  a 
decent  hour,  and  I  leave  you  to  judge  which  is  the  better  system 
for  South  Africa. 

THE    TRANSVAAL    GOVERNMENT'S    ASSURANCE. 

The  Chinese  experiment  never  had  a  fair  trial,  and  now,  under 
pressure  from  this  side,  the  men  are  to  be  sent  back.  We 
have  the  assurance  of  the  Government  that  nothing  will  be  done 
to  hinder  the  industry,  and  that  the  pace  will  be  regulated 
according  to  circumstances.  We  have  General  Botha's  word 
for  that,  and  I,  for  one,  believe  in  his  sincerity.  Any  difference 
with  our  rulers  is  only  one  of  degree.  We  say,  "  Proceed  slowly, 
and  do  not  let  them  go  unless  you  are  sure  of  substitutes."  They 
are  inclined  to  take  certain  risks,  and  say,  in  effect,  "  We  are 
justified  by  our  belief  that  the  departing  foreigners  can  be  re- 
placed." I  think  myself  the  risk  with  the  first  lot  (equal  to 
about  10  per  cent.)  is  not  a  great  one;  if  you  work  with  100 
men  and  lose  10,  you  say  you  can  manage  ;  to  lose  20  would 
cause  a  strain  unbearable  for  any  length  of  time  ;  but  if  you 
lose  30  you  know  that  no  extra  efficiency  can  fill  the  gap.  You 
feel  that  your  business  is  declining,  and  that  is  what  we  have 
to  face  in  the  Transvaal  unless  wisdom  prevail-.  a=  I  feel  con- 
fident it  will.  Whatever  the  evil  the  employment  of  Chinese 
may  be  in  the  eyes  of  some,  it  cannot  become  greater  by  an 
extension  of  contracts  until  we  are  sure  of  our  position.  The 
removal  of  the  Chinese  may  mean  a  period  of  stagnation  and 
deferred  expansion,  and  the  enormous  depreciation  in  the  value 
of  property  in  the  preparatory  developing  stage  and  still  in  need 
of  more  capital  is  due  almost  exclusively  to  the  fear  that  there 
will  be  a  shortage  of  unskilled  labour.  We  may  be  left  without 
any  reserve  of  labour,  and,  if  to-morrow  new  discoveries  were 
made  in  other  districts,  they  could  not  be  pushed,  except  at  the 
expense  of  the  Rand.  Xo  valid  argument  has  been  brought  for- 
ward for  immediate  repatriation.  The  Chinese  are  a  hard- 
working, law-abiding  lot,  and,  from  every  standpoint, 'compare 
favourably  with  Kaffirs.  Xo  principle  is  involved,  and  you  may 
remember  that  in  the  compact  made  by  the  Het  Yolk  and 
National  parties  it  was  a  condition  that  the  consideration  of 
the  Chinese  question  was  to  stand  over  for  five  years.  The  only 
reason  adduced  by  Mr.  Schalk  Burger,  as  spokesman  of  the 
country  Boer  party,  is  that  their  presnece  has  not  helped  the 
farmers  to  more  Kaffir  labour.  It  seems  an  ungenerous  view, 
and  their  removal,  far  from  being  a  remedy,  will  accentuate  the 
deficiency.  The  other  reason  is  that  they  eat  rice  and  not  mealies 
(this  latter  being  the  staple  grain  crop  raised  by  the  Boer 
farmerl,  but  this  argument  is  valueless,  because  the  Chinese  do 
not  reduce  the  number  of  natives  eating  mealies,  and  it  often 
happens  that  this  grain  has  to  be  imported  from  oversea.  Then 
we  had  that  mysterious  document,  the  Bucknill  report.  It  was 
alleged  to  be  so  terrible  that  it  was  unfit  for  publication.  Only 
a  few  members  of  ascertained  bias  and  reliable  indiscretion  were 
allowed  to  read  it.  I  think  if  a  document  is  so  indecent  the 
Prime  Minister  might  have  kept  it  out  of  the  reach  of  his  young 
men. 

THE   RECENT   LABOUR   DISPUTE. 

Hut,  gentlemen,  numbers  are  not  everything,  and  the  Chinese 
question  is  only  a  part  of  our  troubles.  We  suffer  from  an  in- 
creasing inefficiency  of  all  labour  employed,  and  this  has  be- 
come a  serious  question.  In  many  cases  it  is  fast  becoming  a 
question  of  closing  down  or  of  readjustment.  Unless  our  work- 
men will  view  the  matter  in  a  proper  light  and  help  us,  we 
cannot  help  them,  and  many  will  find  themselves  without  occu- 
pation. The  mines  have  been  worked  for  twenty  years,  and  until 
recently  there  had  never  been  a  strike  ;  indeed,  there  have  hardly 
been  misunderstandings  between  employer  and  employed — a 
thing  almost  unheard  of  in  any  other  part  of  the  world,  and 
certainly  unheard  of  in  mining  camps.  I  think  that  speaks  well 
for  both,  and  that  state  would  have  continued  but  for  the  profes- 
sional agitator.  Indeed,  the  men  had  no  serious  reason  to  com- 
plain, and  matters  of  difference  were  capable  of  adjustment. 
The  miners  could  earn  almost  what  they  liked — that  is,  any  in- 
telligent and  serious  miner  who  understood  his  business  could 
not  only  lead  a  most  comfortable  existence,  but  save  to  an  ex- 
tent unknown  elsewhere.  Xo  other  class  of  labour  had  such 
steady,  highly-paid  employment,  and  if  there  was  one  section 


AUGUS1     Hi,    1907.] 


Zbe  3nve3tors'  TReview. 


■j{  the                          unaffe<  ted  by  the   I  of   living  it  was 
inei  ;  but  still,  in  the  midsl  oi  great  general  d 

iloyment,  these  men  struck.     V  thai  the  CO 
vi    oul     I       ■  ■  athy,  and  that 

ill   the   pla            '        -   deeply   sorry,   for,  althi                     verage 

standard   was  low,   we  had  a  go  lendid  men 

vho  allowed  th,  id  that    the 

Govern]                d  with  great  Impartiality  tl                        >  with 

I    life   and    pi 

1  it  many  mi 

nen  leave  their  families  at  home,   never    settle  in  the  country, 
and   after  a  few  years  retire  with  a  comfortable  sum  and  can  take  it 

intry  ; 

they  actually  keep  the  most  desirable  people    that  is,  fami 
away,     i  h<  I  1  ike  ' be  '  'nines*  will 

ake  your  place-      .    but   is  that  the  true  reason.'     The  <  I 
re  only   alii  0  unskilled  labour,   and  have  to  leave  the 

auntr\  in   of  their  That   is  stipulated 

law.      They  were  never  1  permanent  residents, 

'  measure  was  framed  for  the  [impose  of  protei 
he   white   men.      No,    I    take   it   that   this    agitation    is   directed 
iin   nati '  '-I  whom  have  bi  .-■  ient.     You 

may  restrict  the  Chinese,  who  leave  shortly,  but  can  you  pre- 
ent  the  Kaffir,  the  Bon  of  the  soil,  from  rising  to  a  higher 
plane; '  It  will  be  inn-resting  to  see  the  attitude  of  the  Labour 
arty  when   ihai  presents  itself  in  a   more  acute  form 

ent. 

1   M  91    OF    THE    STRIKE, 
Now.   how  did   the  quarrel  arise?      Ii    1       aid    the   men    were 
to  won.    three  drills.     1  emphasise  the  word   "work." 
><o  man   ran    work   more  than   one   drill,   and    the   white   man's 
unction  in  the  mines  is  principally  supervision.     We  have  had 
ing  three  drills  for  a  long  time  without  the  slightest 
bjection  ;  the  men  were  paid  for  it.  and  were  glad  of  the  oppor- 
Jnity.      It    has    b  rule    on    the    Rand    that    if    a 

sample   is  set  or  an   in  it    made,    all   the   mines  I 

time.      No  manager  could  expose  himself  to  being 
ehind  his  colleag  i  Well,  one  of  the  1 

iund  th  lore  than  their  neigbh 

>r  the   same   services,   and   not   unnaturally   they    tried   to  come 
I  hat  was   the  beginning   of  the  strike,  and  intimida- 
o  .!.     Fortunately,  not  ail  tost  theii  heads;  a  good 
resisted   and   remained   loyal,   and   the    surface   men 
and  rrtisans  were  entirely  out  of  sympathy  with  this  artificially 
created    movement.      The    managers   and    all    heads   of   depart- 
an  anxious  tune,  and   the  thanks  of  all  shareholders 
are  due  to  them   for  their  cool  behaviour  ami   the   way   they 
managed  to  kei  |  difficult  circum- 

stances.     The  raineowners,   who  created  all   these  opportunities 
for  white   men  and  who  maintained  the   most   friendly   attitude 
towards  tho»e  who  by  their  labour  helped  to  turn  the  mines  to 
ised  of  all  kinds  of  sinister  designs,  which  their 

past  belies.     We  are  anxious  to  increase  the pportunil 

widening  the   field,  but  everything  is  done  to  prevent  it.     If  the 
try  is  allowed  to  slide  bad,-  fewer   men  will   find  employ- 
an  alter  that.     If  there  is  no  work  at   \\ 
men  have  1  as  it  is.     You  cannot  turn  a  workshop  into 

■  woil  '  !  we  are  in  the  same  position.     The  black 

cannot  be  eliminated  ;  South  Africa  will  always  be  a  white  man's 
country  three-quarters  black.  We  also  hear  a  good  deal  about 
labour-saving   machinery  and   its   want  of  application   on  the 

Rand.      This,  Coming  from  the  Labour  party,  always  striki 

as  a  particularly   insincere  accusation.      When   it  suits  too  much 

machinery   is   made  responsible   for  unemployment,   but   in   our 

ly  stick  is  good  enough  to  beat  us  with.'  Surely  the  mine- 
owners  and  man  lie  trusted  in  that  respect,  and  for 
their  own  personal  peace,  leaving  business  aside,  thev  would 
be   glad   to  reduce  the  constant   trouble,   anxiety  and    exptt 

■  round  for  manual  labour.  Nowhere  are  new  ideas  more 
readily  taken  up,  and  I  do  not  know  of  any  labour-saving 
appliances  qud  mining  and  applicable  to  our  Industry  which  do 

t   a   fair  trial;   but  it   must   not   be  forgotten   that   mining 
proper   consists    Of   a    few  very    simple   manipulations,    and    that 
the  time  the  ore  is  in  the  mining  skips  it  is  with  us  prac- 
ine  work.     The   mines   all   the  world   over  are 
Interested   in  improving  work  underground,  but  the  onus  of  in- 
vention apparently  rests  on  our  industry  alone. 

THE  RECKtn  I  INC.  Of  \  V  1  1VKS. 
There  is  yet  another  matter  connected  with  labour  which, 
although  of  purely  local  concern,  was  interfered  with  from  this 
side.  I  am  speaking  of  the  Witwatersrand  Native  Labour 
ition,  which  was  formed  after  the  war  for  the  purpose 
of  more  systematic  and  uniform  recruiting  and  to  give  | 
tion  to  the  native-..  I  think  in  the  latter  res|x>ct  it  was  and  is 
entirely  successful:     We)  hear  no  longer  of  th,  which 

id   the   old    touting    system.       Als,      from    the   recruiting 
point   of  view  it  did   good   service,   and   endeavoured  to  secure 
from  cos  1    ,     mer  of  the  land.      Differences  arose,   how- 
War,    between    In  1 1  >n    and    one   of   its    members,    which 

I  think   could   have  been    adjusted,    but   the    group   prefert 
separate,  which,   1  1   course,  was  quite  within  their  right,  though 

not  a  friendly  act,  and   1  sincerely  hop,-  the  -  is  not 

permanent.      The   association   «  d   oi    regulating   the 

supply    of  turning  on  or  shutting  off  the  tap  to  suit  political 

es — and    the     Under-Colonial     Secretary,    without    the 

iUghte   '  ted    this    statement,    and   "made    a    bargain 

to  the  effect  thai  was  to  surrender  the  right 

to   import  3,000    Chinese,    which    lhe\  ant,    aud   which 


co-r  up,    and    that    I'ortuga!   »., 

coei  the 

oon  and  alii 
th' 

ling  all  the  rest.     In 
privilege,  but  were  ref-: 
be  bullied,  and  gave  a 
was   further,   that   more   while   men 
the  direction  of  Mr    Creswell.  I  have  not  h 
well  has  been  e  ■    favoured 

larger   pi  than   othe- 

tudi  imer  and  present  '1  1 

entirely  sympathetic  to  the  assot 
glad    to  see  the   Governmein  -<ly  asso, 

work  by  bavi  bairman     and  vm. 

ben.  Inn  the  Government  finally  derided  to  appoint  . 

''fl'1  ial    I  ate    with    the    a 

that  the  Hritish  Government  here  went  out  of  their  wa 
fere  with  and  injure  the  mining  industry,  and  thai 
piece  takes  a  delight  in  d  Let  me  give  a: 

the     prevailing     spun     the     ,£5, 000,000    loan. 
oi    the   intent  ■    loan.      The    i 

had  only  been  a  few  days  in  power  when  C 
There    was  no   Hud 

entirely   one  for  th  re  and  Government 

vaal,   and   if,   as   it   appi 
only     loo    thankful    to    the    Impti 
generously   to    the   assistance  of   a   stru 

usual  kick  to  the  mining  industry  from  Mr    (  hurchill 
seems   to   add   to   his    many   accomplishments    the    p 
thought-reading.     Nay,    he    goes     one     better,     he     a. 
thoughts    which    might    come     into     people 

one  knew  of  the  proposal,  before  ai 
a   thought,    he    knew    what   the    minds   of   the   magnate-   w 
•       Ive — he   knew  they   would  intrigue  against   th- 
loan  and  spoil  it  if  possible.    The  very  people  wh  pay 

most    of    the-    extra   taxation    for   the    service   of    the    loan,    and 
who  would  save  moat    by  the   Imperial  guarantee,  are  accu 
of  vicious  designs — the  very  people  wh  running  were 

held   under    a   guarantee   for   a   much    larger   am  nere 

all  establish    peace  and  a  better   und-  he 

makes  it  his  special  and  pleasurable  busim 
The  rancour  displayed  by  this  enfant  territ 
is  indeed  beyond  measure. 

BOTE    HiH    THE    HI  t'KK. 

I   said,   gentlemen,    that    I   had    not   lost   hope   in 
mai  tctors.     We   shall  rely  in  the  future,  as  we 

have   done   in    the   past,    mostly   on   ourselves.     We    know   well 
that    not    the    beet    iutenti  med    and    v  ernment 

thousands  of  labourers  can  help  us    unless   we  help  ourse; 
Hearing  this  in  mind,  my  firm  engaged  an  expert  of  world-wide 
experience  to  examine  our   working  conditions,    and  the  fr 
of  his  labours  have  lately  been  published,      i  iem 

to  all  who  take  an  interest  in  the  subject.     Mi 
not   pay   a  hurried   visit  ;    he  stayed   tv,  ,md 

studying  the  facts.  He  pointed  out  our  weal 
demonstrated  that  wi  uld  and  should  be  reduced. 

It  is  not  a  thing  which  can  be   done  in  a  day,  but  in  order 
work  with  a  profit  the  large  dep  m  grade  ore  wl- 

are  rploitation  1:  must  be  done.     I  am  informed  1 

by  this  mail  that  in   Rh 

are  being  treated  at  a  profit,  and  M  the 

curious  fact  that,  though  Kand  gold  costs  more  to  produce  than 
gold   111   any   other  mining  centre,    the  coal  mines  in  the  same 

te  worked  more  cheaply  than  anywhere  el-- 
tng  England.     The  reason  is  simple      Coal  is  an 
to  competition  ;  gold  is  not.     Coal  mines  are 

rk  economii  go  under.     If  the  gold  mi 

is   to  prosper  and  expand,  the  same  systen 
must  be  applied  to  it.    We  recognise  that  success  depends  mu 
upon  the  co-operation  of  our  workmen  and  their  putting  f 
their  best  efforts      This  has  been  proved  by  twenty  years'  pea 
and  I  may  say  friendship.     Capital  and  labour  are  neces- 
OM  another  in  most   places,  but  th  -parable  1 

vaal  gold  mining.    We  pay  /ii, 000,000  annually  for  white  labour 
alone,  and   our  white  labour   is  only- 
total  labour.     It  is  .,  ,iry  to  0111  hat  we  sh 
have  a   sympathetic   Government,  and   I   have  complete 
ence  in  that   respect.     <>f  course,   there  will  be  differ- 
opinion  ;  but  the  C.overnment  of  the  day  have  shown  the 
ready  at  all  tin                     i>>  frankly  the  important  -hat 
constantly   arise.      There                       be   an   in 

against  rapid  progress,  but  I  do  not  belie 
because  General  Hotha,  which  he  was  our  honoure  ; 
Savoy  Hotel,   used  the  following  words: — "Be  as 
fact,    that    we    shall    do    nothing    without    h,  luted    a 

drastic  inquiry,  and  that  our  object  is  to  see  not  only  the  pre- 
sent  mines  continue  working,  but  also  to  see  other  -en 
U  future  "     The  Government  here  and  the  great 
Britain   nation   had   openly   proved  that   they  had 
word,  and  he  pledged  his  word  that  he  would 
disappoint  the  confidence  reposed  in  him  and  the  people  of  the 
Transvaal.     Gentlemen,  I  have  now  the  honour  to  move  1  "  That 
the  report  and   statement   of  accounts  be  adopted,"  but  be! 
potting  it  to  the  meeting  I  shall  be  glad  to  answer   an 
1  you  may  wish  to  ask.     (Cher 

SPEECH  BY  MR.   1  IONKI.   PHI! 

Mr    Lionel   Phillips:    I  have  much  pleasure  in  seconding  the 
for  the  adoption  of  the  report  and  stater.  , 
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I  shall  only  detain  you  one  second,  because  the  chairman  in  the 
admirable  address  which  he  has  made  has,  so  to  speak,  travelled 
from  John  o'Groats  to  Land's  End  in  his  survey  of  the  situation 
in  South  Africa;  but  perhaps  you  would  like  me  to  tell  you  this 
— that  the  whole  of  the  population  of  the  Transvaal,  not  only 
those  who  are,  comparatively  speaking,  new  arrivals,  but  the 
older  portion  of  the  inhabitants — are  very  anxious  to  see  pros- 
perity brought  back  to  the  land  after  all  the  troublous  and  diffi- 
cult times  they  had  in  recent  years  been  called  to  pass  through. 
(Hear,  hear.)  It  is  not  merely  the  gold  mining  industry  that  has 
suffered  from  the  evils  which  the  war  brought  in  its  train,  but  the 
whole  population  of  the  country  have  felt  the  terrible  effects  of 
some  of  the  most  appalling  times  that  can  be  imagined,  and  it 
is  for  this  reason  that  everybody  is  so  anxious  to  see  a  radical 
change  in  the  existing  depressed  conditions  out  there.  (Hear, 
hear. )  We  have  every  reason  to  believe  that  before  very  long  we 
shall  see  a  change,  and  I  am  convinced  that  if  the  measures  now 
being  taken  with  regard  to  the  Chinese  labour  supply  are  proved 
to  be  unsatisfactory  and  to  have  an  injurious  effect  on  the  mining 
industry,  we  shall  find  the  Transvaal  Government  taking  other 
steps  to  bring  about  that  restoration  of  commercial  prosperity 
which  is  so  vitally  necessary  to  the  progress  and  expansion  of 
the  Transvaal.  (Hear,  hear.)  I  myself  have,  so  to  spe,ak,  torn 
up  my  roots  from  the  soil  of  this  country  and  have  transplanted 
them  again  after  many  years  absence  in  South  Afric#.  I  cannot 
say  that  life  out  there  offers  the  rosiest  of  aspects  under  the  exist- 
ing conditions  which  have  prevailed  so  long.  I  cannot  look 
forward  with  delight  to  returning,  which  I  intend  to  do  almost 
immediately,  with  the  object  of  helping  to  restore  the  prosperity 
that  we  have  lost  for  a  time,  and,  if  possible,  to  re-establish  the 
confidence  that  has  been  so  terribly  shaken  in  consequence  of 
past  events.  At  the  same  time  one  feels  prepared  to  give  the  best 
of  one's  life  to  do  the  things  that  are  best  worth  doing  so  long  as 
there  is  any  prospect  or  hope  of  success.  (Hear,  hear.)  Of 
course,  there  is  a  time  when  one's  spirit  quails  before  the 
obstacles  which  seem  to  be  insurmountable,  impossible  to  over- 
come, but  I  am  satisfied  that  in  going  back  to  South  Africa  I 
shall  not  have  to  face  obstacles  of  such  a  character.  I  hope  that 
we  shall  meet  again  under  conditions  which  will  be  more  satis- 
factory all  round,  more  especially  to  the  shareholders  in  this 
corporation. 

The  motion  was  then  unanimously  agreed  to. 
The  Chairman  next  proposed  the  re-election  of  Comte  Isaac  de 
Camondo,  one  of  the  French  directors,  who,  he  said,  was  un- 
fortunately prevented  by  illness  from  being  present  to-dav. 

Mr.  Kitzinger  seconded  the  motion,  and  it  was  agreed  to  unani- 
mously. 

Mr.  Bam  then  proposed  that  Messrs.  Cooper  Bros,  and  Co.  be 
and  are  hereby  reappointed  auditors  of  the  company  until  the 
next  ordinary  general  meeting  at  the  same  remuneration  as 
before. 

Mr.  Bergson  seconded  the  proposition,  and  it  was  carried. 
The  Chairman  mentioned  that  the  auditors'  fee  as  sanctioned 
last  year  was  exclusive  of  their  remuneration  of  extra  work  in 
connection  with  the  examination  of  transfers,  share  warrants,  &c. 
Mr.  Carl  Meyer  :  Before  we  separate,  gentlemen,  I  would  ask 
you  to  join  me  in  giving  a  sincere  vote  of  thanks  to  our  chair- 
man for  what  I  think  I  may  call  his  masterly  address — an  ad- 
dress which  has  contained  the  ablest  and  the  most  complete 
survey  of  the  events  of  the  last  few  years  that  we  have  had  from 
any  authority  on  this  question.  (Hear,  hear.)  Short  of  receiv- 
ing  dividend  warrants  from  the  board  I  think  the  chairman's 
speech  is  the  most  acceptable  substitute  that  we  could  have. 
From  my  own  personal  knowledge,  which  is  more  limited  than 
his,  of  the  state  of  affairs  in  the  Transvaal,  and  from'  what  I 
learned  during  the  visit  I  paid  there  a  few  months  ago,  I  should 
like  to  add  that  the  impression  I  brought  back  of  the  feelings  and 
intentions  of  the  new  Government,  which  had  then  just  been  in- 
stalled, was  certainly  identical  with  that  conveyed  to  us  by  our 
chairman.  Like  him  I  am  convinced  they  are  animated  by  the 
best  wishes  and  intentions,  and  that  thev  will  do  what  they  can 
to  carry  out  those  intentions.  Of  that  I 'have  no  doubt.  It  may 
possibly  take  a  little  longer  than  we  could  wish  it  to  be,  because 
1  believe  the  old  Boer  motto,  "  Wacht  een  Beetje,"  is  still  one 
that  actuates  them  in  a  great  many  questions,  but  as  we  have 
waited  so  long  we  can  all  afford  to  wait  a  little  longer  if  only 
the  result  is  such  as  we  could  wish.  Gentlemen,  I  ask  you  to  give 
a  very  hearty  vote  of  thanks  to  our  chairman. 

Mr.  Bayliss  said  he  had  pleasure  in  seconding  the  proposition. 
The  motion  was  agreed  to  unanimously. 

The  Chairmaq  :  I  am  very  much  obliged  to  you,  gentlemen, 
for  this  vote  of  thanks.  It  is  not  one  of  the  pleasantest  duties 
to  come  to  a  meeting  of  shareholders  when  the  report  shows  such 
unfavourable  results,  but  one  can  only  do  one's  best.  Circum- 
stances have  been  frightfully  against  us,  but  I  am  sure  we  shail 
see  brighter  days  in  the  future.  (Hear,  hear.) 
The  proceedings  then  terminated. 

LODDON     VALLEY     GOLDFIELDS. 

A  general  meeting  of  the  Loddon  Valley  Goldfields,  Limited, 
■was  held  on  Wednesday  at  Salisbury  House,  London  Wall, 
E.C.,  for  the  purpose  of  considering  a  reorganisation  scheme. 
Sir  Gerard  Smith,  K.C.M.G.  (chairman  of  the  company)  pre- 
sided, and  in  along  speech  gave  the  reasons  for  the  step  : — "  The 
loans  which  for  some  months  past  we  have  been  living  on  have 
come  to  a  stop,  and  we  are  face  to  face  with  the  immediate 
necessity  for  money.  The  balance-sheet  will  show  vou  that 
on  December  31  we  had  but  a  very  small  amount  of  money  left, 
and  it  is  obvious  on  the  face  of  the  report  that  we  have  been 


living    on    borrowed    money    ever    since.     We   have   to    provide 
money,  with  the  alternative  of  having  to  stop  all  work,  which  I 
need  hardly  remind  you  would  be  disastrous,  as  it  would  mean 
the   flooding  of   the  workings  and   the   practical   destruction  of 
all  the  work  already  done  at  enormous  expense.  Encouragement 
is  afforded  by  the  offer  of  the  Victorian  Government  to  lend  the 
company  up  to  £8,000  if   the   shareholders   do   as  much.     The 
company   has  overcome   its    water   difficulty,    always   a    serious 
thing    with    such  "undertakings.       Mines    may    have    to    pump 
millions     of     gallons     a     day      for     years     before     any     gold 
can    be    got    from    them.       The    area   in  which  we   are   work- 
ing is  only  a  very  small  portion  of  the  total  area.     Within  this 
area  already  explored  a  number  of  patches  of  rich  ground  have 
been  found.     Some  of  these  have  been  very  rich,  but  proved  to 
be  of  local  extent  and  insufficient  to  form  the  basis  of  a  work- 
able,  steadily   progressing   mine.       One   area — that  disclosed   at 
Xo.  5  rise — proved  of  considerable  extent,  though  of  low  grade, 
and  as  set  out  in  the  report  that  rise  shows  a  width  of  wash  of 
275  ft.,  averaging  over  40  dwts.    per  fathom.     The  terms  upon 
which  the  Government  of  Victoria  have  agreed  to  lend  the  sum 
of  ,£8,000  are  that  this  money  is  to  be  secured  by  a  first  charge 
upon  the  property  and  one  of  the  pumping  plants,   and  that  the 
loan   is   to   be   repaid   out   of  the   first   profits   from    the    mine. 
We     have     had     to      borrow      money     from      time     to     time 
from  some  of  the  largest  shareholders  for  the  purpose  of  carry- 
ing on  the  work,  and  we  owe  the  Consolidated  Deep  Leads,   I 
believe,  j£io,ooo  on  debentures  and  a  considerable  amount  on 
open  loan.      The   question  is  whether,  after  all  this  work  and 
with  the  promise  of  results  that  we  have  before  us,  the  property 
is  to  be  abandoned,  or  whether  we  shall   reconstruct  the  com- 
pany  and   find  the   necessary   money   to   go   on    with.       To  my 
mind  the  strongest   argument  would  be  that  wherever  we  have 
bored  or  wherever  we   have  gone  up   into   the  wash   we   have 
always  found  gold.     Therefore  I  think  it  would  be  very  foolish 
not  to   reconstruct   this   company.     We  consider  that   it  would 
not  be  prudent  to  arrange  for   a  smaller  assessment  than  5s.   a 
share,  which,   if  all  the   shares  were  taken  up,  would   produce 
,£58,000.     Before  I  sit  down  1  want   to  say  a  word  about  the 
underwriting.       Some     people    say,    why    not    underwrite    the 
amount,  so  as  to  make  certain  of  obtaining  it?    Well,  that  would 
cost  £4,000,  and  that  amount  is  a  serious  consideration  to  us. 
We  think   that  if  the  shareholders  of  the  Loddon  Valley  do  not 
see  their  way  to  come  forward  and  support  their  own  property,  it 
would  not  be  right  for  us  to  hold  a  pistol  at  their  heads,  as  it 
were,  and  say  we  have  got  the  money  from  another  source,  and 
whether  you  like  it   or  not,  we  are  going  on  with  another  com- 
pany.    To-day  we  leave  it  to  you,  and  we  hope  you  will  accept 
the   scheme   which   we  lay  before   you.     I    should   add  that   it 
would  not  be  prudent  to  carry  this  scheme  through  to  allotment 
unless  a  minimum  amount  were    subscribed,   and   after  careful 
consideration   we   have  determined  in  our  own  minds  and   are. 
advised  that  we  should  not  have  less  than    160,000  shares  sub- 
scribed, which  would  give  us  ,£40,000.      Therefore,  unless  this 
subscription   is   forthcoming   or   the   directors    can   make   some 
arrangement  with   the  creditors   which   would  be  equivalent   to 
the  company  having  the  use  of  the  same   amount  of  money  for 
the  mine,  the  board  could  not  see  their  way  to  going  to  allot- 
ment."    Sir  Gerard  concluded  by  moving  ''That  the  reorganisa- 
tion   scheme    submitted   to   this    meeting   be    and   the    same    is 
hereby  approved." 

Mr.  T.  W.  Wellsted  seconded  the  resolution. 
In  answer  to  Mr.  Leslie,  the  Chairman  explained  that  if  only  a 
minimum  subscription  of  160,000  shares,  which  would  produce 
£40,000,  were  secured  it  would  pay  off  the  debts  and  leave 
sufficient  to  comply  with  their  obligation  to  the  Victorian 
Government  and  carry  on  the  work.  There  would  arise,  then, 
the  question  of  debentures,  and  something  perhaps  might  be 
done  in  regard  to  that.  The  directors,  however,  did  not  look 
forward  to  such  a  bad  subscription  as  only  160,000  shares  ;  they 
thought  that  the  shareholders  would  take  the  whole  issue. 

Mr.  Lionel  Harris  asked  whether  there  was  any  possibility 
of  getting  rid'  of  the  iniquitous  liability  of  20  per  cent,  to  the 
Australian  Commonwealth  Trust.  They  did  a  certain  amount 
of  duty  at  first,  for  which  they  were  very  well  paid,  having  got 
rid  of  a  large  portion  of  their  holding  at  high  prices. 

The  Chairman  said  that  the  arrangement  was  not  a  satisfac- 
tory one,  and  he  considered  that  the  time  had  arrived  when 
some  alteration  should  be  made. 

After  some  further  discussion  the  motion  was  put  to  the  meet- 
ing and  carried  nem.  con. 


FREDERICK     HOTELS. 


At  the  ninth  ordinary  general  meeting,  held  yesterday,  Sir 
Horace  G.  Regnart  (chairman  of  the  company)  said  :  Gentle- 
men, I  am  sure  you  will  understand  how  pleased  we  are  to 
meet  you,  particularly  as>  the  result  of  the  past  year's  working 
has  been  so  satisfactory.  In  times  of  such  keen  competition,  to 
say  nothing  of  the  extremely  bad  weather  we  have  experienced, 
it  is  more  than  gratifying  to  see  that  we  have  not  only  been 
able  to  hold  our  own,  but  to  increase  our  business.  As  you 
will  see  from  the  balance-sheet,  this  increase  of  business  was 
£13,369,  which  if  the  weather  had  been  more  propitious  during 
the  last  three  months  would  undoubtedly  have  been  more,  for 
at  the  March  quarter,  which  is  nine  months  of  the  company's 
trading,  our  figures  promised  better  than  those  of  the  final 
balance-sheet.  There  is  a  satisfactory  increase  in  our  profits 
and  in  the  business  done.  You  will  notice  we  have  spent  a 
much   larger   sum   on   advertising   than   in   previous   years,    and 
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£1,440,     This   we  hope  to  continue 

for  the   next  two  as  ultimately  to  leave  only  the  sum 

tich  will  be  specially  marked  to  itand  to  thi 
I  here  ha  1  been  a  large  amount  of  monej   -|m  nt  on  keeping  the 
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amount    was    £i,»iO   mow    than    that    .pent    last  year,    yet   we 
bl  it  wiser  to  carry  another  ,£1,000  to  repairs  and  main- 
ant.    You  will  see  thai  made 

our  ao t     as   favourable  as  they  might  have  been,  and  that 

•■    carry  forward    hat    been      ■  mewhat   reduced, 
but   I  think  on  the  whole  you  will  be  well  satisfied   with  the 

I  of  ,£10,000  has  also  been  transferred  to  r< 
account,  this  being  the  second  time  we  have  found  ourselves 
in  the  happy  position  of  being  able  to  do  this.  This  sum  is  a 
large  amount  to  transfer,  but  it  is  the  policy  of  the  directors 
to  build  up  this  reserve  as  much  as  possible  to  strengthen  the 
resources  of  the  company.  I  am  glad  to  be  able  to  tell  you  that 
the  business  of  the  company  has  a  most  healthy  tendency.  Our 
appear  to  be  well  satisfied  with  the  treatment  they  re- 
ceive, and,  as  I  said  last  year,  I  think  this  is  due  in  great 
ire  to  the  fact  that  we  are  carrying  out  our  policy  of 
(  1  whin-  of  the  best,  at  reasonable  prices,  and 
out  hotel,  as  attractive  and  comfortable  as  possible. 
Naturally,  the  consumption  and  the  working  expenses  have 
hat  increased  owing  to  the  extra  volume  of  business 
done,  but  this  matter  is  watched  very  carefully  by  the  direc- 
tors personally,  and  we  are  satisfied  that  no  money  has  been  un- 
necessarily spent  in  this  direction.  We  propose  this  year  to 
increase  the  dividend  paid  on  the  deferred  ordinary  shares  from 
4  per  cent,  to  5  per  cent.,  so  that  these  shares  will  carry  the 
same  dividend  as  the  preferred  ordinary  shares.  I  do  not  think 
there  is  much  more  left  for  me  to  say  to  yon  to-day.  Should 
any  gentleman  wish  to  ask  any  questions,  I  shall  be  pleased  to 
answer  them.  1  now  propose  :  ■'  That  the  directors'  report  and 
annual  statement  of  accounts  for  the  year  ended  June  30, 
1907,  be,  and  they  are  hereby  approved  and  adopted,  and  that  a 
dividend  be  paid  on  the  preferred  ordinary  shares  at  the  rate 
Of  5   pel    cent,    per  an, nun.   : 1 1 1 - 1   on   the  deferred  ordinary 

I   S  per  cent,  per  annum  for  the  year  ended  Tune  to. 
1907."  J  J  • 

Mr  A.  Bird  seconded  the  resolution,  and  it  was  carried  unani- 

■ly. 

The  retiring  dil  I.  Oldham  and   Mr.   Bird,  were  re- 

elected, and 

\  vote  of  thanks  to  the  chairman,  the  directors,  and  staff 
terminated 


STRAITS  SETTLEMENTS  (BERTAM)  RUBBER 

The  ordinary  general   meeting  of  the   Straits  Settlements   (Her- 
tam)  Ri  held  on  Thursday  al  W  i 

.     Old     liroad     Street,     E.C.,     the     Right     Hon.    Sir     West 
Rid  1  residing. 

The  Secretary  (Mr.  II.  Read  Smith,  F.C.I.S.    having  read  the 

ing  and  the  report  of  the  audi' 
The  Chairman  said:    The   report  and  the  account       I 
convey  to  you  a  •  idea  of  the  operations  of  the  company 

:  year   -its  finance  and  generally  its  condition.     I  hope  you 
will  agree  with  me  that  the  situation  is  eminently   satisl, 
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trees  had  been  tapped.    Some  i 
while  others  had  been  in  full  tapping  all 
of  that  the  average  was  1  '4  lb.  per  tre 

• 
this  year,   and   he  did    not  think   there  v. 

ing  the  figures  which  the  chairman 
26,000  lbs.  was  a  very  low  1 

had    already   proved   that   the   . 
to  rubber  by  the  fact  that  in  the  fii  ad 'secured 

such  a  very  large  average  from  the   I  .md  Malay 

squatters  were  settling  all  over  the   la 
table  gardei  hich  the  company  planted  ruL 

meant   that  the  land  was  kept  i   clean,  and  that  the 

rubber  came  into  bearing  practically  without  any  cost  to  the 
company.  The  policy  of  the  directors  was,  'therefore,  to 
age  as  many  settlers  a-  possible.  The  resolution  was 
it  to  the  meeting  and  carried  unanimously.  The  f 
directors  and  auditors  having  been  re-elected,  a  vote  of  thanks 
to  thi    I  igs. 


John  I.ovuiom,   i  Limited. 

irly  brisk  recovery  took  place  in  this  company"*  : 
during  the  year  ended  March  31,  the  trading  ba 
fees  included,  being  ,£28,778  1  ompared  with 
vious  twelve  months.      I  ,   note  that   the  dire.  • 

seize  the  opportunity  provided  by  this  increase  to  allow  a  good 
.£2,000  more  at  £10,989  for  repairs,  upkeep,  and  deprecia- 
while  the  remuneration    of    directors    and    others,    managing 
director  runs    away   with    a   little  extra   at 

524.   A  sum     f  £4,959  is  then  absorbed  by  debenture 
and  the  balance  left  is  £887  higher  at  £9,197.    Onlv  a  trifle 
brought   forward,   making  the  total   available  ,£9,749.  and  after 
meeting  the  preference  dividend  the  directors  again  provide 
per  cent,   for  the  ordinary  shares,   writing   /S31   off  leaseholds, 
£1.500  off  freehold  and  leasehold  pro;  goodwill  and 

carrying  forward  £803.     Ordinary  -mains  at  £14,000, 

and  there  is  a  special  fund  to  meet  bad  debts  and  losses  in 

,is  °f  £.3>°°l-     Property  account  now  amount 
additions  for  the  year  1 - 

off,  and  plant,  uteu  by  a  nett  amoui 

£866  at  £51,557.     Sundry  creditors  are  heavy  at 
from  the  secured  loans  of  £3,000,  and  debto; 
Cash,  too,  is  not  very  startling  at  £2,352,  but  the 
:ed  at  £42,874. 

N'i-:\v  Zk.ai.am>   AoKtcr!  :  t  kai.  Co.,    bin 

This  company's  business  is  happily  in  ;  iatioo 

and  the  report  for  the  year  ended  M  »  Zealand  and 

June  30  in    I  ills    the   inl  'hat 

whole  of  the  company's  land  w  the  early 

part    of   the   period   under   review.     The   bal. 

•   about  ,£120,  has  11 
been  disposed  of.     Profit   on   live 
was  £3,00*4,  and  interest. 
£7,120   in  all. 

tax  £152  lea\  i  ded 

to  £2,180  broi  id  and  /'. 

written  back  so  that  altogether  the 
and  the  directors  r- 
hare  carry  1 
curi 
which  have  gone  through  the 

done.     Capital 

items   on  the  debit  side 

mnt,    after 
demption  fund.  £149. 709.     This  redempl 
il  on  worl  .  1900,  and 

entry.      Debl 
interest,  appear  at 

t.iry  of   th 
company's  int< 
tin   new  settler  !1  be  able 

■  its  under  I 
sideration   f  the  liqnid 

com;  debenture   stock   and    or. 

>nd   other   as-- 

ide  on  a. 
We  hope  •  have  received  the  report 

and  set  thoroughly  understand  them  anc  ise 

r  than  we  are. 


Zbc  Silvesters'  Review. 
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*Ibe  3n  v-estors'  ftewiew. 

The  Price  of  Consols. 

A  great  deal  has  been  written  about  the  on 

0  Consols,    some   of    the    writing    exhibiting 
showed  ,n  your  issue  of   the   ,oth,    a  plentiful   1. 
knowledge;    more  still,    J    venture   to  say,    obli. 
one  of  the  chief  things  t„  be  taken  into  acoout 
making    any   estimate   of   the    situation.      That    is,    the 
part  played  by  the  Post  Office  Savings  Hank  in  deter- 
mmtng    the   price  of   the   stock.      In    existing    circum- 
stances, there  is,  as  I  think  I  can  .show,  nothing  extra- 
ordinary ,n  the  fact  that  the  price  of  Consols  has  fallen 

to  ol. 

When  I  first  became  acquainted  with  banking,  now, 
more  thai*  50  years  ago,  it  wa*  a  maxim  among 
bankers  that  it  was  always  safe  to  buy  Consols  below 
90.  Phis  was,  of  course,  the  3  per  cent,  stock,  giving 
an  equivalent  price  for  the  2*  per  cent,  stock  of  7;. 
If  we  topfc  at  the  White  Paper,  issued  at  the  request 
of  Dr.  Macnamara,  No.  108  of  igoS,  we  shall  find  that 
the  average  price  of  3  per  cent.  Consols  bought  for 
the  Post  Office  Savings  Bank  during  the  14  •■ 
to   1874  was  91.65,    tlie  equivalent   pric  |   per 

cent,  stock  being  76.37.     If  we  exclude  the  years 
arid  1866,  the  latter  the  disastrous  year  which  witrv 
the  failure  of  Overcnds  and   several  other  important 
houses,   we  get  or. 94,  or,   for  a    2*   per  cent,   stock. 
7<>.<>2.      The   lowest   quotation  established  in   this  time 
of  difficulty,  exceeding  all  that  the  present  genti 
has  known,  was  84,' ,  the  2j  per  cent,  equivalent  being 
about    70J.      In,   spite    of    the    present    long-continued 
liquidation  we  have  not  yet  got  to  that,  nor  to  anything 
like  that.      I  expeet  to  be  told  that  no  comparison  can 
be  drawn  between]  times  so  distant  as    1  1907. 

1  ami  not  sure  of  that.  If  the  Boer  War  swept  away 
the  national  savings  of  50  years,  it  would  not  be  sur- 
prising to  find  that  the  national  credit  had  suffered  in 
like  measure.  Manifestly,  the  credit  of  the  nation  can- 
not at  this  time  be  rated  at  quite  so  favourable  terms 
as  a  3  percent,  basis.  If  the  C.overnment  had  Dp 
borrow  it  would  have  to  issue  a  3  per  1  ck  at 
somewhat  less  than  par,  or  a  2$  per  cent,  stock  at  a 
corresponding  price.  Therefore  Consols  might  I ■• 
pected  to  stand  at  something  less  th. 

subject  to  fluctuations. 

The  fact  is  that  the  public,  even  the  instructed  public, 
has  persistently  neglected  to  take  into  account  the 
factor,    in    late    years,    in    determining    the    price 
Consols.      Let   us  hear  no  more  of  the   time-honoured 
maxims  that  there  is   no  sentiment  in    business     and 
that  capital  is  timid.      In  March.  1900,  th<  nent 

then    in    power  succeeded   in    issuing    a    National 
Loan  (the  prospectus  being  printed  on  khaki-coloured 
paper)  of  ,£30,000,000,  bearing  inter, 
the  price  of  issue  being  98J.      In  April,   1901,  we  had 
an  issue  of  ,£60,000,000  of  2$  per  cent.  O  94J. 

In    1902    we   were  already    at    some  distance    fro; 
glorious  day  when  the  Governor  of  the  Bank 
land  assembled  the  staff  in  the  rotunda,   and  all 
with  heart  and  voice  "God  save  the  Queen]  "     But 
in  that  year  it  was  still  possible  to  .•,000,000 

of  2$  per  cent.  Consols  at  93!,  equivalent  to  112  for  a 
3  per  cent,    stock.     Taking  these  three  loans  tog 
they  constitute  issues  of  an  •  of  ;£l  22,000.000 

of  stock  at  prices  equivalent  to  III.6  for  a  3  per  cent, 
stock.      How   came  this   to  be  possible? 


answer 


Ube  Jnvestors'  TRevtew. 
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the    question    we    must    consider    the    part    played    in 
national  finance  by  the  Post  Office  Savings  Hank. 

Here,  again,  we  are  far  from  the  day  when  the 
Encyclopaedia  Britannica  could  justly  describe  the 
Saving's  Hanks  as  "  an  institution  for  the  purpose  of 
receiving  small  deposits,"  "in  general  managed  by 
benevolent  persons  who  seek  no  remuneration  lor  their 
services."  The  Savings  Hanks  have  become 
"auxiliaries  of  the  Treasury,"  managed,  nominally, 
by  the  Chancellor  of  the  Exchequer  for  the-  time  being, 
actually  by  permanent  officials.  These  gentlemen  have 
shown  themselves  to  be  ignorant  or  careless  of  the 
grave  consequences  of  attracting  enormous  deposits  ■%- 
they  would  have  done  more  in  this  direction  but  for 
the  refusal  of  Parliament  to  go  further. 

During-  the  earlier  history  of  the  Post  Office  Savings 
Bank,  established  in  1861,  its  action  on  the  price  of 
Consols  is  not  marked.  The  inflation  of  the  price  due 
to  these  banks  begins  to  show  itself  about  1876,  when, 
the  deposits  in  the  two  classes  of  Savings  Banks 
amounted  together  to  ,£.70, 000,000,  of  which  only 
^26,000,000  was  in  the  Post  Offioe  Savings  Hank.  In 
this  year  the  price  at  which  the  Bank  bought  Consols 
reached  an,  average  of  95  :  it  had  not  previously 
exceeded  93.  Year  by  year,  with  scarcely  a 
break,  the  price  rose,  till  in  1883  it  was  close  on  101. 
In  1888  came  the  reduction  in  the  rate  of  interest,  made 
possible  only  by  the  deposits  of  the  Savings  Hanks. 
Not  only  was  no  corresponding  reduction  made  in  the 
rate  of  interest  allowed  to  depositors,  but  soon,  after- 
wards measures  were  taken  to  attract  further  deposits. 
In  1893  the  annual  limit  for  deposits  was  raised  from 
,£■"30  to  ,£50.  This  happened  to>  be  the  very  time  when 
the  action  of  the  commercial  banks  tended  to>  dis- 
courage deposits  by  the  low  rate  of  interest  allowed. 
From  February,  1894,  to  September,  1896,  a  period  of 
two  years  and  a-half,  the  London  deposit  rate,  based 
on  the  Hank  of  England  rate,  and  therefore  a  natural 
rate,  was  10s.  per  cent,  per  annum.  The  Post  Office 
Savings  Hank  offered,  together  with  the  State 
guarantee,  compound  interest  at  £2  10s.  per  cent,  per 
annum. 

Just  as  surely  as  high  import  duties  produce 
smuggling  and  tricks  of  evasion,  so  it  was  certain 
that  a  portion  of  the  public  would  not  lose  the  oppor- 
tunity of  quartering-  themselves  on  the  taxpayer.  In 
the  four  years  1890  to  1893  the  excess  of  deposits  over 
withdrawals  averaged  annually  ^"2,695,000.  These 
are  the  figures  for  the  following-  six  years  : — 

1894 6,653,000 

1895 6,380,000 

1896 7,769,000 

1897 5,132,000 

1898 4.409,000 

1899  3,951,000 

Mr.  Asquith  has  recently  denied  that  any  large  pro- 
portion of  the  deposits  belongs  to  the  well-to^do 
classes.  He  has  all  the  probabilities  ag-ainst  him.  He 
is  also  at  issue  with  the  late  Chancellor  of  the  Ex- 
chequer, Mr.  Austen  Chamberlain,  who,  on  March  15, 
1904,  admitted  that  "  a  great  deal  "  of  the  money  was 
so  owned.  He  is  also  in  conflict  with  the  evidence 
given  to  the  Select  Committee  of  1902.  On  this 
evidence  I  showed  in  the  Investors'  Review  of  March 
18,  1905,  the  probability  that  two-thirds  of  the  deposits 
belong  to  the  well-to-do  classes. 

The  investment  of  these  vast  sums,  swollen  by  com- 
pound interest,  drove  up  the  average  price  at  which 
the  Post  Office  Savings  Bank  bought  Consols  (soon  to 
become  a  2\  per  cent,  stock)  to  101,  105.96,  110.27, 
112.30,  in. 23,  109.15  for  the  corresponding-  years. 
Deposits  were  at  the  same  time  pouring  into  the 
Trustee  Savings  Hanks,  though  not  at  so  alarming  a 
rate.  Taking  the  two  classes  of  banks  together,  we 
find  that  in  these  fateful  years  the  Government  pur- 
chased on  behalf  of  the  banks  ^60,000,000  of  Consols 
at  an  average  price  of  nearly  108. 

It  is  clear  that  these  most  serious  facts  were  not 
present  to  the  investing  public.  The  absurd  price  of 
114  for  a  stock  bearing  interest  at  2f  per  cent.,  soon  to 


be  reduced  to  2I  per  cent.,  was  assumed  to  be  natural,  \ 
whereas  it  was  highly  artificial,  due  to  the  fact  that  ia 
the  six  years  [894  to  1891)  the  Government  was  con- 
stantly buying  against  itself,  ;*  fact  perfectly  well 
known  to  the  dealers  'in  Consols,  who  did  not  fail  to 
take  full  advantage  of  the  situation.  A  huge  bubble, 
had  been/  blown  :  it  was  certain  to  burst  through  one 
cause  or  another.      It  was  pricked  by  the    Hoer  War.     '  ' 

Looked  at  in  this  light,  the  wonder  is  not  that 
Consols  should  have  fallen  from  114  in  1897  to  81  in 
1907,  but  that  the  fall  should  have  been  so  long  in 
coming  about. 

Alfred  Marks. 


The  New  Australian  Tariff, 

A  suggestive  summary  of  the  proposed  new  tariff 
submitted  to  the  Federal  Parliament  of  Australia  by 
Sir  William  Lyne  appeared  in  some  of  Monday's  news- 
papers. It  is  called  a.  "  British  Preference  Tariff," 
and  the,  doubtless  official,  explanation  appended  to  the 
lists  sets  forth  that  it  represents  an  average  preference 
of  44  per  cent,  to  British  producers  and  manufacturers 
"  on  the  goods  which  have  been  selected  for  prefer- 
ence." 'flic  examples  given  help  to'  indicate  that  this 
average  is  sub-divided  as  fallow's  :  — "  The  varying  per- 
centages of  preference  and1  the  number  of  items  at  each 
percentage  are  as  follows  :  3  at  44'  per  cent.,  1  at 
()  2-5  per  cent.,  6  at  7  9-13  per  cent.,  1  at  8J  per  cent.,  ' 
23  at  9  per  cent.,  2  at  10  per  cent.,  11  at  11  per  cent., 
5  at  12I  per  cent.,  11  at  14J  per  cent.,  22  at  l6§  per 
cent.,  27  at  20  per  cent.,  1  at  22  ]  per  cent.,  17  at  25  ' 
per  cent.,  18  at  28J  per  cent.,  18  at  33/,  per  cent.,  3  at 
40  per  cent.,  3  at  50  per  cent.,  and  75  at  100  per  cent."  ■ 
What  is  a  preference  of  "  100  per  cent."?  Does  it 
mean  "  British  gixxls  duty  free? 

All  the  nice  parade  is  interesting,  but  will  fail,   it  is 
to  be   feared,    to  console  the  home   manufacturer  and 
merchant  for  the  drastic  increases  which  British  goods   ■ 
will    none    the    less-   have    to    submit    to.      Exact    com- 
parisons between  the  old  tariff  and  the  new  are  diffi- 
cult and  in  places  impossible  because  the  classification 
in    the   new   tariff    is   not   always    the   same    as    in    the 
old.     Enough,  however,  emerges  from  a  comparison  of 
the  existing  with  the  proposed    tariff  to   indicate  how    ' 
severe   the  blow   aimed    at   British   manufacturers    is. 
Take  a  few  examples.     At  present  candles  of  all  sorts 
appear  to  pay  a  duty  of  a  id.  per  lb.      Under  the  pro- 
posed tariff  British  paraffin  candles  will  pay  a  duty  of 
2d.  per  lb.  against  2  Vd.  per  lb.  charged  to  the  foreigner, 
but  apparently  other  descriptions  of  candles  remain  at  ; 
id.  for  us,  the  foreigner  being  charged  1  '  d.      We  send  , 
a  great  deal  of  ready-made  clothing  to  Australia  every 
year — no  less  than  ^746,000  worth  last  year — and  at 
present  the  duty  charged  thereon,  at  Australian  ports 
is  20  per  cent,   ad  valorem.      Under  the  new  tariff  the 
foreigner  will  be  charged  45  and  40  per  cent,   accord- 
ing as  the  apparel  and,  attire  consist  of  woollen  or  silk 
goods  or  fabrics  containing  wool  or  silk  and  are  partly 
or  wholly  made  up.     Other  apparel  and  attire  of  any 
material  not  elsewhere  included,  such  as  lace  collars, 
handkerchiefs  and  the  like,  will  be  charged  40  per  cent. 
to  the  foreigner,   duties   levied   upon  our  goods  being 
for  the  first  class  40  per  cent,  and  for  the  other  class 
35   per  cent.,   or  5  per  cent,    less   than    the   despised 
"  foreigner  "    has    to    put    up    with.      At    present    the 
general  duty  seems  to  be.  20  per  cent,   ad  valorem,  so 
that  it  is  double  to  us  upon  some  classes  of  goods  and 
increased  by   75    per  cent,    on    others.     The   duty   on 
gloves  is  to  remain  at  20  per  cent,   for  us,  but  to  be 
raised  to  30  per  cent,  for  other  countries  not  possessed 
of  the  British  flag  as  an  asset.      L 'nder  the  present  tariff 
miners'  hats  are  admitted  free,  as  well  as  a  number  of 
articles  for  use  in  the  making-up  or  trimming  of  hats, 
but  the  general  tariff  upon  hats  of  all  descriptions  out- 
side this  special  class  is  20  and  30  per  cent,   according 
to    their    character,    dress    hats     and     suchlike     being 
charged  30  per  cent.     This  varied  tariff  is  apparently 
to  be  made  30  per  cent,  all  round  upon  British  goods, 
but  the  goods  of  the  foreigner  will  be  charged  35  per 
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11  kinds  of  woollens  for  military 
.mil  police  uniforms  and  so  forth  ar<  I  free,  and 

cloth  to  be  used  in  waterproofing  is  charged  "j\  per 
cent,  ad  valorem,  blankets  15  |>«  cent.,  furniture 
drapery  jo  per  cent   and  all  other  kinds  ol    woollen 

aerials    25   per  rent.        I  In     (Jew    tariff   is    lo   he    35 
1.      on      non-British     goods     and     30     per     cent,      on 
British.       This    means  1111   some   kinds   of   British   tissues 

a  bai  baric  increase. 

Cotton  tissues,  of  which  Jjj,  171,171  worth  was  sent 
to  .Australia  last  year,  are  ai  present  admitted  under 
us  scales  of  duty,  the  highest  being  25  per  cent. 
ml  valorem,  but  a  variety  ol  small  articles,  such  as 
bindings  and  webbings,  tassels,  surgical  bandages  and 
sot  forth,  aie  admitted  free,  whil  goods  used  in 

rproofing    are    charged    only    7!     per    cent,    ad 
valorem.      On  tents,  sails,  flags  and  tarpaulins  the  duty 
is  now   5   pea   cent,   ad  valorem,   and  on   velvets,   vei- 
ls,   plushes,    ribbons,    lace    and    llanncletle    15    per 

cei.t.  K(/  valorem;  as  also  upon  curtains,  towels,  hand- 
kerchiefs, trimmings  and  embroideries.  Apparently 
this  classification  is  to  he  simplified  and  most  seriously 

to  our  disadvantage,    since    British   COttOfl    goods  Od    all 

decriptiiins  are  to  bet  charged   15  per  cent,  ad  valorem 

.and  foreigners  20  per  cent.  The  silk  taril'l  is  also  to 
be  pushed  up  in  the  same  insidious  fashion,  although 
nominally  it  looks  lower,  a  general  tariff  of  20  per 
cent,  on  non-lb  itish  and  15  per  cent,  upon  British 
goods  being  substituted  for  a  mixed  tariff  under  which 
certain  small  articles  are  admitted  free,  sails  and  flails 
at  5  per  cent,  ml  valorem,  piece  goods  to  be  used1  in 
the  manufacture  of  cloth  with  indiarubber  at  7^  per 
cent,  ad  valorem,  other  piece  goods  and  ribbons  at  15 
per   cent     ad    valorem,    cosies,    cushions,    mantle    and 

furniture  drapery,  bed  covers,  &c,  at  jo  per  cent,  ad 
valorem,  only  unspecified  tissues  being  charged  25  per 

ceiil.  Arms  and  ammunition,  of  which  Australia  im- 
i  last  year ^S9X>,I2C  worth,  are  also  now  admitted 
under  various  scales  of  chity  or  else  put  upon  the  free 
list,  what  ate  called  match  and  cade!  rifles  as  well  as 
military  titles  being  at  present  duty  free.  Under  the 
new  tariff  goods  of  this  class,  if  of  foreign  origin,  are 
to  be  charged  5  per  cent.,  and  the  duty  on  British 
goods  will  be  3  |x-r  cent.  Other  rilles  and  shot  trims 
area!  present  admitted  under  a  to  per  cent,  ad  valorem 
duty,  while  revolvers,  air  guns,  stores,  &&,  arc 
charged  15  per  cent.  The  duty  on  these  last-named 
is  not  to  be  raised,  but  a  change  is  to  take  pia< 
the  tax  put  upon  most  rilles.  'this  is  now  to  be  10s. 
per  ritle  for  the  foreign  made  article  and  5s.  per  rifle 
for  the  British.  How  this  works  (rut  the  manufac- 
turer wiil  be  better  able  to  sav  than,  we  are,  but  it 
does  not  seem  much  of  a  boon. 

Most  kinds  of  CUtlery  and  toots  are   at   present   free, 

although  there  are  certain  exceptions  like  "  waving 

tools,  on  which  jo  per  cent,  ad  valorem  is  charged. 
Plated  cutlery  is  also  charged  Jo  per  cent.,  and  the. 
general  duty  on  cutlery  not  specified  is  at  present  15 
per  cent,  ad  valorem.  Saws,  for  example,  are.  now- 
admitted  lire  of  dutv,  but  will  be  charged  jo  per  cent. 
ad  valorem  if  British  and  25  per  cent,  if  foreign  under 
the  new  tariff.  The  duty  on  plated  goods  is  to  remain 
the  same  lor  British,  but  will  be  raised  to  25  per  cent, 
on    foreign  made  articles.     Mining    machinery    is    at 

present  admitted  free,  but  will  be  now  charged  25  per 
cent,  if  British  and  35  per  cent,  if  foreign.  The  same 
process  is  applied  to  electrical  generators  and  motors, 
which  are  now  either  free  Or  charged  only  1  -'  '  percent. 
ail  valorem.  The  new  tariff  proposes  to  raise  the  duty 
on  British  goods  ol'  this  description  to  25  per  cent., 
and  to  add  s  per  cent,  additional  on  the  foreign  article, 
by  way  of  ornament.  To  us,  however,  the  duty  is  just 
doubled.  Last  year  we  sent  upwards  id  _/,'lOO,000 
worth  of  electrical  goods  and  apparatus  to  these 
colonies.  What  will  we  be  able  to  send  now'.  Still 
another  class  of  taxed  articles  are  china,  porcelain,  \c, 
and  the  present  duly  on  such,  as  well  as  (in  earthen- 
ware, brownwate  and  stoneware  goods  is  Jo  per  cent, 
ad  valorem.  The  new  tariff  will  raise  the  dutv  on 
china  and  porcelain,  to  25  |>er  cent,  if  the  goods  are 
British  and    35   per  cent,    if   Foreign,   while  on   earthen- 


ware  the  new  duly  is  to  be  ra:  1 

British  giMrfis  and  35  per  •  •  ot  on  foreign.     'I  I 

duty  upon  wooden  furniture  import 

torem,  the  new   will 

British.      \\ 
n  under  the  present  tariff   scale  of   21 

far.  as  our  product 

will  have  lo  face  30  per  1  int.     Artii 

manufacture  o.i  hoots  and 

tree,    but    rubber  and   sand    she* 

cent,    ail    valorem    and    infants'    lx*. 

slippers    15    per  cent,    ail   valorem,    while  on 

shoes  completely  manufactured 

.   except  certain  • 

tOg<  ther  with  uppers,   -. 

25  per  cent.   ,„/  valorem.      The  new   tarili 

inclusive,   and   under   it    British    boots  arid 
will  be  charged  30  per  cent,   and  foreign  b 

33  per  (em.,   but   it   would   seem   that 
and   slippers   will   be   reduced    from  25  per  cent,    to   20 

or  liritisli  productions,  though  kep* 
cent,  lor  foreign.     <>n  slipper  forms  and 
stuff,   much   of   which  at   present    is   admitted    free,   the 
respective   foreign  and   British  duties  will   lx 
per  cent     Paper-makers,    however,    should    have    no 

to  grumble  at   the    new   tariff,  and   perhap 
has   been    thought    of  in    framing   it. 
newspaper     proprietors     are     also     paper-makers.        Al 

present  most  printing  papers  an 

ad  valorem,  and   they  will  now  apparently  Ik-  adr 
free.      On    the    other    hand,    what    are    called    bro» 
which      at      present      pay      3-.      per     cwt.,      will 
be    (barged    6&    6dL    per    cwt.    if    foreign    and    I 
British.      The    duty    on    stationery    • 
cent,   to  the  home  country,  but  is  rai 

on    foreign    productions.      To   balance,    printed    papers 
wiil   pay  'id.   per  lb.   instead  of  3d.   as  now. 

Still  another  class  of  arti.  d  of  hi. 

and   tricycles  and  motor-cycles  with  parts  thereof,   the 
duty  on   which   is  at   present   jo  per  cent,   ad   vai 
but    the    new   duties    will    mostly    b.  and    are 

proposed  at  £$  5s.  for  the  foreign  article  and  £ 
the  British,  or,  if  valuation  is  ;,  sorted  to,  30  and  1 
cent,   id/  valorem.      On   motor-cycles   the  duty   is  to  l>e 
£.10    10s.     for    the    foreign    article    and    ,£10    for    the 
British.     Cycle  parts  at  pi 

id/   valorem    will   be   jo  per*  cent,    when    the  new 
becomes  law,  with  an  extra  5  per  cent,  put  against  the 
foreign    manufacturer   or   exporter.      Pianos    are    now 
charged  jo  percent,  ad  valorem,  but  the  duties  on  most 
of  these  also  will  now  be  made  specific  and  range  from 
,£."i<>  1  os.  each  on  grand  and  semi-grand  pianos  charged 
to  the  foreigner  and  £l§  each  levied  on  the  honi( 
ducer,    with  an  alternative  of  40  per  cent,   ad  va. 
to  the  foreigner  and  30  jx-r  cent,   to 

foreign  and  £$  on  British  upright  pianos,  also  with  the 
alternative    of    respectively    40    and    30    per    1 
valorem. 

All    descriptions   of   horse  vehicles    are    admitted    at 
present  at  25  per  cent,   ad  valorem,   but  minor  a:' 
used  in  the  manufacture  of  vehi  admitted  duty 

free,   as   well   as  certain    unspecified   vehicles   and    : 
tin  not,    including   parts   of   motor  vehicles,    on    which 
20  per  cent  is  charged.      The  eirw  duty  is  split  up 
made  specific,    two-wheeled    vehicles  on    sprii  . 
charged  ,£.(>   us.  each  to  the  non-British  pr<>< 
£6  to  the  British,  while  on  ;  the  specific  dt 

£g    |S\    each    if   of   foreign     production     and 
British.       Hansom     cabs,      single     and     doul 

is  and  wagonettes,  four-wheeled  buggies  with  tops 
will  be  charged  to  the  foreigner  £i_\  4s.  each  and  to 
the  home  exporter  ,£.'12.       The  duty  or*  mail  anil 

<-hes  is  •  h  to  the 

and  £*$  u>  ult'  borne  manufacturer,  but  on  baroe- 
broughams,  drags,  landaus,  mail  phaetons  and 
the  duty  levied  Upon  non-British 
each  vehicle  as  against  ,£.40  charged  to 
ad  valorem  dt;-  in  they  will  be  30  per  cent 

the  foreigner  and  20  |x-r  <-«sit.  to  us,  except  I- 
unspecified  vehicles,  on  which  the  duties  will  ! 
1 1  ve!  v 
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are  unable  to  say  what  the  increase  amounts  to,  but 
the  duties  are  surely  prohibitive  enough  in  most 
instances,  and  we  are  unable  to  see  what  good  is  to 
arise  either  to  the  colonists  or  to  anybody  else  through 
the  imposition  of  drastic  finest  of  this  description  upon 
the  products  of  industry. 

The  question;,  however,  has  a  much  graver  aspect 
thart  that  which  merely  relates  to  the  handicap  put 
upon  our  manufacturers  andl  exporters,  and)  we  are 
thankful  that  Australia  has  been,  endowed  with  self- 
government  Were  it  not  so,  we  should  almost  cer- 
tainly be  embroiled  with  some  of  our  best  customers 
because  of  this  bare-faced  and  unstatesmanlike  effort 
to  penalise  their  productions,  am  effort  the  real  motive 
underlying  which  would  seemi  to  be  anything  but 
friendliness  to  us.  The  foreigner  is  penalised,  we 
judge,  in  order  to  try  and  beguile  us  into  thinking  that 
our  interests  are  not  to  be  ruthlessly  sacrificed.  But 
through  the  agency  of  British  merchants  and  shippers 
^2,552,447  worth  of  foreign  and  colonial  merchandise 
was  exported  by  us  to  the  colonies  last  year,  and  surely 
this  trade  alone  will  be  very  severely  punished  and  dis- 
organised', if  not  killed,  by  the  proposed  new  tariff  to 
our  additional  hurt,  while  those  Continental  and 
American  manufacturers  who  have  hitherto  sent  their 
goods  direct  to  Australia  will  suffer  still  more  severely 
and  will  often  find;  themselves  wholly  shut  out.  It  is 
conceivable  enough  that  if  the  German  Empire  felt  its 
trade  seriously  affected1  by  a  so-called1  preferential  tariff 
of  this  description,  and  its  rulers  thought  they  could 
bring  us  to  book,  something  like  a  'tariff  war  might  be 
started  by  this  ill-judged  Australian  measure.  Happily 
we  are  free  from;  this  risk,  but  a  step  such  as  the 
Federal  Government  of  the  Commonwealth  is  now 
taking  cannot  add  to  the  friendliness  of  nations  or  tend 
to  improve  the  commercial  intercourse  between  the 
British  Empire  and  countries  outside  its  borders.  What 
the  effect  of  a  measure  of  this  kind  is  likely  to  be  upon 
the  people  of  Australia  themselves  we  shall  not  now 
attempt  to  estimate,  but  we  have  grave  fears  that  under 
the  blight  of  this  drastic  tariff,  should,  it  be  passed  into 
law,  social  disorders  will  breed,  slumi  communities  arise 
and  progress  in  many  directions  be  seriously  retarded. 
The  prime  interest  of  young  countries  like  these  Aus- 
tralian settlements  lies  in  the  direction  of  filling  the  land 
with  prosperous  cultivators,  in  spreading  the  popula- 
tion over  the  land  instead  of  huddling  it  into  towns 
where  want  supervenes  and  discontent.  The  Aus- 
tralian tariffs  hitherto  in  force  have  contributed  to 
gather  the  people  into  cities  already  altogether  over- 
grown when  contrasted  with  the  sparseness  of  the 
rural  population.  The  new  tariff  will  intensify  this 
tendency.  Huddledi  in  towns,  the  masses  will  be  more 
and  more  divorced  fromi  the  soil,  more  and1  more 
become  dependent  for  a  living,  which  may  soon  become 
a  precarious  living,  upon  a  scattered1  rural  community 
whose  fortunes  will  also  be  rendered  increasingly  pre- 
carious by  the  enhanced  cost  of  nearly  everything  they 
will  have  to  buy  when  the  new  tariff  comes  into  force. 
The  prospect  does  not  seem  altogether  cheerful,  and 
we  cannot  but  regret  that  a  tariff  of  this  description 
should  ever  have  been  thought  of,  still  more  that  it 
should  be  gravely  put  before!  the  citizens  of  the  Com- 
monwealth, as  well  as  before  the  British  people,  as 
something  generous  and  beneficial  to  them  and  to.  us. 
Its  enforcement  might  contribute  powerfully  to  give  the 
Japanese  the  industrial  hegemony  of  Asia. 


Rhodesian  Goldfields,    Limited. 

The  Morning  Post  has  got  hold  of  the  official  report  in 
bankruptcy  upon  this  company  now  in  liquidation,  and 
in  publishing  extracts  from  it  we  are  glad  to  see  our 
views  endorsed  by  it  regarding  the  inexpediency  of  with- 
holding these  official  papers  from  the  Press.  This  is 
done  under  the  specious  shelter  of  "  counsel's  opinion," 
the  true  reason  for  the  reticence  being  a  determination 
on  the  part  of  the  departmental  oligarchs  by  whom  we 
are  ruled  to  protect  their  society  friends  as  much  as 
possible  from  independent  criticis.n  and  wholesome 
exposure.      Good    administrator    though    Mr.    Lloyd 


George  is,  he  does  not  appear  to  be  strong  enough  to 
break  through  the  interested  class  secrecy  thus  estab- 
lished, and  the  Morning  Post  had  to  get  its  copy  of  Mr. 
Burgess's  report  from  "  a  correspondent." 

A  most  instructive  report  it  is  from  many  points  of 
view  and  full  of  entertainment,  because  the  senior 
assistant  official  receiver  has  done  his  duty  without 
favour  and  with  much  ability.  In  the  summary  of 
accounts  presented  by  him  a  deficiency  of  ,£"417,202  is 
displayed  against  contributories,  and  set  off  in  a  mirage 
sort  of  way  by  an  estimated  surplus  of  £83,581  on  the 
accounts  bet  ween  the  company  and  itscreditors.  Altogether 
this  company  has  had  the  handling  of  over  ,£"640,000  of 
shareholders'  and  creditors'  money,  including  £"58,000 
receivedin premiumsanddebenturesforover £"80,000.  We 
judge  that  most  of  this  moneyhas  been  lost,  and  the  board 
has  received  within  three  years  upwards  of  £3,250  in 
fees  for  losing  it.  Up  to  the  date  of  the  winding  up 
order,  and  since  December  31,  1903,  general  expendi- 
ture had  run  away  with  £54,718,  leaving  £2,591  then 
due.  Between  December  31,  1903,  and  February  28, 
1907,  the  conductors  of  the  company  wrote  off  about 
£23,612  for  losses  and  depreciation,  and  the  losses  and 
depreciation  "not  written  off  in  the  company's  books" 
came  to  nearly  £449,000  more,  against  which  income 
from  all  sources,  including  £"19,888  drawn  from  the 
"  reserve  fund  " — presumably  capital — come  to  no  more 
than  £112,259.     Hence  the  above  noted  shortage. 

This  seems  a  sufficiently  remarkable  example  of 
directorial  zeal  and  business  capacity  as  illustrated 
by  the  board  and  managers,  but  our  dominant  feeling 
after  looking  at  the  facts  is  one  of  thankfulness  that 
the  product  is  not  worse.  For  the  poor  Rhodesia  Gold- 
fields  Company  had  an  Atlas-bending  task  given  it  to  do— 
a  task  of  absorption  and  upholding,  no  less  than  the  duty 
of  putting  stock  market  life  into  many  other  concerns  in 
which  its  promoters,  Messrs.  Partridge  and  Jarvis,  had 
an  interest.  "  Purchases  of  shares  on  the  company's 
behalf  were  made  through  the  agency  of  Messrs.  Part- 
ridge and  Jarvis,"  who  "  gave  instructions  to  brokers  on 
behalf  of  the  company,"  and  shared  said  brokers' 
commissions.  The  same  firm  converted  its  agency 
business,  whose  profits,  Mr.  Burgess  says,  never 
appear  to  have  exceeded  £"1,000  per  annum,  into 
"  Rhodesia  Agency,  Limited,"  with  a  share  capital 
of  £100,000,  and  bye-and-bye  the  Rhodesia  Goldfields, 
Limited,  took  the  thing  over  altogether,  paying  ap- 
parently £"100,000  in  paper  for  it.  The  largest  share- 
holders in  the  Agency  Company  were  Partridge  and 
James,  who  received  £39,525  injdebentures  and  the  same 
amount  in  Goldfields  shares  for  what  they  surrendered, 
the  debentures  being  secured  on  the  assets  of  both  com- 
panies. That  was  lucky,  surely,  or  perhaps,  for  the 
Agency  business  has  disappeared,  and  the  £"100,000 
standing  in  the  books  of  the  Rhodesia  Goldfields  against 
it  is  worth  to-day  never  a  brass  farthing. 

But  an  equal  capacity  was  shown  to  realise  handsome 
losses  in  other  directions,  and  in  the  way  of  gambles  on 
the  Stock  Exchange  money  disappeared  like  the  traces 
of  a  summer  shower.  At  first  brisk  profits  came,  and 
were  not  netted.  Then  the  tertian  ague  of  markets 
played  its  part,  and  the  ultimate  loss  on  the 
book  value  of  "  investments  "  in  Matabele  mines, 
Matabele  Gold  Reef  and  West  Nicholson  Gold  shares 
was  no  less  than  £"240,896.  All  the  time  this  kind  of 
business  flourished  Messrs.  Fuller,  Wise,  and  Fisher 
looked  after  the  accounts,  audited  them,  and  generally 
kept  a  presumably  vigilant  eye  on  how  the  money  went. 
They  acted  as  bookkeepers  in  general  for  the  whole 
group  in  fact,  and  do  not  seem  to  have  thought  them- 
selves overpaid  at  £i,ooo]or  even  £2,000  per^annum, which 
they  at  last  attained  as  annual  "  honorarium,"  for  they 
also  got  separate  fees  as  auditors  from  each  of  the  com- 
panies of  the  group — 100  guineas  latterly  from  Rhodesia 
Goldfields  alone — and  Mr.  Burgess  does  not  seem 
to  be  altogether  pleased  about  it.  This  is  what  he  says, 
and  here  we  must  leave  the  entertaining  history  for  this 
week : — 

The  Official  Receiver  is  unable  to  point  to  any  instance  in  which 
the  dual  capacity  of  Messrs.  Fuller,  Wise,  and  Fisher  has  resulted 
to  the  detriment  of  the  company's  interest,  but  in  his  opinion  the 
position  was  most  undesirable,  and  must  have  rendered  it  difficult 
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for  them  to  maintain  the  independence  of  action  so  necessary  to 
auditors.  Under  Section  21  (3)  of  the  Companies  Act,  1900,  an 
officer  of  a  company  is  made  incapable  of  appointment  as  auditor, 
and  even  if  the  present  case  was  not  within  the  terms  of  that  pro- 
vision, it  should  have  called  attention  to  the  danger  of  the 
position. 


Economic  and   Financial    Notes. 


TRANSVAAL      GlAKANTI'll)      I.OAN. 

Particulars  about  this  forthcoming-  issue  have  now 
W  1  ii  made  public,  and  arc,  on  the  whole;  of  a  reassur- 
ing description.  The  loan,  asi  already  intimated,  is  to 
amount  to  £.'5,000,000,  but  the  Ministers  of  the  colony 
state  that  probably  not  more  than  ^1,000,000  will  be 
required  before  June  30,  1908.  The  whole  sum  is  to 
be  divided  into  two  equal  parts  of  ,£,"2,500,000  each, 
one-half  Being  devoted  to  the  establishment  of  a  Land 
and  Agricultural  Bank  as  recommended  by  the  Com- 
mission, and  the  other  to  railways,  public  works, 
irrigation,  agricultural  settlement  and  development, 
all  worthy  objects  on  which  to  spend  money.  They 
ought  also  to  be  remunerative  objects,  for  there  can 
be  no  question  that  a  judicious  feeding  of  agriculture 
with  capital  lent  at  moderate  rates  of  interest  will  do 
much  to  bring  back  vitality,  and  we  should  hope 
durable  prosperity,  to  the  farming  and  pastoral  indus- 
tries in  the  Transvaal.  The  expenditure  on  railways 
is  also  expected  to  increase  the  earning  power  of  the 
lines,  and  the  money  to  be  laid  out  on  public  build- 
ings will,  it  is  said,  save  the  greater  portion  of  the 
annual  rental  charge  of  ^."50,000  which  the  revenue 
has  at  present  to  bear.  There  are  certain  other  ser- 
vices provided  for  in  the  loan  schedule  which  will  not 
be  immediately  reproductive,  but  such  services  are  not 
to  l>c  immediately  undertaken — will  perhaps  be  post- 
poned until  the  general  finances  of  the  colony  assume 
a  more  satisfactory  aspect.  At  present  they  do  not 
seem  to  be  particularly  flourishing-,  and  it  is  interest- 
ing to  note  that  in  spite  of  the  outpouring-  of  borrowed 
money  to  the  amount  of  ^35,000,000,  which  was  the 
total  of  the  guaranteed  loan  issued  after  the  war,  the 
revenue  for  1907-8  is  estimated  at  no  more  than 
^,"4,469,000.  A  few  months  before  the  war  the  esti- 
mate of  revenue  for  the  year  1899-1900  put  forth  by 
the  Government  of  the  South  African,  Republic  was 
,£."4,462,193,  of  which  ;£7i, 200,000  was  expected  to 
come  from  Customs,  ^'482,000  from  gold  prospecting 
licences,  ,£,322,327  from  the  railway,  ,£,'275,000  from 
transfer  dues,  and  ^"200,000  from  stamps.  What  the 
particular  branches  of  revenue  in  the  estimates  for  the 
current  year  may  be  expected  to  produce  the  memo- 
randum sent  by  the  Acting  Governor  to  the  Secretary 
of  State  does  not  state,  but  the  expenditure  is  esti- 
mated to  exceed  the  revenue  by  about  ,£5 1,000, 
although  the  revenue  estimates  include,  a  new  income, 
£^40, 000,  expected  to  be  gathered  from  the  beer  excise 
of  fourpenoe  per  gallon.  That  is  not  the  yield  of  the 
tax  for  the  rntin-  year,  but  even  if  it  were  fully 
included  the  deficit  would  not  be  made  good,  since 
a  full  year's  income  from  the  beer  tax  is  put  at  only 
,£76o,ooo.  Some  reduction  in  administrative  expendi- 
ture, however,  is  looked  for  to  reduce  the  deficit,  and 
the  outlay  upon  the  South  African  constabulary  is  also 
to  be.  cut  down,  so  that  the  accounts  should  balance. 
on  the  right  side  at  the  year's  end.  It  seems  a  pity 
that  a  full  exhibit  of  what  has  been  done  with  the 
,£.35,000,000  loan  already  granted  to  the  Transvaal  is 
not  now  furnished  for  the  information  of  1'arli; 
and  the  public.  What  became  of  all  that  immcv/ 
Only  £,2,550,000  of  it  seems  to  have  allocated  to  the 
Transvaal  and  the  Orange  River  Colony  for  public 
purposes,   the  one   receiving-  £."1,500,000   and    the   other 

tl  hut  £785,000  of  which  appears  to  have 

been  spent.  What  has  In  en  done  with  the  remainder 
of  the  loan?  Has  it  been  frittered  away?  Are  anv 
aOCOUntS  available  relative  to  the  land  settlement 
scheme  which   was   so   much    talked  and    written   about 


a    few     v, 


ago  r 


We    arc    not    objecting    to    this 


ad  loan     thai   would  be  useless  and  ungracious 

but   it  is  just   as  well  that  we  should  not   put  our  n 

to  bills  even    for  rich   colonics   without    inquiring    with 


some  minuteness  into  the  way  help  already  granted  has 
been  utilised. 

Tin:   Finances  ok  CAW  | 

They  assuredly  cannot  be  described  as  flourishing, 
and  although  Mr.  Walton,  the  Treasurer,  tells  us  that 

it  is  unnecessary  to  cry  stinking  fish  just  yet,"  we 
arc  really  unable  to  see  where  the  comfort  comes  in 
The  revenue  has  fallen,  be  said,  from  £\  1 ,250,000* 
wlueh  it  was  four  years  ago,  to  £.7,000,000,  and  the 
growing-  use  of  colonial  products  has  interfered  with 
the  Customs  n<eipts,  although  it  may  have  been  pond 
for  the  country.  The  railways  show  a  deficiency  of 
;6 2 18,650,  and  on  other  public  services  the  loss  was 
£.42 1 ,840  in  the  year  ended  June  30.  F.xpenditure  ex- 
<i-<-<\<-<\  income  by  ,£640,45$,  an  appalling  deficit  for  a 
small  and  comparatively  poor  community.  The  gross 
accumulated  deficit  mem  1903-4  is  £.'2,261,500,  re- 
duced,  however,  to  ^912,847  nett  bv  debt  redemption 
to  the  amount  of  £1 ,348,653.  Cape  Colony,  neverthe- 
has  no  business  whatever  to  be  spending 
^8,373,696  in  any  one  year,  yet  so  feeble  is  the  effort 
at  retrenchment  that  for  the  current  year  the  expendi- 
ture is  put  at  ^.'8,062,821,  and  a  deficit  of  JC298,. 
budgeted  for.  The  retrenchments  talked  of  amount  to 
£$S$t<XX>  in  the  salaries  of  the  public  sen-ants,  and  I>r. 
Jameson's  Cabinet  is  also  valiantly  bent  upon  in< 
ing'  taxation,  but  diamonds  are  not  to  be  di- 
taxed;  that  would  not  at  all  suit  a  Government  which 
embraces  members  of  the  I)e  Been  Company,  Use 
governing  force  still  in  Cape  Colony.  The  income-tax, 
however,  is  to  be  graduated,  and  in  a  manner  that  look* 
fantastic.  Incomes  up  to  £'10,000  are  not  to  be  bur- 
dened with  any  addition,  but  the  tax  on  incorr 
from  ;£?  10,000  to  £^20,000  is  to  be  raised  to  is.  3d. 
in,  the  £.  On  those  between  ^20,000  and  ^Tioo.odo 
is.  6d.  in  the  ,£"  will  be  levied,  and  on  incomes  abov/- 
;£7ioo,ooo  the  toll  is.  od.  in  the  £.  How  much  will 
all  this  do  to  reduce  the  deficit?  Beyond  De  Beers, 
where  is  there  any  individual  or  corporation  in  Cape 
Colony  in  the  enjoyment  of  an  income  of  £Tioo,ooo  per 
annum?  This  kind  of  budget-framing  appears  to  be 
trifling  with  a  very  serious  state  of  affairs.  But  the 
cry  for  federation  in  South  Africa  on  the  part  of  the 
Cape  and  the  Natal  Governments  is  sure  to  grow  in 
volume  and  shrillness  in  proportion  as  the  plain  policy 
of  retrenchment  and  honest  taxation  is  shirked,  for 
soon  again,  as  heretofore,  the  one  chance  to  avoid 
open  insolvency  will  seem  to  lie  in  the  absorption  of 
the  wealthy  Transvaal.  When  is  the  next  Cape  loan 
coming-? 

A  Debenture  Tki  st. 

The  subjoined  mixture  is  calculated  to  pay  the  in- 
vestor over  4A  per  cent,  on  the  prices  given,  which 
are  those  of  the  mid-week.  All  the  stocks  seem  to  us 
of  a  good  kind  and  reasonably  well  secured. 

Central  Vermont  Railway  4  per  cent,  mortgage 
bonds  enjoy  the  guarantee  of  the  Grand  Trunk  Rail- 
way of  Canada,  and  their  immediate  security  is  the 
line  running  from  St.  Lambert,  opposite  Montreal,  to 
\cw  London,  on  Long  Island  Sound.  It  font 
important  link  of  the  Grand  Trunk  system,  and  we  do 
not   think   that   in  the  worst  circumstanc  vable 

there  could  be  any  danger  of  default. 

City  and  West  End  Properties  4  per  cent,  debenture 
stock    is   also   a    tolerably   good    security,    although   \vc 
fear  there  can  be  no  doubt  that  the  compan- 
capitalised.      It  is  the  inferior  securities,  however,  that 
suffer  from   that   defect,   and    this    stock    is    not    only 
secured   o\t    the    leasehold    properties 
company  in  various  parts  of  London,  but  the 
of  it  is  protected  by  a  policy  taken  out  with 
nee  company,  the  premium  on  which  1 
charge    upon    revenue   before    the   pi. 
There   is  a   speculative  element    in  the  Stock,  but   it   is 
discounted  in  the  price. 

No  particulars  arc  published  about  the  : 
neSS    ot     I'.     I  .von     and    Co.,   which    is    a    pi'v        W. 
should  be  glad  to  see  all  semi-private  com- 

panies follow  the  example  recently  s, 
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and  Co.,  but,  from  all  we  can  gather,  we  think  this 
company's  first  mortgage  debenture  stock  would  pro- 
bably stand  higher  than  it  does  if  the  facts  were  known. 
According  to  the  figures  published  when  the  debenture 
stock  was  originally  issued  in  1894,  the  freehold,  lease- 
hold, and  copyhold  properties  possessed  by  the  firm 
were  worth  £136,582,  and  it  had  also  £135, 947  out  on 
loans  and  mortgages,  apart  from  cash,  book  debts, 
and  miscellaneous  assets.  As  the  issue  we  have  in 
view  is  the  £200,000  4  per  cent,  first  mortgage  stock, 
that  ought  to  be  amply  covered,  in  spite  of  the  fall 
which  has  taken  place  in  the  value  of  licensed  pre- 
mises. The  stock  is  redeemable  at  no,  at  the  com- 
pany's option,  after  1914,  and  there  is  a  second  de- 
benture stock  amounting  to  £300,000  ranking  below 
it. 

Another  much  over-capitalised  company  is  the 
Apollinaris  and  Johannis,  but  even  its  4  per  cent, 
irredeemable  debenture  stock  seems  to  us  a 
security  that  deserves  attention  at  85,  at  less,  of 
course,  if  you  can  get  it.  The  business  is 
a  good'  one,  and  yields  quite  sufficient  revenue 
to  meet  the  dividends  on;  the  preference  capital, 
although  the  dividend  on  the  ordinary  shares  is 
squeezed  out  with  difficulty.  The  worst  about  the  de- 
benture stock  is  its  amount,  £850,000,  but  here  also 
the  risk  is  discounted  in  the  price,  and  there  should  be 
enough  property  of  one  sort  or  another  to  protect  even 
this  amount  of  stock. 

Finally,  there  is  the  Rangoon  Electric  Tramways  4! 
per  cent,  debenture  stock  still  to  be  picked  up  under 
par.  It  is  a  new  enterprise,  formed  at  the  beginning 
of  last  year  to  take  over  the  existing  steam  tramways 
in  Rangoon,  and  convert  them  to  electric  traction.  In 
addition  to  the  tramways,  the  company  has  the  pro- 
mise, at  least,  of  a  fair  income  from  the  supply  of 
electricity  for  motive  power  and  light.  The  old  tram- 
way system  was  a  small  one,  yet  its  nett  earnings  were 
more  than  sufficient  to  pay  the  debenture  charges, 'and 
the  new  system  has  been  much  extended.  A  consider- 
able portion  of  it  was  opened  in  February  last,  and  we 
understand  the  traffics  have  been  good.  Dividends 
are  payable  on  this  stock  in  January  and  July,  on  Apolli- 
naris stock  in  March  and  October,  and  on  the  Lacon 
and  City  and  West  End  Properties  debenture  stocks 
in  June  and  December. 

Price.  Cost.  Interest. 

$i,oooCent.  Vermont  Railway  4%       £  £      s.    d.  £ 

Mort.  Bonds 93 J     ..     187    00..       8 

200  City  and  West  End  Properties 

4  %  Deb    Stock  93       . .     186    o    o     . .       8 

250  E.  Lacon  and  Co.  4  %  Mort. 

Bonds     81        ..     202  10     o     ..     10 

250  Apollinaris  and   Johannis  4  % 

Irred.  Deb.  Stock    85        ..     212  10     o     ..     10 

200   Rangoon    Elec.    Trams  4^  % 

Deb.  Stock   99       ..     198    00..       9 

£986    o    o        £45 

Bass,  Ratcliff  and  Gretton,  Limited. 

A  very  steady  and,  we  should  judge,  satisfactory 
business  was  done  by  this  powerful  brewery  company 
in  the  year  ended'  June  30  last.  The  nett  profit,  before 
charging  interest  on  debenture  stock,  was  £11,274 
greater  than  im  the  previous  year  at  £372,106,  while 
£1,632  more  was  brought  forward  at  .£9,350.  It 
follows  that  the  amount  available  for  distribution  was 
raised  to  £381,456,  out  of  which  interest  on  the  de- 
benture stock,  the  dividends  on  the  preference  stock 
and  an  interim  dividend  of  5  per  cent,  on  the  ordinary- 
stock  swept  away  £216,800.  Out  of  the  balance  the 
ordinary  shares  received  another  9  per  cent,  making 
14  per  cent,  for  the  year,  or  the  same  as  twelve  months 
ago,  while  £30,000  is  addedi  to  the  reserve  fund 
against  £20,000  then,  bringing  it  up  to  -f.i, 400, 000, 
leaving  £12,256  to  be  carried  forward.  The  balance- 
sheet  shows  no  change  in  the  capital  account  or  in  the 
amount  of  the  debenture  debt,  but  the  contingent 
liabilities  on  mortgages  appear  to  have  declined  by 
£21,376  to  £98,339,  while  the  company  owes  directly 
£9,595  more  on  mortgages  included  under  "credi- 
tors," the  total  of  which  is  now  £85,613.      Deposits 


are  less  by  £21,280  at  £178,868.  Amongst  the  prin- 
cipal assets  are  cash  at  bankers  and  in  hand  £162*888, 
investments---- £200,000  in  Consols,  written  down  to 
85  and  taken  into  the  balance-sheet  at  £170,000,  the 
figure  a  year  ago  having  beet)  88,  together  with  rail- 
way debenture  and  preference  stocks  and -sundrv  other 
shares  and  debentures  taken  at  current  quota- 
tions or  valuations,  the  total  amount  of  which  is  about 
£177,000,  making  the  entire  investments  £346,876. 
Debtors  on  trade  and  loan  account,  less  reserves,  nave 
risen  by  £40,477  to  £2,108,987,  and  the  stocks  of 
barley,  malt,  ike,  ike,  including  casks  and  moval 
plant,  show  an  increase  of  £46,812  at  £887,895,  the 
total  of  the  balance-sheet,  including  £3, 051,01s 
down  against  properties  of  all  descriptions,  goodwill 
and  trade  marks,  being  £0,542,556.  From  the  profit 
and  loss  account  we-  learn  that  some  £52,000  more  has 
been  written  off  on  various  accounts,  the  total  being 
£231,000  for  the  past  year  as  against  about  £179,000 
for  the  previous  year.  Slightly  less  has  been  devoted 
to  repairs  and  renewals  of  premises  and  plant,  but. 
depreciation  has  been  allowed  lor  to  the  extent  of 
£70,464  which  is  £13,723  more,  while  £38,889  more 
at  £112,637  has  been,  set  aside  for  bad  and  doubtful 
debts,  depreciation  on  investments,  &C.,  ike.  UiOSS 
profits  on  sales  of  the  brewery  productions  came  to 
£886,441,  and  other  income,  including  rents,  nterest 
and  dividends  to  £119,655.  Whatever  happens,  the 
preference  and  debenture  stocks  of  the  company  would 
appear  to  be  more  than  well  secured,  and  'here  is 
nothing  in,  legislation  past  or  threatened  that  ought  to 
terrify  holders  into  selling. 

Waring  and  Gili.ow,  Limited. 
The  directors,  after  expressing  their  deep  regret  at 
the  death  of  their  late  chairman,  Mr.  Samuel  J. 
Waring,  and  intimating  that  Mr.  S.  J.  Waring,  jun., 
has  become  chairman,  proceed  to  speak  with  no  small 
complacency  about  the  business  of  the  company  for  the 
year  ended  December  31  last.  They  dwell  on  the 
successful  progress  of  tin  company,  its  daily  increas- 
ing reputation,  its  difficulties  surmounted  and  the 
eminently  satisfactory  results  accruing  from  the  open- 
ing of  the  new  palace  of  luxuries  at  modest  prices  in 
the  busiest  centre  of  London's  shopping  district.  Fur- 
ther, they  recite  the  number  of  contracts  in  hand,  and 
are,  not  without  reason,  self-congratulatory  on  the 
success  with  which  they  have  entered  into  the  business 
of  fitting  up  and  decorating  steamships  not  only  in  the 
mercantile  marine  but  in  the  Royal  Navy  and'  on  the 
Royal  yachts.  All  this  activity  and  far-spreading  busi- 
ness, they  say,  resulted:  in  a  profit  for  the  past  year 
large  enough  to  meet  the  debenture  interest,  the  divi- 
dend on  the  6  per  cent,  cumulative  preference  shares 
and  on  the  7  per  cent,  cumulative  ordinary  shares,  with 
enough  left  to  enable  them  to  write  £1 0,000  off  pre- 
liminary expenses  and  to  add  £20,000  to  the  reserve 
against  £30,000  a  year  ago',  making  its  total 
£165,000,  with  £14,926  left  to  carry  forward  or  about 
£122  more.  The  total  profit  for  the  year  would  seem 
to  have  been  £153,741,  and  it  is  by  no  means  an  ex- 
cessive amount  when  we  consider  the  enormous  magni- 
tude of  the  company's  engagements  and  the  total  of 
the  capital  involved.  The  balance-sheet  foots  up  to 
£3,368,810  without  taking  into  account  at  all 
£859,694  of  mortgages  and  charges  upon  the  pro- 
perties owned  by,  leased  to  or  in  the  hands  of  the 
company,  deducted  before  the  value  of  these  properties 
is  brought  into  the  balance-sheet,  and  ranking  ahead 
of  the  company's  own  debenture  stock  so  far  as  they 
are  affected.  Altogether  the  debts  of  the  company, 
either  upon  properties  in  which  it  is  interested  or  for 
which  it  is  directly  responsible,  in  the  shape  of  deben- 
tures and  amounts  due  to  creditors,  exceed  ^.2,200,000, 
and  we  should  imagine  that  many  an  inconvenient  con- 
juncture of  affairs  arises  in  the  conduct  of  trade  where 
credit  is  so  literally  drawn  or  depended  upon.  .  The 
directors,  however,  are  to>  be  congratulated  upon  the 
improved  balance-sheet,  which  now  show.',  the  amount 
of  these  charges  upon  properties  and  investments 
hitherto  hidden,  and  also  the  amount  of  the  goodwill, 
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which   figures  at   the  sufficiently   handsome   total   of 
■£-5>79o4fJ-       Stock   in   trade  and   works   in   pro- 
taken    together,    show    an<    increase    <>f   ^41,738  at 
^528,631.      Cash  and  investments  (including  int 

in  allied  companies)   in   hand  and  deposited,  less  reserve 

for  depreciation    an  hem  we  cannot  make  head  or  tail 

of — IS  put  down  at  ^418,637  nell  or  ,£.'9,240  more,  but 

the  gross  amount  is  ^737,921,  the  smaller  figure  1 
reached  after  deducting  ^319,284   borrowed   against 
the    security   thus   created.      Debtor    balances,  inde- 
pendent  ol    these,   are   up   by   no   less   than  ,£.'284,390  to 

,£,802,402,  which  surely  is  rather  suggestive  ol  over- 
straining. Freehold  and  leasehold  properties  arc  put 
at  the  gross  figure  of  £1,283,525,  but  there  are  mort- 
gages and  other  prior  charges  on  these  to  the  amount 
01  ;£o4°>4'°-  Preliminary  expenses,  it  should  be 
added,  remain  at  £43,995,  this  being  in  connection 
with  _  the  debenture  and  share  issues  and  the 
premium  paid  on  the  redemption  ol'  the  "  A  " 
debenture  stock,  "less  amount  written  off,"  a  legend 
also  rather-  ol  the  Incut  a  nioi  lucoal,,  type. 
What  the  cash  may  be  or  what  the  true-  position 
ol  the  company  is  in:  regard  to  dependence  on  credit 
we  have  still  no  means  of  knowing-  in  spite  of 
the  improved  balance-sheet,  but.  we  notice  that  the 
auditors,  Messrs,  Franklin,  Wild  and  Co.,  C.A.,  gj 
their  certificate  "  subject  to  our  report  to  be  submitted 

■  to  the  shareholders  in  general  meeting."  That  is  not 
a  clause  we  like  to  see,  and  yet  the  business  is  a  mag- 
nificent one. 
Tin-:  Canadian  Pacific  Railway. 
The  revenue  of  the  Canadian  Pacific  Railway  lor  the 
year  ended  June  30  was  greater  than,  that  of  many  a 
kingdom.  Put  in  dollars  it  came  to  $72,217,528,  and 
alter  meeting  working  charges  amounting  to 
$46,914,219,  or  barely  65  per  cent,  of  the  gross  in- 
come, a  brilliantly  low  ratio,  there  was  a.  nett  income 
ol  $25,303,309,  or  over  ;£,'5,<k>o,ooo.  This  is  exclusive  of 
the  unreckoned  on  nett  earnings  from  the  steamboats, 
presumably  from  the  lake  vessels,  giving  $723,029 
and  $1,640,832  from  other  sources!  These  added 
brought  the  total  free  revenue  Up  to  827,0(17,790,  or, 
9avi  ,£-5o50>000.  and  lixed;  charges  took  only 
$8,51  1,576  of  this,  leaving  $19,156,034  to  be  otherwise 
dealt,  with,  or  nearly  ,£."4, 000,000.  The  directors  have 
been  quite  unable  to  stow  all  this  money  away,  in  spite 
ol  the  fact  that  they  propose  to  pay  a  "dividend  on  the 
ordinary  stock  at  the  rate  of  6  per  cent,  per  annum,  be- 
sides a  supplementary  dividend  at  the  rate  of  1  per 
cent,  per  annum,  drawn  from  the  interest  received  on 
the  proceeds  ol  land  sales.  With  all  this  done,  there 
will  still  be  $9.339»«»  left  to  carry  forward.  Thus 
the  Canadian  Pacific  Company  appears  to-  have  falsified 
the  anticipations  of  all  who  at  one  time  regarded  it  as  a 
doubtful,  il  not  a  dangerously  speculative  enterprise, 
but  then  it  opened  up  a  new  world,  and  has  hither*  . 
had  that  world  almost  entirely  to  itself.  Is  it  backing 
the  "  all-red  "  boodle  for  the  sake  of  its  dead-loss 
Pacific,  mail  service? 


American   Business  Notes. 

A  superficially  favourable  change  took  place  in  the 
New  York  Associated  Hanks'  averages  lor  the  pasi 
Week,  loans  and  discounts  being  down  £3i3OO,O0O,  and 
deposits  ,£,4,480,000  less.      Unfortunately,   the  specie 

and  greenback    reserve    lell   off   by   £l,o63,000,    so  that 

the  surplus  •.serve  was  inappreciably  better  at 
.6'o5.i.<''i>o,  and  the  market  continues  as  strained  and 

uncomfortable  as  ever,  with  fever;  prospect  of  money 
in-coming    extremely    dear   before    many    weeks    have 

past.  As  yet,  it  has  not  risen  much  above  (.  per  cent, 
on  call,  and  has  been  often  4  per  cent,  or  less.  Six 
percent.,  however,  has  become  about  the  lowest  figure 
tor  time  money,  and  there  is  great  difficulty  in  getting 
loans  lor  long  terms  at  anything  like  reasonable  rates. 

What  the  decrease  in  the  loans  ,nn[  deposits  means 
nobody  seems  able  to  say  in  any  intelligible  fashion. 
It  is  probably  the  mere  shifting  about  of  commitments, 
but   one    fact    is  clear  enough,    that    New-    York    banks 


are   in    no  position   to  stand   the  autumn  drain   to  the 
West,  and  the  pro  rendered  all  the  more  ugly 

by    their    impotence   as   against    European    markets. 

autumn  when  the  internal  pressure  rVcamc  ..■ 
New  Vork  was  able  to  import  gold  from  l»ndon  and 
within  a  fortnight  took  ,£"3,185,000.  The  sentimental 
effect  ol  that  arrival  of  gold  was  enormously  valuable 
in  quieting  public  apprehension,  but  this  year  the 
strain  is  the  other  way;  Kurope  is  clamouring  for  gold 
in  all  directions,  and  in  the  face  of  rising  charg- 
short  loans  in  New  Vork  the  exchanges  on  Ku rope  are 
going    up.      Prom    facts  such  as   th.  innot  but 

infer  that  the  coming  autumn  is  going  to  be  a  season 
of    grave    stress    in    American    banking    and    fir 
Already    demand,    are    Ixing    made   that  the 
to   the    Treasury    should  come  to   the    rescue   of   the 
market    by    lodging    Covernment    deposits    with    the 
banks.       Hut  il    this    be  dofie,    and   money    is   in  conse- 
quence made  ehea|>cr  with  exchanges  rising,  expo- 
gold    are    sure    to    be    resumed.        Even     without     the 
Treasury   help  call   money  has  become  cheap  towards 
the  end  ol    the   week,  and  the  consequence  has   b- 
further  sharp  advance  in   the  exchange. 

How  terribly  the  blight  on  the  stock  mark, 
can,  perhaps,  estimate  in  some  degree  from  the  second 
failure  which  the  municipality  of  New  York  City  has 
encountered  in  its  efforts  to  place  a  new  loan.  It  tried 
to  get  out  about  $29,000,000  on  June  28  last  in  4  per 
cent,  bonds  and  only  sold  82, 122,000.  Last  week  it 
again  tried  to  place  $15,000,000  in  4  per  cents,  at  par, 
vi/.  :  $13,000,000  to  consist  of  bonds  running  for  50 
years,  until  May  1,  1057,  together  with  82,000,000 
in  ten  year  assessment  bonds,  and  the  total 
amounted  to  82,712,000.  When  New  York  is  unable 
to  place  a  security  of  this  first-class  description,  the 
market  must  be  indeed  in  a  stifled  condition,  and  we 
cannot  see  how  it  is  to  be  saved  from  further  liquida- 
tion, so  much  has  it  outrun  discretion  in  its  commit- 
ments, so  deeply  is  it  wounded  by  the  operation 
the  meteoric  financial   world-stingers. 

Following  the  calamity  that   overtook  the  la 
manufacturing  firm  of   Milliken  Bros.,  some  time  ago, 
the    failure    of    the    Pope    Manufacturing    Company   of 
New    England  is  now  announced,  and  in  both  cases  the 

assets  an-  declared   to  be  ample.      Money,   how- 

could  not  be  procured   to  finance  maturing  debts,  and 
there  was  nothing  for  it  but  to  suspend  payment.    The 
Hope    Company   is    the  largest    of     its     kind     in 
England,    a    leading    producer  Of   automobiles   and    bi- 
cycles.      It  took  over  the  business  and  properties  of  the 

American   Bicycle  Company  in   1903,  and  has  a  share 
capital   of  £,4, 500,000,   of  which  ,£."2,000,000  is   in   5 
per  cent,   preferred,  ,£."500,000  in  O  per  cent,   prefe 
and  ^2,000,000  in  common  stock  or  shai  I         it  be 

that  industrial  businesses   are   being    Starved    in    1 
that  tin-  Stock  Exchange  may  be  propped  up? 

The  figures  oi  !;!.  Pennsylvania  Railroad's  earnings 
and  expense-,  lor  the  month  of  June  are  just  as  un- 
pleasant as  those  we  have  already  frequently  drawn 
attention  to.      The  gross  earnings  on  the  entil 

nd   west   et    Pittsburg    rose  by   S2.047.S00  in   the 
month,  and  only  8054,400  of  that  remained  as  in. 
in    the    nett    income.      With    the   half-year  ended   with 
June  it  is  just  as  bad,  since  the  two  important  brat 
of  the   Pennsylvania  system   together  earned  no 
than  $14,235,000  more  than  in   the   first   hah 
an    increase 'of    well    on    to    ,£."5,000.000,    but    all 
except    a    paltry    $I,2l8,OO0  or    /.^.ooo    was    swept 
away    by   increased   expenses     such  are   tlie  1 
the    higher    vvag.s    obtained    by    the    men    and    <• 
enormously  enhanced  cost  of  materials  of  all  descrip- 
tions.       The     railroads,     in    other    words,     are     b> 
insidiously   ruined  by   the  tariff  and   its  1 
The   tariff   and   the  trusts   together  will,   when    supple- 
mented   by    the   blind    indignation   of    the   public,    play 
havoc    with    all    thi  of    investment.      Meanwhile 

industries   flourish,    and  as   yet    give    no    indk 
serious  recoil.      We  have  already  dealt  with  the  United 
States   Steel    Trust   for  the  past  quarter  and 
exhibit  of  profits  :  its  exhibit  also  of  a  policy  which  tin- 
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New  York  Chronicle  describes  as  having  been  directed 
towards  "  raising  the  corporation  to  a  state  physically 
and  financially  where  it  could  pass  through  a  lean 
period  without  experiencing  any  serious  ill  effects." 
The  lean  period'  is  almost  at  hand,  if  not  quite  upon 
us,  but  the  production  of  iron  in  the  United  States  for 
the  first  half  of  this  year  was  altogether  dumfound- 
ing,  amounting  as  it  did'  to  no  less  than  13,478,000 
tons,  or  more  than  Germany  and  England  make,  or 
'  ever  have  made,  in  any  entire  year.  So  tremendous 
is  the  speed  with  which  the  American  iron  production 
has  gone  ahead  that  last  half-year's  output  was  greater 
than  that  of  any  entire  year  prior  to  1899.  Mr.  James 
Swank,  the  able  secretary  of  the  American  Iron  and 
Steel  Association,  points  out  that  as  late  as  1894  the 
production  of  pig-iron  in  the  entire  world  amounted 
to  only  25,600,000  tons,  whereas  the  production  of 
the  United  States  alone  for  the  first  six  months  of  this 
year  has  been  at  the  rate  of  27,000,000  per  annum. 
What  is  done  with  the  metal?  A  large  part  of  it  is 
made  into  rails,  more  or  less  brittle,  which  the  Trust 
and  its  associates  have  sold  to  the  consuming  railroads 
at  the  uniform  price  of  £5  17s.  8d.  per  ton  since 
October,  1900.  That  is  for  "  standard  "  rails,  lighter 
kinds  being  charged  £6  16s.  4d. 

The  President  of  the  United'  States  appears  to  be 
at  the  present  time  a  mam  deserving  of  much  sympathy. 
Within  the  lines  permitted  to  him  under  the  conditions 
attending  his  election  he  has  striveni  to  bring  about 
reforms,  and  much  popular  support  has  been  bestowed 
upon,  him|  in  his  attacks  upon  those  trusts  and  mono- 
polising corporations  by  which  the  American  people  are 
robbed.  Now,  however,  he  is  confronted  by  serious 
dangers  in  two  directions.  First  of  all  the  financiers 
have  laid  their  heads  together  with,  a  view  to  squelch 
him,,  to  prevent  his  administration  from,  going  on  with 
the  exposure  and  punishment  of  trusts  constituted  on,  a 
basis  inimical  to  the  public  interest,  and!  then  he,  or 
rather  the  machine  he  governs,  has  come  into  collision 
with,  the  individual  States  through  the  zeal  with  which 
some  of  these  States  have  sought  to  out-distance  him 
in  devising  checks  to  be  put  upon  the  railroad  and  other 
corporations*  The  parties  struck  at  claim  to  have 
been  injured  and  are  raising  a  tremendous  opposition 
Many  of  the  individual  States,  however,  are  up  in  arms 
against  the  trusts,  and  some  of  them,  have  sought  to 
regulate  railroad  affairs  and  otherwise  to  interfere  with 
the  conduct  of  the  common,  carrying  business  of  the 
Republic.  They  have,  passed  laws  and  sought  to  im- 
pose penalties.  Appeals  by  the  corporations  attacked 
have  been,  taken,  into  the  Federal  Courts,  Thus  con- 
flict has  arisen,  or  threatens  to  arise  between  State  and 
Federal  jurisdiction,  and  the  trouble  might  become 
serious  enough,  not  only  to  put  out  of  sight  all  possi- 
bility of  another  terrro  of  office  for  Mr.  Roosevelt,  but 
to  involve  smcthing  like  a  political  crisis  such  as  that 
which  preceded  the  slavery  Civil  War. 

It  is  stated:  that  the  St.  Louis  Car  Company  has 
arranged'  to  place  £600,000  of  its  7  per  cent,  preferred 
stock  in  France,  such  stock  to  have  no  voting  power. 
Also  the  same  company  is  contemplating'  an,  issue  of 
.£300,000  in  six  short  term  notes,  which  some  say  will 
be  used  as  collateral  or  additional  security  for  the 
share  issue. 

American  papers  report  the  purchase  by  Messrs. 
J.  P.  Morgan,  and  Company  of  the  balance  of  the 
$26,000,000  5  per  cent,  convertible  bonds  of  the 
Atchison,  Topeka  and  Santa  Fe  Railway  Company  not 
sold  when  recently  offered  to  the  public.  This  balance 
is  saidi  to  amount  to  about  £3,000,000,  and  report  puts 
the  price  given  by  the  firm  at  98  or  98J.  Messrs. 
Morgan  are  offering  the  bonds  to  the  public  at  ioo| 
plus  interest.  Another  item  of  news  is  to  the  effect 
that  the  Consolidated'  Gas  Company  has  sold 
£1,000,000  of  6  per  cent,  one-year  notes  at  a  price 
that  yields  the  buyers  about  7  per  cent. 

The  Calumet  and  Hecla  Mining  Company  of  Boston, 
Massachusetts,  used  to  be  without  question  the  finest 
copper  mine  in  the  world.  It  is  st:H  a  great  mine,  but 
we  are  not  sure  that  its  directors  are  not  now  entering 
upon  a  policy  which  may  bring  them  affliction.     They 


have  begun  to  imitate  the  Standard  Oil  people  by  ac- 
quiring an  interest  more  or  less  "  controlling  "  in  a 
number  of  other  mining  companies.  We  do  not 
gather  that  this  has  been  done  because  the  company's 
own  ore  beds  are  becoming  exhausted,  and  the  only 
object  we  can  guess  at  is  a  desire  to  reach  out  towards 
something  like  a  monopoly  of  the  production  within  a 
certain  region.  Particulars  are  given  in  the  report  just 
issued  of  Calumet  and  Hecla  holdings  in  no  less  than 
eight  such  companies  and  the  money  risk  must  be 
considerable.  In  addition,  to  mere  financial  contin- 
gencies, however,  the  company  is  threatened  with  pains 
and  penalties  by  the  State  of  Michigan,,  which  has 
entered  actions  against  it  on  various  grounds,  one 
being  that  it  is  contrary  to  Michigan  statute  law  for 
any  company  to  own  more  than  50,000  acres  of  land. 
Apart  from:  this  rather  unpleasantly  suggestive  side  of 
President  Agassiz's  story,  the  record  for  the  year  ended 
June  30  last  was  againi  one  of  unusual  prosperity,  the 
company  being  able  not  only  to  distribute  dividends 
aSSreSatmS  3°°  Per  cent,  on  the  paid-up  capital,  but 
to  show  a  balance  of  assets  at  the  end  of  the  year 
amounting  to  $7,029,000.  The  paid-up  capital  of  the 
company  is  only  £500,000  and  the  amount  distributed 
in  dividends  for  the  past  fiscal  year  was  £1,500,000 
as  against  £1,000,000  distributed  in  the  previous  year 
and  £900,000  paid  away  in  1904-5.  The  wealth  thus 
disclosed,  however,  does  not  all  come  from  the  addi- 
tional amount  of  copper  produced,  although  that  was 
rather  larger  than  in  the  previous  year,  but  almost 
entirely  from  the  trust-made  high  prices,  which  cannot 
be  expected  to  continue.  During  the  twelve  months 
the  price  of  copper  varied  from  18J  cents  to  26J  cents 
per  lb.  From  the  higher  of  these  figures  it  has  been 
since  steadily  receding,  and  the  lean  years  may  be  at 
hand. 


Passing    Events. 

It  is  the  opinion  of  Mr.  Sears,  M.P. ,  that  the  work 
of  the  Inland  Revenue  should  be  separated  from  the 
work  of  the  Divorce  Court,  and  we  feel  disposed  to 
agree.  But  there  are  other  reforms  which  Mr.  Sears 
sketches  out  equally  to  the  purpose,  and  he  deserves 
the  vigorous  assistance  of  income-tax  payers  in  his 
attempts  to  put  an  end  to  the  odd  mixture  of  trained 
efficiency,  ineptitude,  nepotism,  incompetence,  spying, 
indulgence  arid  multiplication  of  red-tape  nuclei  now 
so  characteristic  of  the  department.  The  other  day  we 
came  across  a  letter  from  a  local  "  assessor  " 
addressed'  to  a  taxpayer  which  showed  that  the  man 
had  been  unwarrantably  prying  into  the  recipient's 
private  affairs.  At  the  same  time  returns  and  par- 
ticulars are  being  demanded!  from  the  victim  by  the 
"  assessor  "  of  another  district.  The  waste  of  money 
on  stationery  alone  thus  induced)  must  be  heavy,  and 
the  waste  of  time  and  temper  to  which  the  unhappy 
victim1  is  forced  to  submit  is  unassessable.  Simplifica- 
tion, concentration,  the  removal  of  the  busybody,  and  a 
well  ordered  co-ordination,  of  functions  might,  if  wisely 
carried  through,  almost  make  the  tax  tolerable. 

What  the  Times'  Tokio  correspondent  happily  de- 
scribes as  the  "  three  great  capitalists  of  Japan  " 
either  have  done  or  promise  to  do  well  by  the  country 
this  year.  These  are  the  barley  crop,  the  silk 
crop  and  the  rice  crop.  Already  the  barley  has  been 
harvested  and  the  yield  has  been  far  above  the  average. 
The  silk  crop  is  also  excellent,  "  promises  a  record 
year  "  and  rice,  incomparably  the  most  important  crop 
of  the  three,  was  also  promising  well  at  the  date  of  the 
letter,  July  4,  for  the  rainy  season  had  been  "  ideal." 
All  these  helps  and  more  Japan  requires,  not  for  this 
year,  but  for  many  years,  to  sustain  her  in  her  labours 
of  Hercules,  but  a  good  harvest  now  should  do  much 
to  mitigate  the  consequences  of  over-speculation,  last 
year.  Japan,  in  short,  has  had  to  be  in  the  fashion 
with  a  gambler-induced  crisis  on  its  Tokio  Bourse. 
So  severe  was  this  that  securities  valued  on  the  market 
at  £83,500,000  or  so  on  January  18  last  had  fallen 
to  £50,350,000  by  June  17,  although  in  the  interval 
nearly   £10,000,000  additional  had  been   paid    up  on 
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them.  I  "his  is  tho  story  of  Tokio  alone,  but  the  same 
shrivel  occurred  elsewhere,  so  that  the  total  fall  or  loss 
is  put  at  ^,'50,000,000  as  a  minimum  by  the  Times' 
correspondent.  Japan  survives  and  her  markets  seem 
to  Ixj  recovering  tone. 

Tin-  gentlemen  who  have  lx:en  quietly  busy  for  some 
time  in  restoring  prosperity  to  Cornish  mining  deserve 
a  word  <>!  encouragement.  The  speculative  element 
will  doubtless  become  visible  in  this  quarter  as  always 
where  mining  is  prosperous,  but  it  does  not  appear  to 
be  visible  in  such  enterprises  as  the  .South  Crofty, 
whose  report  is  before  us.  The  company's  manager, 
Mr.  C.  F.  Thomas,  tells  of  much  work  unostentatiously 
accomplished,  and  the  directors  are  able  to  say  that 
the  whole  of  the  expenses  incident  to  the  work  of  re- 
organisation have  been  met,  leaving  a  profit  of  ^1,040 
which  has  been*  used  to  write  off  existing  debits. 
But  then  the  company  got  an  average  of  ^"150  5s.  6d. 
per  ton.  for  its  wolfram  and  an,  average  of  £1 1  1  1  3s.  id. 
per  ton  for  itsi  tin  andl  the  demand  for  wolfram  is  so 
keen  that  a  second  separator  has  beenj  ordered  and 
is  now  in  course  of  erection.  "  Underground  develop- 
ments are  now  far  ahead  of  the  40-stamp  Californian 
mill  "  is  another  item  of  pleasing  information,  and  the 
remaining  32  heads  of  Cornish  stamps  are  now  being 
taken  out  to  make  room  for  20  more  heads  of  Cali- 
fornian. There  seems  to  be  plenty  of  ore  everywhere, 
and  near  the  surface  too,  with  good  prospects  at 
depth. 

Enthusiastic  news  agencies  must  be  labouring  under 
some  mistake.  It  is  impossible  to  believe  that  a  man 
of  the  age  and  business  experience  of  Lord  Strathcona 
could  have  j,'onc  over  to  Canada  to  assure  Sir  Wilfrid 
Laurier  and  his  colleagues  that  the  British  Govern- 
ment is  favourably  disposed  towards  that  fantastic 
"  All-Red  "  mail  route  project  and  ready  to  further  it 
as  soot),  as  the  plans  have  been  perfected  on  the  other 
side.  If  his  lordship,  has  been  guilty  of  an  indiscre- 
tion of  this  kind  he  is  likely  to  be  rudely  disillusioned 
when  he  returns.  The  strength  of  our  present  Ministry 
is  decidedly  not  on  its  financial  side,  but  however 
pliant  and  ill-informed  the  Chancellor  of  the  Exchequer 
m-av  be,  be  is  not  likely  to  be  so  far  left  to  himself  as 
to  commit  the  country  to  any  scheme  of  this  worse 
than  "wild  cat"  kind.  Surely  even  permanent  offi- 
cials have  had  a  severe  enough  lesson  in  the  "All- 
Red  "  cable  fiasco  which  cost  so  much  money  and  is 
sueh  a  dead  loss.  Whether  or  not,  publicists  with  the 
good  of  the  Empire  at  heart  will  do  well  to  keep  an  eye 
upon  this  shipping  and  railroad  Subsidising  scheme  and 
on  those  who  are  trying  to  get  it  carried  through  at  our 
expense.  Its  backers  do  not  really  care  at  all  for  the 
Empire,  and  by  the  very  fact  that  they  are  promoting 
an  enterprise  of  this  description  proclaim  their  uttler 
indifference  to  existing  British  commercial  interests. 
What  help  can  the  threatened  Atlantic  mail  services  of 
the  country  give  the  journalist  and  politician  in  com- 
bating this  dangerous  and  unprofitable  adventure? 

There  is  really  to  be  a  Brazilian  federal  Loan  for 
the  State  of  San  Paulo,  and  not  all  the  efforts  of  the 
prudent  or  frightened  financiers  on  this  side  have 
able  to  keep  it  back.  The  sum  is  to  be  the 
;£.,?, 000, 000  already  reported,  and  we  hope  San  Paulo 
will  make  a  profit  on  the  money.  Its  Government  has 
entered  upon  a  conflict  with  the  coffee  middleman, 
which  is  obviously  proving,  as  wars  usually  do,  much 
more   costly    than    had    been    originally   estimated.        It 

will  have  the  sympathy  of  all  enemies  of  "  forestallers 
and  regretters,"  but  sympathy  will  not  pay  debts,  and 
the  loan  will  not  be  easily  raised  just  at  present;  VVe 
hope  the  tyranny  of  the  financier  will  not  in  the  end 
prove  to  be  more  galling  and  profit -sapping  than  that 
oi  the  coffee  crop  gamblers  has  been  in  past  vears. 

Last  month's  output  of  gold  in  the  Transvaal  and 
neighbourhood  was   5  ^ _• , 7 1  )    OSS.    fine,    Otf   the   value  of 

^2,262,813.      This  is  an   incn  s.   in 

weighl  and  ,£106,8,37  in  value  oh  the  June  output,  but 

there  is  one  more  day  in  the  past   month.       Even  so,  no 

trace  Whatever  Is  to  be  found  in  the  return  of  any  loss 

Springing  from  the  recent  strike  of  white  miners,  and 
the  average  daily  yield  of  gold  was  higher  last   month 


than  in  June.     It  amounted  to  17,184  ozs.  per  day  as 
against    io.oiS  o/s.    in  June  and  only    15,864  ozs.   in 
July,    1906.      Added   to   the   returns   for  the  first    six 
months  of  the  year  the  value  of  the  total  output  for 
the  seven  months  has  been  raised  to  £15,595,305,  and 
it  goH  were  really  tin:  salvation  of  nations,  all  Money 
markets  ought  to  be  perfectly  happy  at  the 
result.     Unfortunately,  abundance  of  gold  is  oft- 
reverse  of  a  blessing,  and  the  gold  hunger  devcl<. 
many  directions  besides  that  exemplified  in  the  .- 
ring  furores  of  the  share  mar! 

The  German  Money  market  is  just  as  unhapp 
our  own  and  prices  of  German  Government  stock  are 
at  a  considerably  lower  figure  than  Con-  rman 

J  per  cents.,  for  instance,  have  dropped  I*  low  82  and 
the  3^  per  cents,  stand  at  02$d,  the  fall  in  the-. 
stocks  having  been  10  to  15  per  cent,  in  the  course  of 
the  past  ten  years.  Yet  Germany  has  not  had  any 
war  to  finance  nor  are  the  affairs  of'  the  Empire  suffer- 
ing from  any  peculiar  distress.  What,  tnen,  is  the 
cause?  The  main  cause  is  the  wasteful  expenditure  of 
the  Imperial  Government,  whose  budget,  .superim- 
posed Upon  those  of  the  various  individual  States,  has 
become  an  intolerable  burden.  'I  he  German  people 
have  also  extended  their  industrial  and  mercantUI 
terprises  by  means  of  borrowed  money,  or  by  what  are 
called  operations  in  finance,  to  an  extent  far  beyond 
their  present  strength.  It  would  therefore  be  little  or 
no  remedy,  as  some  suggest,  to  force  the  savings  banks 
to  invest  a  larger  proportion  of  their  money  in  German 
or  Prussian  Consols.  The  proposal  appears  to  be 
seriously  made,  and  were  it  adopted  the  next  state  of 
the  German  Money  market  would  be  worse  than  the 
present.  It  seems  these  banks  hold  over  /"soo, 000,000, 
and  the  less  of  that  they  give  to  the  custody  of  the 
Government  the  better  for  their  ultimate  solvency.  But 
savings  bank  money  or  none,  the  bourses  will  have  to 
go  through  with  their  liquidation,  and  money  promises 
to  be  again  very  dear  in  Germany  before  the  end  of 
the  year. 

We  are  glad  to  see  that  Chile  has  no  intention  at 
present  of  issuing  a  loan  for  ^."10,000,000.  The  loan 
actually  requited  is  one  of  ;£.',, 000,000  only,  and  will 
take  the  form  of  Treasury  bonds  of  one  or  two  y< 
currency,  the  money  to  be  used  in  the  reconstruction 
of  Valparaiso  and  of  the  ports  and  railways  damaged 
by  the  earthquake.  This  is  a  legitimate  and  nece 
"  borrow-,"  and  we  hope  the  money  may  be  obtained 
on  easy  terms. 

We  cut  the  following  from  Thursday's  Manchester 
Guardian,  no  London  paper  that  we  have  seen  having 
given  questions  and  answers  with  the  same  complete- 
ness. It  is  to  lx-  hoped  that  Mr.  Myer  will  not  take 
Mr.  Asquith's  refusal  of  a  Committee  as  a  final  rebuff, 
for  that  gentleman  is  merely  screening  the  permanent 
otlicials,  and  will  have  to  five  way  before  lot  it 
take  the  consequences.  The  insolvency  of  the 
Office  Savings  Bank  is  too  patent  and  notorious,  the 
improvidence  of  its  administration  also,  to  make  it 
possible  for  the  most  thick-skinned  of  Chancellors  of 
the  Exchequer  to  resist  the  demand  for  investigation 
much  longer.  And  no  one  ought  to  know  better  than 
Mr.  Asquith  the  composition  and  purpose  of  the  Com- 
mittee of  1902.  It  was  given  the  task  of  finding  a 
td  Conceal  the  ghastly  mess  into  which  the 
Government  Savings  Bank  has  drifted,  and  it  did  what 
was  required  of  it. 

Mr    Mwr  (I. — t.ambeth)  asked  the  Chancellor  of  the  Kicheqner 
whether    there    were    at   the    present    time    de-;  n    the 

capital  accounts  of  the  l'ost  Off  Hank,  t! 

Savings    Bank,   and   friendly  societies  estimated  to   araoe 
at   least   ^15,000,000,   and  whether  he  would  consider  the  ad- 
visability of  appointing  a  Select  Committee  to  inquire  into  the 
whole  question. 

The  Chancellor  of  the  Kxcheqner  |M  hi  said  the  hon. 

member's  calculation  of  the  capital  deficv  n  the 

method  of  valuation  of  securities  at  current  ma-  which 

was  condemned  as  misleading  by  the  Select  Commit* 
As  regards  the  deficiencies  of  annual 
in   mind   that  in  the  case  of  the   Tost  Off 

iuer  had  gainec! 
that  account  in  former  i  it  had  hi  make 

good  the  deficiencies  of  recent  years,  while  the  deficiency  on  the 
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Trustees'  Savings  Bank's  account  last  year  was  less  than 
£10,000,  and  was  being  gradually  reduced.  The  position  of 
these  funds  was  fully  inquired  into  bv  a  strong  Committee  of  the 
House  five  years  ago,  and  he  did  not  think  that  anything  had 
since  happened  to  require  the  appointment  of  a  new  Committee. 
In  answer  to  a  further  question  from  Mr.  Myer, 
The  Chancellor  of  the  Exchequer  said  that  the  total  nominal 
amount  of  Consols  purchased  on  account  of  the  Post  Office 
Savings  Bank  Fund  in  1S97  was  £6,349,485,  and  the  average 
price   paid    was   ,£112. 


MINING     NEWS     AND     NOTES. 

*  ." Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Mining  markets  had  a  little  spurt  of  cheerfulness  in  the  tail- 
end  of  last  week,  but  the  holiday  air  is  still  very  apparent,  and  it 
only  needed  a  little  selling  from  Paris,  coupled  with  talk  of 
trouble  in  Berlin,  to  dispel  any  hopes  there  may  have  been  of 
reviving  business.  Monday  was  contango  day,  and  that  gave 
dealers  something  to  occupy  their  time,  but  otherwise  there  has 
been  little  enough  doing  in  most  sections.  Carrying  over  rates 
on  South  Africans  were  much  the  same  as  at  the  last  settlement, 
ranging  at  (>%-y%  per  cent,  on  the  general  run  of  things,  with 
Randfonteins  and  johnnies  done  at  $}i-6%  and  East  Rands  at 
3'.2-4/4  per  cent.  On  Rand  Mines,  however,  the  rate  was 
5I2-414  per  cent,  against  4-5  per  cent.,  and  on  Modders  it  was 
4%-5'A  Per  cent,  against  $%-b%  per  cent.,  while  on  Gold  Fields 
the  charge  rose  from  4^-5'. 2  to  5-6  per  cent.  In  the  Diamond 
section  the  contango  on  De  Beers  jumped  from  1%  to  4  per 
cent.,  and  then  eased  off  again  to  2  per  cent.,  but  the  rest  of 
the  favourites  were  continued  at  $]4-d%  per  cent.  Rhodesians, 
too,  cost  the  same  as  before — viz.,  ^d.-id.  on  Chartereds  and 
6-8  per  cent,  on  the  others,  and  the  latter  was  also  the  general 
range  on  West  Africans  and  most  West  Australian  things,  the 
only  exceptions  being  Oroyas,  Perseverance,  and  Great 
Boulders,  which  were  down  at  ^'.-1.'...  On  Australian  Copper 
shares  and  on  the  American  contingent  6-8  per  cent,  was  like- 
wise the  ruling  rate. 

Making-up  prices  were  nearly  all  in  favour  of  the  "  bears," 
but,  as  might  have  been  expected  from  the  stagnant  condition 
of  the  markets,  the  changes  in  Kaffirs  rarely  amounted  to  as  much 
as  %.  In  Diamonds,  however,  De  Beers  lost  as  much  as  #i, 
Roberts  Victors  were  %,  and  Montrose  }i  lower,  while  Premier 
preferred  were  a  brilliant  exception  with  a  gain  of  %.  The 
Australasian  group  contributed  falls  of  irvfj  in  Kalgurlis  and 
.'+  to  14  in  Broken  Hills,  and  a  rise  of  -fe  in  Talismans. 
Siberian  Proprietary  dropped  ,95  and  Sesan  j£.  Copper  things 
generally  showed  sharp  declines,  the  heaviest  being  losses  of  146 
in  Great  Cobars,  i,36  in  Utah  Consols,  and  i-^  in  Bostons,  but 
the  movements  are  not  surprising  in  view  of  events  in  the  metal 
market. 

The  new  account  opened  without  much  animation,  and 
although  a  certain  amount  of  option  dealing  caused  one  or  two 
of  the  principal  South  African  counters  to  harden,  the  changes 
on  the  week  were  insignificant  enough.  While  Kaffirs  were 
idle,  speculators  struggled  hard  to  arouse  interest  in  Rhodesians 
and  made  play  with  Tanganyikas.  The  alleged  reason  for  this 
activity  was  a  favourable-  report  from  some-  unnamed  expert 
Who  had  recently  visited  the  property,  and  some  tall  talk  of 
the  shares  going  to  £50  was  indulged  in.  So  far,  however,  the 
nearest  to  that  figure  that  the  shares  reached  has  been  4]^,  and 
even  that  was  not  held  for  long,  the  nett  gain  on  the  week  being 
only  5-32.  Other  things  in  this  group  have  not  moved  more 
than  1-32  in  either  direction.  In  Diamonds  De  Beers  fell  pretty 
sharply  at  first,  but  recovered  the  greater  part  of  the  loss  on 
"  bear "  covering.  Premiers  took  the  opposite  course,  rising 
at  first,  only  to  drop  back,  and  New  Vaal  Rivers  moved  steadily 
downwards,  but  Roberts  Victors  followed  De  Beers. 

Apart  from  a  little  movement  in  Amalgamated,  West  Africans 
were  left  to  themselves,  and  Egyptians  were  equally  neglected. 
Kalgurlis  were  in  demand  from  the  colonies,  and  Take  Views 
met  with  some  support  on  the  cable  announcing  the  continuance 
of  good  ore  at  the  1,900  ft.  level,  but  otherwise  Westralians  were 
dull  and  Horse  Shoes  might  almost  be  called  flat.  The  Broken 
Hill  group  suffered  from  forced  liquidation  in  the  early  part  of 
the  week,  rallied  again  on  the  removal  of  the  selling  pressure. 
T>ut  closed  dull  on  the  position  of  the  metal  market. 

Copper  shares  were  the  worst  section  of  the  markets  through- 
out the  week,  prices  tumbling  rapidly  in  sympathy  with  the 
tall  in  the  metal.  Tintos,  as  usual,  acted  as  bell  wether 
and  at  one  time  slumped  to  72^.  Better  advices  from  New- 
York,  where  a  fresh  cut  in  the  price  of  electrolytic  was  ignored, 
helped  to  bring  about  a  rally,  but  it  was  not  long-lived,  and 
a  fresh  relapse  carried  the  price  down  to  72,  but  just  at  the  end 
a  few  covering  orders  caused  a  spurt  to  73K.  Anacondas  also 
fell  heavily,  and  the  news  of  the  termination  of  the  strike  did 
not  help  Arizonas  in  the  slightest.  Tharsis  exceptionally  ad- 
vanced a  fraction  or  two  at  the  outset,  but  the  improvement 
disappeared  in  sympathy  with  the  general  weakness,  and  Mount 
I.yell,  after  rising  slightly,  slipped  back  on  the  death  of  a  large 
shareholder,  while  Great  Cobars  dropped  on  Dutch  liquidation. 
Tin  shares  were  not  influenced  by  the  fluctuations  in  the 
metal,  as  they  tended  to  improve  when  the  metal  was  falling 
and  relapsed  when  it  hardened. 

Amongst  Miscellaneous  Mines  Americans  were  better  under 
the  influence  of  a  demand  for  Esperanzas,  but  the  inquiry 
brought  out  shares,  and  the  market  eased  again.     Ee  Roi  No.  2 


fell  back  to  an   appreciable  extent,   and  the  Alaska  group- 
also  lower.  The  downward  movement  in  Siberians  made  further 
progress,  but   Indians  and   New  Zealands  were    steady. 

The   mineral   output   of   Southern    Rhodesia   for   July  was:  — 
Gold,  54,271  ozs.  ;  silver,  13,421  ozs.  ;  lead,  67  tons;  coal,  9,677 
:  copper,   7  tons  ;  scheelite,  9  tons. 
Mount    Morgan    Gold    Mininc    Company. — In    the    twelve 
months  ended  May  31  the  output  of  oxidised  ore  from  the 
cut  workings  dropped  by   14,^37  tons  to   120,373  tons,  and  the 
yield   owing  to    a  reduction   in  the  grade  was   17,569  ozs.   less 
at    35,313  ozs.     At  the   same  time,  the  quantity  of  sulphide  ore 
treated  was  6,730  tons  larger  at   115,466  tons,  but   the  procet 
were  only  2,504  ozs.  up  at  61,370  ozs.     Receipts  from  gold  si 
and  in  transit,  therefore,  dropped  by  £69,248  to  £413,553,  but  a 
very  considerable    increase    was     shown     in     the   receipts   fi 
blister  copper  at  £479,500,  and  with  £39,068  from  copper  pre- 
cipitate, £2,311    from   sundries,   and  £4,922  from   the   previo 
account  the  total  revenue  was  £939.354  against  £546,703.      1 
penses  came  to  £571,618,  and  dividends  paid  took  £162,500  or 
£12,500  more,    leaving   a    balance    of  £180,536,   out    of  which 
£50,000  is  set  aside  to  form  a  reserve  fund  and  £30,000  for  an 
insurance  fund,  and  £24,699  is  written   off  for  depreciation.     A 
final  dividend  of   is.   3d.   per  share  then  took  £62,500,  leavi 
£13,337  t0  t>e  carried  forward.     The  only  item  in  the  balance- 
sheet    requiring   mention   is    a   contingent    account   of   £52,521, 
which  the  directors  explain  has  arisen  from  surpluses  on  copper 
shipments    already    sold,    and     is    due    to   the    advance    in   the 
market  value  of  the  metal  while  in  transit  to  the  refinery.     Any 
reclamations  that  may  occur  through  fluctuations  in  the  market 
will  be  charged  to   this  account,  which   has  been  opened  as   a 
safeguard   against  possible   violent   depreciations.     With   regard 
to   the  question   of   the  .erection   of   an   electrolytic   refinery    : 
treating  the  blister  copper  in   Australia,   instead  of  shipping  it 
to  America,  negotiations  were  entered  into  with  Messrs.  Hii 
and   Sohn,    of   Halbustadt.    Germany.       These    resulted    in   the 
formation   of   the   Electrolytic   Refining  and   Smelting  Comp;< 
of  Australia,  in  which  an  interest  was  secured  for  this  company, 
and  an  agreement  for  the  treatment  of  all  blister  copper  for   a 
period  of  ten  years  has  been  arranged  on  terms  that  will  eff- 
a  considerable  saving  compared  with  present  charges. 

Main  -Coi.likky  Company. — Work  at  the  No.    1   pit  belt.i 
to  this  company  was  seriously  hampered  during  the  year  ended 
June  30  by 'an  influx  of  water,  while  an  explosion  at  the  Court 
Herbert  Colliery  interrupted  the  raising  of  coal  and  involved  a 
heavy  expenditure  for  reopening  the  workings.     The  output  con- 
sequently  fell  off  to  318,976  tons,   and  on  this  a  nett  profit 
£15,802  was  earned,  after  providing  for  administration  chat 
and   writing  £428   off    investments.      Adding    £15,359    broiu. 
forward,  the  disposable  total  was  £31,161,   out  of  which  di\l- 
dends  aggregating  10  per  cent,  have  been  paid  on  both  preferc 
and  ordinary  shares,  £10,000  is   put  to  reserve  for  capital 
penditure  and  depreciation  and  £1,000  to  steamer  insurance  and 
depreciation,  leaving  £5,161   to  be  carried   forward.      Freehold 
and   leasehold  properties,  plant,   &C,  less  £15,000  received 
wagons,  are  valued  at  £298,794,  and  against  this  the  reserve:, 
various  kinds  amount  to  £157,212,  of  which  £23,665  is  separ- 
ately   invested.      Creditors    are    fairly    heavy    at    £26,671     and 
£4,636  is  due  to  the  bankers,  but,  on  the  other  hand,  debtors  owe 
£30,059,  stocks  are  valued  at  £10,436  and  bills  in  hand  amour.t 
to  £2,226. 

Russian  Collieries  Co.,  Limited. — The  accounts  are  marie 
up  to  April  30  last,  and  both  the  figures  and  the  report  show  that 
the  year  was  not  a  good  one,  in  spite  of  the  fact  that  £5,102 
more  was  earned  than  in  the  previous  year   at  £13,650.     Th;^ 
sunn,    however,    was    not    enough    to    meet    the    whole    of    the 
London  charges,   and   the  year's   operations   resulted   in   an   in- 
crease of  the  debit  balance  of  the  profit  and  loss  account  from 
£3,839  to  £6,862.     The  district  where  the   company's  collie: 
are  has  been  less  disturbed  than  it  was  in  the  previous  year,  but 
the  period  of  unrest  has  left  a  legacy  of  high  costs,  and  the  a 
pany,  the  directors  say,  cannot  hope  to  make  large  profits  as 
the  past  until  its  output  is  materially  increased.      Therefor. 
is  proposed  to  create  and  issue  £50,000  in  profit-sharing  del 
ture  stock,  which  will  take  precedence  of  the  existing  debenture 
stock,  whose  holders  have  already  sanctioned  this  new  charge. 
The  new  stock  will  be  offered  to   shareholders  and   debenture- 
holders,  so  that  they  can  provide  the  money  if  they  so  please. 
We   trust  it  will  be'  sufficient,   the   more  so   as  the  company  is 
already  about  £277,000  in  debt  under  one  form  or  another. 

■'O.K.  CoPPEB  Minks  Development  Syndicate,  No 
Liability." — That  seems  to  be  the  complete  name  of  this  North 
Queensland  copper  company,  whose  10th  half-yearly  met 
was  held,  presumably  at  the  company's  head  office  in  Cail 
North  Queensland,  as  long  ago  as  May  29  last.  We  confess  we 
never  heard  of  the  company  until  the  present  report  reached  us, 
but  it  seems  to  be  prosperous,  and  we  gather  that  dividends, 
amounting  to  about  50  per  cent,  for  the  half-year,  were  dis- 
tributed on  the  paid-up  capital  of  £33,745-  The  shares  are  as. 
shares  each  fully  paid,  and  as  there  are  112,550  of  them  in 
reserve  it  is  quite  possible  that  we  may  hear  more  of  this  under- 
taking. It  has  no  doubt  gained  something  by  the  high  price  of 
copper,  and  will  be  ready  to  welcome  opportunities. 


Iron,  Steel,  Coal  and  Allied  Companies'  Results. —We 
have  received  from  the  Joint  Slock  Companies'  Journal  a  card, 
handy  for  hanging  up  in  the  office,  containing  an  exhaustive 
comparative  statement  of  the  profits,  reserves,  dividends, 
of  upwards  of  100  iron,  coal,  steel  and  allied  companies.  It  is 
reprinted  from  the  Journal,  and  covers  a  period  of  three  year*. 
The  price  is  is.,  post  free. 
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letters  to  the  i£oitoi\ 

BRAZIL    RAILWAY    COMPANY, 

Sir,-  We  notii  e  an  article  in  your  esteemed  publica- 
tion oi  the  totb  inst.  in  refereno  tq  the  Sorocabana 
Railway,  which  has  been  leased  by  the  Brazil  Railway 
Company,  ;m<l  beg  to  point  out  that  the  loan  oi 
^3,80  eferred    to   was   issued   by   the   Dresdner 

Bank  in  1905,  and  is  nol  a  new  loan  about  to  be  issued. 

The  issue  is  referred  to  in  the  Stock  Exchange 
<  diirial  Intelligence,  page  1 1 5. 

The   S<;i  eiahana   Railway  has  now  been   leased   to 
Mr.    PercivaJ    Farquhar   and    Mr.    Hector    Legru    on 
behalf  of  the  Brazil  Railway  Company,  which  also 
Imls    the    Sao    Paulo  and    Rio   Grande    Railway    (1,200 
miles  iii  length). 

Important  extensions  to  the  Sorocabana  Railway  art 
being  built  by  the  State  of  Sao  Paulo  at  its  own  ex- 
pense.    These  extensions  should   further  increase  the 
surplus  already  being  earned  bj  the  Sorocabana 
Railway,  and  benefit  the   Brazil   Railway  Company. 

1  in  imosl  important  od  these  extensions  is  theione 
linking  up  with  the  Sao  Paulp  and  Rio  Grande  Railway 
at  ttarare.  This  extension  is  in  active  construction, 
and,  when  completed,  will  provide  through  connection 
between  the  City  of  Sao  Paulo  and  the  States  of 
Parana,  Santa  Catherine  and  Rio  Grande  do  Sul. 
Yours  faith  fully, 

1  >r\\,  Fischer  and  Co. 

41,  Thte.idneedle  Street,   London,    E.C., 
August    [3,    (907. 


PUBLIC     INCOME     AND     EXPENDITURE. 
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MILLARS'   KARRI   AND    [ARRAH   COMPANY   11002), 

1  1  Mil  ED. 

To  the  Editor  of  THE  INVESTORS'   REVIEW. 

Deak   Slit,      May  1   point  out  a  couple  of  errors  in  the 

with  reference  to  this  company  that  appeared  in  your  issue  of 

10th  inst.?  The  amount   ot  £'r,0,<n  j,   taken    bora    the  profit   anil 

tccounl  for  1906,  is  the  figure  struck  before,  not  after,  de- 

ducting  debenture  stock  interest.     Again,  the  profits  for  1906  do 

!   with  tli" 
1905,   l>"t    a   decrease   of    /.3.1  ji    only.      The  larger  figure   must 
irrived  at  by  setting  the  amount  of  profit  for  1906, 
after  cl 

the  balance  of  the  trading  account  for  1905  before  th 
brought  in. 
Perhaps  you  may  think  it  well  to  make  a  correction  in 
next  issue. 

Yours  faithfully, 

Rout.  I..  Allen,  Secretary. 
Bishopsgate  Street  Within,  Vugust  14,  1907. 
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EXPENDITURE. 

National  Debt  Services 
Other     Consolul* 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


C 
29,500,000 

1,685.000 

110,678,0^1 


Answers    to   Correspondents. 

%•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

B.M.—  In  the  present  state  of  the  market  we  think  you  should 
avoid  Nos.  5  and  6,  but  see  no  objection  to  a  small  purchase  of  Nos. 
1,  2,  3,  and  8.  About  No.  7  we  have  doubts,  mainly  because  of  the 
present  state  of  the  market,  and  the  rather  too  distended  condition 
of  that  particular  industry.  Still,  no  harm  might  come  from  the 
holding  of  a  few  shares.  No.  4  ought  also  to  be  all  right,  but  you 
might  wait  a  little  before  buying,  as  the  market  is  heavy  with 
unplaced  stuff.  Of  those  we  have  mentioned  as  the  best  to 
purchase,  we  should  put  No.  8  first,  No.  2  second,  No.  1  third,  and 
No.  3  fourth. 

Cropper. — We  almost  think  you  had  better  take  tho  profit  upon 
these  shares,  because  a  reaction  seems  impending  in  that  particular 
trade. 

P,  M. — All  are  about  equally  good,  but  on  the  whole  we  prefer 
the  first  named. 

Cardigan,  We  should  be  disposed  to  take  the  profit  on,  say, 
half  of  your  holding. 

Grasmere. — No.     The  price  is  not  tempting  at  present. 
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London  anp  Coontv  Banking.  -Liabilities  on  July  31, 
amounted  to  £46, 147.203  on  simple  contracts  and  £2,538,211  on 
accept  1  inst  which  the  assets  were  /6,610.30s  in  Invest- 

ments, £11,037,632  in  bills  of  exchange,  £10,077,265  in  loans 
ui.l   advant  'iners.   £6,632,393  in    cash    at    the   Hank  of 

1.1  and  on  band,  and  it  call  and  notice 

t  'oupons  due  Si  1    "I    the    I  .urn  ial   Ta] 

Cent,  bonds,  igowoos  toi  will  be  paid  by  the 

Limited. 
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[August  ly,  1907. 


RAILWAY    TRAFFIC     RETURNS. 


Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
August  7,  84,364,  increase  $1,960 ;  aggregate  from  July  1,  §25,165. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
July  12,  £3,518,  increase  £797;  aggregate  from  July  1,  £5,008 
increase  £394. 

Assam  Bengal. — Traffic  receipts  for  13  days  ended  July  13, 
Rs.  162,414,  increase  Rs.  17,466;  aggregate  from  July  1, 
Rs. 1,62,414,  increase  Rs.  17.466. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  July  £10,017, 
decrease  £1,884  '•  aggrega'e  from  January  i.  £65,132,  decrease 
£10,082. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
Aug.  7,  $196,700,  increase  $70,800;  total  from  July  1,  $1,136,200, 
increase  $406,500. 

Egyptian  Delta. —  Traffic  receipts  for  week  ended  July  27, 
£4,570,  increase  £370;  aggregate  from  January  i,  £79,963, 
increase  £13,352. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  13  days  ended 
July  13,  Rs.  42,578,  increase  Rs.  596;  aggregate  from  July  1, 
Rs.  42,578,  increase  Rs.  596. 

Midland  Uruguay.  —  Receipts  for  month  of  July,  £5,064, 
increase  £175;    aggregate   from  July    1,  £5,064,   increase   £175. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,800, 
decrease  $4,408  ;  aggregate  from  July  1,  $20,800,  decrease  $4,408. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week  of 
August,  $21,693,  increase  $2,595;  aggregate  from  January  1, 
$576,666,  increase  $32,572. 

Quebec  and  Lake  St.  John. — Increase  for  July,  $8,676, 
aggregate  $336,862,  increase  $44,713. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  13  days 
ended  July  13,  Rs.  40,043,  increase  Rs.  6,981 ;  aggregate  from 
July  1,  Rs.  40,043,  increase  Rs.  6.981. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £2,302, 
increase  £532  ;  aggregate  from  July  1,  £20,397,  increase  £2,803. 

White  Pass  and  Yukon  Railway. —  Traffic  receipts  for  week 
ended  July  21  amounted  to  $78,641. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  August  10,  £1,338,  increase  £153;  aggregate  from  July  1, 
£7,840,  increase  £915. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  August  10,  £1,350,  increase  £14;  aggregate  from  July  1, 
£6,875,  increase  £91. 

East  London  Railway. —  Traffic  receipts  for  May,  £3,850, 
decrease  £316. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  10,  £85,  decrease  £38  ;  aggregate  from 
July  1,  £2,219,  increase  £624. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  weekending  August  7,  £1,280, 
decrease  £170  ;  aggregate  from  January  1,  £24,850,  decrease  £806. 

Blessington  and  Poulaphouca.-^Traffic  receipts  for  week  ending 
August  7,  £57,  decrease  £3;  aggregate  from  July  1,  £159,  de- 
crease £2 1 . 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  August  9,  £6,875.  decrease  £84;  aggregate  from  July  1, 
£33,484,  decrease  £1,232. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  9,  £38,416  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August 
10,  £1,355,  increase  £38  ;  aggregate  from  July  1,  £7,840,  increase 
£270. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
August  7,  £220,  decrease  £10;  aggregate  from  July  1,  £991,  de- 
crease £27. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  9, 
£206,  increase  £19;  aggregate  from  July  1,  £908,  increase  £37. 

Dublin  United. — Traffic  receipts  for  week  ending  August  9,  £8,493, 
increase  £1,889  I  aggregate  from  July  1,  £43,080,  increase  £10,137. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
August  10,  £4,998,  decrease  £69 ;  aggregate  from  January  1, 
1907,  £160,340,  increase  £2,474. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
August  8,  £2,066. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  August  10, 
£2,064,  decrease£i47;  aggregate  from  October  '■  £2I.49I.  decrease 
£680. 

London  County  Council. —  Traffic  receipts  for  week  ending 
August  3,  £31,259,  increase  £5,750  ;  aggregate  from  April  1, 
£561,389,  increase  £86,580.     Miles  117J,  against  94J. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
August  10,  £21,562,  -decrease  £1,708;  aggregate  from  July  i, 
£134,606,  decrease  £14,901. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  July  27,  £6,699. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  10, 
£8,565,  increase  £616;  aggregate  from  July  1,  £52,987,  increase 
£2,251. 

London  United.  —  Traffic  receipts  for  week  ending  August  9, 
£10,547,  increase  £478;  aggregate  from  January  1,  £203,850,  in- 
crease £5,387. 

Provincial  Trams. — Traffic  receipts  for  wet-k  ending  August  10, 
£3,446,  increase  £158;  aggregate  from  October  1,  £74,880,  increase 
£5.95i. 


Rossendale  Valley. —  Traffic  receipts  for  week  ending  August  9, 
£187,  decrease  £19. 

Sunderland  District. — Traffic  receipts  for  week  ending  August  7.. 
£650,    decrease  £7;    aggregate    from  Jan.    1,   £14,316,   increase 

£^744 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week  ending 
August  11,  £1,691,  increase  £369;  aggregate  from  January  1, £36,528. 
Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  August  r2, 
£16,386,  increase  £716;  aggregate  from  January  1,  £527,238,. 
increase  £54,353. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  July 
19,  £10,168,  increase  £849;  aggregate  from  January  1,  £73,706,. 
increase  £2,968. 

Brisbane. — Traffic  receipts  for  month  of  July,  1907,  £12,775, 
increase  £1,617. 

British  Columbia  Electric. — Nett  earnings  for  June,  $45,854, 
increase  $16,158.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  June  30,  $698,111,  increase  $206,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  August  12,  £6,865, 

Calcutta. — Traffic  receipts  forweek  ending  August  10,  Rs.  47,474, 
increase  Rs.  3,579;  aggregate  from  January  1,  Rs.  15,50,865, 
increase  Rs.  1,51,666. 

Cape  Electric. — Traffic  revenue  for  month  of  June,  Cape  Town, 
£9.633  ;  Port  Elizabeth,  £2,760. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  £4,294,  increase  £245;  total  from  January  1,  £35,485, 
increase  £3,970. 

Geneva  Trams.  —  Earnings  for  June,  fr.  208,491 ;  increase 
fr.  10.871. 

Kalgoorlie  Electric. — Traffic  receipts  for  July,  £3,654  ;  aggregate 
from  January  1,  £27,406. 

Lisbon  Electric. — Earnings  for  June,  milreis  137,213. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  22, 
Rs.  17,694,  increase  16  per  cent.  ;  aggregate  from  January  1, 
Rs.  2,21,596,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  July, 
£40,500. 

^Mexico.  —  Nett  earnings  for  month  of  July,  $197,500, 
increase  $3,604;  aggregate  nett  earnings  from  January  1,  $1,145,083, 
increase  $46,899. 

Perth  ( W.  A.)  Electric. — Traffic  receipts  for  week  ended  August  9, 
£1,346,  decrease  £18;  aggregate  from  January  1,  £45,609,  de- 
crease £1,545. 

Rio  de  Janeiro. — Nett  earnings  for  June,  $168,444 ;  aggregate 
from  Jan.  1,  $925,801. 

Sao  Paulo. — Traffic  returns  for  June :  nett  earnings,  $102,769, 
decrease  $3,846  ;  aggregate  from  Jan.  1  $675,265,  increase,  $24,009, 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607  ;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  •  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

1    In.  or 

■si 

In.  or 

Amt.       dec.  on 

.  a 

Amt. 

dec.on 

1906. 

** 

1906. 

Baker  St.  and  Waterloo    .. 

Aug.  10 

£ 
2,115 

+     824 

6 

£ 
14.530 

X  6ifs 

Brecon  and  Merthyr 

..      « 

2,410 

+        95 

s 

14,387 

>.      " 

9.938 

—      470 

6 

50,137 

—     I,o8o> 

Central  London 

l(         10 

4,267 

—      610 

b 

30,886 

-     2,555 

Charing  Cross,  Euston  and 

M         J0 

2,955 

+       580 

b 

15.775 

— 

City  and  South  London     . . 

„         " 

3.106 

+      840 

b 

i8,757 

+     4.07« 
4-      3.494 

•  >         " 

13,722 

+       297 

b 

76,345 

Gt.Centrat  (late  M.,  S.,  *  L.) 

M         JI 

85,617 

+   4,197 

b 

509,367 

+    11,852 

,,         II 

■38,300 

+       100 

b 

749,300 

Great  Northern  and  City   . . 

it         IO 

1,440 

+        21 

b 

9.758 

+         176 

Great  Northern 

,„     io 

134,400 

+    3,66o 

b 

773.21° 

+    H,9!» 

Gt.  N.,  Pice,  &  Brompton  . . 

lo 

3,590 

—      290 

6 

24,560 

— 

Great  Western 

II 

291,000 

+  10,600 

b 

1,714,000 

+  3<.o°° 

Hull  and  Barnsley 

II "    IJ 

11,008 

+       768 

0 

71,708 

+    6,778 

Lancashire  and  Yorkshire  .  • 

M           « 

150,550 

+   6,045 

b 

806,040 

+    25,310, 

Lon.  Brighton  &  S.  Coast . . 

M             I0 

84.235 

—  1,460 

b 

458,699 

London  &  North  Western. . 

II 

+    8,000 

a 

I.rjjiJ.OJO 

+    54.O0O 

London  &  South  Western  . . 

I,             " 

119,300 

+    2,300 

b 

670,100 

Lon.,  Tilbury  &  Southend. . 

II 

18,740 

—      249 

b 

84,621 

+           68. 

I.             " 

'3,956 

+      311 

b 

90,749 

+•      3.09° 

Metropolitan  District 

I,             " 

6,846 

+       157 

b 

45,645 

i.       io 

234,000 

+    6,000 

6 

1,498,000 

4-   63,000 

North  Eastern 

11      I0 

246,663 

+  12,505 

0 

[,356,873 

+    77,007 

North  London           ..        . . 

II      1X 

7,277 

-      478 

6 

48,517 

—     3,302. 

North  Staffordshire 

1,          " 

25.131 

+    1,191 

ti 

124,412 

+      3,9'7 

II          2I 

5.226 

+       198 

b 

39.591 

+      3,978- 

South  Eastern   &   London, 

—     6,866, 

Chatham  8c  Dover. . 

II       io 

119,309 

+      499 

b 

647,829 

1,         " 

17,056 

+       379 

b 

II9.I37 

-1-     7,659. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  8c  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British 


Aug.  11 

99,092 

+    1,357 

2 

198,801 

,,      10 

47,o77 

+       116 

2 

92,038 

>i      10 

11,090 

—        40 

2 

22,560 

>,      11 

14,096 

—      848 

2 

27,606 

,,      11 

108,006 

+    1,501 

2 

213,101 

3.049- 

2221 

MO 

1,397- 

694 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . . 
Cork,  Bandon,  &  S.  Coast . . 

Aug.  9  1 

3,965 

— 

804 

5 

23,947  1— 

1,553 

11       9 

2,163 

+ 

13 

il 

12,223    + 

16 

Great  Northern 

9 

23,370 

+ 

663 

6 

142,053    + 

3,872; 

Midland  Great  Western     . . 

9  1 

12,304 

+ 

590 

s 

68,651  1+ 

2.424 

5  From  July  1. 
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Zbe  Silvesters'  He*>few. 


an 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


!« . 

tA 

»« 

>.,  s 

£< 

Si 

'Ss 

^  ^ 

0 

ft.  1 

Namk, 


!! 

1- 
sj 

u 


South  African. 


1/6 


7* 

i 

3  IS 
«/3 


H 

1* 


An^lo   3l 

Anglo- French  Ex i 

Apex   2,% 

Aurora  West  in 

Rant  if* A 

Block  B I 

City  and  Suburban,  £4     2ffi 

Cornel  (New) 1 J 

Cons.  Goldfields    3-fa 

Ho.  Pref.  20/ 

Crown  Reef 7^t 

Driefontein i+ft 

Durl>an  Roodepoort ....    ix 

Kast  Rand  Prop 3W 

Hast  Rand  Extension  ,.     A 

F'erreira io| 

French  Rand  | 

Gedu'd  Prop. 1 J 

(.<  Menhuls  Estate    ....    2% 
General     Mining     and 

Finance W 

Ginsberg , Jjj 

Glencairn +f 

Goerz  and  Co j 

Harmony  Proprietary  . .     3/ 
Henderson's    Transvaal     7/6 

Heriot    sfj 

'oli:innesburg  Con.   In.   f)l 

nbilee  i£ 

umpera   ^A 

(leinfonteln    ... i*3 

Knight's  (Wit.)   3 

Lancaster J 


,:(, 


T.anglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton. .. . 
Moddcrfontein   

no.        b 

New  African   

New  Goch    

New  Primrose    

Nigel 

N'orili  Randfontein  .... 
Oceana  Coj)*oUdst«d  . . 
Porges-Handfontein.., . 
Rand  Mines  (New)  5/  .. 

Randfontein 

Robinson  Gold,  £4   .... 

Do.      Randfontein.. 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack  Prop. 

S. A.  Gold  Mines  

S.A.  GoldTrust 

Steyn  Estate    

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn  

Vereeniging  Estate  .... 

Vci^elstruis 

Welgedacht 

West  Rand  Console  .... 

Wolhuter,  £4 

Worcester    


S/3 


'ft 


Deep  Levels. 


2/ 

3/ 
5/6 
i* 

10/9 

li 

516 


'2* 

i 

1/3 


•616 
1 

1 

A 


1 

m 

3. 0 

/9 
3/9 

1/ 
6 

3/6 
83/ 
6/6 


■2/3 


Angelo  Deep   & 

Bpnanta   & 

Cinderella  Deep 14 

Crown  Deep   12J 

Durban  R  ood  ep  oort 

Deep ifc 

Geldenhute  Deep 4% 

Knfght's  Deep 1$ 

Nigel  Deep J*, 

I 
Ayrshire  3/6 

hec.inanaland  Ex 5/6 

Chartered  B.  S.A x-& 

Charter     Trust     and 
Agency 11/ 

Globe  and  Phoenix    ....     & 
I.omagunda       Develop- 
ment       ^ 

Mashonaland  Agency  ..5/6 


Nourse  Mines 

Rand  Mines  Deep 

Robinson  Deep  (new)  .. 
Roodepoort  Cn.  Deep  . . 

Rose  Deep   

Village  Main  Reef 

Witwatersrand  Deep  .. 


5/   iMayo  (Rhodesia     .     ... 

3     Northern  Copper 

1 A    Rhodesian  banket 

J.V2  {Rhodesia  Exploration . . 

-,'.    Rice  Hamilton    

4/6    Selukwe    

4ft    Tanganyika 

5/6    Witloughby 

1 A    Zambesia  Exploring. . . . 


De  Beers  Deferred  £2/10  221 
Do.  Preferred    £2/10  17^ 
Eland's  Drift  Diamond  3/6 
Frank   Smith   Diamond 
jagersfontein    Deferred 

Do.           Preferred   3c 
Kamfersdam 1/3 


Diamonds. 


Koffyfontein    A 

Lace  Diamond   j 

New  Vaal  River  D ifj 

Grange       Free      State 

Diamond k 

Premier  Dia.  Def.  2/6  ..  o? 
Do.    do.    Pref.  5/  ..  8 


West  Afkican. 


Abbontlakoon 6/6 

Abosso 1 A 

Akrokerri j 

Ankobra   j*, 

Aslianti  Consols,  4/  ....  3/6 

Do.    Goldfields 13/6 

Bibiani,  fully  paid A 

British  Gold  Coast    ....  § 

Brootnassie q/ 

i' fluent  a  (.Wassau)    ....  2/6 


6/6 

t 

3/6 
12/6 


6/3 

4/8 

■1 

3/1 

5/8 
3 

,6 


Austral 
Anglo-Aus.  Exploration  i 
Associated   

Do.    Nrn.  Blocks. . 
Urdwnhill  Extended 

Chatters   4/ 1/ 

Cosmopl'n  Pr'pr'ty....  3/9 

East  Fingall    1/ 

Golden  Horseshoe,  New 

Sliares  £5    6 

Golden  Pole    3/6 

Great  Boulder,  2/ 23/9 

Do.  Perseverance ....  6/9 

Great  Fingall aA 

Hainault   ify 

Hanftun'sStar    1/3 

IdaH 2/ 


i 

1/ 

11 

3/9 

6/ 

A 

5ft 
3/6 

& 

23/6 

— 

7/ 

,3 

■  39 

</S 

M/b 

2/ 

/3 

Fanti  Consolidated C/6 

Gold  Coast  Agency,  new  4/6 

Do.     Amalgamated  . .   i£ 
Gold     Coast     (Wassau) 

Deep 3/6 

Himan  Concessions....     jfe 

Prestea 3/ 

Sansu  Mines   1/ 

Taquah  and  Abosso....  2  A 
Wassau A 


Ivanhoe,  Gold  £5 

I van hoe  South    

Kalgurli 

Lake  View  Cons 

I. ana  field    

London  St  W.A.  Explor- 

atton 

Mount  Boppy 

North  Kalgurli  

Oroya-Brownhill   

Peak  Hill 

South   Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 

W'straliaMt.  Morgans  5/ 


Miscellaneous. 


9/ 
0/6 

3M 

au,6 

H 

■     I 

■I 

25/3 

•f 


Anaconda,  25  dols 1 

Balaghat,  full  paid  ....  i 
Brilliant  and  St.  George  < 

Broken  Hill,  Prop 

CUDp  Bird t 

Cape  Copper  £2  

Champion  Reel,  2/6  ....  I 

Glitters  United  j 

Con.  Gold  N.Z 

uoplapo,  £2 

Cornish  C  n'ols . 


Dolcoath , 

Beperanu  

Exploration 

1-uuitino  and  Bolivia 

I  5 

Do.    (No.2) 


9i 

$ 

9/3 

6/6 

2* 

1« 

» 

1  q/6 

^ 

si 

5t* 

m 

1 

mb 

lb 

t* 

lb 

*t 

Si 

il 

24/ 

23/6 

2 
H 

t 

1 

6* 

■ft 

3/ 

l.lblola,  £s   ij 

Linares    £3 i| 

Mason  &  Barry, 3 

Mount  I. yell  32/ 

Mm.  Morgan tt 

Mysore,  ios 3^ 

Mysore  Goldiields.      ..  j,6 

Do.    West,  19/ lb 

Do.     VVynaaa,  ly/ . 

N.nti.H]i.a,  £2 5J 

N'ndvUroog,  10/  sin. 

at,  10J t>  i' 

nt.,  10/ * 

Rio  Tinto,  £j 76J 

St.  John  del  Key    9/ 

Tharsis 64 

U.11I11     .-■? 

Vuiir 3/ 


3 

28/ 
4 

5# 
lb 
16 
ik 
Ul 
61 

i 
74 


FOVcltiN   KAILWAVS. 


Gioat  ttAtnc  »o«  wrri    md.i  rurric  to  d»t». 


W.elt 

eii'liru' 


Amount 


on 
1906. 


Amooot. 


In  orfJ-^ 


Alcoy  and  Gandii 
AntofaRasta  (Chill)  and 

Argentine  Gl.  We«t«rn 
AH>«lra«  (Gibraltar!  ,'. 
Buenoa  Ayre<>  &  Pacific 
Buenoa  Ayrea  At    Roi't) 

and    On.    Ar, 
Buenos  Ayre»    G.  Sinn 

Do.  Western 

Do.  Km 

Cent.Ur'g'ayulMte  Vi.l. 

Do.         F'.a-i 

Do.      Northern  Ka 

Do.       Western  Ei 
Cordoba  Centra! 

Do.  Northern  Bl 
Do.  N.  W.  Argtu.  Kx. 
Cordcba  and  Kosario 
Costa  Rica 
Cuban  Central  .. 
Gt.  West,  of  Brazil 
Entte  Rios 
Int.  Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  .. 
Do.  Southern 
Do.  Central  . . 
Manila  .. 
Nitrate 
Ottoman  .. 


Aug.  10 

July 
June  2S 
Aug. 


Peruvian  Corporation  . .  July* 
Aug. 


San  Paulo. 
Salvador  .. 
United  of  Havana 
Western  ol  Havana  . 


July 

Aug. 


P«.w,<y»  +  P 

I 
pt.Wtyoaxi  -  tattoos 

_     »s,'*t:+      i.-m 

Ps.  32,199! -P».6,3»5 
SJ.042)-' 

—  l,\V, 

—  1.842 

7^13 

Bit 


June* 
Aog. 


May 

Aug. 
July  31! 
Aug. 


6J.291 

28  tjd 

7J6 
7.453 

I,0OJ|  — 

4.4J5  + 

4,455  + 

6,6/,   V 
4.525  - 

I 

■ 


% 


,8oo|  f 


|2^,I2o 

*S.»5.9»* 

54»J 

I74I.40CJ 

27,251 

%  f6,wa 

14.331 
6.675 


2<? 

1,030 

990 

240 

370 

1,65= 

414 

53) 

•  1    .  " 
I:-.  ■•.-. 


$0,030 
+  $516,560 

t      *7.69i 

-  1  5«7 
+  |I26,U5 

-  23,2»o 

-  »3.<50 
4-  836 
4-  1,9V 


»9.500 


'''A47J 


*.1<J.<77  *■ 


»I,t04 

%»7 
t,yn 

ivy, 

ito 


J0.»«5 

JI,06o 

$11/14  0 

+     to.iJi 

4  $  174 ,6m 

•  «•/,       ., 

•  »'*y,-: 

30,800  —       »,«54 

$74l.40oJ  +  $1*6,225 

•i   -      62,107 

$136,100  4-    $I7,2«4 

7J.789  — 


*  Months.    \  Fortnight  ended.    I  From  Jan  1.     *•  From  July  1 

INDIAN  RAILWAYS. 


OROtS   TRAFFIC   TO   U4TB 


00 
■906. 


Bengal  Naupur. 
Benital  4  N.-W. 
Bombay  &  Uaroda 
Do.  State  Lines 

Burma 

Delhi  Utnballa  . 
East  Indian  ... 
Gt.  Indian  Peniu 
Indian      Midland 

Madras    

South  Indian, . 
S'lhrti.  Mahratta 
Southern  Punjab 


July 

ao 

,, 

ijH 

Aur. 

to 

10 

July 

M 

Aug. 

(0 

„ 

I" 

,, 

|Q 

10 

, 

IU 

July 

'3 

to 

Aug. 

i 

Rs.5,oo,ooo| 
Rs  5.40,670! 
Rs.2,7t,ooj 
Ks. 4,02,000! 
Rs. 1,67, US 
Rs.2g.700 
R*.i3. 78,000'; 
ki».2,i7.49e 
Rs. 1, 80, 30c; 

£23.375, 

Rs.2,77.633; 

Rs.2,63,3631 

Rs.6j.35o1 

t 


+  R.2, 36,049' 
4-  R.i,  41.0941 

—  R.2},0OO 

—  K. 53,001 
4  Kj.u,8i6 
+      Rs.l,46o 

R-37,otq 

t  R--5.7W 
13  days. 


R 1 6. 39.03  t   R4.64.164 
R-5.» ".671  *    Ki   . 

6      R.io.9S,ooo'+  R.>,si.ouo 

6      R 38,63,000,4-  R.  1.04.0-0 

J         R},04,3i 

6      RS.2.K.2.' 

JS6.00' 

6  I    R.11     i.i  ■    'R  2.32.6J2 
6  /.  19.840 

2       sU.J.;1  ;..    -      R54.64I 

4       Rs.3.J},jOl-r      8J7.864 


UNITED  STATES  AND  CANADIAN  KAILWAVS. 


cross  Turric  roc  wiex.    ,  oaoss  Taarrtc  to  oxtx 


In. or  Dee. 

on  iy<, 


In.orOac. 

OQ  I906. 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western. 
Denver  &  Kio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Western  .. 
Do.  Del,  G  H.  4  Mil 
Louisville  &  Nashv'le 
Mis-,.,  K„  *  Texas  .. 
National  of  Mexico  . . 
Southern 
Wabash 


dols.      j 
t, 565,000  + 

£  to,6;6  + 
153.140  — 
666,0011  -t- 
£141.- 

5.  + 

ft.o«»  + 

00I  + 

«J0l  + 

;  1 ,09 1,000  4 
"Si- 


dots. 
I6&00 

fl.3531 
4.011 

£6,126; 

£3.2651 

C««7| 

57,000! 

94.0001 
99,ood 

»!/■•■ 

tVay*. 


dots. 
8,463,  yj-i  4- 

■ 


; 1.654.267  4- 
:6,S33.ooo(  4- 

- 


.     V     «* 

at,t6o 
S94.000 
(73.6JO 

U     * 

:Mjx» 

43t/»» 


MONTHLY    STATE.V1 


*«tt  «*«>iii(OS  roa  MotiiM.    »»it  laaaixa*  ro  a»T«. 
D« 


MaDit 


Amount 


In.< 


on 
1906. 


H  or  Dec. 
ou 
1906. 


Atchison 
Canada  Atlantic 
Canadian  t'acilic     . 
Denver  &  Rio 

Gr.  Tr.  Main  Line  .. 

Grand  Tciltih  VVcsln 
H    .VMil 
Illinois  Central 

villa  &  Nashvl. 
Mis  K.  \  Texas  .. 
New  Vock.Oni.JtW 
Natl,  ol  Mexico 

i 

us 

-1UC 
Southern 

Pacihc 
Wabash 


dols. 

June 

2.'j.;;,ooo 

May 

June 

2,413,000 

Mjy 

,, 

11 

£3J0 

July* 

4.703,000 

,,         • 

4,036,000 

* 

2,185.. -63 

June* 

726,0^) 

• 

I.1O8.O0O 

* 

I4.53»,233 

,, 

l.yu9.9» 

3,1.1,000 

July* 

4,630,000 

June 

2..Sol,OkVl 

May 

540,200 

336,9'- 
aa.cv. 

■  ji.oooi  11  I 


£9.2 ' 

>,--uo 

HJ/200 

<)^assssssi 


4 


I  .'^. 
1.644 


■ft    ■ 

OO^.O^K*     12 
TO..VX.    It 


•  Grosa 


212 
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ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  8EA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office.      Royal     EXCHANGE,     LONDON,     E.C. 

Gbe  investors'  TReviexv. 

The    Week's     Money     Market. 


Bank  Rate  4^  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 


Norfolk   House,  Friday  Evening. 

Before  the  time  we  anticipated  the  Money  market 
has  forced  the  Bank  of  England  to  raise  its  rate.  It 
did  this  by  quoting  rates  above  the  4  per  cent.  Bank 
rate  which  existed  until  yesterday  afternoon,  thereby 
driving  the  holders  of  bills  to  the  Bank  with  incon- 
venient masses  of  paper.  As  the  Bank  did  nQt  wish  to 
take  over  the  burden  of  the  market  it  began  by  taking 
only  short  dated  bills,  but  on  Tuesday  the  Governor 
announced  that  he  would  not  take  bills  of  any  kind 
below  4^  per  cent.  This1  decision  reacted  upon  the  open 
market,  causing  the  discount  houses  to'  quote  4i-|  per 
cent,  as  their  finest  rates  on  three  months  remitted 
paper,  and  foreshadowed  the  advance  in  the  Bank 
rate  announced  yesterday  after  a  somewhat  prolonged 
session  of  the  Court. 

All  week  short  loans  have  been  plentiful  and  easy 
enough,  in  part  because  the  Bank  has  been  supplying 
the  open  market  with  credits,  but  more  because  con- 
trollers of  credit  prefer  to  keep  their  hands  on  it  and 
therefore  lend  at  easy  rates  for  short  periods.  Joint 
stock  banks  never  got  more  than  3  per  cent,  on  seven- 
day  money,  and  all  loans  have  run  about  2\  per  cent. 
The  advance  in  the  Bank  rate  has  made  little  change 
in  this  respect,  and  call  loans  are  still  quoted  at  2^-2^ 
per  cent.,  seven-day  money  being  usually  3,  but  occa- 
sionally 3}  per  cent.  The  India  Council  has  been 
getting  ^i  per  cent,  for  month  to  month  money. 

In  the  usual  manner,  when  the  Bank  rate  rose  banks 
and  discount  houses  mechanically  put  their  allowances 
on  deposits  to  the  figures  shown  in  our  table  and  dis- 
count rates  advanced  yesterday  afternoon  to  4^-$  per 
cent,  for  three  months'  bills  and  4I-3  per  cent,  on  full 
six  months'  bills.  Even  the  sharpest  traders  did  not 
quote  lower  figures  than  these,  and  rates  on  short- 
dated  bank  bills  were  4§-i  per  cent.  The  market, 
in  short,  came  at  once  close  up  to  Bank  rate,  and 
held  there  this  morning  with  sufficient  firmness  to 
again  drive  a  large  part  of  the  current  business  direct 
to  the  Bank.  It  worked  freely  enough  for  the  market 
in  short-dated  paper  at  its  minimum,  but  accepted 
three  months'  bills  from  its  customers  alone  at  that 
figure. 

Before  the  close  disceount  bouses  again  became  ner- 
vous for  some  reason  or  other,  and  pushed  the  three 
months'  quotation  up  almost  to  4§  percent.,  nobody 
quoting  less  than  41%  per  cent.,  and  lor  sixes  the 
minimum  rate  became  5  per  cent,  everywhere.  Should 
this  attitude  be  adhered  to,  it  must  soon  have  the 
effect  of  pushing  the  Bank  of  England  up  to  3  per 
cent.,  and  many  people  were  ready  to  accept  that 
further  rise  as  probable  next  Thursday.  Why  credit- 
jobbers  and  bill  brokers  should  be  so  nervous  we  have 
not  been  able  to  ascertain.  Trouble  in  Berlin  is  still 
predicted,  but  if  facts  warranting  rumour  are  known 
to  certain  houses  in  the  City  nothing  tending  to  con- 
firm them  has  reached  the  Press. 

If  the  figures  of  the  Bank  return  alone  are  ex- 
amined, small  reason  can  be  found  for  a  higher  Bank 
rate.  It  is  not  a  remarkably  strong  return,  but  still 
one  much  improved  compared  with  a  week  ago.  The 
reserve  has  risen  by  ^1,109,000,  and  although  the  de- 
crease in  other  deposits  has  been  £\  ,337,000,  the  total 
is  still  rather  above  poverty  limit.  No  doubt,  how- 
ever, the  decision  of  the  directors  was  dictated  by  the 


action  of  the  open  market  combined  with  the  reports 
received  from  Germany  and  elsewhere  as  to  the  state 
of  tension  existing  on  markets  there.  And  the  advance 
in  the  Bank  rate  is  unquestionably  judicious,  because 
delay  might  have  permitted  unfavourable  symptoms  to 
develop,  as  they  are  very  likely  to  do  this  autumn,  with 
a  rapidity  tending  to  spread  alarm  and  cause  the  Bank 
rate  to  jump  to  5  per  cent,  at  once. 

Compared  with  this  time  last  year,  the  Bank  is  weak 
too,  or  rather  it  is  barely  so  strong,  and  we  have  a 
more  critical  season  to  face  in  the  approaching  autumn 
and  winter  than  even  then.  Last  autumn  many  hard 
words  were  uttered  against  the  Bank  for  its  delay  in 
raising  its  rate.  Perhaps  this  criticism  was  remem- 
bered yesterday,  and  certainly  the  directors  cannot  this 
time  be  accused  of  dallying  with  danger.  Their  action 
steadied  markets  everywhere  for  a  moment,  but  by  no 
means  puts  an  end  to  our  troubles. 

The  advance  in  our  Bank  rate  has  had  a  slightly 
stiffening  effect  upon  foreign  exchanges,  although  they 
have  not  yet  risen  to  an  extent  which  precludes  all  idea 
of  competition  for  the  small  supply  of  gold  to  be  dealt 
with  in  the  open,  market  next  Monday.  There  is  only 
about  ^383,000  altogether  to  be  then  sold,  and  some 
of  the  bullion  houses  think  this  too  small  an  amount  to 
attract  foreign  buyers.  Others  regard  competition,  as- 
probable,  and  the  exchanges  will  have  to  move  much 
more  decidedly  in  our  favour  if  foreign  buyers  are  to  be 
altogether  kept  off.  Not  only  may  they  pick  up  the 
gold  in  theopen  market,  or  as  much  of  it  as  the  Bank 
of  England  allows  them  to  take,  but  some  estimate  that 
between  ^.'6,000,000  and  ^7,000,000  of  the  metal  will 
be  withdrawn  for  Egypt  before  the  end  of  the  year,  and 
if  the  crisis'  in  Berlin  develops  we  may  be  liable  to 
sudden  drafts  from  that  quarter  any  day.  Fifteen  per 
cent,  money  in  New  York  might  also  force  it  out. 

Calls  due  next  week  come  to  about  ,£1,231,000,  of 
which  the  Straits  Settlements  loan  takes  ^,757,578  on 
Monday,  and  British  Coalite  and  other  shares 
,£393,000. 

Silver. 

The  market  for  bars  was  somewhat  unduly  depressed 
in  the  early  part  of  the  week,  and  quotations  were 
driven  down  to  3ifjjd.  per  oz.  for  both  positions  by 
heavy  selling  on  Chinese  account.  Operators  there, 
however,  suddenly  turned  round  on  Wednesday  and 
sent  orders  to  buy  "  at  best,"  and  as  the  bazaars  also 
chose  that  day  to  buy  largely,  the  market  found  itself 
unable  to  cope  with  the  demand.  Prices  consequently- 
rebounded  sharply,  gains  of  ^fd.  and  id.  per  oz., 
respectively,  being  recorded,  movements  which  have 
not  been  equalled  since  August  30,  1905.  The  rise 
proved  to  have  been  too  rapid,  as  before  the  day  was 
out  sillers  were  offering  spot  metal  at  33d.,  and  a 
further  relapse  has  since  taken  place,  leaving  final 
quotations  at  3i|fd.  for  cash,  and  31-J-gd.  per 
oz.  for  delivery  two  months  forward.  Tenders  for 
Rs.  35,00,000  Council  drafts  on  India  were  received 
at  the  Bank  on  Wednesday,  when  applications 
amounted  to  Rs.  1,62,82,336,  all  in  bills,  and  tenders 
at  is.  4  i-32d.  received  about  71  per  cent.  The 
amount  to  be  offered  next  week  is  reduced  to 
Rs.   30,00,000. 

BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  14,  1907. 
ISSUE   DEPARTMENT. 


Notes  Issued 


£ 

53,002,500 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£53.0O2'50o 
BANKING   DEPARTMENT. 
£ 


£ 

11,015,10a 
7,434,900 
34,552,500 


£53,002,500 


14,553,000 

3i5*',445 


G, 640,418 

42,617,365 

64,864 


Dated  August  15,  1907. 


£67,437,092 


Government  Securities 
Other  Securities     . . 

Notes 23,656,560 

Goid  and  Silver  Coin        ..        1,302,381- 


£ 

14.573.604 

27,904,547 


£67,437,09 


E.  M.  HARVEY,  Deputy  Chief  Castrer. 


August  17,  1907.] 


XCbe  3nve8tor6'  IRevlew. 


2'3 


BANKING    DEPARTMENT. 

In  the  following  table  will  b<:  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Auk.  7. 

Aug.   14. 

August  16. 

1907. 

1007. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.572.751 

Rest 

3.540.831 

3.561,445 

20,614 

— 

9.515. "■ 

Pub.  1  iepoaita  . , 

Oilier     00. 

6,466,120 

174.298 

— 

42,106,005 

43.y54.653 

— 

1,337-aM 

62,895 

7  1 1. ly  Hills 

50,417 

64,864 

14.447 

— 

A' set,. 

In create. 

■  5.972.452 

C.ov.  Securities 

16,078,376 

M.573.604 

1,504,772 

— 

27.955.376 

Oilier      do.      .. 

28,»36,5»2 

27,004,547 

932,035 

— 

25.8Si.937 

Total  Reserve.. 

23,650,063 

24.958,941 

— 

1,308,878 

2,646,1(6 

2,646,166 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

59,601,260 

Note  Circulation 

22.334.390 

23,656,560 

1,322.170 

— 

37.033.197 

( loin  and  Bullion 

35,062,468 

35.854,881 

792,413 

— 

50     p.C. 

Proporlion 

47    P<=. 

jol  p.o. 

39  p.c. 



3i,. 

Bank  Rate 

4    .. 

4j   „ 

i  .. 

Foreign  bullion  movement  fur  witk  £433. 000  in. 

LONDON  BANKERS'  CLEARING. 


It340, 530.0OO 

1,040,149,000 

919.847,000 

940,920,000 

1,201,316,000 


285,369,000 
215,005,000 
255,511,000 
207,091,000 
321,762,000 
258.389,  "°o 
269,313,000 
207,121,000 
256,139.000 
234,061,000 
205,564.000 


8,158,087,000 


1906. 


1,361,699,000 
1.007,233,000 

792,823,000 

964,075,000 

1,218,457,000 


267,679,000 
202,547,000 
249.335.000 
196,301,000 
334,8781000 
227,825,0(0 
257,070,000 
204,587,000 
272,380,000 
195,150,000 
251,409,000 


Increase. 


32,916,000 
127,024,000 


17,690,000 
12,458,000 
6,176,000 
10,890,000 

30,564,000 
12,243,000 
2.534,000 

38,911,000 


7.093.348,ooo 


16.1,739,00c 


Decrease. 


31,169,000 


23. 155.000 
17,141,000 


3,u6,oco 

16,241,000 
45.845.000 


TREASURY    BILLS    OUTSTANDING. 


f  1,000,000 
1 1, 500,000 

1,000,000 

2,500,000 
1,800,000 

2,500,000 
8,300,000 
1,000,000 


1 1,8001000 


Duration. 


When  repayable 


6  months 
6  months 
6  months 

6  months 
6  mouths 

6  month1; 


Sept.  28 

Dec.  22 

Dec.  29 

1908 

lan.27 
Peb.  13 


Rate  per  cent. 


4  o 
3  " 
3    7 

3  12 

3  14 
3  15 


t  Issued  privately. 
BANK   AND    DISCOUNT   KATES   ABROAD. 


Paris 
Berlin 
Hamburg .. 
Amsterdam 
els    . . 
Henna 
Rome 
St.  Peti 
Madrid       .. 
Lisbon 
Stockholm 

hagen 
Calcutta    ,. 


Bombay 

New  York  call  money  .. 


= 


Bank 
Rate. 


a 

5 

5 
5 
5 
5 
7 

a 

6 
6 
3 

■ 
24—4 


Altered. 


March  21,  1907 
April  23,  1907. 
Auk.  13.  "9°7- 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September.  1904 

Feb.  5,  1907 
August  21,  1901 
January  ll,  1S99 

nbex  ij,  1906. 
October  1 1,  1906. 
July  25,  1907. 
July  4,  1907. 


Open  Market. 


Last 
Week. 


Si 
54 


Loom. 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Paris 

I- 

Amsterdam   . , 

Berlin  

Hamburg 

Vienna 

si.  Petei 
New  York  ... 

Lisbon 

Madrid 


chqs 

cllqs. 

sight 

',  inth- 

sighl 
tight 


1  si  t 

week's 


25- 16 

25'22 

20.4' 

D4 

5i»'l- 
2S-45 


Latest 


»5->7 

25  234 
la'ti 
to  498 
tO'aSI 


8 

Last 

3 

week's 

short 

25'2:J 

sight 

2514 

tDtinopI, 

i   llllllS 

1  to 

.}o  .lvs 

T.T 

U*d. 

1/4  .'• 

11'. 

U,\ 

Hong  Kong   .. 

2,2, 

Shanghai    ... 

1 .  r. 

:-"i 

Singapore  .... 

T.T. 

»/4 

una  . . . . 

4  mtht 

«/ ■ 

is  A)  res 

90dys 

ttgd. 

La  teat, 


IM  Itl.lC    INCOME    AND   EXPENDIT.'Irl:. 
(For  week  ended  Au«.   10.) 


Rbvemub, 


Customs         

Eicise 

Estate,  &c,  Duties  .. 

Stamps 

■■  Duty. 

Property  and  Income  Tax  .. 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (raattni 

Miscellaneous 

Bullion  advances  repaid     .. 

Uganda  Railway 

Unclaimed    DfvioV  ttda    Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Net  « 1  Works  Acts 

Military  Works  Acts 

Land  Registry  Acts  .. 

Public  Bldgs.  Expenses  Act 

Public  Offeea  Sin-  (Dublin). 

Issue  of  Kxchf-']n(  1 
underCunard  Agrri  i 

Ways  and  Means  A-i 
rary   Advanc 
ciency  

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds'. . 

Transvaal  ami  Oram 
Colony.       Repayment    ot 
Temporary  Advance        .• 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease      in      Exchequer 
balances       


£ 
543.000 

473.000 
164,000 
144,000 

56,000 

6c*»,r..i 

2'0,<j"J 


7.336 


Exrt«i 


National  Debt  Services     .. 
Other    Consolidated    Pond 

Charge* 
-Payment*  to  Local  Texa- 


£ 

II.JJO 


tl'.ll 


'.J»o.JJ5 


'79.469 


£2.366,805 


>ett  trao  .r.t) 
Interest   on 

— 

EichrquerUondsreoVetned  — 

.  Railway                 . .  — 

Military.  Works        ..         ..  — 

Naval  Work*..        ..        ..  2; 


Telegraph  Acts 

Land:  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Office-.  Site  (Dublin) 
Act 

Suez  Canal  drawn 
in  reduction  of  debt 
I  Agreement 

Surplus  Revenue,  1906-7  .. 

China  Indemnity 
ncy     Advan 


paid 

W..V,   a 


/ays  and  Meant  Advances 

I         

Increase      In        Exchequer 
balances 


Ti.XUt 


j  ,;    xn 


£%4UJ»* 


'Exclusive  of  £28,036  last  week  paid  over  in  aid  ot  local  expenditure,  making 

the  totals  of  such  payments  to  date,  £2,887,443. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 

WlTHDHAU  ■ 


Saturday,  liars 

■  y       >• 

Vt      .. 

Wednesday  ,, 

Thursday,     ,, 


Total 


£52,000 
'  11.000 
91,000 
.  15.000 
£65,000 


£334.000 


' 


Thursday,  Singapore 


Nett  Influx 
Total     .. 


£251,000 
£334.000 


IUNK 

OF   FRANCE   (25  francs  to  the  £> 

Aug.  i6,  1907. 

Aug.  8,  1907. 

Aug.  2.  1907. 

Aug.  I*.  1006. 

Gold  in  hand 
Silver  i*i  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits         .. 
Private  deposits 

I 

112,051,480 
?S,7«J.ooo 

36,406,450 
22.967,680 
186,828,960 
11,912,000 

£ 

112,033,720 
39,001,200 
37,397,120 
a3.a47.M0 

187,630,840 
11,002,280 

nj.ro  k*88o 

1 12.030.160 

39.0:3,240 
41.8j0.0S0 

j,j6o 

",040 

30,507,800 

ii6.66i.400 
41.556.000 

■%B&£ 

12.02a.1an 

Proportion    between  bullion  and  circulation    8oJ  per  cent, 
cent,  a  week  ago. 


v     per 


BANK  OF   RUSSIA  (10  roubles 


Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted 
Securities     belonging 

to  the  bank 

Deposits  and  current 

account 
Treasury  account 


July  :j,Aug.  5, 
1907. 

117,312,311 

6,904,039 

4i.549.o8J 

8,776,965 
112,370,06;, 

47,015.985 


July  i6'29. 
1907. 


£ 
117.304.028 

6.349,49* 
41.500.98t 

110,998.390 


1907. 

117,166,9 


uly  13/Aug-  J, 
1906. 


S.9W  79.6»J°7« 

6,785.017  5.954^7° 

41,992.215  4».**>.°» 


8,940.684 
11 1.073.7*6 


S.SjfcT* 

112,1    4  ••'  ' 


46.410.91t     .      S3-*' 

...Jtl  3^7»9°° 


SWISS    NATIONAL    BANKJ15    francs    to    the    X- 


Mr.  -■  V9- 


Gold       .. 

Hills        

Noiecu. 

Short  term  advances. . 


July  31.  1907.  i  July  23.  1907. 


1. 993.669 


—Q 

.ex. .0-2 


July  15.  >9»7- 
t.3'; 

2.K 


NLW   YOKK   ASSOCIATED   BASES    Joll«r  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts    . . 
Circulation  

■■i  per  ce 
legal  tenders)  exceeds  this 
£1,695,000. 


214 


%hc  3nveeto^  TRevlew* 


[AUGUST.    17,     I907. 


NATIONAL   DANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Oiber  securities. . 
Note  circulation. . 
Deposits   . .         .. 


Aug  8,  1907.  Aug.  1,  1907. 


July  25,1907. 


£ 
4,817,480 
24,643.640 
29,200,200 

3,1-4,880 


I 

4,807,640 
25,685,160 
30,216,640 

3,273.240 


£ 

4,680,440 
24,454,480 
29,462,920 

2,561,440 


Auk.  9,  1906. 


£ 

4,772,280 
23,816,360 
27,561,400 

3,464,560 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  io,  1907 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation      . , 
Current  Account  deposits 
Dividends  Interests 
■Government  Securities 


£ 

15,570,327 

25,607,331 

2,517,38" 

25,684,954 

33,658,875 

62,677,507 

21,295,211 

1,389,413 

6,647,223 


Aug.  3,  1907 


July  27,1907.  Aug.  11,1906, 


£ 

15,602,512 

25,661,307 

2,478,715 

25,779,054 

33,502,045 

62,507,935 

21,269,826 

1,423,735 

6,865,422 


£ 

15, 591, '39 

25,780,191 

2,529,211 

25,612,480 

33,205,341 

62,238,212 

21,344,211 

1,631,311 

6,774,689 


£ 

15,209,410 

24,625,575 

3,113,337 

23,058,310 

34,758,727 

46,380,646 

22,021,078 

2,146,971 

6,493,722 


IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Aug.  7,1907.     July  31,  1907.    July  23,  1907.     Aug.  7,  1906. 


£ 

44,520,200 
50,115,350 
3,006,850 
71,457,400 
24,832,850 


£ 

43,903,200 
52,382,150 
4,695,050 
73,901,200 
26,526.800 


£ 
46,182,800 
50,997,750 
3,466,750 
71,879.750 
29,334,750 


£ 

45,042,850 
45,886,150 
3,164,050 
67,O42,6O0 
24,714.500 


Note  circulation  below  legal  maximum  (free  of  taxation)  £2,047,600    against 
£1,340,450  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Aug.  7,1907. 


£ 
45,430,959 
12,193.375 
2,500,000 
2,515,958 
76,306,542 
27,470,167 


July  31,  1907, 


£ 
45,437,250 
12,289,208 
2,500,000 
2,559.833 
78,251.042 
28,585,125 


July  25,  1907. 


£ 
45,619,930 
12,386,375 
2,500,000 
2,465.042 
73,893,457 
24,296,582 


Aug.  7,  1906. 


£ 
46,890,075 
12,359,375 
2,500,000 
1,812,125 
73,633,791 
21,574,916 


LONDON    COURSE   OF   EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        .. 

Switzerland  .,        .. 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places 

ritw  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  ..        .. 
Christiania     .. 
Stockholm 


Usance.       Aug.  i.        Aug.  6.     Aug.  13.      Aug.  15. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3nonths 
3  months 
3  months 
3  months 


I2'll 

I2-4J 
25'52J 
2072 
2072 

25l6i 

2540 
25 '40 

25'474 

24-42 

24ft 

25'47i 

4»i 

5i& 

JiA 

1851 
18-52 
1852 


I2*li 

i2-4i 

25-524 

20-74 

2074 

25-I6J 

2540 

25'4"i 

25'4li 

2442 

24ft 

25-50 

4»2 

418 

a 

18-50 
18-51 
18-51 


12-13 
12-5! 

25'53i 

20-76 

20-76 

25-15 
25-41! 

25'4li 

25-476 

24-42 

24ft 

2552I 

48& 

41* 

514 

5'4 

18-51 

18-52 

18-52 


122 
I2'5| 

25-53! 

20-78 

20-78 

25l6i 

25-42! 

25'424 

25-50 

24.44 

24& 

25-50! 

48H 

3 

514 

18-52 

J8-53 
18-53 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

Four  months  „  

Six  months  „  

Thiee  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  Englan    minimum  discount  rate       ...       ... 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice         

Current  rates  for  7  day  loans       

,,         for  call  loans  


Per  cent 

..       4i 

..  4ft  -48 
■  •    4$— 44 

5 
•    4J-5 

-  5-5! 

54 
Per  cent 

..       44 

3 

3 
••         3i 

-  2j-3i 
..     2J-3 


The  Stock  Markets. 

One  more  anxious  week  has  been  worried  through 
by  the  City,  and  once  more  everybody  is  now  again 
hoping  the  worst  has  been  seen.  We  fear  that  hope 
is  not  yet  likely  to*  be  realised,  but  there  is1  great  diffi- 
culty in  assessing  the  causes  of  this  week's  extreme 
depression.  It  does  not  seem  to  spring  from  the  Stock 
Exchange  itself.  Had  it  done  so  it  would  have  been 
impossible  to  get  through  the  settlement  without  heavy 
failures.  AH  passed  off,  however,  with  the  usual  sur- 
face smoothness  accompanied  by  the  usual  gossip 
about  this  and  the  other  firm  being  in  difficulties.  Diffi- 
culties there  doubtless  are  in  many  directions,  but  it 
must  be  true  also*  that  the  Stock  Exchange  as  a  body 
is  not  deeply  committed  to  American  Railroad  finance 


or  to  speculation  for  the  rise  in  many  directions,  for  if 
it  had  been  the  failures  would  long  ere  now  have  beep 
numbered  by  dozens.  It  is  inanition  our  market  is 
dying  of,  not  Josses,  by  gambles.  This  in  one  sense 
is  a  good  sign  and  puts  the  market,  or  that  part  of  it 
that  can  hold  on,  in  a  strong  position,  so  that  it  can 
take  advantage  of  improvements  when  they  do.  come, 
as  they  will  one  of  these  days.  Until  that  better  day 
arrives  it  will  be  well  if  the  Stock  Exchange  continues 
to  stand  aloof  arid  to  allow  business  to  pass  through  it 
rather  than  commit  iteself  to  any  large  extent  in  the 
direction  of  operating  for  the  rise.  Money  was  again 
in  reduced1  demand  for  this  settlement  except  in  one 
direction,  more  Americani  paper  was  offered  in  pledge, 
but  bankers  are  shy  of  taking  in,  securities  of  that  class 
at  present,  and  this  also  is  well,  for  our  salvation  may 
lie  in  isolating  ourselves  as  much  as  possible  from  the 
complications  of  other  markets.  We  have  quite 
enough  to  carry,  and  must  not  forget  the  hundreds  of 
thousands  of  clients  who  have  beeni  financially  scotched 
or  killed  during  the  long  agony,  nor  yet  the  many 
thousands  of  people  who  are  to-day,  by  their  inability 
to  meet  their  differences,  compelling  the  brokers  to 
carry  lines  of  stock,  possibly  enough  to  their  own  ruin, 
stocks  they  cannot  sell  except  at  crippling  or  destruc- 
tive losses.  There  we  have  the  other  side  of  the  picture. 
This  week  the  further  sharp  decline  in  Consols  is 
said  to  have  been  brought  about  in  great  measure  by 
sales  on  German/  account,  and  the  market  has  been 
treated  to  further  gossip  about  the  difficulties  in  Berlin 
and  the  distressing  weakness  of  certain  German  banks. 
How  far  this  is  true  it  is  really  impossible  to  say,  be- 
cause weak  institutions  are  certainly  not  going  to  con- 
fess how  they  stand  as  long  as  they  can  by  one  device 
or  another  keep  up  appearances.  It  is,  however,  ob- 
vious enough  that  foreign  Stock  Exchanges  are  in  a 
decidedly  worse  plight  than  our  own  ;  most  of  them  at 
least,  for  we  may  perhaps  except  Paris  as  a  market, 
which,  being  more  self-contained  than  any  other,  has 
not  partaken  in  the  widespread1  distress  to  the  extent 
our  own  has  done.  None  the  less  is  it  from  other  mar- 
kets that  our  troubles  are  likely  to  be  intensified,  and 
however  satisfied  we  may  be  that  our  position  at  home 
is  in  the  main  sound,  there  can  be  no  real  confidence  in 
a  recovery,  or  a  steadying  even,  in  prices  until  the 
Berlin  and  New  York  markets  in  particular  have 
worked  clear  of  their  complications.  Berlin,  indeed, 
is  feared  more  than  New  York  at  this  moment,  and  we 
share  in  the  general  feeling  of  apprehension.  But  all 
trouble  is  not  over  in  New  York  either,  in  spite  of  the 
assistance  said  to  have  been  given  to  Wall  Street  on 
Thursday  by  Messrs.  J.  P.  Morgan  and  Co.  and  other 
powerful  financiers.  The  disease  is  too  far-reaching 
and  too  deep-seated  to  be  cured  by  mere  plastering  of 
this  or  any  description,  and  we  may  be  quite  sure  that 
Mr.  Pierpont  Morgan  is  not  the  man  to  engage  his 
own  fortune  to  a  dangerous  extent  in  propping  any 
market.  Pauses,  however,  are  welcome,  and  if  the 
New  York  market  contrives  in  spite  of  its  inherent 
rottenness  to  steady  prices  andi  raise  them  a  little,  those 
here  who  may  still  be  involved  with  American  shares 
of  any  description  should  not  miss  the  opportunity  to 
clear  out. 

Consols  and  Other  Trustee  Securities. 
In  spite  of  the  great  depression  which  has  ruled 
nearly  all  week,  a  fair  amount  of  small  investment 
business  has  continued  and  the  public  is  showing  con- 
siderable wisdom  and  discrimination  by  the  way  it  comes 
in  on  every  fall  to  pick  up  securities  that  strike  it  as 
cheap.  This  is  contrary  to  its  old  habits  when  every 
fall  brought  in  a  swarm  of  terrified  sellers  to  realise 
and  in  so  doing  to  aggravate  the  troubles  ot  the 
market.  That  the  public  should  be  buying  just  now  is 
also  a  proof  that  the  recent  fall  has  not  caught  a  great 
multitude  of  holders  on  credit.  A  certain  proportion 
of  such  are  always  to  be  found,  people  who  are  ill- 
advised  enough  to  play  without  knowing  the  game, 
to  plunge  at  the  bidding  of  reckless  and  irresponsible 
advisers,  but  there  is'  very  little  evidence  of  the 
existence  of  a  large  account  of  this  kind  now.     Instead 
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wc  have  the  small  investor  hunting  around  to  pi.:k  bar- 
gains up.  We  hope  be  will  continue  to  do  this,  Because 
eVen  if  prices  fall  further,  as  they  will  not  unlikely 
do  in,  many  departments  of  the  market,  should  the 
storks  bought  be  intrinsically  sound  it  can  only  be  a 
question  of  time  when  health  will  return  to  bu: 
and  profit  accrue.  Keep  buying,  then,  stocks  whose 
interest  is  safe. 

The  lowest  price  touched  by  Consols  this  week  was 
8o?,  but  we  have  got  so  accustomed  to  sec  the  stock 
slipping  back,  and  compared  with  French  and  German 
Government  securities  the  price  is  still  so  Mgh,  that 
no  particular  general  effect  was  produced  by  this 
further  relapse,  and  had  we  been  clear  of  the  Berlin 
liquidation  and  the  New  York  ferment,  Home  securities 
would  probably  have  been  on  the  whole  firm.  Trustee 
stocks  certainly  have  not  gone  back  to  any  noticeable 
extent,  and  some  of  them  have  latterly  l>etraycd  a 
tehdency  to  improve  along  with  Consols,  which  did  not 
stay  at  the  lowest  price  beyond  a  few  minutes.  London 
stocks  went  lower  with  Consols,  but  Indian  have  been 
firm,  and  the  great  bulk  of  home  municipal  Stocks  have 
never  moved.  The  Colonial  market  has  likewise  been 
utterly   neglected,    with   prices,  however,    disposed   to 


uuvi  1 


Contangos. 

I  he  Stock   Exchange  obtained  its  money  from   the 

banks  for  the  new  account  at  3^  per  cent.,   the  same 

charged  a  fortnight  back,  money  jobbers  getting 

their  supply  at  }  per  cent,  below  this  figure.  Some  of  the 
banks  were  inclined  to  ask  rather  more,  influenced  by 
their  fear  of  the  state  of  the  \ew  York  market,  but,  on 
the  whole,  the  charge  was  a  fair  one,  and  as  the  account 
was  undoubtedly  smaller  than  it  has  been  for  many  a 
day,  it  was  often  difficult  to  get  remunerative  rates 
inside  the  market,  even  when  the  money  to  be  lent 
only  cost  the  intermediary  3J  per  cent.  Contangos 
on  Home  Railways  Were  heavier  in  one  or  two 
instances,  but  on  the  average  borrowers  seldom  paid 
as  much  as  6  per  cent,  for  their  money,  all  extras 
allowed  for,  and  there  was  still  little  indication  of  a 
upplv  of  stocks  like  Brighton  "  A,"  Dover  "  A," 
or  North  British  deferred.  There  was  also  less  Great 
Northern  deferred  stock  to  be  borrowed  upon,  and 
altogether  the  account  was  an  easy  one  to  arrange  in 
this  section.  As  for  Foreign  Government  bonds,  rates 
may  be  Said  to  be  stereotyped.  Fortnight  after  fort- 
night the  same  quotations  are  given,  and  the  same 
mi.  loscopu-  amount  of  business  has  to  be  arranged. 
On  all  the  leading  bonds,  except  new  Russian  5  per 
cents.,  money  seldom  cost  as  much  as  5  per  cent.,  and 
wis  often  lent  at  3  per  cent.  The  rate  oh  Peruvian 
Corporation  stocks,  which  have  been  phenomenally 
weak  of  late,  remained  at  about  5  to  6  percent.,  but 
the  account  to  be  carried  was  not  altered  in  any  marked 
degree,   and  altogether  the  speculative   Foreign  Bond 

market    remains  dead,  or  next  to  it. 

About  i  [H-r  cent,  additional  was  paid  on  American 
railroad  shares,  but  that  seldom  meant  more  than  5 
per  cent,  which  was  surely  a  light  enough  rate  in  the 
circumstances,  certainly  it  promises  to  l>e  higher  next 
ace nitit  because  the  utmost  effort  will  be  made  by 
Wall  Street  to  shift  some  of  its  floating  liabilities  to 
European  markets,  particularly  to  London.  The 
advance  in  our  Bank  rate  will  also  affect  contangos  at 
the  end  of  the  month,  but  meanwhile  borrowers  on 
American  rails  gol  Off  cheap  in  the  circumstances. 
The  rate  was  also  down  on  Grand  Trunk  stocks,  and 
in  no  degree  heavier  upon  Canadian  Pacific  shares,  in 
spite  of  the  formidable  masses  of  them  thrown  out  by 
Berlin.  Money  was  just  the  same  upon  Argentin 
other  Foreign  Railway  securities,  rather  lighter 
perhaps  on  Mexican  second  preference,  hut  the  con- 
tango on  Hudson's  Bays  was  distinctly  higher,  indi- 
cating a  somewhat  distressed  "  bull  "  account.  Instead 
of  being  2S.  66.  to  3s.  6d.,  the  rate  charged  a  fortnight 
it  was  ;,s.  6d.  to  is.  <xl.,  which  meant  about 
0  per  cent,  nn  the  average,  because  in  the  interval  the 
price  has  gone  down. 


Tin:  Portion  Market. 
Argentine    \y  Brazilian    and    Chilian 

have  lost  ground,  rather  badly  in  some  cases,  but  the 
early  weakness  of  Japanese  caused  by  rumours  of  yet 
nore   loan     has-  given,  place  to  strength,  and   the 
declines   have   been   obliterated.       Bum 
g<xxl  in  the  4^  per  cents.     San  Paulo  Unvls  are  I 
and  among  prominent   European    Government    • 
both  French  and  German  have  suffered.      For  all 
the  foreign  market  has  been  somnolent  rather  than  flat. 

Homk  Railway  Stocks. 

Neither  the  fulminations-  of  railway  chairmen  against 
their  workmen,  or  the  agitators  whom  they  allege  to 
be  disturbing  the  minds  of  their  workmen,  nor  the 
satisfactory  traffic  returns,  have  done  anything  to  put 
life  into  this  part  of  the  market,  vet  a  small  bu 
of  the  best  kind  goes  on  in  some  of  these  stocks  ;  (fee 
public  is  buying  in  a  small  way,  so  that  towards  the 
end  of  the  week,  and  in  spite  of  the  advance  in  the 
Bank  rate,  the  leading  Home  Railway  stocks  showed 
some  tendency  to  harden.  This  observation  docs  not 
applv  to  the  deferred  stocks  of  the  Brighton,  South- 
Eastern  and  other  companies  or  to  Metropolitan  stock, 
all  these  having  been  more  or  less  unpleasantly  de- 
pressed right  through.  And  the  best  that  can  be  said 
is  that  some  little  resistance  to  the  general  tendency 
has  been  displayed  by  the  heavy  stocks,  which  have 
lost  nothing  to  speak  of  on  the  week.  Some  are  even  a 
trifle  better.  The  traffic  returns,  all  things  considered, 
were  again  wonderfully  good,  as  the  Railv 
points  out,  showing  as  they  do  an  increase  of  ^58,456 
on  the  week,  and  bringing  the  aggregate  increase  for 
the  six  weeks  elapsed  of  this  half-year  up  to  ,£"341,810. 
Privileged  stocks,  debenture,  guaranteed  and  prefer- 
ence, give  no  sign  of  rallying,  and  a  fair  number  of 
them  show  further  losses,  partly  on  forced  sab 
people  struggling  to  clear  their  feet. 

American  and  Other  Railroad  Stocks. 

Something  like  a  half-developed,  partly  smothered 
panic  has  been  fermenting  on  the  New  York  market  all 
the  week,  and  although  it  appears  to  have  pulled  itself 
together  a  little  towards  the  end,  there  is  every  proba- 
bility that  the  decline  w  ill  be  resumed.  Our  market  is 
merely  a  go-between  for  the  Continent  and  New  York, 
but  even  so,  some  of  our  joblx-rs  have  had  all  their 
work  cut  out  to  be  able  to  escape  losses.  It  is  not 
New  York  alone  which  has  caused  the  trouble. 
Berlin  has  been  selling  steadily  on  every  opportunity, 
and  sometimes  whether  there  was  opportunity  or  not. 
Its  sales  yesterday  sent  prices  here  rattling  down,  after 
a  rather  firmer  opening,  until  Union  Pacific  shares 
touched  125.  We  have  had  these  slumps  and  partial 
recoveries  most  days  this  week,  but  the  genera!  result 
has  been  a  staggering  fall  comparing  last  night 's  prices 
with  a  week  ago.  Union  Pacifies  show  a  fall  of  6}. 
Pennsylvanias  are  down  iA,  New  York  Central  nearly 
reached  par  yesterday,  and  have  fallen  7$  on  tl»c  v 
I.ouisv  illes  4^,  Atchison  4},  Southern  Comm 
Reading  4,  Erie 3^,  and  soon,  last  night's  prices  being 
all  above  the  lowest. 

Naturally,  Canadian  Railway  stocks  have  gone  with 
American,  particularly  as  Berlin  has  Ix-en  the  dis- 
I  seller  of  Canadian  Pacific  shares.  That  com- 
pany's dividend  announcement  had  therefore  no 
apparent  influence  whatever  in  steadying  the  price  of 
the  shares  which  have  lost  $5  on  the  six  days'  bus:: 
Grand  Trunk  sttx-ks  were  likewise  flung  out  either  by 
home  or  Canadian  operators,  and  the  market  here  con- 
tinues to  express  in  anything  but  choice  languai;- 
feedings  of  disgust  o\er  that  ^."40.000  set  aside  from 
revenue  to  begin  a  pension  fund  or  something  of  the 
kind.  They  think  it  foreshadows  no  dividend,  or  very 
little  dividend,  on  the  third  preference  stock  at  the 
end  of  the  year,  and,  of  course,  the  ordinary  sttx-k's 
chances  are  pushed  away  into  the  di  ore  than 

The  weakest  stocks  latterly  amongst  those  of  the 
Foreign  Railway  list  have  been  Mexican,  where  the 
selling  is  also  said  to  have  come  from    Germany,  but 
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there  has  been  no  strength  at  any  point,  and  business 
has  been  sluggish  at  the  best,  even  in  such  favourites 
as  the  leading  Argentine  .stocks,  which  are  usually 
lower  where  altered.  Cuban  Railway  issues  also  con- 
tinue out  of  favour,  and  we  fear  there  must  be  Conti- 
nental holders  in  these  likewise,  compelled  by  their 
struggles  to  escape  ruin  to  unload.  The  weakness  has 
extended  to  the  preference  and  debenture  stocks  of  the 
Argentine  list,  and  the  only  stock  prominently  better 
on  the  week  is  San  Paulo,  up  2.  Antpfagasta  deferred 
has  dropped  3J,  partly  on  fears  of  loss  by  exchange. 
Yet  the  last  issued  revenue  exhibit  shows  a  nett  gain 
in  sterling-,  in  spite  of  the  depressed  exchange. 
Banks,  Breweries,  Commercial,  and  Other  Stocks. 
In  the  other  divisions  of  the  market  only  isolated 
examples  of  the  distress  can  be  cited.  It  is  unnecessary 
to  do  more,  because  business  has  continued  so  thin. 
Bank  shares  have  suffered  with  everything  else,  and 
London  City  and  Midland  and  Standard  of  South  Africa 
are  both  30s.  worse  on  the  week. 

The  shares  of  the  textile  companies  have  been  any- 
thing but  buoyant,  just  because  business  has  been  poor. 
Calico  Printers,  though,  are  firm,  and  none  of  them 
have  lost  much.  They  are  only  what  the  slang  of  the 
street  describes  as  "  off  colour."  The  shares  of  motor 
companies,  however,  are  still  flat  with  their  debentures 
too,  and  those  of  catering-  companies  have  by  no  means 
■resisted  the  universal  tendency:  Waring  and  Gillow 
shares,  too,  have  been  somewhat  heavy,  and  during-  the 
week  there  was  something-  like  a  slump  in  San  Paulo 
Electric  shares,  which  fell  13$,  while  the  stock  of  the 
London  General  Omnibus  Company  continued  in  the 
way  it  has  been  going  for  many  weeks  past.  Hudson's 
Pay  shares  touched  Si?,  on  Thursday,  but  recovered,  as 
the  fashion  is,  part  of  the  fall  before  the  finish.  Anglo- 
American  Telegraph  deferred  is  as  much  out  of  favour 
as  any  Yankee  Railroad  share  of  them  all,  and  there 
has  been  no  vig-our  in  any  part  of  the  iron,  coal,  and 
steel  share  market,  and  United  States  Steel  common 
dropped  yesterday  to  2gf,  rallying,  of  course.  The  im- 
pression, however,  begins  to  spread  that  we  are  on  the 
eve  of  a  set-back  in  the  iron  trade,  and  thai  securities 
,of  iron  and  coal  companies  here  and  in  the  States  will 
.  presently  suffer  in  the  way  copper  mine  shares  have 
been  doing'.  Tea  shares  may  be  said  to  continue  to 
form  the  only  g-ood  market  of  them  all. 

Friday  Evening's  News. 
Another  mood  has  again  laid  hold  of  the  Slock  Ex- 
chang-e,  and  this  afternoon  everybody  has  been  talking 
things  down.  Some  large  account,  or  accounts,  is  said 
to  be  undergoing-  liquidation  after  the  usual  fashion. 
Whatever  can  be  sold  is  flung  on  the  market,  and  what 
cannot  be  is  divided  up  amongst  the  creditors.  This 
■cannot  go  on  much  longer  without  rendering-  pretty  well 
every  firm  in  the  Stock  Exchange  an  object  of  suspicion, 
and  to-night  the  effect  of  hidden  windings-up  of  this 
description  was  particularly  noticeable  in  the  Home 
'Railway  market,  where  prices  were  so  tlat  at  the  close 
that  we  give  a  few  of  the  latest  to  keep  readers  abreast, 
the  more  so  as  they  afford  some  warning-  contrast  to  the 
figures  in  our  tables.  Consols,  it  may  be  remarked, 
were  comparatively  steady,  the  liquidation  in  that 
quarter  having  for  the  present  slackened  or  dried  up, 
and  the  closing  price  to-night  was  8lf.  In  Home  Rail- 
ways, however,  North-Western  ordinary  finished  at 
138^,  Great  Western  at  117,  South-Western  deferred 
at  395,  and  Brighton  deferred  at  70^. 

Less  feverishness  was  exhibited  in  the  Yankee 
market,  but  selling  is  still  indulged  in  there  the  moment 
quotations  harden,  and  the  Continent  is  again  accused 
of  being-  busy  unloading  on  the  least  opportunity.  Can. 
Pacs.,  however,  finished  at  170},  and  among  other 
prices  worth  noting  are  Japanese  4$  per  cent,  second 
issue  88J,  Mexican  Railway  ordinary  stock  44,  Rosario 
ordinary  995,  and  among;  new  issues  new-  Durban  stock 
li  discount  and  Manchurian  Railway  bonds  f  discount. 

The  mid-monthly  Copper  statistics  show  an  increase 
in  the  visible  supply,  but  did  not  have  much  influence 
on  Tinto  shares,  though  the  Copper  share  market  in 
general  was  depressed.  The  Kaffir  Circus  was  also  in 
anything  but  a  merry  mood. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS —Rise  :  India  3J  p.c.  A/c.  +,  to  97.98,  do. 
3  p.c.  A/c.  £,  to  85-86.  Fall:  2j  p.c.  Annuities  J,  to  79^-80,  do. 
A/c.  J,  to  79J-80,  Guaranteed  A/c.  i,  to  8if-82i,  Exchequer  3  p.c. 
Red.  14th  Oct.,  1909  J,  to  99J-99I,  Local  Loans  A/c.  J,  to  93i"94j, 
Transvaal  A/c.  j.  to  91^-925. 


Highest  and 
Lowest 
this  Year. 
1907. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year   |      pr:ce 
or  half-year  are  given  in        ,  k 

parentheses.) 


Pric; 
this  we*;k. 


87g 

i 

941 
9*4 
98j 

98 
104% 
93S 
794 
651 

922 
80| 
93* 

1044 

loo* 

105 

103 
955 

103 

103S 
96* 
*9 

104 

70S 

3 

96ft 

135J 
123 
103* 
303 

82l 

723 

5'>* 


83* 

I02$ 

474 

■35 

Io6; 
6oJ 
>9i 
66J 

61 
Ml 

40," 
«4r 


•54_ 
87* 
5t>4 

158 
555 

III} 

125J 

58 
162} 
434 

864 
45 

■734 
148S 
45* 
■  3»1 
94* 
4*ft 
72* 

ni 
99ft 

34* 

issfc 

1 8j 

202§ 

33* 
76 

H54 
129I 
J251 
Il4i 

HI:'. 
129* 

95* 
93* 

724 
7t4 

79± 

64i 
1484 
100 

l6i 
200 
11S 
73 

490 


Bt| 

816 
93* 
S5S 
86j> 
gm 

92 

97i 
85 
7' 
634 

824 

79 

88 
100 

943 
loo* 

993 

91 

983 
iool 

-r! 
79* 
100 


7*4 
884 
24 
68 


643 
89 
34 
118 

93 

loj 
624 

59 
66J 

3°a 
1323 
'39 

66 

28? 
1336 
39 

844 
89 

324 

122 

231 
70* 

20fjl 

•344 

107 
3<>1 

1044 
704 
3-4 
594 
444 
735 
164 

126 
11 

»634 
=54 
67* 

103 

n«l 

lie 

954 

90I 
"171 

861 

86 

593 

5l 

6»* 

j8l 

I3'J 
8°A 
I2J 

192 
84 

64 
460 


844 
951 
86 

m 

98 
993 

86J 

73 

64 1 

824 

81 

S3 
102 

96! 
104 
101 

9i| 
9s| 
102I 
873 
■  79* 
101 
67 
73 
91 
94 

loo 

884 
24 

74 
54 

464 
59. 


64* 
91 

34, 
1 194 

94l 

40 

1,4 

624 

59 

664 

3°, 
"343 
"39 

66 

20 
J  36 

39 

86 

92* 

344 
■•24* 

25 

7i 

21* 
»35 
107 

333 

1064 

714 

324 

60 

45* 
84* 

'74 

>29i 

1 1 
168 

25i 

m 

1084 
121 

1  h4 
994 

924 
122 

91 

89 

593 

51 
69 
43l 

I35i 
88 
12I 

>94* 
85 
7* 

4824 


Consols  (24  p.c.  Money) 
Do.      Account  tSc;pt.  2) 

Local  Loans  (3) 

London  County  (3p.c.)  . . 
Metropolitan  Water  Board 
National  War  Loan  (2JJ  p.c.)    . . 

Do       Account  {Sept.  2) 
Transvaal  Loan  (3  p.c). . 
India  34  pc.  Stck.  red.  1911    .. 

Do.   3    p.c.  Stck.  red.  1948    . . 

Do.  2*  p.c.  Stck.  red.  1926    . . 

Do.  34  pc.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  4*  p.c.  1S86 
Chinese  5  p.c.  1896,  Gold 

Do.      44  p.c.  1898,  Gold 

Cuha  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  i88t    .. 
Japan  5  p.c.  1901-2 

Do.  6  p.c.  

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New 

4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  ., 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (73-231  .. 

Do.      Def.  (5  p.c.     1906)     . . 
Caledonian  Ord 

Do.        Def.  (i*-4>   .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.    1906).. 

Chatham  Ordinary 
City  and  South  London  iz-zV). . 
Furness  133-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-1*) 
Gt.  Northern  Pref.  Ord.  (4  P.c.) 

Do         Det.  (ij.     1906) 
Great  Western  (7-33) 
Lane,  and  Yorks.  (4^-4). . 
Metropolitan  (4-4) 
Metropolitan  l5isirict     .. 
Midland  Pref.  (24  p.c.)  .. 
Do.     Def.  (3i-iJ)        .. 
North  British  Pret.  (3  p.c.) 

Do.         Def.  (4-14).. 
North-Eastern  (7-54) 
North-Western  (7j-5t)  ..  - 
South-Eastern  Ord  (43-1) 

Do.  Def. 

South-Western  Ord.  (74-4) 

Do.         Def.  (ij  p.c.  1906) 

Atchison  Shares  (5-6)      .. 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (51 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Heading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

I  liion  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  trunk  Cons.  Stk. 
Do.  3rd  Pref.  (J) 

Argentine  Gt.  West.  (7-5) 
B.  Ay  Gt.  Southern  Ord.  (8-6) 
B.  A',  and  Pacific  Ord.  (8-61     . 
B.  Ay   and  Rosario  Ord.  (5-7).. 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (8-6) 
Central  Uruguay  I6-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Db.  Stk. (20/0-72/6) 

Cuban  Central  (2/0-4,0).. 

Leopoldina  (4) 

Mexican  Ord.  Stk. 

Do.      1st  Pret.  (8) 

Do.    2nd  Pref.  (3*)     .. 

Nitrate  Ord.  (7/0-9/0) 

San  Paulo  Brazilian  (12) 

United  v(  Havana  Ord.  (2J  int.) 

Coats  J.  and  P.  (25) 

Do.  Pref  (20)    .. 


Bil 

8. 1 

94l    J 

S6Jxd 

87    xd 

97| 

973 

924 

97i 

85 

71 

644 

834 

804 

90 
102 

98 
104 
1014 

92 

102I 

89 

80J 

67 
734 
9.4 
944 


*44 

74 

544 

46 

594 
22* 
11J 

653  xd 
92 

119S 
954 
40  xd 
1.4 
63 
59 
66? 

3°i 
"343 
'39 

67   xd 

283 

■364 

394 

•  89I 
964 
351 

127 
27 
72 

231    , 
141    xd 

1 104  xd 

354 

112 

734 

344 
61 
484 
854 

i8j 

■■r-', 

13 
1724 

274 

704 

no 

122 
116 
101 
93 

124 
9' 

go 
61 
54 
694 

444 
136 

89 

.2.4 
1944 

87 

o7ft 

480 


CORPORATION  AND  COUNTY  STOCKS.  Rise:  Lon.  3J  p.c. 
Cons,  i,  to  97J-90J,  do.  3j  p.c.  A/c.  i,  to  974-98^.  Fall:  Water 
Bjard  A/c.  £,  to  86-87,  Metro.  Cons.  i\  p.c.  1,  to  73-75,  Lon.  3  p.c. 
A/c.  J,  to  85A-86.J,  Water  Board  "  A  "  Stck.  i,  to  84-87. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES. -Fall:  Cape 
4  p.c.  fully  pd.  j,  to  98-99,  Natal  3  p  c.  Cons,  i,  to  81-83,  N.  >1 
Wales  4  p.c.  Ins.  \,  to  106-107,  do.  3J  p.c.  Ins.  1924  1,  to  98-100, 
do.  1918,   1,  to  96-98,  N.   Zealand   4   p.c.    Cons.    1,    to   105-107, 


AUGUST   ,,,    rcjO/.] 
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Queensland  34  pc.  Ins.  1921  4,  to  97J-984.  Tasmanian  34  p  c.  4,  to 
974-98$,  Victoria  3 {  p.c,  En  ;  4.  t° 

do.  4  p.c    Ins    1 ',.  to  11  b  102,  do 

CORPORATION   8TKS.   (COLONIAL  AND  FOREIGN;.     Rise 
.  p.i  .  1  leba.  [,  to  too  roi.    Fall  1  < )  «ka  <  lity  (. 
[and  watei    Board   t,' to  00-92,   Rio  1  j,to86-87, 

Rosarii  r.  1887  1, 'to  52-54,  do  •   «888  t,  1052- 

54,   do.   5  p.i  ,    to  52-51.  '■  t0  5J-53. 

Tokvo  [,  to  a 

FOREIGN  STOCKS,  BONDS,  &c.  Rise  Egyptian  1890  1,  to 
-,(,.,:.  Greek  [890  >..  to  46  (7.  Russian  1822  1,  to  91-96,  Swediab 
188.S  i.  to  79-83,  Uruguay  1806  £,  to  94-95,  Argentine  "  B  "  4,  to 
434-444.  Fall:  Argentine  1  s ,s j ~  r .  to  9K-100,  do,  1,887-8-9 
j,  1097-99,  il°  K1v  Bds.  1.S90  a,  ii  y  18H7  1.  to 

98-100,  do.  B  A.  Wall  1.5,  to  80-81, 

dfl      !  p.C.   I898  it,    to 

I9OO  :h,  to  80-81,  d  '.to  99-too. 

p.c.  Inter.  Gd     Ln    f,  to    14J.35J,  Brazilian  1883  1,  to  81-83, 

do.  1K7C)  1, 10  82-84,  do.  1888  r,to 

W.  Minaa  Rly,  A.  to  94-95,  do.  5  p.c.  Funding  4,  to  1014-1024,  IS. 
Aires   1,  to   ,  185  I,  to  87-89,  do   18N7  4,  to  88-90,  do. 

1889   1,   to  1893  I,   to   86-88ido   1895   1,  to  88-90,  do. 

•  7  p.c.  Silver  Ln.  1,  to  104-105, 
;..r.  Imp.  Rly.  *,  10  100-101,  do.  5  p.c.  Sterling  4,  to 
1014-1024,  do.  5  p.c.  Stg.  Scrip  25  p.c.  pd.  4,  to  234-244, 
Greek  4  p.c.  Rentes  j,  to  36-37,  do.  4  p.c.  Rlys.  Ln.  4,  to 
884-894,  Honduras  1X1.7  J,  to  7J-84,  do.  1870  4,  to  74-84.  Japan 
5  p.c.  1895.6  4,  to  984-99$,  do.  4  p.c.  Stg.  Ln.  J,  to  81-814, 
Nicaragua  Klys.  1,  to  70-72,  I'ara  5  p.c.  Gd.  1,  to  87-89,  do.  5  p.c. 
Gd.  fully  pd.  4,  to  85-87,  Russian  .|  p.c,  Ser.  II.  t88g  1,  1072-73, 
do.  Sir.  Ill  [89]  t,  to  6g  73,  San  Paulo  (Brazil)  1888  1,  to 
Turkish    1891     4,    to     1  I   ruguay    34    p.c.    4.    to    674-684, 

Venezuela  1,  to  43-44,  Dutch  Certs.  1814  2.  10  71-74,  do.  3  p.c.  2,  to 
87-90,  French  Rente  1  i,  to  '13-95,  German  Imp.  3  p.c.  Ln.  4.  to  80- 
81,  do.  2nd  1,  to  79-81,  Prussian  Cons.  (Coups.  Jan.  and  July)  1, 
to  79-81,  U.S.  4  p.c.  1925  1,  to  128-132. 

RAILWAYS.  —  Ordinary— Rise:  Caledonian  3  p.c.  j,  to  65J 
Fall:  Do.  Defd.  No.  1.4,  to  g-ii,  Glasgow  and  S.W.  Pref.  4,  to  59}- 
Northern  Cons.  "A  "  4,  to  30J-31J,  Pt.  Talbot  1,  to  10-11, 
Rhymney  Did,  1,  to  89-94,  S.  Eastern  Pfd.  I,  to  103-105. 

Debentures.— Fall :  Caledonian  1,  to  1 12-114,  (»(.  Central  44  p.c. 

I,  to  118-121,  do.  34  pc.  4,  to  8g-92,  Gt.  Northern  1,  to  85-87,  Gt. 

Western   4    p.c.    2,    to    113-115,   Lanes,   and    Yorks.    2,    to   84-86, 

N.  Western  1,  to  87-89,    S.   Western   3  p.c.   "A"   1,   to  86-88,  do. 

p.c.  Cons.  1,  to  86-88,   Brighton  45  p.c.  1,  to  122-125,  Chatham 

B  "  14,  to  114-116,  N.  Eastern  1,  85-87,  N.  Staffs.  1,  to  83-85. 

!  Guaranteed.—  Gt  Wstrn.  5  p.c.  Kent  Charge  1,  to  139-141, 
lidland  Cons.  1,  to  70-72,  Mid.  G.  Nthrn.  Jt.  1,  to  79-82,  N. 
ritish  Cons.  Prof.  1,  to  108- no. 
Preference.— Fall :  Glasgow  and  S.W.  4  p.c.  2,  to  106-109, 
•do.  4  p.c.  1891  2,  to  53-58,  Highland  4  p.c.  14,  to  94-97,  N. Western 
Cons.  4  p.c.  1,  to  113-115,  Chatham  2nd  44  p.c.  2,  to  33-36,  Metro- 
politan 34  p.c.  1 ,  to  86-89,  Midland  Cons.  1,  to  69-71.  Neath  1,  to 
38-41,  S  Eastern  Cons.  5  p.c.  14,  to  126-130,  do.  4  p.c.  1891  2,  to 
100-103,  do.  3  p.c.  4,  to  74-77,  do.  4  p.c.  19004,  to  100-103,  do. 
4  p.c.  190  j  1,  to  100-103. 

INDIAN  RAILWAYS.— Rise :  E.  Indian  New  Db.  1,1080-83, 
Nizam's  34  p.c.  Mt.  Keg.  1,  to  84-88.  Fall  :  Bengal  and  N  W. 
Cum.  Prl.  1,1088-91,  do.  Db.  1,  to  77-82,  Bengal  Dooars  Ortl. 
1,  to  87-90,  Bombay  B.  and  Centl.  I.  Cap.  Stk.  1.  to  97-100,  Delhi 
Umballa  3^  p.c.  1,  to  149-153,  E.  Indian  "B"  J,  to  24-25,  do. 
Irred.  Db.  3,  to  119-123,  E.  Bengal  "  B  "  i,  to  234-244,  G.  I  P. 
"A  "  4,  to  19-20,  do.  Guar.  1,  to  105-108,  Madras  41  p.c.  1,  to  98- 
■  102,  do.  44  p.c.  2,  to  95-99,  Kohilkund  Ord.  1,  to  141-144,  Scinde 
Punjaub  "  A"  i,  to  20.4-21^,  do.  "  B"  4,  to  234-244.  S.  Bchar  Db. 
to  85-88,  S.  Indian  45  p.c.  Db.  2,  to  119-123,  S.  Mabratta  4  p.c. 
Db.  1,  to  104-107,  S.  Punjab  Pfce.  2,  to  100-103,  do.  Db.  2,  1085- 
88,  W.  of  Ir.d.  Portuguese  5  p.c.  Guar.  1,  to  98-101,  do.  Db.  I,  to 
107.110. 

COLONIAL   RAILWAYS.     Rise:    Beira  Mt.   Debs   1,  to  36-40. 

Fall:    Beira  Inc.  Db.  14,  to  8-12,  G.  Trunk  2nd   Pfce.    1,  to  n  1- 

112,  Masbonaland  1st  Mt,  4,  to  72-77,  do.  Guar.  Mt.   Dos.  4,  to 

85,  Quebec  and  1..  St.  [obn  0  p.c.    Bds.   1,  to  28-31,   Rhodesia 

p  c.  1,  to  81-85,  W.  Pass  and  Yukon  £10 pd.  4,  105-5$,  G.  Trunk 

Wstrn. . j  p  c.   1st  Mt.  and  Dollar  Bds.  both  1,  to  99-101. 

AMERICAN   RAILWAYS.-Fall:     Atchison  Pfd.  4,  to  93-94. 

Chicago  (It.  W.  Com.  r,   to  10-n,  do.  "  B  "  i,  to  14-16,  do.  "  A  " 

5,  to  45-50,  do.    Db.   2,    to   68-73,   Erie   1st  Pfd.   5$,   to  52-54,  do. 

2nd  24.  to  37-40,  Gt.  Nthrn.  (U.S.A.)  9,  to  11S-122,  Mexcn    Centl. 

to  18-19,  Minn.   St.   PI.  5,   to   95-105.  Miss.  K.  and  T.  Pfd.  6,  to 

63,  Nail,  of  Mex.  4  p.c.    Pfd.  24,   to  46-49,   do.   2nd   Pfd.  3,    to 

1.  Nthrn.  Pac.  0,  to  1 17-121,  Rk.  Island  1.1.  to  184  tgj.  Southern 

1.8,  to  56-58,  U.  Pacific  Pfd.  3,  to  84-88,   Wabash   lid.   ij,  to 

21  23. 

Bonds  (Gold).-  Rise:  leading  and  Phil.  Gen.  Mt,  1,  1096-98. 
Fall:  Atchison  4  D.C.  Coov.  19551,  1094-96,  Erie  4  p.c.  Conv.  5, 
to  75"85,  Mexlcn.  Centl.  Con.  Mt.  2.  to  824-.S34.  do.  1st  Cons.  3,  to 
Natl,  ol  Mex,  tst  Cons.  Mt.  2,  to  83-85,  N.  Y.  Cent,  and 
Hod.  [997  34  p.c  1.  to  92-94,  Nthrn.  Pur.  Gt.  Nthrn.  4  p.c  It.  1, 
to  94-91,,  Nthrn.  Pacific  Gen,  Lien  2,  to  70-72,  S.  Pacific  R.K 
■  i  p  c.  [953  1 
FOREIGN   RAILWAYS.-Rise:    Argent.  GW.    2nd  Deb.  1,  to 

ta  Kica  4,  to  25- 

vadoi  Prefce    j.  to    |  7^.     Fall:  Aotoagasto  Def.  Ord.  34. 

to  117-121,  Aranco  Ord.  J,  to  pnt.  G.W.  New  Sara,  4,  to 

I'd.     1.    in    [074-1084,   Argent.    N.K.  Preld.  I,  to 
B    \    m  M    :     fie  Ord.  4.   to  n-iij,  do.  New  Shrs.  J,  to  toi- 
u4,  do  Prefce   t,  to  102-104,  do.  Ml  Deb,  1,10100-102, 

do.  2nd  Deb.  1,  to  [02-104,  '!  A.  and  Rosaria  4  p.c   Ros.  Def 
101-103,  B.A.GS.  Exten.   Shrs.   4,  to  104-iojj,  do.  2nd  Issue 


•lo3-ioj,   B-A.   Westrn.    l)*li     1,   to   t"    1. 
Mtg.  2.  to  6: 

'.     West   of  Brazil  6  p.c,    Prel  !.    j 

Kansai  1,  to  90-92.  Lima  4 
ran  Sthrn 
Uruguay  Deb.   1,    to  8l  83,   Paraguay    I 
Prior  Lien  Debs.  1,  to  95-97,  I  Havana  Irred.  I 

to  102-104,  Uruguay  Nthrn.   Deb.  2,   to  62-64.  W  lavana 

Ord.  4,  to  n;-i2j-.     • 

BANKS   AND   DISCOUNT.     Rise:  Nat.  of  Egypt  4.  to  20-20$. 
Fall:  Agric.  ol  Egypt  jj  p .<  of  Afrit- 

Cap.  andCountie  mered  of  India /to  pd,  i 

324,  Hongkong  1,  to  79-81,  Imp   Ottoman  J,  to  164-174.  Indo 
.  Lloyds 4.  to  30'j   <r|,  Lon,  and  I 


•  luster  1,  to  56-3I,  L  ,n.  City  and  Mid.    14.1 
3d.  *.  to 

.A.  1 4, 


474,  Joint  Stck.  4,  to  11-32,  Nat    I'rov.   ^104  pd. 

pd.  1,  to  43-44.  Parr's  4,  to  844-854,  Stand 
(,S,  U.  of  Aust.  /25  pd  ,  4  to  u.  4.  to  3<,- 

BREWERIES  AND  DISTILLERIES.     Rise:   Bass  4*  p 
f,  to    106-109,  Distillers  Pref.  4,  to  104-11.4.  Hancock  (\\  m  . 
Ord.  4,  to  8-9,  do.  Def.  Ord.  4.  to  8-9.'  I  I  'eb.  2, 

to  02-94,  Northampton  5  p.c    Deb.  1,  to  103-105.  Parker's   !• 
4  p.c.  DeB  r,  lo '82-85.    Pall :  Allsopp  Cum.  Pref.  1,  to  17-20.  do. 
3j  p.c.  Deb.  24,  to  57-61,  1. tec  ken-  Ortl.  !<>.  to   225-235,  do 
i.  to  83-87,  <  8-90,  Brandon's  Deb.  1, 1082-84,  Green 

(J.  W  i  j,  Guinness   Ord.    10,   to  580-600,   Ind,  Coope  44 

pc.   Mtg.  Deb.  2,  to  48-53.  Mellersh  and  Neale  1,  to  84-b- 
waukee  1,  to  54-59,   Parker's  Burslem  Ord.  J.  to  10-104.  St 
Ord.   4,   to  24-24,   Strong  and  Co.    tst  Deb.   i,  to  80-S5.  Truman, 
llanbury   Pref.  J.  to  5}-5|,  Wainey,  Coombe  1st  Pref.  1,  1067-70, 
do.  Deb.  1,  to  68-70. 

CANALS  AND  DOCKS. -Rise:  Suez  1,  to  175-180.    Fall:  Lon. 
and  Ind.  Dfd.  i,  to  53-55. 

COMMERCIAL.     INDUSTRIAL,    &c.     Rise:    Bergvik  Defd     1. 
to  27-30,  British  Oil  Cake  Prel.   1-32,  to   2,32—31-32,  Bryant  and 
May  Pref.  1,  to  99-102,  Calico  Printers  Ord.  -ns,  toft-},  do.  I 
.1-32,  to  27-32 — 29-32,  do.  Deb.  I,  1094-96,  Callender 
J,  to  9j-ioj,  do.  Deb.  4.   to   1054-1074,  Chinese   Engineerin 
,,,.  to  zA  .'■  ,,  .  City  of  Santos  Improv.  Deb.  i,  to  100-102,  Darracq 
(A.)  l'refd.  1-32,  to  1  1-32 — 1  3-32,  Eastman's    Pret.  ^,  to  i^-i-jg, 
Eng.  Sew.  Cotton  Deb.  1,  to  96-98,  Fine  Cotton  Spin.   Prel 
to  1  3-32 — 1  5-32,.  4  p.c.   Industrial  Dwelgs.  2j.  to  23-25,  Fowler 
I  J  )  Pretd   i,  to  4-4A.  Goldsmiths  and  Silversmiths  fg.  to  54- 
«|,  Gramophone  Pref.  -fa,  to  l^i^t.  Harrods  Ord     ft,  to  4i-4J. 
do,    Founders  Shrs.    ,'5,  to  6j(-68,  Illinois  Car  1.  1080-83,  Imp. 
Tobacco  Deb.  4,  to   105^-1074,   Paterson   Laing  Deb.  2.  to  83-87, 
Bros,   and  W   Det.  2.  to  76-81.   Premier  Cycle  Pref.  1-32.  to 
4~&,  Rio  de  Jan.  Flour  Deb    1,  to  99-101,  Salt  Union  Deb.  i,  to  88- 
91,  Savoy  Hotel,  Strand.  Deb.  2.  to  87-91,  Variety  Tneatres  j^.  to 
-ri-fg.   Waring  and  GillowOrd^.  to  {J-Jj.  do.   Pref.  i.  to 
Fall:  Alhambra  A-  to  'A-'t^-  Argyll   Motors  Ord.  4,  to 
do.   Mt.  Db.  5,  to  75-80,  Assoc     Portland  Cement  Ord,  J,  to 
do.  I'tf    i,   to  74-7S,  Brunner  Mond   Prf.  4.  to   i'>4''74.  California 
Oil  (1  pd.  j,  to  5i-5j[.  do.  Mt.  pbs.  1,  to  96-99,  Californian  I 
I,  to  i-ij,  Carlton  Hotel  Ord.  1-32,  to  i-ij,  Coats  (J.  and  P.)  Cum. 
Prf.  J,   to   15J-15J.   Colorado  Nitrate  4,   to   174-18,   Daimler  4,  to 
44J,  Darracq   (A.)   Dbs.  4.   to  96-99,  Dunlop  Deld.  -ff.  to  H 
Prl.  1-32,  to  23  32 — 25-32.  Egyptian  Salt  Ord.  and  Shs.  to  Bearer 
both  4,  to  J-i,  Eng.  Sewing  Cot.  Ord.  f«.  to  i*-i |,  Fine  C 
Spin.  Ord.   1-32.  to  1  15-32— 1   17-32,  Genl.   Hydraulic  1.  80-85, 
Gordon  Hotels  Ord.  4,  to  3J-4J,  Gramophone  Ord.  £,  to  3-fa-ift. 
Home  and  ("olonl.  Strs.  Ord.  ,lj,  to  2,'j-2,s4,  do.    1  -'4-24, 

Hotchkiss  Ordnance  2nd  Mt.  2,  to  85  88,  Hotel  Cecil  Pf.   4,  to 
34  4,   Humber  Ord.  3-32.    to   lig-i J.  Jay's  Ord.    1-32.  to  1  7-32— 
1  n-32,  Lagunas  Synd.  4.  to  34-3;!.   Lautaro  Nitrate.  J,  to  104-11. 
Lipton  Ord.  1-32,  to  1  3-32  —  1  5-32.  London  Pav.  4,  to  4I-5.  Lyon< 
(J.)  Ord  4.  to  5|-5i.  Manaos  Improv    1,  to  54-64,  Maple  l'r 
to    i$-il.    Met.  Assocn.   for  Impg.   Dwelgs    Ord.    2,  to  73-78,  do. 
Deb.   i,    to    S8-90,    "Moss"   Empires  Pref     i.   to  38-44.   N 
(J.)    Onl     if,    to    i-iAj.     do.     1st.     Pref.     ^.    to    (l-t^. 
Paccha    and    Jaz.    Nitrate    4.    to    24-3    Niger  Co.    i 
Pan  de  Azucar  Nitrate  J,  to  9i  of.  Peek,   l'r.  .  to  U-iiV 

Redfern  4,  to  68-7I,  Rio  de  Jan.  City  Improv.  Ord.  J.  to  4  1 
dejan.  llour  Deb.  i.tooo-ioi.  Rover  ,^.  to  i^  1J.R1: 
Ord.   A,    to  f0-^f.  Salt   Union  Ord.  -fr-  '°  MH-  do     1:rt 
4i-4^,  San    1  trate   \.  to   8-84,  San   I-orenzo  Nitrate  4.  to 

8J-9,  Schibaieff  Petro.   Ord.   -fa,  to  J-},    Short's  Defd.  Ord 
104-11*.  Spiers  and  Pond  Pref  I,  to  4I  4j.  Tarr>-  (E.  W  )  Ord.  |.  to 
Lanital  Planta   4.  to  34-44.  Van  den  Berghs  Ord   4.  to  i|- 
1^,  Vyse,  Sons  Ord.  r«.  to  b.  t.  to  90-92. 

ELECTRIC  LIGHTING  AND   POWER.  -Rise     Cr. 

i   1  :  tiadiau   Genl     8  1.  Edmuadson's 

Pref    t.  to    142,  Kensington  and   Knightsbridge  and  N 
&C.,  2,  to  98  can  Light  and  P.  Cap.  Stk.  3,  to  40- ; 

1st  Mi  ;.  Notting  Hill  4.  to  1  : 

FINANCIAL     LAND.     Rise:      Visual..™     Mt.     Land 
Peb.    1 .  in    Delta  s 

Ord.  I    Madryn  4.  to  34-4.  - 

Fall:  ian   {.   to  .u mJ.  Anglo-French  l.\p  Ord 

52.  to  23-32 — 25-32,  Argentine  Sthrn.  4,  t 
B.S.Africa  £\  pd.   1-32,  to  it  Mt.   Debs.  J.  to 

Calgary  an!   Kdm.    t,1,,  to   14-1S,  Charter   1-32,  to  f  iV  Hadson's 
Bay  2J,  to8tA-S^,  Hyderabad  ,\.  to  2  2J,  N ./     I-oan  and    ' 
2nd  Db.  1.  71-73,  l'ekm  S\nd    Ord    4.  to  5*64,  do.  Sha 

1  ,  ,2,  Peruvian  Ord.  i.  to   7-4.  da  Pfco,  -'i.  I 
Mt     Dbs.   14.  to  oo4-iooj.  Santa  Fe  £1  pd.   ^t.  to   1 
Australian  6  p.c.   Pfce.  2,  to  113-1  iS.  Transvaal  Est.  ri,  to  1  | 
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FINANCIAL  TRUSTS. -Rise:  Cold  Storage  Pfce.  J,  to  |-i, 
Metropolitan  £3  pd.  J.  to  3g-3|,  Railway  Deb.  and  Genl.  5  p.c. 
Dbs.  1,  to  106-109.  Pall:  Anglo-Amer.  Deb.  Ord.  4.  to  114-119, 
Foreign  Amer.  and  Gnl.  Dfd.  1.  to  99-102,  For.  and  Colonl.  Defd, 
1,  to  120-125,  Globe  Telgh.  Ord,  £,  to  ioj-n.  Industrial  and  Genl. 
Ord.  1,  to  125-128,  Mercantile  Invest,  and  Gen.  Dfd.  I,  to  107-110, 
Mexican  Centl.  Rly.  "A"  Db.  Stk.  I.  to  88-90,  do.  "  B "  3,  to 
T3-75-  do.  "A"  1,  to  88-90,  do.  "B"3,  to  73-75,  Municipal  "B" 
Prp.  Db.  1,  to  95-98,  Rhodesia  Rlys.  &,  to  -brig.  U.S.  and 
S.  Amer.  Pfd.  1,  to  103-105. 

GAS.— Fall:  Commercial  4  p.c.  1,  to  103-108,  do.  3J  p.c.  1,  to 
100-105. 

INSURANCE —Rise:  Law  Guarantee  £,  to  1J-1J.  Fall: 
Alliance  New  Shrs.  i,  to  12-12J,  British  Law  Fire  both  issues  i,  to 
3J-3?,  Commercial  N.  \,  to  isj-isf ,  London  and  Lanes.  Fire  J, 
to  22j-23i.  London  Guar.  2,  1023-24,  Marine  J,  to  37-38. 

IRON,  COAL,  AND  STEEL.— Rise :  Bolckow  Vaughan  12s.  paid 
1-32,  to  21-32 — 23-32,  Cammell  Laird  4J  p.c.  4,  to  1024-1045,  Ebbw 
Vale/13  pd.  1,  to  n-12,  do.  £10  pd.  J,  to  io-ioJ,  Guest  Keen  Ord. 
-;%,  to  2f|-2^jj,  W.  Dominion  ij,  to  93-96,  Willans  and  Rob.  Cum. 
Pref.  J,  to  3S-4J.  Fall :  Bengal  Ord.  jg,  to  j-f,  Dunlop  (J.)  Cum.  Pref. 
1-32,  to  -ff-i,  Normanby  Cum.  Pref.  ■}$,  to  |-i,  Pease  and  Part. 
Dfd.  J.  to  10-ioj,  Stone  (J.)  t,  to  95-10,  U.  States  Com.  Stck.  2|  to 
3oJ-3of,  do.  5  p.c.  2,  to  97-99,  Weardale  Pref.  1-32,  to  J-$, 
Workington  Ord.  i,  to  6J-7. 

SHIPPING.— Fall :  Bucknall  Mt.  Dbs.  J,  to  90-95,  Indo-China 
Nav.  Dfd.  i.  to  3-3J. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Malay  J.  to  4|- 
4§,  Assam  5,  to  30-32,  Cachar  Ord.  1,  to  7i  8J,  do.  Cum.  Pref.  J, 
to  9-10,  Chargola  Ord.  tj,  to  i-ft-i-is,  Chubwa  Ord.  J,  to  75-8, 
Consolidated  5  p.c.  Pref.  i,  8J-9,  do,  7  p.c.  Pref.  J,  to  nf-i2£,  do. 
4J  p.c.  Deb.  1,  to  94-96,  Emp.  of  India  Cum.  Pref.  J,  to  8J-9, 
Jokai  Ord.  J,  to  12J-13J.  Lungla  Mt.  Dbs.  1,  to  98-100,  Mabira 
Forest  ^,  to  ^f -1^,  Nuwara  Eliya  },  to  10J-11.  Fall :  Assoc,  of 
Ceylon  J,  to  6§-7^,  Dumont  Mt.  Dbs.  1,  1092-94,  Lebong  J,  to  10J- 
10I,  Malacca  jg,  to  4i-ipt,  Singlo  Ord.  4,  to  3-4,  do.  Prf.  J,  to  6-6j\ 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Chili  |,  to  6J-7J, 
Direct  W.  Ind.  j,  to  994-1005,  Halifax  and  Berm.  5,  to  99J-1005, 
W.  Ind.  and  Panama  2nd  Prf.  i,  to  6}-7j.  Fall :  Anglo-Amer. 
Ord.  1,  to  60-63,  do.  Pfd.  1,  to  1054-1065,  do.  Dfd.  i,  to  i6J-i6|, 
Cuba  Sub.  Ord.  i,  to  7-8,  Direct  U.S.  J,  to  15-155,  Estrn.  Exten. 
£  10  pd.  t.  to  13-13J,  Western  £\o  pd.  J,  to  13-135. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Brisbane  Cum.  Pref. 
,IJ,  to  4-$r5i3i,  Metropolitan  Cum.  Pref.  1-32,  to  27-32 — 31-32. 
Fall:  Anglo-Argentine  Ord.  &,  to  8J-8J,  Bombay  Db.  1,  to  94-96, 
Carthagena  and  Herr.  /io  pd.  j,  to  9j-io£,  L.G.O.C.  Ord.  5,  to  55- 
6o,  Road  Car  £6  pd.  J,  to  2|-2|,  Sao  Paulo  $100  pd.  13J,  to  104- 
109,  do.  Mt.  Dbs.  1,  to  92-94  p.c. 

WATERWORKS.— Fall :  Cons,  of  Rosario  1st  Db.  1,  to  89-91, 
Sutton  Dist.  Ord.  5,  to  240-250. 


Critical  Index   to  New    Investments. 


"  Miraculum,  "  Limited. 

This  company  is  concerned  with  an  invention  of  a 
compound  bearing-  its  name  which,  when  injected  into 
the  inner  tubes  of  motor  car  and  other  india-rubber 
tyres,  renders  them  "  immune  from  ordinary  puncture 
troubles."  Apparently  the  substance  originated  in 
Australia,  and  a  company  in  Melbourne  has  been  de- 
veloping the  invention.  What  profit  it  has  made,  or 
whether  the  business  is  likely  to  be  good,  the  pros- 
pectus does  not  enable  anybody  quite  to  judge,  but  the 
capital  is  only  ^25,000  all  told,  in  24,980  ordinary 
shares  of  £1  each  and  400  deferred  shares  of  a  shilling 
each.  There  are  19,450  of  the  ordinary  shares  offered 
for  subscription  at  par,  and  profits  are  estimated1  at  a 
very  high  figure. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

London  and    North-Western  Railway. 

From  many  points  of  view  the  June  half-year  should  have 
been  a  satisfactory  one  for  the  ordinary  stockholders  of  this 
great  company,  and  in  a  dreary  way  it  was  so.  Gross  receipts 
amounted  to  £7,484,541  or  £237,111  more  than  in  the  first 
half  of  1906.  Working  expenses,  however,  unfortunately  rose 
by  £151,989  to  £4,791,142,  or  64  per  cent,  of  the  receipts,  so 
that  the  nett  profit  on  working  the  Tailway  was  only  £85,122 
greater  at  £2,693,309.  Even  this  gain,  too,  was  slightly  lessened 
by  a  decline  of  £3,373  in  the  miscellaneous  receipts,  which 
amounted  to  only  £75,597  in  the  half-year,  so  that  as  a  final 
result  the  free  revenue  of  £2,768,996  was  but  £81,749  up. 
Interest  on  debenture  stock,  chief  rents,  leases,  &c,  took,  how- 
ever, £2,588  less  at  £685,564,  whik  £24,955  more  was  brought 
forward  from  December  than  was  available  a  year  back,  making 
the  entire  available  free  revenue  £2,202,261   or  £109,292  more 


than  in  June,  1906.    Out  of  this  the  directors  set  aside  £70,000- 
to  the  general  reserve,  raising  it  to  £100,000,   and  then  after 
meeting  all  the  guaranteed  and  preference  stock  dividends  pro- 
pose a  distribution  at  the  rate  of  5%  per  cent,  per  annum  on 
the  consolidated  stock,  or  the  same  as  last  year.     A  balance  of 
£133,385    will   then   remain    to    be     carried    forward    against 
£118,829  brought   in  from  December  and  £96,114  carried  for- 
ward on  June  30,  1906.    There  was  a  decrease  of  831,103  in  the 
number  of  passengers  carried,   but  the    passenger,    mail,   and 
parcels  receipts  went  up  by  £49,150,  as  against  an  increase  of 
only  £191,073  in  the  receipts  from  merchandise,  live  stock,  and 
minerals.      We  say   "only"   because  the   increased   weight  of 
merchandise  and  minerals  carried  was  no  less  than  1,446,612 
tons.     The  entire  revenue,  it  may  be  added,  was  earned  at  a 
cost  of  running  744,704  train  miles  in  excess  of  the  running  of 
the  first  half  of  the  past  year.     Items  of  working  exp'enses  are- 
all  higher,   maintenance  of  way,   works,   &c,   rose  by  £13,593, 
locomotive   power   by   £32,464,    traffic    expenses    by    £77,862,. 
carriage  and  wagon  repairs  by  £9,170,  and  compensation  by  no 
less   than   £11,627,   the   total  'of   this   last   item    having   been 
£81,998  for  the  past  six  months.     There  was  also  an  increase 
of   £2,794  in  general  charges,  but  rates  and  taxes  fell  off  by 
£3,334  to  £286,989.     As  usual,  no  particulars  are  given  about 
the  profit  or  loss  on  the  company's  steamship  enterprises.     We 
get  the  steamboat  expenses  but  not  the  receipts,  and  even  the 
expenses   item  is  blurred  by  the  entry  of  cost  of  working  the 
Greenore  service,   which  is  deducted   from  the  gross   £65,038 
for  the  past  half-year.     This  cost  is  put  down  at  £10,880,  but  to 
what  department  it  is  charged  we  have  no  means  of  knowing. 
As  already  mentioned,  the  fixed  preferential  charges  of  all  kinds 
were  slightly  lower,  and  no  increase  occurred  in  the  guaranteed 
and   preferential    dividends.       Capital   expenditure   in   the   six 
months  amounted   to   £437,829,   of  which  £285,157   went   into 
lines  open  for  traffic  and  £120,250  into  new  working  stock.     In 
the  current  half-year  the  capital  expenditure  is  estimated   at 
£655,000,  of  which  another  £145,000  will  go  into  working  stock 
and  £427,000  into  lines  open  for  traffic.     We  infer  from  this 
and  from  the  general  position  of  the  capital  account,  which  is 
now    overdrawn    by   £3,356,335,    that   a   fresh    issue   of   stock 
cannot  be  far  off.     The  unexhausted  borrowing  powers  of  the 
company  amount  to  only  £156,465,   but  borrowing  powers  '■• 
the   extent    of    an    additional    £1,200,000    have    been     created, 
although  not  yet  available,  and  there  is  uncreated  stock  avail- 
able to  the  amount  of  about  £3,500,000.    Issues  will  have  to  be 
arranged  for  before   long  because  the  position  of    the  capital 
account  is  the  reverse  of  satisfactory.     In  spite  of  the  fact  that 
in  the  course     of    its    existence    the    company    has    received 
£9,875,328  by  way  of  premiums  upon  its  stock,  money  that  is 
on  which  it  has  to  pay  no  interest,  the  total  trust  funds  in  the 
company's   hands    are   exhausted    to   within    about    £210,000. 
Amongst  these  trust  funds  is  £1,420,282  belonging  to  the  super- 
annuation fund,  and  there  is  another  £647,615  in  the  company's 
own  savings  bank,  besides  £162,648  belonging  to  the  widows' 
and  orphans'  funds.    What  is  the  position  of  these  trusts?    Have 
the  men  who  have  found  the  money  to  form  them  any  means 
whatever   of   knowing   how   the    balance-sheet    stands?       Is   a 
balance-sheet  of  the  trusts  ever  drawn  up  or  exhibited  to  those 
interested  in  these  various  funds,  all  of  which  are-  absorbed  in 
the  capital  account  or  in  the  general  business  of  the  company? 
When  we  note  successive  railway  chairmen  fulminating  against 
the  demands  of  their  men  we  confess  to  feeling  a  certain  amount 
of  fear  lest  their  "bluff,"  to  use   a  slang  term,  should  provoke 
their  servants  to  inquire  into  these  trust   accounts.     Were  any 
move  of  the  kind  made  it  would,  we  feel  certain,  embarrass  the 
companies  to  a  degree  at  present  little  suspected. 

Grand  Trunk  Company. 

The  full  half-year's  statement  of  the  Grand  Trunk  Company 
runs  as  follows:  Gross  receipts  £3,381,200,  working  expenses 
£2,446,500,  or  72.34  per  cent,  of  the  receipts.  This  leaves  a 
nett  revenue  from  the  working  of  the  system  amounting  to 
£934,700,  from  which  £480,000  of  nett  revenue  charges,  less 
credits,  have  to  be  deducted,  leaving  £454,100,  which  is  further 
diminished  by  £87,800,  being  the  loss  for  the  half-year  on  the 
Canada  Atlantic  line,  and  £11,000,  the  deficiency  on  the 
Detroit  line.  When  this  £98,800  in  all  has  been  subtracted 
£355,300  remains  to  be  dealt  with,  or  including  the  balance  of 
£13,200  brought  forward,  £368,500.  Of  this,  as  already  in- 
timated, £40,000  is  set  aside  to  begin  the  pension  fund  re- 
ferred to  by  Sir  Charles  Rivers  Wilson  at  the  last  meeting  of 
the  company,  and  from  the  remainder  the  full  dividends  upon 
the  guaranteed  and  first  and  second  preference  stocks  are  met, 
after  which  about  £14,600  will  be  left  to  carry  forward.  Further 
contributions  to  the  pension  fund  will,  it  is  estimated,  amount 
to  about  £15,000  per  annum.  It  is  added  that  the  accounts  of 
the  Grand  Trunk  Western  Company,  the  old  Chicago  and 
Grand  Trunk,  show  a  surplus  for  the  half-year  sufficient  to 
provide  the  interest  on  the  first  mortgage  bonds  and  leave  about 
£18,200. 

Neath  and  Brecon  Railway. 
Gross  receipts  for  the  six  months  ended  June  30  rose  by 
£3,308  to  £35,754,  the  increase  being  almost  entirely  due  to  the 
greater  activity  of  the  collieries  along  the  company's  line. 
Thanks  to  this,  minerals  yielded  £3,082  more,  while  the  gain  in 
passenger  traffic  was  £633  and  receipts  from  merchandise  fell 
off  by  £397,  owing  to  the  completion  of  the  Swansea  waterworks 
at  Cray.  Working  expenses  were  only  £645  heavier  at  £20,370, 
leaving  a  nett  revenue  of  £14,865  against  £12,171,  to  which  was 
added  £519,  giving  a  total  available  of  £i5>384-    After  payment 
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-of  the  interest  on  the  first   and  "A   1  "  debenture  stocks   and 

providing   for   the   half-year's  interest   on  the  "Az"   debenture 

.stock,  a  dividend  at  the  rate  of  3  per  cent,  per  annum  is  paid 

the  "  H  "  debenture  stock  against  nothing  a  year  ago,  and 

R.874  is  carried  forward. 
Port  TALBOT  Railway  am.  Docks  Company. 
Iross  income  from  all  sources  for  the  six  months  ended  June 
was  /,05,70s  or  an  increase  of  ,£8,774,  but  working  expenses 
roat  by  £5,713  ,0  ^35>37°  or  53-s3  Per  cent-  oi  the  gross  revenue 
compared  with  52.09  per  cent,  in  1906;  The  traflic  carried  over 
the  railways  amounted  to  1,392,106  tons,  of  which  1,283,943 
tons  consisted  of  coal  and  coke,  these  figures  showing  increases 
of  249,531  and  226,204  tool  respectively.  Receipts  from  coal 
and  coke  were  consequently  .£2,540  up,  but  the  largest  improve- 
ment was  in  shipping  and  dock  receipts,  which  rose  by  £(>,<><  (. 
Of  the  increase  in  working  expenses,  £2,133  was  in  loconv 
power  and  .£2,343  in  shipping  and  dock  costs.  Nett  revenue 
was  ,£30,338  against  £27,276,  and  with  £955  brought  forward, 
.£2,055  land  rent  charges  remitted,  and  ,£193  from  interest,  the 
disposable  total  came  to  £33,541  or  £4,093  more.  Provision 
having  been  made  for  all  fixed  charges,  the  preference  dividend 
is  met,  and  the  ordinary  shares  receive  a  dividend  at  the  rate 
of  2$  pur  cent,  per  annum  against  1  per  cent,  a  year  ago,  leaving 
£2,608  or  £1,316  less  to  be  carried  forward. 

Didcot,  Newbury,  and  Soithampton  Railway. 

There  was  an  improvement  of  £336  in  the  gross  earnings  of 
this  small  line  for  the  past  half-year,  but  even  so  the  balance 
available  after  meeting  the  interest  on  the  5  per  cent,  debenture 
•-lock  was  only  £1,557,  whereas  £3,060  is  required.  Presum- 
ably, therefore,  the  arrears  of  interest  will  be  further  augmented 
by  the  difference.  In  the  balance-sheet  this  is  shown  to  be 
£17,194,  and  the  capital  account  is  overdrawn  £17,350. 

Northamptonshire   Union   Bank,    Limited. 


In  the  June  half-year  the  nett  profits  of  this  bank  were 
£28,333,  making  with  the  balance  of  £2,167  brought  forward 
£30,500  in  all.  Out  of  this  the  usual  dividend  of  12s.  6d.  per 
share,  £11  paid,  being  equivalent  to  5.6  per  cent,  on  the  capital 
for  the  half-year,  or  over  n  per  cent,  per  annum,  is  to  be 
paid  and  another  £3,000  is  added  to  the  reserve  fund,  or  the 
as  a  year  ago.  After  these  assignments  have  been  met 
and  the  income-tax,  which  takes  £1,417,  paid,  £3,584  will 
remain  to  be  carried  forward.  The  total  of  the  balance-sheet  is 
£3,353,477,  and  it  shows  no  important  changes.  Liabilities  on 
deposit  and  current  accounts,  &c,  are  down  £13,286  to 
£2,561,691.  The  bank  held  £14,200  more  in  cash  or  bank 
balances  at  £236,378,  but  its  investments  in  Consols,  Local 
Loans  stock,  and  other  securities  show  a  decline  of  £22,363  at 
£800,339.  This,  we  presume,  is  due  to  writings  down,  but  no 
particulars  are  given  as  to  the  way  the  investment  books  are 
lcept.  Bills  of  exchange  are  £2,138  less  at  £304,278,  and  the 
advances  on  current  accounts,  &c,  show  a  reduction  of  £2,093 
at  £1,941,823.  Hank  premises,  after  writing  off  appropriations, 
show  very  little  change  at  £34,363,  but  other  freehold  property 
held  has  gone  up  by  £6,478  on  the  year  to  £36,295. 

Lanarkshire  Tramways  Company. 

During  the  half-year  ended  June  30  this  company  opened 
another  3J  miles  of  its  system,  making  a  total  of  15.82  miles, 
and  the  number  of  pasengers  carried  increased  by  1,193,746  to 
6,009,522.  At  the  same  time  the  average  fare  rose  from  i.i2d. 
to  i.i6d.  and  traffic  receipts  consequently  showed  an  improve- 
ment of  £6,528  at  £29,190.  With  miscellaneous  receipts  the 
total  income  was  £29,703,  of  which  working  expenses  took 
£16,052  and  contributions  to  local  authorities  £621,  leaving  a 
surplus  of  £13,030.  Interest  on  debentures  and  loans  required 
another  £832,  but  with  £883  brought  forward  the  available 
balance  was  £13.081,  and  after  paying  a  dividend  at  the  rate 
of  5 J  per  cent,  per  annum  £5,182  was  carried  to  the  new 
account.  The  paid-up  capital  of  the  company  is  now  £287,230 
and  £30,400  has  been  raised  by  an  issue  of  4  per  cent,  deben- 
tures, but  the  outlay  on  the  system,  including  payments  to 
local  authorities  and  cost  of  orders  and  promotion  expenses, 
amounts  to  £350,814,  so  a  further  £12,500  has  had  to  be  bor- 
rowed from  the  bankers  and  the  reserve  of  £10,000  has  also 
been  employed  in  the  business.  Sundry  creditors  are  also  heavy 
a*  £6)784.  apart  from  an  item  of  £5,704  for  Parliamentary  de- 
posit, Order  of  1903,  which  appears  on  both  sides  of  the  balance- 
sheet,  while  sundry  debtors  owe  no  more  than  £707  and  cash 
-£3>753  's  barely  half  the  sum  required  to  meet  the  dividend 
now  declared.  'Nothing  has  been  written  off  the  capital  account 
for  depreciation,  but  this  is  merely  an  interim  report,  and  the 
directors  state  that  they  will  deal  with  the  matter  as  usual  when 
the  final  accounts  are  made  up  at  the  end  of  the  year. 

Chatham   and   District   Light    Rah  ways    Company. 

This  company  is  under  the  same  control  as  the  Lanarkshire 
Tramways  Company,  and,  like  it,  had  a  rather  larger  mileage 
in  operation  during  the  past  six  months  than  in  the  correspond- 
ing half  of  1906.     The  number  of  pi  .irricd  was  only 
m  1,10a  largo   aJ  5,636,503,  but  In                   fare  rose  from  i.nd. 
to  1   l8d    and  traffic  receipts  were  £1,50,5  belter  at  £17,847.     Ad- 
Bg,    rents,    &c,   gave   another   £-t-'4.    making    a   total    of 
£18,273,  of  which  expenses  took  £12,941,  and  the  nett  profits,  in- 
pluding  £570  brought  in,  amounted  to  £5.011.  Of  this  £1,196  was 
11  debenture  interest  and  £222  was  written  off  for  cost 
of  line  abandoned,  leaving  £4,40!,  which  is  carried  forward  to 
ir.    Capital  expenditure  for  the  six  months  was 


£8,575,  bringing  the  total  to  dati 
there  is  a  depreciation  reserve 
the  undertaking  has  to  rely  ver 
tion   to  £59,800  in  4  per  cant.   • 
is  bankers  and  owes  £12 
other  hand  the  amount  due  from  sundry  deb; 
and  cash  is   decidedly   small  at   £1,411,   so   t; 
further  capital  would  have  to  be  raised  ihorl 

Old  Albion  Hhkwkkv,    Limited. 

The  directors  of  this   company  were  »o   well   i>i< 
their   explanation   of   the   causes   of   tin- 
year  ago  that  they  make  It  do  duty  again 
year    ended  June  30.      Accordingly,   we 
management  and  the  production  of  malt  liquors  of  the 
and  finest  quality  account  for  the  i| 
shown  in  the  nett  profits,  after  providing 
tribution  to  the  compensation  fund,  &c.     The 
in  was  a  trifle  less  at  £601,   but  the  total,   neverthele- 
£577  larger  at  £12,398.     Interest  on  debenture*  and  loan*  and 
preference  dividend  having  been  met,  the  ordinary  shares  again 
get   8  per  cent,   for  the  year,   and   in   addition   to  trar. 
another  £2,000  to   property  reserve,    £500   is    put   to    . 
reserve,  leaving  £667  to  be  carried  to  the  new  account.     Tlie 
allowance  for  depreciation  considered  adequate  is  not  disclosed 
in  the  accounts,   but  it  is  probably  small,  and  as  further  pro- 
perties appear  to  have  been  acquired  this  item  is  £2,432  larger 
at  £'63,140,   against  which   the  reserves  will  now   ami 
£13,000.     Loans  are  only  a  trifle  up  at  £15,447,  and  liabiutie* 
to  creditors  have  been  reduced  by  £639  to  £5,072.    On  the  other 
hand,  debtors  have  risen  by  £1,351  to  £9,232,  but  investment* 
are  £425  down  at  £1,025,  and  cash  is  trifling  at  £ij».  and  as 
£2,440  has  to  be  found  for  the  dividend  just  announced,  the 
margin  of  free  assets  is  none  too  substantial. 

Pace  and  Overton's  Brewery,  Limited. 
Croydon  seemed  to  be  as  thirsty  as  most  other  places  during 
the  past  year  and  this  brewery,  which  operates  there,  gathered 
a  profit  of  £34,710,  or  much  the  same  as  for  the  previous  twelve 
months.  Repairs,  insurance  and  depreciation  accounted  for 
£8,196  and  debenture  and  other  interest  for  £11,507.  Directors', 
trustees'  and  auditors'  fees,  income-tax  and  the  charge  payable 
under  the  Compensation  Act  come  to  £3,210  and  £12,299  re" 
mains,  including  £503  brought  forward.  Preference  dividend  it 
£7,125,  a  dividend  of  5  per  cent,  is  paid  on  the  ordinary  shares, 
£500  is  written  off  preliminary  expenses  and  £351  is  carried 
forward.  Some  day,  goodness  knows  when,  the  directors  may 
be  able  to  give  the  question  of  reserve  some  attention,  nothing 
having  been  accumulated  so  far  and  we  fear  it  must  be  agreed 
that  the  company  is  overcapitalised.  Estate*,  goodwill  and  fixed 
plant  accounts  have  a  book  value  of  £468,112  and  casks,  i 
drays,  &c,  are  entered  at  £11,080.  Trade  creditors,  loans  and 
deposits  come  to  £28,712  besides  which  there  are  mortgages  and 
interest  for  £8,253,  but  book  debts,  rents  and  loans  amount  to 
£28,874,  cash  is  £5,581  and  stock  £11,874.  Preliminary  ex- 
penses have  now  been  reduced  to  £2,000. 

Dutton's  Blackihrn  Hrewery.   Limited. 
Trading  profits,   including  rentals  and  interest,   for  the  year 
ended  June  30  last  came  to  £32,684,  and  after  deducting  interest 
on   debenture  stock  and  loans   as   well   as  the  directors'  fee-, 
together  with  £804  for  the  compensation  charge  and    4 
being  the  company's  proportion  of  the  cost  of   rebuilding  the 
Bull's   Head    Hotel,    Wiltshire,    the   free   balance  was   £  1 
which  compares  with  £16,621  for  the  preceding  year.     Th'. 
not  include  £966  brought  forward.     That  added,  the  disposable 
balance  is  £19,503,  out  of  which  the  pre-preference   shares  got 
their  4  per  cent.,  while  the  554  per  cent,  cumulative  preference 
shares  received  altogether  454   per  cent,   for  the  year.     The-e 
dividends  met,  £2,753  is  left  to.  carry  forward.     Depre' 
does  not  appear  to  be  very  lavishly  attended  to  by  fhi- 
pany,  and  the  only  reduction  in  the  main  assets  represented  by 
the  brewery  premises,  plant,  beer  houses,  shops,  cot! 
&c,  was  £2,578,  being  money  received  as  compensat. 
licences  and  sales  of  properties.  Against  this  £1,729  of  ad<i 
were  made,  so  that  the  total  value  of  these  assets  is  brought  out 
at  £636,707  compared  with  £637,737  a  year  back.     Beyond  the 
£250,000  of  4  per  cent,  first  mortgage  stock  the  company  appears 
to  owe  very  little  money,  and  the  bu~: 
going  one. 

Claskson's  Oi.n  Brewery,  BABJtSLXT,   I  imited. 

This  company  made  a  profit  for  the  year  ended  June   ; 
of  £14,958,   made  up  to  £15, Six)  by   £911   brought  forwa: 
the  directors  are  able  to  meet  the  preference  dividend  1 
pay  10  per  cent,  on  the  ordinary   share*  besides  setting 
£700  against  doubtful  debts  and  contingencies,  £500  to  ■  '. 
ciation  of  working  plant  and  adding  £2,000  to  the  reserve.  1 
lance  of  £2,2t>q   will   then    remain 
carried  forward,  so  that  the  business  »  ar  to  have  been 

improving,  and  the  balance-sheet  looks  a  comfortable  one. 

Wai  i.es  Limited. 

This  Bradford  brewery  company  earned  £0.022  last  year  from 
aid  rentals,  after  making  ample  provision  for  bad  and 
doubtful  debts.  '  Adding  the  balance  of  £1,610  brought  forward, 
the  free  revenue  was  £10,633,  out  of  which  the  preference  share 
dividend  of  7  per  cent,  has  been  paid  for  the  year,  together  with 
the  interest  on  the  mortgages,  after  wl  remained  to 

be  carried  forward.     It  is  a  small  compaa  ears  to  be 
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ill  a  very  fair  condition,  only  that  the  ordinary  capital  of 
£70,000  has  to  go  without  a  dividend.  Its  total  share  capital 
is  £140,000,  its  debt  on  mortgages  £71,000,  and  in  addition  to 
that  it  owes  ,£32,691  on  account  of  sundry  loans,  plus  interest. 
Other  debts  due  by  it  come  to  £7,213,  and  debts  owing  to  it  to 
£11,306,  but  the  accounts  are  not  very  full  or  clear,  these 
amounts  being  entered  nett. 

William  Mulray  and  Co.,   Limited. 

There  was  not  much  difference  in  the  trading  profits  of  this 
Scotch  brewery  for  the  twelve  months  to  June  29  compared  with 
the  previous  year,  but  the  movement  happened  to  be  the  wrong 
way.  The  revenue  was  ,£5,025  against  .£5,151,  interest  and 
transfer  fees  ca-ne  to  £573  and  £738  was  brought  in,  making 
a  total  of  £6,336.  Depreciation  allowance  does  not  look  very 
great  at  £325,  income-tax  is  £214  and  managing  director's 
salary  and  directors'  and  auditors'  fees  amount  to  £685.  The 
preference  dividend  takes  £1,900  and  the  4  per  cent,  proposed 
on  the  ordinary  shares  £1,330.  Reserve  fund  is  next  credited 
with  £1,000  and  £881  is  carried  out.  Reserve  fund  is  thus 
built  to  £10,000  or  about  20  per  cent,  on  the  property  valuation 
of  £49,062.  Debtors  owe  £15,425  against  £11,465  due  to 
creditors,  stocks  are  valued  at  £9,145  and  cash  and  bills  appear 
at  £22,023. 

Dailuaine-Talisker  Distilleries,   Limited. 

The  writing  down  of  the  capital  which  took  place  in  1901 
does  not  appear  to  have  been  nearly  drastic  enough,  and  the 
company  is  still  floundering  along  unable  to  do  much  more  than 
earn  the  dividend  on  its  preference  shares.  According  to  the 
directors'  report  for  the  year  ended  June  30,  the  nett  profits 
after  providing  for  the  upkeep  of  the  works  in  the  highest  state 
of  efficiency  were  £15,663,  making  with  £1,971  brought  forward 
an  available  total  of  £17,634.  Out  of  this  the  preference  divi- 
dend is  paid  and  £1,000  is  transferred  to  depreciation  and 
reserve  account,  but  this  leaves  only  £2,134,  and  the  ordinary 
shares  have  therefore  still  to  go  without  a  return.  Outlay  on 
the  property  during  the  twelve  months  was  £1,420  or  rather 
more  than  the  provision  now  made,  and  after  deducting  the 
reserve  fund  this  item  will  stand  at  £233,429,  apart  from  the 
goodwill  which  is  valued  at  the  fancy  figure  of  £88,269.  Liabili- 
ties to  sundry  creditors  amount  to  £30,599  and  £24,365  is  due 
to  creditors  holding  security  over  whisky  stock,  property,  &c, 
and  against  these  there  are  sundry  debtors  £28,021,  stocks 
valued  at  £197,173,  investments  at  cost  £5,870,  and  cash  £1,386. 

Dublin7  Distillers  Co.,  Limited. 
We  do  not  intend  to  do  more  than  record  the  bare  result  of 
this  company's  operations  for  the  past  year  ended  June  30  last 
because  it  is  waste  of  time  and  space  to  dilate  at  length  upon 
the  company's  hopelesly  waterlogged  condition.  Trade  seems 
to  have  been  a  little  better  in  the  period  under  review,  the  profit 
being  returned  at  £28,218  which  yielded  £18,840  nett,  an  in- 
crease of  £3,703,  after  providing  for  maintenance,  depreciation 
of  casks,  interest,  income-tax  and  directors'  fees,  the  last-named 
being  £1,500.  Debenture  interest  takes  £14,962  and  £3,878 
remains  to  go  in  reduction  of  the  debit  brought  forward  bringing 
it  down  to  £3,448.  Share  capital  is  £650,000,  of  which  £300,000 
i>  in  6  per  cent,  cumulative!  preference  shares,  and  goodness 
knows  how  much  is  now  owing  on  account  of  unpaid  interest. 
There  is  also  a  debenture  debt  of  £350,000  and  we  find  that  the 
premises,  plant  and  goodwill  are  valued  at  £640,381  and  stocks 
at  £330,093.  No  reserves  are  possessed  with  the  exception  of 
trifling  sums  for  returnable  casks,  freight  and  debtors.  Sundry 
creditors  amount  to  £17,995 — fortunately  not  a  large  sum — 
sundry  debtors  and  storage  rents  come  to  £40,230  and  the  cash 
balance  is  £4,144,  a  most  deplorable  position. 

British  Dvewood  and  Chemical   Co.,   Limited. 

A  year  ago  it  seemed  as  if  this  company  was  at  last  on  the 
point  of  pulling  itself  round,  as  the  directors  actually  managed 
to  pay  off  as  much  as  4  per  cent,  of  the  arrears  on  its  prefer- 
ence shares.  But  the  progress  has  not  continued,  and  the  re- 
port for  the  twelve  months  ended  June  29  is  a  melancholy 
enough  document.  The  accounts  show  a  profit  on  trading  of 
£15,998  and  the  total  income,  including  £221  brought  in 
and  £2,412  from  interest,  amounted  to  £18,631,  out  of  which 
£115  is  written  off  for  bad  debts  and  £7,500  is  allowed  for 
depreciation.  Out  of  the  balance  £10,500  is  utilised  to  pay 
3  per  cent,  on  the  5  per  cent,  preference  shares,  making  4  per 
cent,  on  account  of  the  year  1905-6,  and  £516  is  carried  for- 
ward. Arrears  of  preference  dividend  therefore  now  amount 
to  6  per  cent.,  but  if  this  were  the  only  trouble  the  company 
had  to  face  the  difficulties  might,  perhaps,  be  regarded  as  only 
temporary,  especially  if  the  hopes  regarding  the  Jamaica  enter- 
prise in  which  the  company  is  interested  are  realised.  Unfor- 
tunately, however,  some  two  or  three  years  ago  the  directors 
thought  fit  to  assist  in  the  promotion  of  an  Argentine  Tannin 
Extract  Compan}-,  which  was  to  give  this  company  the  sole  sell- 
ing rights  of  its  products,  and  bought  £30,125  of  its  shares  at 
a  cost,  including  a  proportion  of  the  preliminary  expenses,  of 
£30,894.  The  directors  make  no  reference  to  the  present  con- 
dition of  things  in  their  report,  but  the  auditors  make  good  the 
omission,  and  state  pretty  plainly  that  the  above-mentioned 
sum  is  practically  a  dead  loss,  as  the  Argentine  Company  is 
in  liquidation.  Another  loss  which  ought  to  be  provided  for 
has  arisen  in  connection  with  two  of  the  company's  own  mills 
which  have  been  closed,  but  are  nevertheless  still  carried  in 
the  account  at  their  old  value.  Tvven  these  do  not  complete  the 
story,  as  investments  appearing  in  the  balance-sheet  at  £64,316 
were  worth  on  June  29  no  more  than  £53,726  or  a  depreciation 


of  £10,590,  against  which  the  reserve  fund  is  only  £585.  Addi- 
tions to  capital  account  during  the  year  were  ^6,741,  entirely 
in  connection  with  the  Jamaica  business,  and  after  deducting 
the  provision  lor  depreciation  this  item  stands  at  £335,685. 
Creditors  are  small  at  £8,238  against  £53,416  due  from  debtors 
and  ^102,556  in  stocks,  but  the  company  has  had  to  borrow 
£5,903  from  its  bankers,  and  has  only  an  odd  pound  or  two  in 
cash. 

Lancashire  Wagon  Co.,  Limited. 

Rents  of  wagons  in  the  half-year  to  June  30  were  £63,389. 
profit  on  sale  ot  wagons  was  £994  and  transfer  fees  gave  £1,  or 
£64,384  in  all.  After  meeting  sundry  expenses  and  replacing 
£53,050  to  capital  there  was  a  balance  left  of  £10,067  to  which 
is  added  £1,088  brought  forward  making  £11,155.  Inteiest  took 
£4,809  and  preference  dividend  £1,048,  while  a  dividend  at 
7%  per  cent,  per  annum  on  the  ordinary  shares  accounts  for 
£1,132.  This  is  the  company's  jubilee  year  and  shareholder^ 
are  therefore  to  have  their  bonus  now  instead  of  six  months 
hence.  It  will  be  3s.  per  share  on  the  £2  paid  shares  and  2s.  3d. 
per  share  on  the  £1  10s.  paid  shares,  leaving  £1,885  to  De 
carried  forward.  At  the  same  time,  however,  it  is  proposed  to 
make  a  call  of  10s.  per  share  on  the  new  ordinary  shares  and 
£2  10s.  per  share  on  the  new  preference  shares,  the  amount 
being  deducted  from  the  dividend  and  bonus.  Wagons  were 
purchased  during  the  half-year  to  the  value  of  £74,884  and, 
allowing  for  the  replacement  of  capital  above  referred  to,  the 
value  of  the  wagons,  &c,  is  £333,458.  Share  capital  paid  up 
at  the  date  of  the  accounts  was  £76,401  and  total  creditors  were 
£264,415  including  £86,718  due  on  debentures  and  £114,123  on 
loan.  Sundry  debtors  come  to  £29,700  and  the  cash  balance  is 
something  under  £4. 

North  Central  Wagon  Co.,   Limited. 

Receipts  from  interest  on  wagon  leases,  wagon  hire,  works- 
profits,  &c,  for  the  six  months  ended  June  30  were  £35,468,  of 
which  expenses,  debenture  interest,  and  depreciation  allow- 
ances took  £22,269.  Including  £313  brought  in  the  nett  profits 
were  £13,512,  and  out  of  this  the  directors  pay  a  dividend  at 
the  rate  of  10  per  cent,  per  annum  and  a  bonus  at  the  rate  of 
3  per  cent,  per  annum,  and  after  placing  £3,000  to  reserve 
carry  forward  £763.  The  company  owns  32,674  wagons  which 
cost  £1,474,199,  but  on  this  the  depreciation  allowance  now 
comes  to  £367,089  and  there  is  also  a  reserve  fund  of  £106,159. 
From  the  nature  of  the  business  a  good  deal  of  credit  has  to 
be  given,  and  we  therefore  find  amongst  the  assets  such 
big  items  as  sundry  tenants  for  wagon  rents  £59,291  and  sundry 
debtors  £39,380.  Freehold  land  and  buildings,  at  Rotherham, 
Swansea,  Stoke,  and  other  places  bring  the  total  of  the  balance- 
sheet  up  to  £1,265,953.  On  the  other  hand,  the  paid-up  share 
capital  is  only  £150,000,  and  in  addition  to  £909,649  raised  on 
debentures  the  company  owes  £1,596  to  wagon  builders  and 
£32,405  to  sundry  creditors,  and  has  also  been  obliged  to  borrow 
£39,380  from  its  bankers. 

Regents    (anal   and    Dock   Company. 

Revenue  was  barely  maintained  at  a  total  of  £40,930  in  the 
past  half-year  compared  with  the  corresponding  six  months  of 
1906,  which  was  bad  because  last  year's  figures  showed  a  decline 
of  £3,166.  Working  expenses,  however,  were  pulled  down  by 
£660  to  £16,961  and  the  balance  of  nett  revenue  therefore  shows 
siender  improvement  at  £23,908.  After  providing  interest  on 
debenture  stock  and  annuities  and  crediting  the  sum  brought 
forward  together  with  interest  there  is  a  balance  remaining  of 
£14,230  from  which  the  stockholders  again  receive  a  dividend 
at  the  rate  of  2  per  cent,  per  annum  with  £649  carried  forward. 
There  is  now  a  small  debit  on  account  of  capital  and  a  suspense 
account  of  £3,633  remains  to  be  cleared  away. 

MlLFOKB  Docks  COMPANY. 
The  tonnage  of  vessels  entering  this  company's  docks  during 
the  past  half-year  showed  a  further  falling  off  from  383,860  ti 
364,171  tons,  but  either  the  dock  dues  and  wharfage  charges, 
ftc.,  have  been  raised  or  the  company  has  some  new  source  of 
revenue  which  it  does  not  disclose,  as  receipts  increased  by 
£1,537  to  £12,610.  After  providing  for  all  charges,  including 
interest  on  special  mortgages  and  depreciation  of  plant,  &c,  a 
balance  of  £5,243  or  £821  more  was  left,  and  out  of  this  in- 
terest on  the  "A"  debenture  stock  is  paid  at  the  rate  of  26s. 
per  cent,  for  the  half-year.  For  the  corresponding  six  months 
of  1906  the  distribution  was  22s.  and  for  the  two  preceding 
years  20s.  6d.  and  18s.  4a.  respectively,  so  that  progress 
certainly  being  made,  but  it  is  unlikely  that  the  company  will 
ever  become  a  really  sound  concern.  The  directors  report  that 
the  mackerel  season,  although  not  favourable  throughout,  closed 
with  an  improvement,  while  the  trawl  fish  traffic  continues  to 
increase,  and  a  satisfactory  season  for  herrings  is  anticipated. 

Manchester  Ship  Canal  Warehousing  Co.,  Limited. 
For  the  twelfth  year  of  this  company's  existence  ended  June 
24  last  the  profits,  including  £363  brought  forward,  came  tc 
£12,978  after  meeting  all  expenses  and  the  interest  on  the  de- 
benture stock.  The  usual  assignments  have  been  made  to  the 
sinking  funds  for  the  redemption  of  the  share  and  debenture 
capital  of  the  company,  and  the  ordinary  shareholders  have  re- 
ceived two  dividends  of  6s.  per  share,  making  6  per  cent,  for  tho 
year.  This  will  leave  £516  to  be  carried  forward  subject  to 
the  payment  of  directors'  fees.  Everything  appears  to  be 
straightforward  in  the  accounts,  and  the  sinking  funds  of  the 
various  descriptions  of  capital  are  all  separately  invested  to- 
gether with  the  accrued  interest  thereon,  the  total  of  such  in- 
vestments and  interest  being  now  £11,917. 
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anchester  Dock  and  Warehouse  EXTENSION  Co.,  I.iMntn. 
This   is   a   similar  business   to   the   Ship   Canal    Warehousing 
Company,  and  it  also  a  profit  oi  £15,592  'or  tne  year 

ended  June  24  last,  including  £814  brought  forward,  and 
eeting  the  current  ex;  I  debenture  stock  inter 

ere  is    no   preference  capital,    but   the    linking   funds   for   the 
demption    of   the   debenture    stock   and    ordinary    share   capita] 

the  year  2001   took  away  £921,  arid  out  of  the  balano 
14,071  an  interim  dividend  oi  js.  per  ihare  was  paid  six  n* 

o.     Another   dividend    of    5s.    cjd.    per    share    is    now    i' 
ended  for  the   second  half  of  the  company's  year,   making  the 
total  distribution   for  the   twelve   month     s  ''■   per  cent.     These 
payments  made,  £1,234  will  be  left  to  cany  forward.    Formation 

expenses  to  the  amount  o(  £15,000  are  still  earn.  •  1  bj 

the  balance-sheet,  otherwise  the  accounts  seem   to  be  just  as 
"ean    and    comfortable    as    those    of    the    Canal    Warehousing 
mpany. 

;  I    I '  U   m     1   ■  IMPANY, 

ipts    !"!    'lie   six    months   ended    June  30   again    showed    a 
all  decrease  of  ,£544  at  £46,181,   and  at  the  same  turn    1 

1  expenditure  were  heavier,  with  the  result  that  the  net) 

venue   was  £653   down   at    £13,126.      The  balance   of  £6,255 

ought  in,  however,  was  considerably  larger,  so  that  the  dis- 

!r  '"  £10>38l   or  £528   more.     After  pro\ 

debenture    interest    and'    prelefence    dividend,    and    putting 

Other  £l,( to  the  accident  insurance  fund,  the  dividend  on 

■  ordinary  shares  is  maintained  at  4  per  cent,  per  ainn leav- 

£6,789   to   be   carried   forward    against   £6,261    a  year   ago. 
t  on   capital  account,  and  the  overdraft 
at    £18,162,    against    which    the    reserve    amounts    to 
16,852,  apart  from  the  accident  fund  of  £4,919,  and  tl 
1    for    the    cost    of    the    Haggot    Sta- 
bilities on  current  account  are  £6,771,  but  debtors  for  n 
ights,  <vc,  owe  £8,374,  cash  comes  to  £4,636,  and   loans  to 
[0,500. 

Commercial  Gas  Company. 

as  during  the  six  months  ended  June  30  after  de- 
discounts  and  allowances  yielded  £187,247,  while  rents 
idual    products    £54,598,    and     miscellaneous 
items  £83,  making  a  total  revenue  of  £263,182.    Expenses,  in- 

Niding  £2,896  for  profit-sharing  and  £1,028  written  off  for  bad 
absorbed   £201,376,    and    with   £22,(147    brought   in   the 
tt  surplus  was  £84,754.     Debenture  and  other  interest  having 
en  met,   the  directors  pay  dividends  of  £5  4s.   per  cent,   per 
num  on   the  4  per  cent,    stock   and  £5  per  cent,   per  annum 
the  3J  per  cent,   stock,  leaving  about  £33,000  to  be  carried 
penditure   on    capital    account   for    th.  mths 

19,    making  a  total  of  £2,609,697  against   £2,544,587 
I,   and  as  the  reserve  and  insurance  funds  amount) 
,-jHj  are  practically  all  invested  outside  the  business,  tem- 
rary    loans    of    £60,500    have    had   to    be    negotiated.      Sundry 
ditors  come   to   £47,559,   but  debtors  owe  £76,817   and  the 
mpany  holds  £5,404  in  cash. 

Csoi  dom  G  is  Company. 

of  gas  during  the  six  months  ended  June  30  amounted 
m      or    an    improvement    of   £5,902,     and  With    larger 
ipts  from  meter    rentals    and    residual  the    total 

10  up  at  £111, 0S1.      Cost  of  manufacture  rose 
by  £6.°44i   a"d   with   small  increases  in   .1:  1    and   mis- 

cellaneous charges  the  total  expenditure  was  £6,201   heavier  at 
82,911.       Xett    revenue,    therefore,    came    to    £3,409    more   at 
>,  to  which  was  added  £4,460  from  the  previous  account, 
d   after   providing  for  all  charges  and   putting  £1,000  to   re- 
Wal    fund,    the    available    balance    was     £28,511.       Dividends 
ring  from   5   per  cent,   to    14'.:   per  cent,   per  annum   on  the 
ions  stocks,  including  the   issues  of  "D"  and  "E"  stocks 
ade    during    the    half-year    absorbed    £21,024    of    this,    leaving 
'7.4S7  to  be  Carried  forward.     In  accordance  with  the   Ctf 

I       Gas    Act    of    1904,    the    price  in   the   Carshalton    area    of    supply 
been   reduced   to  that  charged  in  the  Croydon   area  ;    1 
isequenoe,    the   holders   of    "C"    stock  will  'be   entitled    fl 
July   1    to  a  dividend  at  the  same  rate  as  that  upon  the 

'  he   reserve  and   insurance   funds   have  been   inrre.i 

t  earned,  and  now  amount  to  £32,107  and  £15,158 
lively,  of  which  £56,341  is  separately  inve  lltort 

"""•  'o  /  sunst  £30,286  due 'from  sundry  debt 

d    £14,006    in    cash.      Expenditure    on    capital     account 
|.s.i6,  but  £27,136  was  received,  and  there  is  a  credit  balance 
this  account   of  £34,922. 

Edmonton   Gas  Light  am.  I  -  nv. 

The  price  of  gas  was  reduced  to  2s.  6d.  per  1,000  cubic  feet 

January  1  last,  but  the  expansion  in  the  business  made  up 

oi   revenue    thus   caused,    and    the    increase   in    the   sale 

£2,416.     After  meeting  all  chai 
6,    to    which   £21,253   Drought     Forv 
the  available  sum  £33,539,  out  of  which  I  •'■ 

1  .     is    re.  I   c 

'.   on    the   "1!"    stock.      These   when    paid   will   leave 
'  19,743   to    be  carried  forward.  dividend 

from  the  reduction  in  the 

The    Sevii  1  k    WaTES    Works    COMPANY. 

trred  in  the  net!  earnings  of  thi 

for  tie  ed  Match   ;i   last  which  1 

£6,915  fo'  ""'  i1"'^  "tn"- 

and     the 

further  dive  ,  dared,   but  this   balance   is   ad 


brought  forward  from  the  preceding  year,  making  .. 
at    tin 

Sevill'  rincipally  1 

renew.  binary,  r. 

inery  by  new  and  permanent  plant  of  _-r< 
payment  of  the  amount  expended  by  the 
upkeep  of  the   footbridge   in   pre 
which  the  company  was  ad ;  lie  liable,  and  to  (he  larger 

■  t  of  water  taken  from  the  Santa  Lu  and  Aque- 

duct as  well   a^   to  the  provision  for  am 

directoi-     report    with    regret    the    ret  .'inter 

and  manager  in  Seville,   Mr.  C.   A     Kriend,    a1 

my   loyally   and    faithfully   for   over 
times    of   great   difficulty.     It   is   proposed 

c     In  his  report  for  the   ye.u    Mr    Kriend  men- 

that  throughout  Andalusia  the  drought  la»t  year  v.. 
only  sustained  but  accentuated,  the  rainfall  showing  a  deti 
of  (,7  per  cent,  of  the  mean  of  37  years.     Amongst  the  working 
that    are   higher   are    pumping  and   en 
I    taxes   £2,388   more,    but   as    a    wh 
appeal     to  be  worked  with  economy.     It  may  be   well  to  recall 
that  a  dividend  at  the  rate  of  1  per  cent,  per  annum  wa 

the  share  capital  in   September  last  out  of  the  pri  I 
tin     pre,  .ding    year.     Capital    expenditure    still    goes    on    and 
amounted  to  £6,653  gross  last  year,  or  after  deducting  sundry 
credits  to  £6,132  nett. 

South  Staffordshire  Water  Works  Company. 
In  the  half-year  ended  June  30  the  revenue  from  water  rates 
amounted   to   £70,117,   and   with  £7,250  brought   forward  and 
£608   from  ices   the   total   income   wa 

penses  took  £34,168,  adjustments  and  allowances  and  bad  debts 
£'>539f  and  debenture  and  preference  interest  £12,268,  leaving 
nee  of  £3,000  to  be  dealt  with,  out  of  which  a  dividend 
at  the  rate  of  7  per  cent,  per  annum  is  paid  and  £7. 
ried  to  the  new  account.  Capital  expenditure  for  the  six  months 
was  £9,900,  making  a  total  of  £1,422,100,  of  which  £1,002,288 
has  be.  Ud  by  the  stock  /  238,210  by  del 

stock  and  £163,851  by  premiums  received,  leaving  £17.751  due 
to  bankers  and  others.  Liabilities  to  sundry  en 
£10,683  aid  £I.3>2°6  is  due  for  interest  accrued  on  debenture 
and  preference  stocks,  &c,  and  to  meet  these  the  company  has 
£12,936  to  come  in  from  sundry  debtors,  £4,084  in  stocks,  and 
£36,186  in  cash. 

Vvsk.  Sons  AND  Co.,   LIMITED. 
This  Wood  Stuet  company  made  a  profit  of  £12,060  last  half- 
year,  which  was  reduced  to  £8,060  by  the  leases  sinking  fund, 
td  the  interest  on  the  debenture  stock.      1 
I   brought  forward  had  to  be  added,  50  that  the 
free  profit  was  £14,301,  out  of  which  the  dividend  on  the  5  per 

preference    hares  took  £5,000  and  a  like  payment  a 
ordinary  shares  another  £5,000.      Half   of  these  dividends  were 
paid  on  both  cla  in  February  la^t,  and  when  the 

payments  are  completed,  £4,391  will  remain  to  be  carried 
forward.     The  company  h;.  e   fund  of  £10,000  in   the 

balance-sheet,  and  its  leases  sinking  fund  has  been  invested  to 
the  amount  of  £13,380,  the  inv  being  entered  at  cost 

price  as  well  as  the  purchases  of  the  company's  own  debenture 
stock  by  trustees,  of  which  £6,550  nominal  has  been  bou 
at  a  cost  of  £6,315.     The  heaviest  item  amongst  tl. 
£120,325,  representing  debtors  on  open  accounts  after  deduct- 

oiint-.      The  creditors  of  the  «  n  open  a. 

can  claim,  from  it  only  £37,314,  so  in  spite  of  the  fact  that 
goodwill  stands  in  the  balance-sheet  at  £56,927,  the  exhibit 
seems  a  cheerful  one. 

EAST  Worcestershirk  Waterworks  ( 

A  profit  of  £2,549  was  made  by  this   little  comp 

ilf-year  ended  June  30,  and  adding  £080  brought  fi  1 
there  was  £3,529  for  disposal,  out  of  which  a  at  the 

rate  of  5  per  cent,  per  annum  is  paid  on  the  share  capital,  while 
£100  is  written  off  for  depreciation  on  buildings  an. 
depreciation   on   machinery    and    mains,   leaving   £998    to   be 
carried  to  the  new  half-year. 

Peek  Blot,  and  Winch.   I.im 
The   improvement  in  this  company's  business  noted  a  year 
ago  has  been  maintained  fairly  well  during   the  twelve  n 

id  a  further  advance  of  £2,088  to  £31.562  was 
secured    in    nett     profits.  |    was 

ht    forward    instead   of   ha-  rrite  off   a  big   debit 

balance,   the  directors  had 

il.  and  are  therefore  able  tf  all  arr. 

dividend,    with    a    surplus  of   j/.'s74.    which   >; 
This  is  certainly  a  better   result   than   those  obi 
in   the  two  preceding  years,   but   if  the  directors'  a 
governed    by  prudence  the  ordin 

I  a  dividend  yet.   as  the 
needs  freehold 

valued  1 ;  the  all. 

mid  like  to  know  wh 

hold  prop.  :  -n  of 

ind   fixtures   and   furniture   are 
.  but  plant,  &c,  after   al' 
have  inci 
<o  that  further  re 

ind    tempo-  tp   at    £'  1 

1  sundrv  ci 

i  decline  » 
from  being  com; 
sh  and  £3,095  to  £10,705  in  bills  receival 
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Henry  Briggs,  Sons  and  Co.,  Limited. 
Considerable  changes  were  made  in  the  position  of  this  com- 
pany during  the  twelve  months  ended  on  June  30  last,  being 
the  42nd  year  of  its  corporate  existence.  It  was  a  prosperous 
year,  the  directors  say,  and,  including  a  gross  revenue  of 
£12,656  from  investments,  the  profit  was  £63,347.  Adding 
£38,395  brought  forward,  the  free  balance  was  £101,741.  Out 
of  this  the  directors  make  up  the  dividends  on  the  "  A  "  shares 
to  £2  15s.  and  on  the  "  B  "  shares  to  £1  16s.  8d.  for  the  year, 
these  distributions  representing  about  i8>3  per  cent,  upon  the 
"A"  and  upwards  of  36  per  cent,  on  the  "B"  shares.  In  the 
course  of  the  year  the  Newmarket  Haigh  Moor  Colliery  was 
purchased  by  the  companv,  and  gave  it  a  large  area  of  addi- 
tional coal  reserves.  The  total  of  the  reserve  fund  is  now 
£120,640  and  the  investments  outside  the  business  stand  at 
£212,443,  of  which  £114,835  is  in  debenture  and  railway  pre- 
ference stocks,  the  remainder  being  in  unspecified  shares. 
Debts  owing  by  the  company  amount  ot  £81,650  and  cash  and 
bills  on  hand  stood  at  £52,421,  while  sundry  debtors  owed  the 
company  £55,232  at  the  date  of  the  balance-sheet. 

Williamsons,  Limited. 
This  company  owns  a  number  of  grocery  and  provision  shops, 
and  is  not  afraid  to  set  out  in  detail  how  its  profits  are  arrived 
at.  All  the  main  items  of  expenditure  are  shown,  such  as 
salaries  and  wages,  house  expenses,  advertising,  lighting,  rents, 
rates,  and  taxes,  and  so  on.  When  you  come  to  think  of  it,  it 
is  usually  the  companies  that  pay  no  dividend  that  so  scrupu- 
lously guard  their  working  particulars.  All  told,  this  com- 
pany's revenue  came  to  £91,983  in  the  year  to  April  20  and  the 
total  outgo  was  £74,908  leaving  £17,075  nett.  Sum  brought  in 
was  £6,064,  bringing  up  the  sum  for  disposal  to  £23,139,  and  after 
providing  the  preference  dividend  and  giving  the  ordinary  share- 
holders 8  per  cent.,  £2,400  is  required  for  directors'  and  auditors' 
fees,  managing  director's  salary  and  balance  of  income-tax. 
Another  £2,000  is  reserved  against  depreciation  of  leasehold  pro- 
perties, £1,000  against  fixtures,  machinery,  plant,  &c,  and 
£600  for  special  expenditure.  A  sum  of  £100  is  then  con- 
tributed to  the  provident  fund,  and  £6,539  g°es  to  next 
account.  On  the  whole  the  allowances  for  wastage  appear 
very  fair,  trading  accounts  are  favourable,  stock  is  valued  at 
£55,393,  and  the  cash  balance  amounts  to  £8,940.  Goodwill  is 
down  for  £61,129  and  the  reserve  is  £25,000. 

Northern  Co-operative  Co.,  Limited,  Aberdeen. 
In  spite  of  the  advance  in  wholesale  prices  which  could  not 
be  fully  compensated  by  the  rise  in  retail,  the  profits  of  this 
business  for  the  year  ended  June  30  last  came  to  £89,583,  in- 
cluding £179  brought  forward,  and  after  paying  interest  on'the 
capital  and  assigning  £5,763  to  depreciation  of  the  company's 
real  estate  the  directors  were  able  to  divide  £76,205  amongst 
the  customers,  leaving  £809  to  be  carried  forward.  This  is  a 
penny  per  £  on  the  purchases  less  than  the  dividend  of  the 
year  before,  but  that  is  a  very  small  price  to  pay  for  the  advance 
in  prices,  especially  as  the  retail  overturn  of  the  year  was 
£49,199  smaller  than  in  the  previous  year,  owing  to  the  depres- 
sion of  many  branches  of  industry  in  the  city  and  the  consequent 
increase  in  the  number  of  people  unemployed.  Wholesale  sales 
also  went  down  by  £13,790. 

Zapiga  Nitrate  Co.,  Limited. 
By  dint  of  much  effort  this  company  has  just  got  out  the 
accounts  for  the  year  1906,  and  in  that  time  there  was  a  profit 
on  sale  of  nitrate  of  £15,152,  increased  to  £15,305  by  interest 
and  transfer  fees.  From  this  the  usual  items  of  expenditure 
have  been  provided,  including  a  loss  on  exchange  of  £1,074, 
and  after  meeting  income-tax  and  adding  £524  to  reserve,  the 
statutory  contribution,  a  balance  is  left  ot  £9,555.  The  earn- 
ings have  been  affected,  in  common  with  other  nitrate  concerns, 
by  the  abnormal  cost  of  stores  and  the  rise  in  wages,  and  we 
should  judge  that  the  directors  do  not  expect  the  current  year 
to  be  too  brilliantly  successful,  because,  having  paid  an  interim 
dividend  of  is.  per  share,  absorbing  £4,000,  they  do  not  propose 
any  addition,  but  carry  forward  £5,554.  This  money  was  no 
doubt  wanted  for  the  first  redemption  of  £5,300  of  debentures 
which  took  place  on  February  1  last,  reducing  the  amount  out- 
standing to  £44,700.  Additions  to  property  account  in  the  year 
were  £13,278,  the  outlay  being  necessary  in  order  to  obtain 
the  most  economical  results  from  the  raw  material  treated. 
Property  now  has  a  book  value  of  £140,778,  and  while  creditors 
are  pretty  heavy,  there  is  not  much  in  the  way  of  liquid  assets. 

'York  Street  Flax-Spinning  Co.,  Limited. 

This  first-rate  business  found  the  year  to  June  30  last  a  highly 
successful  one,  the  profit  after  allowing  for  bad  debts  being 
£19,611  higher  at  £106,384,  comparison  being  with  the  pre- 
vious twelve  months.  Debenture  interest  took  £11,250,  and 
after  adding  in  £16,641  brought  forward  the  credit  for  disposal 
comes  to  £111,775  against  £87,568.  Sundry  expenses,  income- 
tax,  directors'  fees,  &c,  take  £4,143,  and  the  directors  are  fully 
justified  in  raising  the  ordinary  distribution  from  6  per  cent,  to 
8.  This  done,  £15,000  is  placed  to  ordinary  reserve,  and 
£30,000  to  capital  reserve,  leaving  the  largely  increased  balance 
of  £23,632  to  be  carried  forward.  Some  slight  additions  were 
made  to  properties  in  the  year,  raising  the  total  to  £630,634,  but 
against  that  the  capital  reserve  now  amounts  to  £360,000,  so 
that  the  nett  value  of  these  assets  is  £270,634  only.  The 
ordinary  reserve  of  £160,000  further  pulls  down  the  value  to 
£110,634,  if  one  cares  to  regard  it  in  this  light.  Sundry  credi- 
tors under  various  heads,  including  bills  payable,  open  accounts 


and  terminable  loans,  amount  to  £258,498,  but  debtors  come  to 
£294,297,   stocks  appear  at  £669,523,   and  cash  and  bills  are 

£35.  *75- 

J.  and  J.  Cunningham,  Limited. 

After  providing  £5,125  for  depreciation  and  making  pro- 
vision for  bad  and  doubtful  debts  the  profit  for  the  year  ended 
June  30  last  was  £32,782  out  of  which  £5,000  has  been  placed 
to  the  general  reserve  making  it  £25,000.  From  the  balance 
the  directors  complete  the  5  per  cent,  dividend  upon  the  pre- 
ference shares  and  provide  for  a  dividend  at  the  samerate  on 
the  ordinary  shares  for  the  whole  year.  After  paying  this 
balance  £12,782  will  remain  to  be  carried  forward  as  against 
£6,764  brought  in.  Debts  due  to  the  company  and  bills  re^ 
ceivable  less  reserve  for  doubtful  debts  stand  at  the  high  figure 
of  £144,877,  and  the  stock  of  manures,  feeding  stuffs,  &c,  at 
£56,368,  but  the  company  appears  well  able  to  carry  this  ap- 
parently heavy  burden,  and  the  debts  due  by  it  come  to  no  more 
than  £31,779.  Its  reserves  altogether  amount  to  £43,000,  in- 
cluding the  special  reserve  for  the  preference  dividend,  which. 
continues  at  the  full  figure  of  £18,000.  It  is  strong  in  cash  in 
hand  and  at  the  bank,   the  total  of  which  is  £35,086. 

Walker,  Maynard  and  Co.,  Limited. 
This  Middlesbrough  company  earned  £42,168  nett  in  the  year 
ended  June  30  last  and  adding  £35,479  brought  forward  had 
£77,647  to  distribute,  out  of  which  the  6  per  cent,  dividend  on 
the  preference  shares,  absorbing  £9,600,  has  been  paid  together 
with  dividends  aggregating  y%  per  cent,  upon  the  ordinary 
shares  of  the  company.  Large  writings  off  have  also  been 
made,  including  £9,288,  the  cost  of  relining  and  repairing  fur- 
naces and  kilns,  £2,562  special  expenditure  on  extension  of 
sidings,  &c,  and  £2,423  carried  to  a  special  reserve  account  for 
reinstating  preference  capital.  After  assigning  all  this  and 
paying  the  directors  and  managing  directors  £3,600,  besides 
meeting  income-tax,  which  aggregated  £642,  a  balance  of 
£43,533  is  left  to  carry  forward.  During  the  year  a  further 
£5,000  was  invested  in  War  Loan  stock,  and  a  like  amount  in 
Cape  3%  per  cent.,  £48  10s.  paid,  the  company's  investments 
now  amounting  altogether  to  £30,215.  It  is  strong  in  cash,  the 
total  of  which  was  £25,406  on  June  30  last.  Its  sales  of  pig- 
iron  and  ironstone  came  to  £525,763  during  the  year  and  the 
cost  of  materials,  stores,  charges  and  wages,  &-c,  amounted  to 
£486,847.  Debts  due  by  the  company  stood  at  £39,594,  and 
debts  due  to  it  at  £15,413. 

Marbella  Iron  Ore  Co.,  Limkted. 
The  six  months'  profit  of  this  company  was  £9,537,  to  which 
£1,434  brought  forward  has  to  be  added,  making  the  entire 
revenue  £10,971,  out  of  which  an  interim  dividend  "at  the  rate 
of  3s.  per  share"  has  been  declared,  which  will  leave  £7,221 
to  be  carried  forward.  The  directors  say  that  shipments  of 
ore  were  brisk  in  the  earlier  months  of  the  year,  but  fell  oft 
slightly  later  on  ;  but  the  iron  ore  market  continues  good,  and 
a  fair  demand  has  been  experienced  for  the  company's  ore 
at  remunerative  prices.  The  report  is  merely  an  interim  one, 
and  no  figures  are  supplied. 

Blackburn  Loom  and  Weaving  Machinery  Making  Co., 
Limited. 

The  profit  for  the  year  ended  June  30  last  amounted  to 
£15,382,  and  the  free  balance  altogether,  including  £754  brought 
forward,  was  £16,138,  out  of  which  the  interest  on  the  deben- 
tures was  paid,  together  with  £569  for  bankers'  interest  and 
10  per  cent,  was  given  on  the  ordinary  capital.  Then  £9,500 
was  placed  to  reserve,  bringing  the  total  up  to  £14,000,  and 
£762  was  left  to  be  carried  forward  to  the  new  half-year.  During 
the  year  the  £20,000  issue  of  4J4  per  cent,  debentures  was  re- 
newed at  the  same  interest,  but  without  premium  on  redemp- 
tion, whereas  on  the  original  £1,000  in  premiums  was  paid. 
The  company  owes  sundry  creditors  £18,274  and  sundry  debtors 
owe  it  £22,979  less  reserve  for  doubtful  debts.  Its  cash  in 
hand  came  to  less  than  £13. 

Owen  and  Robinson,  Limited. 
During  the  twelve  months  to  May  31  this  company  gathered  a 
gross  revenue  of  £10,108  which  yielded  £6,730  nett  making  with 
£672  brought  in  a  disposable  sum  of  £7,492.  Debenture  interest 
took  £1,575  and  after  providing  the  preference  dividend  the 
ordinary  shares  receive  6%  per  cent.,  £300  going  to  the  insurance 
reserve,  £400  to  general  reserve  and  £841  to  next  account. 
Freehold  property  stands  in  the  balance-sheet  at  £42,909,  fix- 
tures, safes,  &c,  at  £5,056  and  goodwill  at  £11,918,  while  the 
reserves,  including  that  for  depreciation,  come  to  £5,810.  Sun- 
dry creditors  are  £5,265  against  debtors  £3,"°°  and  cash  £2,388. 
Sale  and  pledge  stocks — it  is  jewellers'  business — are  valued  at 

McNamara  and  Co.,  Limited. 

Whether  this  company  made  a  real,  true  nett  profit  in  the  year 
ended  June  30  last  or  not  the  accounts  do  not  enable  us  to  say, 
and  the  report  puts  the  matter  in  curious  language.  The  profit 
and  loss  account  "has  'been  credited  with  £18,707  from  revenue 
account,"  the  directors  say,  but  no  revenue  account  is  shown. 
Adding  £2,265  brought  forward  and  £1,023  received  as  interest 
on  investments,  the  available  sum  was  £21,995,  and  after  pay- 
ment of  the  £1,000  "placed  at  the  disposal  of  the  chairman 
and  directors  at  the  last  meeting,"  together  with  the  interim 
dividend  on  the  cumulative  preference  share  capital,  interest  on 
the  first  and  second  mortgage  debenture  stocks,  besides  allow- 
ing for  an  unnamed  sum  for  depreciation,  adding  £2,000  to  the 
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general  reserve,  and  £250  to  the  bad  debts  reserve,  the 
"board  is  able  to  pay  the  preference  dividend  for  the  second 
half  of  the  year,  together  with  a  5  per  cent,  dividend  for  the 
whole  year  on  the  ordinary  shares  and  a  bonus  to  them  of  a  like 
amount,  these  various  distributions  absorbing  £7,800,  and  leav- 
ing ,£2,258  to  be  carried  forward.  Nothing  intelligible  can  be 
made  out  of  the  balance-sheet,  but  it  is  worth  noting  that  the 
•deficiency  on  June  30,  1893,  ,£49,570,  is  still  carried  as  an  asset. 

Weldon's,  Limited. 

The  insatiable  desire  of  the  feminine  mind  for  something  new 
in  blouses,  kimonos,  pinafore  styles,  and  so  forth  provides  this 
well-known  "  Newnes "  company  with  excellent  business,  and 
during  the  year  to  June  30  the  demand  for  fashion  books  and 
patterns  brought  in  profits  to  the  tune  of  ,£35,871 .  This  is  after 
-writing  off  depreciation  on  leasehold  property,  furniture,  fittings, 
■&C,  and  all  other  charges.  Balance  brought  in  was  £5,405 
making  £41,276,  from  which  £10,000  is  required  for  the  5  per 
-cent,  preference  dividend.  Ordinary  share  dividend  of  to  per 
•cent,  takes  another  £18,000,  a  sum  of  £7,000  goes  to  reserve, 
being  £2,000  more  than  last  year,  the  profits  having  shown  a 
moderate  increase,  £1,000  is  applied  as  bonus  to  staff  and 
management,  and  £5,276  is  carried  forward.  Reserve  will  now 
b*1  £27,000  and  the  goodwill  and  copyrights  are  entered  at 
£337,415,  so  it  is  to  be  hoped  the  rational  dress  agitation  will 
not  be  revived  for  a  good  long  spell.  Leasehold  property,  furni- 
ture, fittings,  machinery,  &c,  £15,422,  seems  almost  ludicrous 
beside  this  giant  item,  but  there  are  investments  of  £35,000, 
cash  £25,503,  stock  £3,921  and  debtors  £17,672,  the  last  a  good 
0,000  more  than  the  sum  due  to  creditors. 

Friswell  (1906),  Limited. 

No  profit  and  loss  account  is  vouchsafed  to  the  shareholders 
of  this  concern,  and  although  the  secretary  informs  us  that 
there  was  an  increase  of  more  than  £28,000  in  the  sales  for  the 
year  ended  June  30  the  information  is  not  of  much  service. 
The  nett  profits,  after  deducting  directors'  fees,  managing  direc- 
tor's salary  and  commission,  and  other  charges,  providing  for 
•  depreciation  and  writing  £910  off  preliminary  expenses  was 
£10,341.  This  the  directors  promptly  proceed  to  divide  up 
to  the  hilt,  and  in  order  to  pay  10  per  cent,  on  the  ordinary 
shares,  leave  no  more  than  £366  to  be  carried  forward.  The 
recklessness  of  this  policy  is  much  to  be  deprecated,  as  out  of 
a  total  capital  of  £125,000  no  less  than  £72,500  is  represented 
by  goodwill,  and  the  item  of  preliminary  expenses  seems  heavy 
•a<  £7.°°o.  Plant,  machinery,  &c,  stand  at  £5.384,  and  lease 
■  of  premises  at  £5,653,  and  against  these  the  capital  reserve 
amounts  to  a  paltry  £300.  Liabilities  to  sundry  creditors  at 
£29,841  exceed  the  sum  to  come  in  from  sundry  debtors  by 
£14,683,  but  stocks  are  valued  at  £44,487,  and  in  addition  the 
company  has  £7,820  in  cash    and  £2,492  in  bills  receivable. 

Palace  Theatre,  Limited. 
In  spite  of  bad  times  the  receipts  of  this  music  hall  for  the 
twelve  months  ended  July  26  reached  the  respectable  total  of 
£78,896,  of  which  £24,552  was  retained  as  profit.  During  the 
year  many  alterations  were  carried  out  to  comply  with  the 
requisitions  of  the  L.C.C.,  and  advantage  was  taken  of  the 
-occasion  to  make  extensive  improvements  in  the  way  of  reseat- 
ing, &c,  and  the  entire  cost,  amounting  to  £3,499,  has  been 
met  out  of  the  nett  revenue.  In  addition  £1,300  has  been 
written  off  scenery,  plant,  &c,  and  after  providing  for  interest 
on  mortgage  the  available  balance  was  £16,553,  out  of  which 
dividend  of  i2',4  per  cent,  is  paid,  leaving  £15,500  to  be 
ied  forward,  compared  with  £10,197  brought  in.  Property, 
*nery,  costumes,  &c,  stand  in  the  balance-sheet  at  the  fairly 
;h  figure  of  £172,582,  while  the  only  reserve  is  the  special 
m  of  £3,000  set  aside  to  meet  further  requisitions  of  the 
V.C.C.,  depreciation  of  Consols  and  other  contingencies.  The 
directors,  therefore,  would  have  been  better  advised  if  they 
had  kept  down  the  dividend,  especially  as  the  holding  of 
•Consols  is  taken  into  the  accounts  at  par.  Sundry  creditors 
amount  to  £4,182  against  £2,171  to  come  in  from  sundry 
debtors,  but  £1,000  has  been  spent  on  production  account. 
tsh  in  hand  reaches  the  satisfactory  enough  total  of  £21,889. 

Woolley,  Sanders  and  Co.,  Limited. 

After  three  years  of  dwindling  profits  the  decline  seems  at  last 
to  have  been  checked,  and  nett  profits  for  the  twelve  months 
led  June  30  show  an  improvement  of  £303  at  £9,374.  It  is 
much  compared  with  the  shrinkages  of  former  years,  but  it 
sutlicient  to  encourage  the  hope  that  the  worst  is  now  over. 
ll'nR  £7-7°S  or  £908  more  brought  forward  and  deducting 
35  for  directors'  fees,  &c.,  the  nett  amount  available  after 
>ting  preference  dividends  was  £14,1x17,  out  of  which  the 
dinary  shares  again  receive  10  per  cent,  and  a  larger  balance 
f  £9,007  is  carried  forward.  Creditors  are  £1,533  UP  at 
£11,711,  but  debtors  owe  £35,820  or  an  increase  of  £2,163, 
bills  receivable  are  £341  down  at  £2,2(6  and  cash  is  £1,966 
lower  at  £6,385.  Freehold  and  leasehold  properties,  goodwill, 
.  show  very  little  change  at  £70,801  and  stocks  are  valued 
at  £12,068.  Reserves  and  sinking  funds,  insignificant  though 
they  are,    remain    unall  □   the    interest  earned  on  the 

R      mints   representing   them    being   taken   to   help   out   the 
■nue. 
London  Imtrovki'  Cai  Co.,  Looted. 
he  accounts  made  up  to  May  31   last  show  very  poor  results. 
. ss  receipts   came   to  £82,641   and   expenses  to    £79-Si>i 
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that   the  gross   profit   was   only   £2,755,   aud   adding   in   £750 
brought  forward  the  free  balance  was  Only  £3,904!     An  . 
dividend  at  the  rate  of  4  percent,  was  paid  last  January  and  after 
meeting  this  and  debenture  fats*)  £>.o85  ii  left, 

which  the  directors  make  no  further  •  :  they 

put  £750  to  the  leases  redemption  fund  and  £250  to  the  depre- 
ciation and  reserve  account,  leaving  £85  to  be  rward 
They  complain  of  the  weather  as  interfering  with  the  cab  traffic 
and  alto  of  the  restrictions  imposed  by  existing  traffic  regula- 
tions, but  hopes  are  held  out  that  these  may  be  improved  and 
there  is  certainly  room  for  improvement.  Accompanying  the 
report  are  illustrations  of  the  new  motor  cab  which  the  company 
is  going  to  put  upon  the  streets.  We  trust  it  will  bring  suecesa 
and  profit. 

Homocea,  Limited. 

This  company  has  never  been  able  to  catch  the  popular  fancy 
with  its  products,  and  it  is  now  in  such  a  moribund  state  that 
we  doubt  if  the  shareholders  would  object  to  its  being  wound 
up.  General  depression  and  competition  are  good  stock  excuses 
to  put  forward  to  account  for  the  miserable  exhibition  made  for 
the  year  ended  March  31,  but  they  hardly  seem  adequate  when 
the  history  of  the  concern  from  its  formation  is  considered 
Trading  profits  amounted  to  no  more  than  £584  or  a  drop  of 
£1,110,  and  with  £133  more  at  £490  brought  forward  ana  £6 
from  interest  and  transfer  fees  the  total  income  was  only  £1,080 
compared  with  £2,057.  Wretched  though  these  results  are, 
the  directors  see  no  reason  why  they  should  not  have  their  fees, 
amounting  to  £350,  and  although  they  claim  to  have  cut  down 
expenses  in  every  possible  way,  London  office  charges,  includ- 
ing these  fees,  were  £33  heavier  at  £604.  After  writing  off 
£25  for  depreciation  at  5  per  cent,  on  the  Willesden  property, 
furniture  and  fittings,  the  balance  left  was  £452  against 
£1,463,  and  as  this  is  not  worth  distributing,  the  preference 
shareholders,  who  a  year  ago  received  half  their  fixed 
dividend,  have  now  to  go  without  any  return.  The  direc- 
tors seem  to  have  great  faith  in  trade  marks  and  last 
year  bought  another  at  a  cost  of  £19,  bringing  the 
total  spent  on  "  purchase  of  business  up  to  £49.338, 
a  figure  which  seems  out  of  all  proportion  to  the  real 
value  of  the  item.  Other  capital  assets  consist  of  the  Willesden 
property  standing  at  £268  and  furniture  and  fittings  £aoi. 
Creditors  are  £256  up  at  £658  against  an  increase  of  £348  to 
"4,216   in   stocks,   but   sundrv   debtors   have   been   reduced  by 

1,061  to  £1,948  and  cash  shows  a  further  shrinkage  to  £365. 

East  India  and  Ceylon  Tea  Company,  Limited. 
The  total  crop  gathered  by  this  company  during  the  year 
ended  November  30  amounted  to  1,802,552  lbs.  or  an  increase 
of  134,617  lbs.,  of  which  1,395,449  lbs.  were  sold  in  London  at 
an  average  of  6.6id.  against  6.i5d.,  and  195,122  lbs.  in  green  tea 
were  disposed  of  in  Colombo  at  an  equivalent  of  5-87d.  in  Lon- 
don or  an  advance  of  o.74d.  Trading  profits  were  £3,162  better 
at  £10,006,  but  £1,088  was  brought  in  compared  with  £10,244 
a  year  ago,  and  the  disposable  balance  was  therefore  £5,994 
smaller  at  £11,094.  Arrears  of  preference  dividend,  however, 
had  been  paid  up  to  the  first  half  of  1905  out  of  last  year's 
profits,  so  that  the  directors  had  only  to  provide  one  and  a-half 
years'  dividend  against  2$  years,  which  left  £1,094  to  be  carried 
to  the  new  account.  Nothing  has  yet  been  done  with  regard  to 
writing  off  the  loss  of  £52,989  on  the  Hopewell  estate,  as  the 
special  resolution  passed  in  July  last  for  the  reduction  of  the 
capital  was  not  confirmed  by  the  Court.  The  directors  explain 
that  a  decision  recently  given  by  the  House  of  Lords  makes  it 
necessary  that  the  company's  reserve  of  £10,958  should  be  put 
to  the  credit  of  the  Hopewell  account  before  writing  off  the 
loss  on  that  transaction,  and  that  they  consider  it  necessary 
to  obtain  the  shareholders'  consent  before  adopting  this  course. 
Apart  from  that  the  estates  stand  at  the  old  figure  of  £169,139, 
new  machinery  is  valued  at  £1,070  and  £6,863  has  been  spent 
on  rubber  cultivation,  of  which  there  are  now  664  acres  and  350 
acres  interplanted  in  the  tea.  Bills  payable  are  £8,536  higher 
at  £17,839  and  outstanding  charges  on  tea  stocks  are  a  little 
up  at  £1,369,  but  sundry  creditors  have  been  reduced  to  £4,657. 
On  the  other  hand,  stocks  have  risen  by  £4,807  to  £19.6*6, 
but  cash  is  down  bv  £4.596  to  £4.9'°.  whlle  sundry  debtors, 
including  £816  for  garden  advances,  come  to  j£'>877-  Coast 
advances  seem  unduly  heavy  at  £3.458.  and  altogether  the 
financial  position  is  none  too  strong. 

Borneo  Rvbber   and   Trading   Co.,   Limited. 
This  is  merely  an  explanatory  report  as  the  company  depends 
entirely  upon  the  Hutch  Wilhelmina  Company  for  its  earnings. 
That  company's  accounts   have   not  yet  been   received   and  are 
1  till  towards  the  end  of  the  year.     The  board,  how- 
ht    it   well   to   close   the   Borneo   Rubber   Company  s 
books  on  April  30  last,  the  period  to  that  date  being  purely  one 
of  construction.     In  future  the  reports  and  will  appear 

and    be   held   in   the  autumn   when   the   Wilhelmina  Company's 
accounts  are  expected  to  be  available.     Nothing  is  to  be  learned 
from  the  balance-sheet,  but  as  a  record  it  may  be  mei 
the  cost  of  the  property  is  entered  at  £60.000  and  tl 
pany  is  under  advances  to  the  Dutch   Wilhel: 
the 'amount  of  £33,860.     F.xpenses  of  the  London  o&ce  to  date 
ij   including   £o»4   for  directors'   fees,  which   was  a 
good  deal  more   than  the  office  rent,   salaries  and  general  ex- 
penses taken   together.     The   companv   also   owed   tl 
Joint  Stock  Bank  £iSi    for  accrued   interest,   and    preliminary 
expenses  to  the  amount  of  £8,161  are  carried  in  the  balance- 
sheet  as  an  asset 
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Straits  Settlements  (Bertam)  Rubber  Co.,  Limited. 

The  accounts  now  presented  to  the  shareholders  cover  the 
period  from  April  4,  1906,  to  March  31,  1907,  but  the  revenue 
shown  is  from  May  1  only.  During  the  eleven  months  16,78.! 
trees  were  tapped  for  a  yield  of  19,781  lbs.  of  dry  rubber,  on 
which  an  average  of  about  5s.  2d.  per  lb.  was  realised.  Gross 
receipts,  including  rents  and  proceeds  of  sales  of  cocoanuts  and 
rubber  seeds  were  £6,827,  and  expenses  came  to  £5,083,  leav- 
ing a  balance  of  £1,744,  which  is  carried  forward.  Shareholders 
wiH  have  to  exercise  a  good  deal  of  patience  before  they  can 
get  much  of  a  return  on  their  money,  as  the  annual  increase  in 
the  number  of  trees  available  for  tapping  will  be  small  until 
191 1,  when  99,203  will,  it  is  expected,  be  added  to  those  already 
yielding  rubber.  In  the  meantime,  incorporation  expenses  and 
stamp  duties,  Arc.  amounting  to  ,£20,326,  are  being  carried  as 
assets,  and  these  will  have  to  receive  attention  with  the  view 
to  extinguish  them  at  the  earliest  possible  moment.  If,  however, 
the  present  level  of  prices  is  maintained  after  the  company  is 
in  full  working  order,  the  profits  should  be  substantial  enough 
to  permit  of  the  items  being  wiped  out  without  appreciably 
affecting  the  dividends. 

United  States  Mortgage   Company  of  Scotland,    Limited. 

The  demand  for  loans  in  the  States,  where  this  company  does 
business  is  said  to  have  been  good  during  the  twelve  months 
ended  May  31,  and  satisfactory  rates  of  interest  were  obtained 
on  new  loans  granted.  Gross  receipts^  from  all  sources,  includ- 
ing £4,943  brought  forward,  amounted  to  £30,218,  and  after 
providing  for  administration  charges  and  the  expense  of 
issuing  and  renewing  debentures  a  surplus  of  ,£27,979  was  left. 
Of  this  the  dividend  on  the  preferred!  stock  at  the  rate  of  4'.; 
per  cent,  per  annum  took  £6,345,  and  the  deferred  stock  and  ordi- 
nary shares  receive  dividends  and  bonus  aggregating  7  per  cent, 
for  the  year  at  a  cost  of  £5,250,  after  which  £4,000  is  put  to 
reserve  and  £6,427  is  carried  forward,  subject  to  directors'  re- 
muneration. The  amount  which  the  company  can  borrow  must 
not  exceed  the  uncalled  capital,  and  as  the  process  of  paying 
up  the  shares  in  full  and  having  them  divided  into  preferred  and 
deferred  stocks  progresses  this  total  is  being  gradually  reduced. 
Owing  to  this  operation  the  preferred  stock  was  increased  • 
during  the  year  from  £138,456  to  £145,572,  and  the  sum  bor- 
rowed on  debenture  showed  a  reduction  of  £7,120  at  £154,421. 
Investments  in  America  were  valued  at  £388,409,  or  an  increase 
°f  £8>762>  and  other  investments  on  account  of  the  reserve  fund 
of  £40,000  amounted  to  £22,530,  while  the  company  had  £10,072 
in  cash.  The  company's  position  seems  to  be  eminently  sound, 
as  the  American  auditors  certify  that  the  value  of  the 
properties  held  is  considerably  in  excess  of  the  money  advanced 
with  the  exception  of  a  few  items  under  the  head  of  "  real 
estate,"  which  are  at  least  equal  in  value  to  the  amount  in- 
vested. 

Third   Scottish   American   Trust    Co.,    Limited. 

In  the  financial  year  ended  July  1  this  company's  revenue  was 
£36,292  and  after  providing  management  expenses  and  income- 
tax  £32,644  was  left.  This  is  increased  to  £37,774  by  the 
balance  brought  forward  and  the  directors  are  in  a  position  to 
provide  dividends  aggregating  7^  per  cent,  on  the  company's 
stock  adding  £3,000  to  reserve  and  carrying  forward  £5,130. 
No  detailed  list  of  investments  is  published,  which  is  a  pity 
with  so  good  an  undertaking,  but  the  directors  tell  us  that  a 
few  changes  have  been  made  during  the  year,  there  being  now 
107  different  securities  having  an  average  duration  of  fully  32 
years.  These  appear  in  the  balance-sheet  at  £521,464,  but  their 
valuation  on  July  1  was  no  less  than  £728,408,  equal  to  £182  2s. 
per  £100  stock,  a  wonderfully  fine  position.  The  company  has 
a.  reserve  fund  of  £84,000  and  the  directors  will  probably  not 
increase  the  present  amount  of  the  investments  until  the  tem- 
porary loan  of  £17,932  is  paid  off. 

New  Investment  Co.,  Limited. 

This  trust  company,  which  publishes  a  list  of  its  investments, 
gathered  a  total  revenue  of  £16,198  during  the  year  ended  July 
1,  and  after  providing  administration  charges  and  interest  on 
bank  overdraft  the  balance  over  is  £13,954.  Sum  brought  in 
was  £''548,  making  £15,493,  Irom  which  the  ordinary  stock 
receives  6  per  cent.,  and  £3,396  is  applied  in  writing  down  cost 
of  certain  securities,  in  addition  to  £1,610  derived  from  the 
sales  of  investments.  A  credit  of  £837  then  remains  to  be 
earned  forward.  Issued  capital  of  the  company  is  £197,744, 
including  £196  in  forty-nine  £4  deferred  shares,  the  reserve 
fund  is  £50,000,  and  £34,407  has  been  borrowed  from  bankers. 
On  the  other  side  investments  at  cost  or  under  appear  at 
£228,824  apart  from  those  held  on  account  of  reserve,  and  bv 
adopting  the  usual  methods  the  directors  bring  out  a  value  of 
£134  2s.  iod.  per  £100  stock,  meaning  that  the  reserve  is  quite 
intact. 

SOUTH  of  England  Dairies,  Limited. 

Gross  profits  for  the  year  were  £710  down  at  £12,931,  a 
shrinkage  not  sufficient  to  affect  the  dividend  which,  including 
the  interim,  is  7  per  cent,  per  annum.  The  reserve  fund,  which  is 
in  the  business,  is  increased  to  £5,000  by  an  addition  of  £1,500, 
trading  accounts  were  in  the  company's  favour,  and  the  balance 
forward  is  £2,345  against  £2,127  brought  in.  In  the  balance- 
sheet  goodwill  of  dairies,  freehold  property,  plant,  live  and 
rolling  stock  are  lumped  together  into  one  sum  £113,478,  and  a 
subdivision  of  this  item  would  be  an  improvement.  There  is 
apparently  no  attempt  being  made  10  write  down  goodwill,  but 


as  it  stands  the  reserve  fund  is  a  book  entry  against  this  asset, 
and  is  certainly  not  available  for  any  other  purpose.  Cash  in 
hand  is  respectable  at  £5,984,  and  a  10  per  cent,  allowance  is 
made  for  doubtful  debts. 


MINING     RETURNS. 


Abbontiakoon  Block. — Treated  by  dry  process  750  tons  ;  crushed, 
wet,  3,919  tons,  of  which  2,199  tons  treated  ;  yield  1.340  ozs. 

Akrokerri. — Crushed  2,750  tons,  yielded  by  amalgamation  1,095 
ozs.  ;  1,170  tons  tailings,  73  ozs.  ;  total,  1,168  ozs. 

Alaska  Mexican. — Crushed  19,987  tons  ore,  value  931,038  ;  saved 
380  tons  sulphurets,  $24,662. 

Alaska  Treadwell. — Crushed  81,004  tons  ore,  value  $87,680; 
saved  1,538  tons  sulphurets,  value  $82,600. 

Angelo  Gold. — Milled  29,500  tons,  9,246  ozs. ;  sands  19,095  tons, 
3,490  ozs. ;  slimes  10,405  tons,  1,154  ozs.  ;  total,  13,890  ozs. 

Antenior  (Matabele). — Crushed  614  tons,  205  ozs.  ;  cyanide  425 
tons,  43  ozs. 

Ashanti.— Recovered  380  ozs. 

Battlefields  (Rhodesia). — Crushed  1,565  tons,  997  ozs.  ;  cyanide 
1,120  tons,  507  ozs. 

Brilliant  Extended— Crushed  3,781  tons  for  £7,714. 
British  Broken  Hill  Proprietary. — 3.013  tons  crude  ore  produced 
413  tons   concentrates   containing   260  tons   lead  and    11,151    ozs. 
silver,  and  105  tons  carbonates. 

Broken  Hill  Proprietary,  Block  10. — Treated  12,075  tons  crude 
ore,  producing  2,024  tons  concentrates  containing  1,255  tons  lead 
and  64,768  ozs.  silver. 

Broken  Hill  Proprietary,  Block  14. — Treated  6,699  tons  crude 
ore,  producing  778  tons  concentrates  containing  473  tons  lead  and 
22,004  ozs'  silver.     Carbonates  despatched,  1,773  tons. 

Cason  Gold. — Milled  33,000  tons,  9,539  ozs.  ;  sands  22,889  tons, 
4,519  ozs.  ;  slimes  10,111  tons,  1,480  ozs.  ;  tola!,  15,538  ozs. 

Chinese  Engineering. — Output,  25,500  tons;  sales,  21,000  tons; 
consumption,  1,950  tons. 

City  and  Suburban. — Crushed  25,600  tons,  9,622  ozs. 
Clitters  United. — Ore   treated,    1,848   tons;  mineral    sold  or  on 
hand — tin   and   wolfram   14    tons   14  cwt.   approx.  value    £2,163; 
arsenic  and  copper-iron  product  £650. 

Consolidated  Goldfields  of  N.  Z. — Progress  :  Crushed  5.097  tons 
ore,  value,  £9,569.  Golden  Fleece  :  Crushed  1,209  tons  ore. 
vaiue,  £2,081.  Wealth  of  Nations:  Crushed  1,155  tons  ore. 
value,  £2,029. 

Consolidated    Main    Reef. — Crushed    18,750    tons,    3,759    ozs. ; 
sands  and  concentrates  18,750  tons,  2,285  ozs. ;  total,  6,044  ozs- 
De  Lamar.— 2,900  tons,  yielding  $27,800. 

Driefontein  Cons. — Milled  24,500  tons,  5,705  ozs. ;  sands  17,660 
tons,  2,624  ozs-  '•  slimes  6.840  tons,  611  ozs.  ;  total  8,940  ozs. 

Duff  Development. — Prospecting  dredge  47  ozs. ;  No.  1  dredge 
88  ozs. ;  No.  3  dredge  90  ozs.  ;  total,  733  ozs. 

East  Gwanda. — Crushed  9,202  tons,  2,537  ozs. ;  concentrates  292 
tons,  766  ozs. ;  total,  3,591  ozs.  ;  smelter,  66  tons  matte  produced. 
Etruscan. — Smelted  2,196  tons,  value  £3,000. 
Forbes   Rhodesia.  —  Veracity  —  Crushed   589   tons,     533  ozs. ; 
cyanide  400  tons,  88  ozs.      Dumbleton — Crushed  520  tons,  172  ozs. 
'Geldenhuis   Estate.— Crushed   17,950  tons,   4,391  ozs.;  tailings 
1,845  ozs- 1  slimes  454  ozs.  ;  total,  6,690  ozs. 

Great  Boulder  Perseverance. — Sulphide  plant  treated  16,931  tons, 
for  6,859  ozs.  fine  gold  and  897  ozs.  fine  silver. 

Great  Boulder  Proprietary  Gold. — Treated,  sulphide  mill,  12,138 
tons,  11,136  ozs.;  tailings,  old,  9,901  tons,  1,310  ozs.;  total, 
12,446  ozs. 

GwaliaConsolidated. — Crushed  1,976  tons,  152  ozs.  ;  sands,  1.175 
tons,  252  ozs.  ;  slimes  2,106  tons,  316  ozs.  ;  assay  value  of  residues 
4s.  6d.  per  ton. 

Hainault  Gold. — Crushed  1,161  tons,  283  ozs. 
Hannan's  Reward.— Crushed  2,425  tons,  868  ozs. 
Jubilee. — Crushed  5,266  tons,  1,239  ozs-  ;  cyanide,  616  ozs.  from 
4,026  tons, 

Jumpers'  Gold. — Crushed  11,250  tons,  3,564  ozs. ;  tailings,  by 
cyanide,  1,578  ozs.  ;  current  slimes,  365  ozs. ;  accumulated  slimes, 
266  ozs.  ;  total,  5,773  ozs. 

Kalgurli.— Treated  9,415  short  tons,  6,317  ozs. 
Knight's  Deep. — 38,100  tons,  11,142  ozs. 

Luipaards  Vlei. — Crushed  15,375  tons,  2,688  ozs. ;  tube  mills, 
469  ozs.;  cyanide,  1,597  ozs. ;  slimes,  251  ozs. 

Langlaagte  Estate. — Crushed  32,447  tons,  6,612  ozs.  ;  concen- 
trates 585  tons,  894  ozs.  ;  tailings  20,670  tons,  2,417  ozs.;  slimes 
15,714  tons,  432  ozs.  ;  total  11,355  ozs- 

Le  Roi. — Shipped  8,400  tons,  containing  2,144  ozs-  gold, 
3,950  ozs.  silver,  and  216,800  lbs.  copper. 

Matabele  Reefs. — Blanket  crushed  2,038  tons,  525  ozs. 
Mills'    Dav    Dawn.  —  Crushed    1,974    tons>    value,    including 
residues,  £8,600. 

Montana. — Drumlummon — 6,290  tons  tailings  and  fines  realised 
gold,  360  ozs.;  silver,  6,350  ozs.  Lucky  Girl  Group  Crushed 
1,650  tons  ore,  yielding  620  ozs.  gold  and  710  ozs.  silver. 

Mount  Cattlin  Copper. — Ore  shipped  762  tons,  containing 
3,615  units  copper,  128  ozs.  gold. 

Mount  Zeehan. — 360  tons  silver-lead  ore,  containing  174  tons 
lead  and  24,200  ozs.  silver. 

New  Comet  Gold. — Milled  20,500  tons,  4,499  ozs.  ;  sands  14,356 
tons,  2,121  ozs. ;  slimes  6,144  tons,  619  ozs. ;  total,  7,239  ozs. 

Kew  Kleinfontein. — Milled  32,525  tons,  8,555  ozs-  )  sands  22,569 
tons,  3,144  ozs.  ;  slimes  9,903  tons,  610  ozs.  ;  total,  12,309  ozs. 

New  Ravenswood. — Crushed  1,255  tons  ore,  value  £5.089;  con- 
centrates 131  tons,  value  £1,460  ;  concentrates  120  tons,  value 
£1. 300. 
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Nigel  Deep. — 5,020  tons,  2,4.(2 

North   Broken   I  [.II. —Treated  2,370  tons  crude  ore,  producing 

422.  ton  .  mtaining  285  tpns  18  cwt.   lead  and  7,216 

Iver. 

North   Randfontein— Crashed    17,013(011.  |  ozs.;  tai  - 

2,208   ozs. ;  slimes  5,853  'oris,  (.50  oat.  i    total, 

6,401  02  1. 

Pennalonga  Proprietary.— Crushed  8,000  tons  ore,  841  ozs.; 
concentrates  iqo  tons,  741  ozs  ;   total.  1,582  1 

Porges  Randlontein.— Crushed  14,800  tone,  3,622  ozs  ;  concen- 
trates 1.4.  ,  ton  .,  if,  01  ,.,80  tons,  1,594  ozs.  ;  slimes 

■■iido. — Crushed  4,000  *s. ;  sands,  3.475  tons, 

373  ozs. ;  concentrates,  18  tons,  [89  ozs. ;  total,  1,477  ozs. 

Rhodi  lidated.-   Nellj  ,  1,02702s. ; 

cyanided,  841  tons,  328  ozs.  ;  total,  1,35502s. 

Rice  Hamilton  Syndicate.  —  Sabiwa :  Crushed  4,085  tons, 
5C7  ozs.:  cyanide,  1,410  tons,  444  ozs.;  slimes,  3,900  tons, 
6co  ozs. 

Robinson  Deep.— 40,339  tons,  18,078  ozs. 

Robn  Ifontein.— Crushed    15,010  tons,    3,189  ozs.  ;  con- 

centrate, [,450  ions.  409  ozs.;  tailings,  9,450  tons,  1,625  ozs. ; 
si  mes,  4,248  ions,  509  ozs. ;   total,  5,732  ozs. 

St.  John  Del  Key.  Gold  produce, /8,24c  ;  yield  per  ton,  -55  oz. 
trDy.  . 

Willoughby's  I  Jueens  :  Crushed  1,495  tons,  783  ozs. ;  cyanide, 
1,560  tons,  28  j  ozs. 

Simmer  and  Jack  Hast.  -37,010  tons,  9,530  ozs. 

Simmer  and  Jack  Proprietary.    -60,700  tons,  22,435  ozs. 

South  Kandtontein.—  Crushed  15.560  tons,  3,52702s.;  concen- 
1 . 5  -/  j  tons,  4190ZS.;  tailings,  9,650  tons,  1,386  ozs.;  slimes, 
1,574  tons,  486  ozs.  ;  total,  5,8'H  ozs. 

Surprise  Gold.— Crushed  3,190  tons,  998  ozs.,  equivalent  to 
6  25  dwts.  per  ton  ;  cyanide  412  ozs,  from  3  ,435  tons. 

Tasmanian  Copper.— Treated  3,777  tons  ore,  producing  153  tons 
rr  atte  and  metallics. 

Treasury  Gold.— Crushed  8,500  tons,  1,591  ozs.  ;  sands  and  con- 
centrates 8,565  tons,  1,172  ozs.     Total,  2,763  ozs. 

Vogelstruis  Estates.— Quartz  milled  7,830  tons,  2,088  ozs.  ;  tail- 
ings 5,685  tons,  574  ozs. 

West  Rand  Central.— Crushed  2,675  tons,  447  ozs.;  cyanided 
2,050  tons,  334  ozs.  ;  slimes   1,150  tons,  152  ozs.  ;  total,  933  02s. 

Westralia  Mount  Morgans.— Crushed  4,900  tons,  745  ozs.  gold  ; 
cyanided  3,125  tons,  1,000  ozs. ;  slimes  treated  1,870  tons,  378  ozs.; 
total  value,  ^7,000. 

Wolhuter. — Crushed  18,680  tons  ;  sands  and  slimes  i8,6So  tons; 
from  mill  3,652  ozs.  ;  from  sands  2,205  ozs.  ;  total,  5,857  ozs. 

Witwatersrand  Deep. — Crushed  33,170  tons,  8,817  ozs.;  sands 
and  concentrates  33,242  tons,  4,702  ozs.;   total,  13,519  ozs. 

Zeehan  Montana— Silver-lead  ore  350  tons,  containing  190  tons 
lead  and  22,400  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAY. 
Canadian  Pacific. — On  the  preference  stock    2  per  cent. 


and 


to  the  com, 11011  stock  3  per  cent.,  and  a  further  sum  equal  to 
one-half  of  1  per  cent,  from  the  interest  on  the  proceeds  of  land 
sales. 

MINES. 
Great  Cobar. — 15  per  cent.  (15s.  per  share],  payable  Sept.  16. 
Mount  Molloy. — 6d.  per  share,  payable  Sept.  2. 
Penhalonga  Proprietary. — Interim  for  year  ending  Dec.    31, 
J907,  of  6d.  per  share. 

MISCELLANEOUS. 
A.   Vedrine  and   Company. — Interim  of  5   per  cent,    on  the 
ordinary  sic 

Australian  Cities  Investment. — At  the  rat©  of  2s.   per   share 
nett. 

ots  Ilutton  and  Co. — Interim  of  2  per  cent. 

of  North  Queensland. — At  the  rate  of  4  per  cent,  per 
l.nnum,  placing  ,£4,000  to  a  contingency  account,  and  carrying 
•$428   forward. 

Bradford    Dyers. — On    the    ordinary   shares   for   half-year  to 
J uno  30  hist  at  the  rate  of  7  per  cent,  per  annum. 

Bristol  Water  Works.     Intermediate  for  half-year  to  Jum     , 
at   the  rate  of  £y    15s.   per   cent,    per  annum    on   the  onl 
shares,  and  at  the  rate  of  £t  Ss.  6d.  per  cent,  per  annum  on  the 
;■  per  cent,  maximum  consolidated  ordinary  stock. 

■  lasgow  Life    Assurance.— Interim   for  first  half  of 

hare. 

Dublin  Granaries.— Interim  of  2s.  per  sh 
Fletcher,   Russell,  and  Company. — Interim  at  the  rate  of  10 
pet  cent,   per  annum. 

us. — Further  of  6#  per  cent.,  making  12!^  per  cent,  for 
1  arrying  forward  ,£585. 
,  "  Fri  Interim  of  3%  per  cent, 

ter.    -ios,    per   ■ 
Gloucester   Railway  n, — 10  per  cent,   for 

half-year .   1  idea  June 

terim  of   ;  per  cent. 
Lofthouse  Colliery.     Interim   ol  'mre. 

lal  interim  at  the  rate  ol   to  per  cent,  per 
innuin  on  tic  shares,  payable  S 

Zealand   Insurance.-    Interim   at  the  rate  of  10  per  cent. 
[>er  annum. 


>r  year  endii.. 


■  itrate.  — I-  ■ 

ht.— ,  pe, 
maku  ' 

idends  d< 

by  the  London  and    North-. 

II.  after  payment  of  dive 

«"'■    B  k   and   th< 

charge 

ordinal 

w-  '•'■    "  -Interim  on  the  or- 

cent,  per  annum  for  half-year  en  1<  I 
wati  e.     At  the  rate 

ird  ,£3,047. 

Wakefield   Gas  Light.— Usual  for  half-year  ended  June  30  at 

™***i  1  S'A  per  cent,  per  annum                  iginAL 

'  H   '  ami  new  ,ly. 

Surrej   v.  limum  at  the  rate  of  7  per  cent,  per 

aanum  issued  under  thi  s  and  1901. 

per  cent,  per  annum  on  the  *h 
under  th  1869. 

d  and  Iron.— At  the  rate  of  5  per  cent,  per  annum 
ih-  ended  Jul  ■ 
Wilson   I  VMr  0f  g  p,,-  Cent.,  plu» 

2  per  cent.,  carrying  ^5,000  to  reserve  and   .' 
forward. 

Ye  Mecca. — Interim  of  1%  per  cent. 


NEXT    WEEK'S    MEETINGS. 
Monday.  A 

Selukwe  Gold  Mining. — Salisbury  House,  noon. 

Tuesday,  August  20. 

Forth  and  Clyde  Junction  Railway.— Stirling,  3  p.m. 

Friswel]  (1906),     1,  Albany  Street,  N.W..  nam 

Richard  Hill  and  Co.  (1899).— Cannon  Street  Hotel,  11  30  a  m. 

Wednesday,  August  ax. 

British  Transvaal  Mines.     Winchester  Hou«e,  12,30  p.m. 
Klerksdorp  Gold  Mine.  — Salisbury  House,  noon. 
Maryport  and  Carlisle  Railway, — Maryport,  noon. 
Port  Talbot  Docks  and  Railway. — Port  Talbot,  noon. 
Thomas  Salt  and  Co.—  Cannon  Street  Hotel,  2  p.m. 

Thursday,  Acgust  22. 

Dublin  and  Lucan  Electric  Railway. — Dublin,  noon. 
Leopold  Schwabacher — Winchester  House,  noon. 
Milford  Docks.  -  63,  Cornhill,  E.C.,  noon. 
Old  Albion  Brewery. — Sheffield,  noon. 

Friday.  August  23. 
Chatham  and   District  Light  Railways.— 83,  Cannon  Street,  EC, 

2.30  p  m. 
Espirito  Santo  and  Caravellas  Railway. — Winchester  House,  noon. 
Lanarkshire  Tramways. — 83,  Cannon  Street,  B.C.,  2.45  p.m. 
North  Borneo  Trading. — Winchester  House,  12.30. 


A  story  comes  from   Berlin  which  I  r  the  flabbines* 

of  Russian  bonds.  It  is  said  that  a  large  Russian  loan  is  being 
arranged  for  there  on  the  understanding  that  the  money  will  be 
spent  in  Germany  on  Russian  contracts  to  be  given  out.  Pre- 
sumably the  reconstruction  of  the  Russiau  Navy  is  pointed  to 
for  one  thing. 

\l  \  1  uihMiN 's  Publications,  axd  Others. — Quite  a  number  of 
them  have  reached  us  lately,  and  although  their  quality  and 
contents  are  well  known,  1!  :  least  a  | 

mention.  Nothing  could  well  be  more  useful  than  Mathieson's 
"  Highest  and  Lowest  Prices  of  Securities  Dealt  in  on  the 
London  Stock  Exchange,"  and  its  companion,  the  "  Highest  and 
Lowest     I'n  Provincial    Stock     1-  For    the 

London  market  this  year's  issue  is  the  twenty-second  as  a  "com- 
plete   record,"    and   of   the   provincial    it    is    the    fifteenth 
habitual  dealer  in  public   i  an   well   be  without 

two  reference  works,  and  among  other  useful  things  of  this  kind 
we  have  from  the  same  firm   the  various  traffic  tab], 
and  American,   'The  Highest  and  I  owest  Pri  es  and  Divi 
See.,  of  Mining  Shares  for  the  Past   Si\  Years,"  which  takes  the 
t  a  supplement  to  the  "  Mining  Handbook,"  together  with 
a  little  volume  called   "  Mathi, 

which  contains  a  van   I  fa]  inform. 

public  of  all  descriptions.     Along  with  these  w> 

•  acknowledge  the  eighteenth  annual 

piled     and     published     bv 
Spottiswoode  and  Co.,  Limited.  reef.     This 

gives  the  highest    and   lowest  pt  cumber  1  : 

together  with  the  dividends  paid  and  the  dates  whe 
are  due,  with  useful  .  dealing  wil 

of  many  of  the  undertal  ed  in 

the  work.  lUght  to  be  added,  are  a 

F.  t\   V  'test  and  1 

lions.  1   h,    and    for   their   "  Randbo 

.    and   for   the   half-yearly   traffic   tables  The 

f  the  mining  one  is  jttiswoode's  "Hand- 

book "  costs  is. 
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TRADE     AND     PRODUCE. 

Wheat. — The  week  has  been  a  quiet  one,  and  business  more 
or  less  difficult  to  do,  owing  to  the  unsettled  condition  of  the 
American  markets.  Spot  wheat  dropped  about  %  per  cental 
on  the  week,  and  trade  in  futures  has  been  very  limited.  English 
wheat  alone  has  secured  full  prices,  and  it  has  been  very  scarce, 
only  a  few  small  parcels  being  offered.  Farmers'  deliveries  come 
to  i8,sro  qrs.,  averaging  33s.  5d.,  against  6,924  qrs.,  averaging 
30s.  5d.  in  the  same  week  of  last  year,  the  average  for  the  season 
being  still  is.  3%d.  below  that  of  last.  Imports  came  to  421,003 
qrs.,  against  537,623  in  the  same  week  last  year,  and  the 
•quantities  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
is  estimated  at  2,345,000  or  165,000  qrs.  less  than  last  week. 
American  business  was  generally  interfered  with  by  the  tele- 
graph operators'  strike,  and  this,  coupled  with  the  depressed 
state  of  the  Stock  Exchange,  caused  poor  markets  for  the  greater 
part  of  the  week.  The  visible  supply  shows  an  increase  of 
373,000  bushels. 

Wool. — Local  markets  are  firm,  and  contrary  to  expectations, 
prices  for  coarser  grade  crossbreds  are  stronger  instead  of 
weaker,  and  in  home  fleeces  also  a  good  demand  from  America 
has  caused  staplers  to  hold  their  wools  for  better  prices,  and 
business  done  this  week  has  been  about  %d.  higher  all  round 
than  last.  Whether  the  downward  tendency  has  been  altogether 
checked  it  would  be  difficult  to  say.  Large  quantities  of  wool 
are  still  held  by  farmers,  and  with  a  probably  heavy  increase 
in  Australian  supplies  it  seems  scarcely  possible  that  the  lowest 
has  yet  been  touched.  Hut,  on  the  other  hand,  this  year's 
Australian  clip,  it  is  thought  by  many,  will  not  exceed  100,000 
bales,  less  than  half  that  of  last  year,  when  the  whole  of  it 
was  absorbed  at  very  high  prices,  and  consumption  at  the  pre- 
sent time  seems  heavy  enough  to  outweigh  all  adverse  influences. 

Cqtton  (from  our  Manchester  correspondent): — The  general 
condition  of  our  market  shows  very  little  change  as  com- 
pared with  a  week  ago.  Buyers  of  yarn  and  cloth  lack  con- 
fidence in  the  present  prices  of  the  raw  material,  and  until  there 
is  more  certainty  as  to  the  output  of  the  American  crop,  it 
seems  probable  that  we  shall  have  a  dragging  market.  It  is 
understood  that  the  hot  weather  in  Texas  has  made  against 
the  plant  in  that  section,  but,  on  the  whole,  the  prospects  are 
fairly  encouraging.  The  trade,  at  the  moment,  is  passing 
through  a  quiet  period,  and  order  lists  for  both  spinners  and 
manufacturers  tend  to  run  down.  The  business  offering  in 
piece  goods  has  been  a  little  more  extensive  than  last  week,  but 
transactions  are  very  difficult  to  arrange,  and  many  of  the 
offers  are  out  of  the  question.  Light  cloths  have  been  in  fair 
request  for  India,  and  Bombay  buyers  have  bought  odd  lots. 
China  business  at  the  moment  is  not  important,  although 
■occasional  orders  have  been  mentioned  chiefly  in  fancy  goods. 
All  sellers  have  not  experienced  more  inquiry  for  the  Levant, 
but  in  some  quarters  a  little  better  demand  has  shown  itself 
with  odd  transactions.  The  financial  situation  in  Egypt  still 
causes  anxiety,  and  new  business  is  practically  impossible  at 
the  moment.  Home  trade  cloths  have  moved  off  slowly,  the 
month  of  August  being  a  quiet  time.  Shirting  makers  have 
found  very  few  practicable  bids.  Burnley  manufacturers  com- 
plain of  the  poor  offers,  and  the  turnover  has  been  quite  small. 
Heavy  goods,  such  as  T-cloths  and  Mexicans,  only  meet  with 
a  dragging  demand.  Certain  producers  are  in  need  of  fresh 
orders,  tout  very  little  new  business  is  available.  Home  trade 
American  yarns  have  been  easier  in  price  when  tested.  Users, 
however,  have  not  been  in  the  mood  to  purchase  more  than 
small  lots.  It  is  said  that  coarse  numbers  in  weft  are  not  at 
all  remunerative  to  sell  to-day.  A  moderate  demand  for  ship- 
ping counts  has  been  dealt  with,  and  a  fair  business  has  trans- 
pired for  India.  Producers  of  doubled  descriptions  are  strong, 
■owing  to  engagements.  Egyptian  yarns  have  shown  very  little 
change,  and  remain  firm.  The  business  passing  at  the  moment 
is  generally  unimportant. 

Coal. — Foreign  demands  from  Hull  seem  to  be  greatly  on  the 
increase,  last  month's  returns  showing  an  advance  of  215,864 
tons,  as  compared  with  July,  1906,  and  for  the  seven  months  of 
the  year  an  advance  of  809,704  tons.  Holland  was  the  largest 
customer,  with  Germany  ranking  second.  The  coastwise  trade 
is  also  responsible  for  a  large  proportion,  much  of  which  is 
taken  by  London,  for  out  of  the  month's  total  of  120,577  tons 
no  less  than  108,950  tons  went  to  the  capital.  The  same  state 
of  things  occurs  in  the  North  of  England,  and  in  Wales,  where 
the  boom  is  expected  to  last  well  over  the  autumn.  Best  steams 
are  up  to  16s.  3d.  f.o.b.,  and  best  gas  to  15s.,  and  coke  also  has 
improved,  if  not  to  the  same  extent.  The  average  selling  price 
in  Wales  shows  an  average  increase  of  rod.  for  large  coals  and 
8d.  for  small.  But  Admiralty  contract  prices  were  up  3s.  6d.  to 
3s.  gd.  per  ton. 

Copper. — Another  break  occurred  :n  the  prices  at  the  opening 
sales  this  week,  the  markets  for  a  time  being  demoralised  by 
the  gloomy  condition  of  Wall  Street  and  the  Stock  Exchange. 
Prices  rallied  a  little  on  Wednesday  under  better  New  York 
conditions  and  an  active  market,  but  the  improvement  did  not 
last  long.  Heavy  pressure  to  sell  set  in,  and  sent  values  down 
to  £76  5s.  for  cash  and  £73  15s.  for  three  months,  but  to-day 
the  market  hardened  again,  and  final  quotations  were  firm  at 
£77  12s.  6d.  for  cash  and  £74  17s.  6d.  for  three  months. 

Tin. — Eastern  cables  showed  decided  weakness  with  busi- 
ness on  Thursday  reported  at  £167  5s.,  c.i.f.,  and  markets  here 
were  further  depressed  by  the  fall  in  copper.  Demand  was 
poor,    forward   metal   being  much   neglected,    and   with   heavy 


selling  forward,  prices  for  all  positions  fell  as  low  as  ^162. 
They  rallied  a  little  later,  on  a  better  demand  and  restricted 
offerings,  and  to-night  close  strong  at  ,£169  5s.  for  spot  and 
,£168  15s.  for  future  metal. 

Iron  and  Steel. — Barrow  hematite  trade  shows  further  indi- 
cations of  improvement.  Demand  for  forward  delivery  is  better 
not  only  in  mixed  Bessemer  numbers  but  in  higher  grades,  and 
if  there  is  less  required  on  American  account,  Continental  and 
home  orders  will  then  make  up  for  any  such  decrease.  Makers 
find  it  almost  impossible  to  sell  iron  for  prompt  delivery,  and 
with  the  warrant  stocks  now  only  amounting  to  13,233  tons 
they  cannot  have  much  influence  on  the  markets,  and  of  makers' 
stocks  there  are  none.  Neither  does  the  East  Coast  metal  show 
any  signs  of  cheapening,  and  the  cessation  of  American  demand, 
so  far  at  any  rate,  has  not  affected  the  market  at  all.  Pro- 
ducers of  pig-iron  are  turning  out  about  6,000  tons  per  week, 
and  exports  and  home  consumption  amount  to  about  72,000 
tons,  with  the  result  that  stocks  in  Connal's  Stores  are  down  to 
196,646  tons  of  No.  3,  none  of  No.  1,  and  about  8,962  tons  of 
other  pig-iron.  Buying  is  slow  in  most  of  the  manufactured 
iron  and  steel  branches.  Shipbuilders'  requirements  are  dis- 
appointing, and  but  that  orders  on  hand  are  still  considerable 
prices  would  have  to  come  down  a  little. 

Tea. — Market  re-opened  without  special  change  in  quotations. 
Teas  up  to  7d.  continue  in  good  demand,  while  the  very  good 
value  now  obtainable  in  teas  just  above  that  price  has,  accord- 
ing to  Messrs.  ("row,  Wilson,  and  Stanton,  Limited,  so  far 
failed  to  attract  the  attention  it  deserves,  and  they  suggest  that 
buyers  for  export  might  well  avail  themselves  of  the  present 
opportunity  for  pushing  these  grades  in  foreign  markets.  This 
week's  Indian  auction  was  the  largest  so  far  this  season,  and 
came  to  30,410  packages,  of  which  29,203  packages  were  sold 
on  garden  account,  averaging  7.86d.,  against  21,539  packages 
averaging  7-7od.  last  year.  Bidding  was  strongest  for  commop 
and  better-class  teas,  medium  between  8d.  and  iod.  showing  a 
tendency  to  easier  prices.  Ceylon  offerings  were  also  heavy, 
35,674  packages,  and  here  also  bidding  was  good  for  the  lower 
grades,  and  for  medium  rather  irregular.  No  change  in  price 
can  be  quoted,  the  average  for  the  week  coming  to  7-52d., 
against  6.46d.  in  1906,  and  the  quality  in  some  instances  shows 
a  slight  improvement.  Java  importers  brought  forward  4,168 
packages,  and  with  a  steady  demand  prices  kept  firm,  and  very 
little  had  to  be  withdrawn  from  the  auction. 

Sugar. — Mr.  Czarnikow's  weekly  report  states  that  the  more 
favourable  weather  experienced  abroad  during  the  week, 
coupled  with  a  little  more  liquidation  of  the  August  "bull" 
account,  caused  quotations  for  new  crop  beet  to  ease  slightly, 
though  the  tone  was  never  really  flat,  a  fair  trade  being  done  at 
the  decline.  The  lowest  prices  reached  were  9s.  8^d.  for 
August,  9s.  dy2d.  October-December,  9s.  7J^d.  January-March, 
and  9s.  9^d.  for  May,  at  which  figure,  however,  the  tide  turned 
slightly  on  Wednesday,  causing  an  improvement  of  about  %d. 
for  old  and  %d.  to  %d.  for  next  crop's  deliveries.  Tendered 
sugar  was  offered  more  freely,  and  easily  absorbed  by  our 
refiners  at  9s.  iod.  to  9s.  <)}^d.  to  9s.  iod.,  though  the  demand 
for  refined  sugar,  which  was  expected  to  improve  after  the  holi- 
days, has  been  rather  disappointing.  Prices  of  both  British  and 
foreign  white  sugars  have,  however,  been  well  maintained. 
The  news  about  the  growing  crops  on  the  whole  still  indicate 
great  irregularity,  especially  in  France.  In  some  districts  in 
Germany  there  seems  to  have  been  a  decided  improvement. 
Austrian  reports  continue  favourable,  except,  perhaps,  from 
Hungary,  where  they  are  less  satisfactory.  The  statistical  posi- 
tion, now  that  the  July  figures  are  complete,  shows  no  special 
feature.  The  consumption  remained  satisfactory  in  all  statistical 
countries  during  last  month,  but  in  America  there  seems  to 
have  been  a  decided  pause  in  the  demand  during  the  last  two 
weeks,  as  meltings  only  reached  85,000  tons  against  94,000  tons 
for  the  two  corresponding  weeks  of  last  year.  Figures,  how- 
ever, continue  to  improve  on  the  other  side  of  the  Atlantic, 
and  it  is  reasonable  to  expect  more  inquiry  from  that  quarter 
unless  the  consumption  during  the  next  few  months  proves 
disappointing.  Our  refiners  bought  some  88  per  cent,  at 
9s.  9J£d.  to  9s.  iod.,  and  seconds  at  8s.  4j4d.  Tate's  cubes  are 
unchanged  at  19s.  ioj^d.,  standard  granulated  17s.  io^d., 
Lyle's  No.  2  17s.  n%d.  Hamburg  granulated,  prompt,  moved 
from  us.  3^d.  to  us.  4%d.,  August  from  us.  3^d.  to 
us.  4^d.,  October-December  from  us.  3&d.  to  us.  4%d.  ; 
Paris,  August,  from  fcs.  26.37  to  fcs-  26.62  to  fcs.  26.50 
{10s.  nj|d.  f.o.b.),  October-January  from  fcs.  27.62  to  fcs.  27.81 
to  fcs.  27.68  (us.  5j^d.  f.o.b.);  Hamburg  beet,  August,  from 
9s  8^d.  to  9s.  9d.  to  9s.  8#d.,  October-December  from  9s.  7d. 
to  9s.  7^d.  to  9s.  fr/id,  to  9s.  7d.,  January-March  from  9s.  8j£d. 
to  9s.  7&d.  to  9s.  8d.,May  from  9s.  iod.  to  os.  g&d.  to  9s.  iod. 
The  American  market  was  steady  until  Wednesday,  when  a 
decline  of  -fc  cent  was  established  by  the  forced  sale  of  a  small 
parcel  of  arrived  sugar  at  3.87H  cents.  Meltings  were  again 
reduced,  and  only  amounted  to  39,000  tons,  but  as  landings  were 
only  28,000  tons  stocks  were  reduced  to  273,000  tons. 


A  branch  of  the  United  Counties  Bank,  Limited,  will  be 
opened  at  No.  137,  Southgate  Street,  Gloucester,  on  the  19th 
instant,  under  the  management  of  Mr.  W.  A.  Telfer. 

We  are  informed  that  Mr.  D.  R.  W.  Huie,  the  cashier  and 
general  manager  of  the  Royal  Bank  of  Scotland,  has  retired 
after  nearly  fifty  years  of  valuable  service.  The  court  of  direc- 
tors have  appointed  Mr.  Adam  Tait,  the  secretary,  to  succeed 
Mr.  Huie,  and  Mr.  A.  K.  Wright,  the  joint-superintendent  of 
branches,  to  the  office  of  secretary. 
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COMPANY    MEETINGS. 

LONDON  ROAD-CAR. 

The    49th    half-yearly   meeting    of    the    shareholders    of    the 

1-1  W   Company,   l.irnired,  was  held  lay  at 

anon     Street     Hotel,    K.C,    Mr.    John    Howard   Moore,    J  P 

lan  of  the  company),  presiding. 

"cretary    (Mr.   John    (J.    Mitrhell,    F.C.I. S.)    having  read 

al    notice,  '         .      6 

The  Chairman  said  the  inclement  weather  experienced  had 
ad  a  most  disastrous  effect  upon  traffic  receipts.  In  addition 
Jteni  low  fares  had  been  in  existence  during  recent  years,  and 
had,  been  charged  by  all  the  London  passenger-carrying  con- 
cerns. In  connection  with  this  matter  he  had  read  with  no 
little  astonishment  some  of  the  remarks  made  by  Sir  Henry 
Oakley  the  other  day  at  the  Central  Railway  Company's  meet- 
ing. He  stated  that  there  were  at  least  20  per  cent,  more  omni- 
and  motor-cars  running  between  Holborn  and  the  Marble 
Anli  than  a  year  and  a. half  ago.  The  fact  was,  however,  that 
'  -e  pinch  of  the  shoe  had  been  brought  about,  not  so  much  by 
ason  of  the  increase  of  omnibuses  as  by  the  abnormal  increase 
tube  railways,  with  their  introduction  of  unnecessarily  low 
Far  below  those  which  they  were  authorised  to  charge  under 
then  Parliamentary  powers,  for  at  the  end  of  1905  the  Central, 
ty  and  South  London  and  the  Great  Northern  and  City 
Railways  had  between  them  about  8'/i  millions  invested  in  their 
dertakings,  whereas  at  the  present  moment  not  only  had  the 
ty  and  South  London  Railway  Company  incurred  a  consider- 
le  increase  of  capital  in  connection  with  its  extension  to 
uston,  but  several  other  tube  railways  had  been  opened  during 
the  period  to  which  Sir  Henry  Oakley  referred,  so  that  the  in- 
crease in  the  amount  invested  in  the  tube  railways  of  London 
was  not  jo  per  cent.,  but  very  nearly  75  per  cent.  Those  new 
and  additional  tube  railways  were  taking  from  the  public 
pockets  in  the  shape  of  fares  about  £400,000  per  annum,  and  it 
was  not  possible  that  this  large  volume  of  traffic  could  have 
been  created  during  so  short  a  period  without  trenching  upon 
the  preserves  of  the  different  railway  and  omnibus  companies 
which  were  already  engaged  in  passenger  transport.  Having 
annexed  many  of  the  passengers  who  for  years  travelled  by 
omnibus,  Sir  Henry  Oakley  now  found  fault"  with  the  omnibus 
proprietors  for  introducing  still  lower  fares,  and  took  comfort 
in  the  statement  that  "those  who  had  promoted  these  absurdly 
low  fares  had  found  out  that  it  did  not  pay,"  the  fact  being 
that  the  omnibus  proprietors,  not  intending  to  take  the  tube 
competition  "lying  down,"  were  endeavouring  by  lower  fares 
still  to  re-transfer  their  passengers  from  the  tubes  to  the  omni- 
Steps  were  being  taken  by  all  the  omnibus  proprietors, 
ference  with  the  competing  railway  companies,  to  endea- 
vour to  place  the  fares  upon  a  more  reasonable  basis  without 
unduly  mulcting  the  travelling  public.  With  regard  to  motor 
traction,  they  had  now  had  some  experience  of  its  working. 
At  the  outset  they  regarded  the  motor  merely  from  the 
mechanical  point  of  view,  their  aim  being  to  acquire  a  machine 
capable  of  performing  the  necessary  work  at  a  profit,  and  did 
OOl  Cully  realise  the  large  part  to  be  played  by  human  agency 
in  working  the  machines.  They  had  not  pinned  their  faith  to 
one  particular  type,  but  had  experimented  with  several,  and 
they  had  two  types  which  had  shown  good  working  profit  from 
the  commencement.  The  difficulty  with  the  police  had  been 
overcome,  and  had  practically  disappeared.  They  had  not  a 
single  motor  ready  for  licensing  which  had  been  rejected. 
TTnder  all  the  circumstances  he  thought  shareholders  would 
consider  that  the  directors  and  management  were  emerging 
from  their  unavoidable  difficulties  in  as  satisfactory  a  manner 
as  could  have  been  expected. 

,  Mr.  Paul  Henwood  seconded  the  resolution,  which  was  carried 
with  four  dissentients,  and  the  meeting  terminated  with  a  vote 
of  thanks  to  the  chairman. 


WARING    AND    GILLOW,     LIMITED. 

i;i  PORT  OF  THE  TENTH  ANNUAL  MEETING. 

The  tenth  annual  meeting  of  the  shareholders  in  Waring  and 
Oillow,  Lin  held  in  the  I  Hall  of  the  company's 

new  premises  in  Oxford  Street,  on  Friday,  August  10.  1907. 
The  chair  was  taken  by  Mr.  S.  J.  Waring,  who,  after  referring 
death    of   Mr.    S.    J.    Waring,     senior,     went     on     I 
gratul.i  leholdcrs   upon   the    very   satisfactory  nature  of 

the  report,  which  covered  a  year  of  exceptional  im 
the   history   of  the  company.      The    fact    that    the    nett    profit 
ted  to  £153,740,  after  charging  against  the  year's  revenue 

1!  expenditure  i 
tablishment  of  the  new  premises,  was  .1  gratifying  proof  of 
the  Successful   nature  of  the    eat]  IS 

within  the  knowledge  of  all,    which,    h 
not  had  the  resources  to  cope  with    them,   might    have  been  ex- 

■   on  its    trading    pro- 
It  was  gratifying  to  be  able  to  state  that,  so  far  from  the 

business    having  any    injury     by     these    [i 

Criticisms,  the  turnover  was  l.n  scd  at  the  very  time 

they   might  have  Iwen   supposed  to   be   most   effec 

affective  at    all.      (Applause!     This  net  profit  of  £153,740,   made 

out  of  balance  all  the  expenses  of  advertising  in  con- 

with  the  opening,  enabled  tin  to  the 

1,  making  it  £tl  s>  from  the 

to   carry    forward     about     the 

amount  as  for  lOOJ,  in  addition  !■  ture  interest,  the 

ir   cent,    preference,    and    alto   that    on    the 

7  per  cent,   preferred  ordinary  shares.     He  trusted  this  would  be 

regarded  as  a  good  showing,  more  especially  as  it  was  coupled 


with  a  continued  rteedy  growth    in    tho    cxnpany  ■  business. 

They  were  extending  the  scope  of  tre 

portant  contracts,  while  the  amount  of  increase  of  general  trade 

at  the  new  premises  during  the  present  year  wa»  ih 
a  satisfactory  expansion.     (Applaiiv-  1     In  deference  to  sogges- 
tions  made  at  previous  annual  meetings,  the  dxrei  tor -t  had  caused 

lepandenl  valuation  to  be  made  of  the  compear*!  prooet- 
ties,  which  ha/1  enabled  them  to  arrive  at  the  ,u  tual  cost 
goodwill  of  the  business.     The  figure  at  which  this  stood  was. 

49,  little  more  than  three  and  a-half  years  purchase 
I  year's  profits,  and  only  equai 
deferred  ordinary  capital,  which  was  mainly  held  bv 
family  and  in  trust  for  the  employee 
ties  were  valued  by  Sir  Wm.  Dunn,  of  the  firm 

.verdale,  at  £743,115  in  excess  of  the    amount    charged 
upon  them.      Mr.   Waring   went  on  to   explain   the   exceptional 
causes     which     had    depreciated     the     market    value    of     the 
shares.      In      addition     to     these     special     circum' 
was     at     least      reasonable     to      conclude     that     a     re< 
had  been  retarded  by  the  generally  adverse  financial  cone, 
and  that  as  soon  as  these  passed  away  there  would  be  a  marked 
improvement,  in  which  home  industrials  would  have  their 
After  some  remarks  dealing  with   the  hostility   and   unfc 
rumours  which  the  company  had  had  to  endure,  th' 
explained  the  ideals  and  policy  of  the  company,  which  » 
carry  the  principles  of  sound  artistic  and  inexpensive  fui 
ing  and  decoration  into  every  home  in  the  country 
its   usefulness  not  only  to  the  Continent,  but  to  Asia,   A 
America,   and  Australasia ;    and    to   show    not    only  our    own 
people,    but   other   nations   as    well,    that    it    would    pay    them 
better   to    come    to    us,    notwithstanding    tariffs,    freights,    and 
distances.      The   company   claimed    an   effective   ca; 
merely   to    deal   with   every   class    of    home,   from    ■ 
to    the    mansion     and     the    palace,    but    also    to    appl 
highest  principles  of  decorative  art  in  directions   and  to  a  degree 
hitherto  unattempted,  such  as  warships,  liners,   varhts,  railway 
trains,  and  other  vehicles  of  travel.     The  resources  of  the 
ness    were    unique.      Studios  of    technical    and    high!y-t: 
talent,  and  of  wide  comprehensiveness  of  range;   factorie 
only  equipped  with  the  most  modern  machinery,  but  sup| 
by  the  finest  body  of  furniture  craftsmen  in  the  world  ;    galleries 
which  were  unequalled  in   F.urope,  displaying  models  of  every 
grade  at  strictly  competitive  prices  ;  ideal  conditions  of  trading, 
and    ability    to     supply    everything   required    in     the    bu: 
decoration,  furnishing  and  equipment  of  the  home  at  the  maxi- 
mum  of   value   for   expenditure   were    the  \hich     had 
produced    an   expansion   in   their   London   business   alone  of   a 
hundred-fold  within  ten  years.    The  report  and  accounts  having 
been  adopted,  and  some  formal  business  having  been  transacted, 
the  meeting  concluded  with  a  heartv  vote  of  thanks  to  the  Chair- 
man. 


Books    Received. 
Le  Marchi  Financier,  by  Arthur  Raffalovich.  (Paris:  Felix  Alcan 
editeur,  108,  Boulevard  St.  Germain.    6e.  am.) 

Imperial  Japanese  Government  6  phr  cent.  Sterling 
Loans  op  1904. — In  conformity  with  the  notice  issued  March  7. 
1907,  it  is  further  announced  that  the  repayment  of  these  Bonds, 
at  par,  with  accrued  interest  up  to  September  10.  will  be  made  at 
the  office  of  the  Yokohama  Specie  Bank,  Limited.  120,  Bishops- 
gate  Street  Within,  I 

Fairburn,     Lawson,     CoMiiK,     Dasboi-r.— Interim     U  ■ 
months  ending  June  on  the  preference  and  ordinary  shares  at 
the  rate  of  5  per  cent,   per  annum. 

I'kri  vian  Pacific  Railway,  Limited.—  Letters  accepting 
offers  to  purchase  the  debentures  have  been  posted. 

The  balance-sheet  of  the   Banco  de  la   Nacion   Argentina  on 
July  31    showed   general   deposits   amounting   to  $116,930  gold 
and     $189,257,142     paper    or    £17.088,494    sterling. 
/■J>793.°I,S      are      judicial.        Discounts      and 

S08  gold  and  $178,170,650  paper  or 
and  the  cash  reserves  $19,454,102  gold  am:  1  paper  or 

£10,586,726   sterling.      The  1    the 

Bank  was  $18,762,406  and  in  the  Con 
gold  or  £26,707,540  sterling.     This  fund   guarantees  legal 

to  the  extent  of  $544,000,000,  which  at  the  rate  of  44  gold 
cents  to  100  cents  pap-  .,  and 

the  fund  therefore  represents  rie 

has  approved  project   in  reference  to  the  railways  in   national 
territories  of  Patagonia  and  Chaco,  with  I  the  opening 

and    developing    of   same.      The    Kina 
stated  that,   in   his  opinion,   it   would  be    : 
the    works    without    recurring   to    the    • 

bonds    or    loans.      The   h.v  sOod,   and 

general  commercial  situation  is  sound. 

The    British     South    Africa    Company    have    received 
ad    Kemp,   Limited,  de,  an  ad 

to  the  exhibition  of  Rhodesian  ;  1 

Wall  Build)  in  the  form  of  cloth  made  almost  e:  I 

from    Rhod. 
sold  on  the  Lond 

per  lb.     The  wool  came   I 

there  are  large  flocks  of 

merino    sheep.      v  land, 

varn   spun   from   Rhodesian  jute,  grown 

near  the  Victoria  Falls  :  there  is  little,  if  any.  difference  between 

the  Rhodesian  yarn  and  yarn  spun  from  Indian  jute. 


XTbe  Silvesters'  TReview. 


(A I  GUST   17,    igo"- 


BANK    RATE    NOTICES. 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  THREE  per 
Cent,  per  annum  from  this  date  until  further  notice,  which  will  be 
given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 

No.  2,  Princes  Street,  E.C., 
15th  August.  1907. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON    OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C., 
15th  August,  1907. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day 
ADVANCED  to  THREE  per  Cent,  per  annum. 

G.  A.   HARVEY,   )                 Joint 
E.  D.  VAISEY,     j  General  Managers. 
No.  39,  Threadneedle  Street,  EC, 
15th  August,  1907- 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  THREE  per  Cent,  per  annum  from  this  date 
until  further  notice. 

C.  F.  RAVENSCROFT,  Secretary. 

Southampton  Buildings,  W.C., 
15th  August,  1007. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  Branches  of  this 
Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  ADVANCED  to  THREE  per  Cent   per  annum. 

CHARLES   GOW,   General  Manager. 
5,  Princes  Street,  Mansion  House, 

15th  August,  1907. 

MARTIN'S     BANK,     LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Managing  Director. 

No.  68,  Lombard  Street,  E.C., 
15th  August,   1907. 

THE    LONDON    CITY    AND    MIDLAND    BANK 
(Limited). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will  be  THREE  per  Cent,  until  further 
notice. 

J.  M.  MADDERS,    1       Joint 
S.  B.  MURRAY,        -    General 
W.   H.  HILLMAN,  )  Managers. 
No.  5,  Threadneedle  Street,  E.C., 
15th  August,  1907. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate  Street, 
and  London  Branches,  is  this  day  RAISED  to  THREE  per 
Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 

R.  T.  HAINES,         \     r  .„.  ,-„,„„, 
t    ucTATt  I    Joint  General 

D.J   HCUNNICK.J        Managers- 
No.  112,  Bishopsgate  Street,  London, 
15th  August,  1907. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 


NOTICE  IS  HERERY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  office,  will  be  THREE  per  Cent,  per  annum  from 
this  dav  until  further  notice. 

ANDREW  GORDON,  Manager. 
London  Office,  62,  Cornhill,  E.C., 
15th  August,   1907. 


BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 


Subscribed  Capital        ..         ..     £4,233,325 

Paid  Up 846,665 

Reserve  Fund      . .  . .  . .  400,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  RAISED  as 
follows:— To  THREE  per  Cent,  per  annum  at  call,  to  THREE 
AND  A-QUARTER  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
WATKIN  W.  WILLIAMS,  Sub-Manager. 
Approved    mercantile    bills    discounted.     Loans    granted   upon 
negotiable  securities.      Money   received   on   deposit   at   call   and 
short    notice,  and    interest   allowed  at  the  current  market  rates, 
and  for  longer  periods  upon  specially  agreed  terms. 

No.  35,  Cornhill,  EC, 
15th  August,  1907. ^^^^^ 

WILLIAMS   DEACON'S   BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE,)  Manai7-rc. 
GEORGE  HENRY  POWNALL,  J  mana8er!>- 

20,  Birchin  Lane,  London,  E.C., 

15th  August,  1907.    

THE     COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  per 
Cent,  until  further  notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
No.  62,  Lombard  Street,  London, 
15th  August,  1907. 

THE     UNION     DISCOUNT    COMPANY     OF 
LONDON,    LIMITED, 

39,    Cornhill,    15th    August,  1907. 


Capital  Subscribed      ..         ..       £1,500,000 

Paid  up   ..         ..         ..         ..  750,000 

Reserve  Fund    . .  . .  . .  465,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day  RAISED, 
as  follows:— At  call,  to  THREE  per  Cent.;  at  seven  and  14  days' 
or  longer  notice,  to  THREE  AND  A-QUARTER  per  Cent.  The 
Company  discounts  approved  bank  and  mercantile  acceptances, 
receives  money  on  deposit  at  rates  advertised  from  time  to  time 
in  the  London  daily  papers,  and  grants  loans  on  approved 
negotiable  securities. 
CHRISTOPHER   R.  NUGENT,  Manager. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  THREE  per  Cent,  per 
annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.G., 

15th  August.  1907. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  per  Cent. 
until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.C., 
15th  August,  1907. 


PUBLICATIONS. 


A    GLOSSARY    OF     COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 
"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form.'* 
—Times. 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."—  Pall  Mall 
Gazette. 

"The  book  tills  a  gap  among  works  of  reference."—  Morning  Post. 

"A  book  that  will  be  found  useful  in  the  offices  of  a  lar^e  class  of  business 
houses." — Scotsman. 

BANKS  AND  BANKERS. 

By    W.   de    B.    Herbert,   M.A.,   LL.M.,  Barrister-at-Law. 
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Replies  to  Jnquiries  about 
Stocks  and  Scares 

These  arc  given  each  week  in  the  Investors'  Khview  on  the 
•following  terms  : — 

One    Reply    to    One    Question  —  One   Shilling.     Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One   Shilling  each.      The  questions  should   be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  cornm* 
the  printed  replies. 

a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters   in  answer   to   inquiries    can   be   had   if 

I.       The     minimum     charge     for     such     letters    is    Ten 

Shillings,   but   for  this   three    questions   will   be   answered    if 

desired.     For  every  question  beyond  three  replied  to  in  anyone 

letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
mil  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
io  directions  given  and  on  the  following  terms,  each  lis*,  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

€I)C  lllWe$IOrS'  RCVICtV  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sont  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  tollowing  terms : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 

Short  of  Three  months  the  I'rice  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com  • 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writet. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  ot  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  tnereia. 


(T%ZSS)  Price  6d. 
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The    Japanese    Budget. 
It  is  perhaps  somewhat  ->i  a  disadvantage  t 
'■''  completeness  that  the  Japanese  budget  estimat. 
the  coming  year  should  be  made  up  befon 
ol  the  current  year  have  been  completed.     At  ■ 
time,    the   rulers    of   japan  rigidly    careful   and 

methodical  in  their  proceedings  that  they  are  probably 
able   to  put  down  estimates    they   can   mom 
guarantee,  at  any  rate  so  far  as  peace  expenditure 

goes.  So  much  money  is  assigned  to  a  particular 
purpose,  and  that  money  and  no  mot  With 

the    revenue,    however,    it    must  lifficult    to 

accuracy,    unless    the   estimat. 
various    sources    of    income    are    a! 
within  probabilities.      For  two  years  back  J. 
suffered  from  indifferent  or  bad  harvests,  but  this  ■ 
net    seem   to  have  in  any  way  affected  the  ot 
budget  estimates,   and  nothing  is   more  calculate 
astonish   the   inquirer   than    the    way     in     which     the 
Japanese  people  appear  to  he  able  to  carrv  obligations 
which  have  increased  during  the  last  decade  i 
an  extent  unparalleled  in  the  history  of  a  Some 

analogy  may  be  found  between  the  present  conditi. 
Japan  and  that  of  the  United  Kingdom  at  the 
the    long    struggle   with    the    first    Napoleon. 
Waterloo  the  population  of  the  United  Kingdom  i 
its    burdens    of   debt   and    taxation    augment! 
extent  which  appeared  to  threaten  not  only  th. 
of  the  national  Treasury  but    th  f  the 

State  as  a  coherent  and   well-  immunity. 

And  not  only  did  Kngland  surmount  all  the  embat: 
menta  the   wars  had  placed   upon   her,   but  f 
emerged  from  every  difficulty,  and  reached  . 
which  is  to-day  the  envy  of  the  world.     So  may  it  be 
with  Japan,   although  at  tile  present  time  her  popula- 
tion, which  as  recently  as  1899  n:lci  only  to  find  about 
,/. j -',000,000,    is   in    the  current   financial  year  ending 
March   31    next   compelled     to    provide     the    Central 
Government  with  about   ^.'('.',000,000.      If,  how< 
success   is   to   he  attained,   and   the   laudably  ambitious 
determination  of  the  Japanese  Government  to  wij 
tile   country's    war   debts    in    about    thirl  time 

fulfilled,    something   more   than   the   internal 
of  the  empire  will  have  to  !>,    relied  upon.    J 
be   driven   to   annex    foreign    territories,    and    to   push 
her  trade  on  the  Asiatic  mainland,  on  the  contim 
America,  in   Europe,  everywhere,  to  an  extent  that  will 
enable  her  people  to  draw  help  trom  all  quart 
to  stand   up  under  the  burdens   they   have   assumed. 
In  this  respect,  also,  there  may  Ih-  an  analogy  bel 
the  history  of  Japan  in  the  near  future  and  that  • 
United  Kingdom.     Be  this  as  the  Fates  arrange,  there 
is  plenty  of  evidence  now  that   the  neo  I   the 

young    empire'    imposed     by     her    ..ne;.  and 

enormous  military  and  naval  outlays  are  driving  her 
into  a  career  of  conquest  and  imperial  expansion  just 
as  we  were  driven. 

For   the   fiscal   year  endeil    March    _;i    last   the 
revenue  from  all  soure.  i  ,000,000,  and 

the    expenditure    was    made    to   balance'    at    the    - 
figure.      Foe  the  current  year,   as  has   :-  ed.  a 

revenue  of  about  ^6^,000,000  is  looked  for,  and  of  this 
amount  some  ^."43,000,000  is  expected  to  come  from 
the  various  sources  of  taxation,  and  from  the  profits 
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upon  State  monopolies,  including  the  railways  origin- 
ally owned  or  bought  up  by  the  Imperial  Government. 
Away  back  in  1895  the  total  revenue  from  taxation 
and  the  monopolies  then  existing  was,  say, 
£9,000,000.  Now  it  is  expected  to  be  nearly  seven 
times  as  much,  and  all  the  war  taxes — as  we  explained 
last  year,  in  dealing  with  the  then  budget,  as  exhibited 
in,  the  "  Financial  and  Economic  Annual  of  Japan,"  an 
official  publication  the  seventh  issue  of  which  has  now 
come  to  hand — which  were  originally  intended  to  cease 
a  year  after  the  war  had  closed,  have  had  to  be  con- 
tinued and  made  permanent.  Furthermore,  the  Customs 
tariff  has  had  to  be  augmented,  until,  instead  of  yield- 
ing £643,000,  as  it  did  under  the  old  regime,  its  yield 
is  expected  to-  exceed  £3,600,000.  A  consumption  tax 
on  textile  fabrics  was  imposed  in  1894,  and  in  the  fiscal 
year  ended  March  31,  1905,  yielded  less  than  £450,000. 
This  year  it  is  expected  to  give  £1,600,000.  An 
income-tax  of  a  kind  has  existed  in  Japan  for  many 
years,  but  down  to  1898  it  gave  barely  £300,000.  In 
the  current  year  it  is  expected  to  furnish  about 
£2,350,000.  Succession  taxes,  travelling  taxes,  taxes 
on.  the  Stock  Exchanges,  a  sugar  excise,  a  business 
tax,  and  so  on,  have  all  now  to  be  paid  by  the  people. 
Such  is  the  strain  put  upon  the  nation  by  its  war  with 
Russia. 

Where  does  the  money  go?  About  £14,549,000  is 
absorbed  in  debt  charges  and  pensions,  another 
£8,094,000  goes  to  meet  the  cost  of  repairing  the 
waste  of  war,  and  the  upkeep  of  enlarged  garrisons 
abroad.  Current  expenditure  upon  the  army  and  navy 
is  also  onerous,  and  in  spite  of  the  most  rigid  economy 
the  cost  of  administration  necessarily  mounts  up  owing 
to  the  larger  army  of  people  required  to  collect  the 
revenue,  and  to  administer  the  acquisitions  on  the 
Asiatic  mainland  and  in  Saghalien.  Hence,  as  men- 
tioned above,  the  total  expenditure  is  much  in  excess 
of  the  available  revenue,  even  at  its  present  high  level. 
There  is  a  shortage  of  well  on  to  £20,000,000,  which 
has  to  be  provided  in  other  ways.  Half  the  amount 
will  be  part  of  the  proceeds  of  war  loans  transferred 
from  the  "  surplus  "  of  such  to  be  applied  in  meeting 
extraordinary  war  expenses.  There  was  also  upwards 
°f  £3>500>000  of  such  money  left  over  unspent  at  the 
end  of  the  past  financial  year,  and  that  is  to  be  utilised 
in  the  same  way,  with  about  £1,100,000  transferred 
from  warships  and  torpedo  boats'  replenishing  funds  ; 
but  the  amount  to  be  directly  borrowed  by  the  Govern- 
ment this  year  is,  we  judge,  little  more  than 
.£3, 000,000.  The  Chinese  indemnity  receipts  furnish 
upwards  of  £200,000,  and  rather  more  than  £250,000 
is  expected  to  come  from  the  proceeds  of  the  sale  of 
State  property,  as  compared  with  £1,425,000  in  the 
year  just  closed.  Soon,  however,  the  unspent  re- 
mainder of  loans,  and  the  reserves  of  various  kinds 
set  aside,  out  of  unspecified  receipts  in,  the  past,  will  be 
exceeded,  and  in  order  to  meet  her  obligations  Japan 
will  be  compelled  to  rely  entirely  upon  current  re- 
sources. It  would  neither  be  prudent  nor  possible  for 
her  Government  to  continue  to  lean  upon  the  help 
supplied  by  European  or  North  American  money- 
lenders. Therefore,  expenditure  will  have  to  be  re- 
duced at  no  distant  day  to  a  figure  much  lower  than 
is  now  estimated  for.  Either  that  or  Japan  will  be 
compelled  to  draw  every  year  a  larger  revenue  from 
Manchuria  and  Korea.  As  it  is  now,  finance  plays  a 
most  important,  a  much  too  important  part  in  the 
maintenance  of  the  stability  of  the  Japanese  Govern- 
ment balance-sheet. 

Some  significant  and  valuable  information,  is  con- 
tained in  the  "  Annual  "  regarding  the  manner  in 
which  banking  has  developed  within  the  Empire,  and 
it  makes  a  fascinating  story,  the  most  immediately  in- 
teresting point  in  which  is  the  extent  to  which  credit 
has  been  utilised  during  the  past  year  in  the  initiation 
and  development  of  new  industries.  No  greater 
experts  are  to  be  found  in  the  world  in  the  manage-- 
ment  of  the  delicate  mechanism  of  finance  than  the 
Japanese,  and  they  are  apparently  able  to  perform  the 
most  daring    feats   without    danger    to    their    credit 


stability.  In  the  matter  of  the  note  circulation,  tin 
fluctuation  last  year  was  comparatively  insignificant, 
the  highest  figure  being  £34,939,000  and  the  lowest 
£26,639,000,  a  difference  of  only  £8,300,000,  but  the 
loans  granted  by  Japanese  banks  to  their  customers 
rose  from'  £50,512,000  in  February  of  last  year  to 
£102,049,000  in  October,  thanks  to  the  enormous 
demand  for  the  help  of  credit  by  industrial  under- 
takings of  all  kinds.  This  was  an  increase  of  102.3 
per  cent.,  but  a  subsidence  set  in  after  October  which 
brought  the  figure  at  the  end  of  the  year  back  to  1< 
than  £74,000,000.  Even  this  was  an  increase  of 
£21,619,000  upon  the  total  at  the  end  of  December, 
1905.  Deposits  as  a  matter  of  course  went  up  in  h 
corresponding  fashion,  and  reached  a  total  ot 
£127,049,180  in  October,  having  been  only 
£55,328,000  in  the  previous  January.  At  the  end  of 
the  year  the  total  was  back  toi  £82,992,000,  but  that, 
again,  showed  an  advance  almost  exactly  correspond- 
ing in,  amount  to  the  increase  in  the  loans.  All  the 
time  rates  of  interest  appear  to  have  been  moderate, 
and  the  feverish  activity  in  industrial  expansion  and 
speculation  displayed  by  the  population  appears  to 
have  thus  far  developed  no  evil  consequences.  Pre- 
sumably the  new  industries  started  have  proved  suc- 
cessful, and  the  foreign  trade  of  the  country  certainly 
implies  a  degree  of  expansive  prosperity  such  as  no 
other  Asiatic  country  can  parallel.  The  total  foreign 
trade  out  and  in  for  the  past  year  was  about 
£84,300,000,  and  as  recently  as  1897  it  was  only 
about  ,£38,500,000.  Going  back  to  1887  it  was  under 
£,'10,000,000,  back  still  further  to  1877  little  more  than 
£5,000,000,  and  in  1872  it  was  under  £4,500,000. 
Taking  the  per  head  test  last  year  it  was  17.24  yen  as 
against  8.85  yen  ten  years  back,  and  1.30  yen  at  the 
beginning  of  the  period  for  which  we  have  statistics. 
Last  year,  moreover,  as  the  intelligent  compilers  of 
this  "  Annual  "  point  out,  the  balance  of  trade  was  in 
favour  of  the  Empire  to  the  amount  of  £422,131.  That 
seems  a  very  small  amount,  but  to  a  country  which  is 
so  heavily  indebted  abroad  it  is  absolutely  essential  that 
the  exports  should,  one  year  with  another,  exceed  the 
imports  in  value,  otherwise  the  means  wherewith  to 
discharge  the  recurring  foreign  obligations  could  not 
be  found.  Hitherto,  thanks  no  doubt  to  the  profusion 
with  which  loans  raised  abroad  have  also  been  spent 
abroad,  imports  have  exceeded  exports.  It  is'  conse- 
quently a  healthy  sign  that,  in  spite  of  the  still  con- 
tinued effect  of  this  loan  expenditure  in  other  coun- 
tries, the  export  trade  of  the  Empire  should  have  been 
so  excellent  last  year  as  to  outpace  the  import  trade. 
At  least,  we  presume  it  to  have  been  excellent. 

All  the  activity  and1  flush  of  new  money,  however,  as 
well  as  the  resort  to  credit,  have  had  a  tendency  to 
make  living  more  difficult  for  the  mass  of  the 
Japanese  people.  Prices  have  risen  for  all  articles  of 
consumption,  and  wages,  although  higher,  have  not 
expanded  to-  the  same  degree.  Taking  the  average 
price  of  the  principal  commodities  in  October,  1903, 
as  100,  it  i9  found,  the  Japanese  statisticians  say,  that 
by  the  end  of  1905  the  figure  had  risen  to  116.41,  and 
it  rose  to  116.76  in  the  following  March,  falling  back 
again,  however,  to  114.44  m  May,  only  to  go  up  once 
more  owing  to  am  advance  in  the  price  of  salt  (now  a 
monopoly),  cement,  copper,  soja  and  red  beans,  until 
by  November  last  it  was  119. 11,  an  increase  of  19.  n 
per  cent,  upon  the  average  figure  of  1903  taken,  as  the 
standard.  Adopting  the  same  data  for  wages,  and 
taking  the  average  for  October,  1903,  at  100,  it  is 
found  that  the  figure  fell  to1  92  in  the  following  year, 
but  gradually  rose  after  that  until  in  December,  1905, 
it  was  113.  This  higher  figure,  however,  was  not 
maintained,  and  after  the  war  it  fell  back  to  between 
106-107.  The  tendency  has  again  been  upward  it 
seems,  and  a  barometer  of  this  kind  plainly  indicates 
that  wages  have  not  risen  to  an  extent  correspond- 
ing with  the  advance  in,  prices.  It  is  consequently 
legitimate  to  infer  that  the  masses  in  Japan  are  finding 
the  struggle  for  existence  much  more  severe  than  it 
was  in  the  pre-war  days.  This  does  not  necessarily 
imply   that   the  country  is  going   to  sink  beneath   its 
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rden,   it   merely   indicates    how    much    greater  the 
exertions  an-  which  the  workers  are  compelled  to  m. 
in  order  to  cope  with  the  severe  strain  put  upon  the 
nation. 

For  all  this  the  Government  of  Japan  is  determined 
to  maintain  the  sinking  fund  with  which  to  redeem  its 
heavy  debt.  In  the  aggregate  that  debt  now  amounts 
to  about  £220,000,000,  most  of  it  having  been  raised 
abroad.  Nearly  half  is  nominally  internal  debt,  but  a 
good  deal  of  that  portion  has  probably  found  its  way 
into  foreign  markets.  He  this  as  it  may,  the  Govern- 
ment has  set  aside  £11,270,000  as  the  annuity  to  be 
rigidly    applied    year  alter   year    to   meet    the   charges 

I  upon  this  debt  and  reduce  its  amount.  At  an  average 
;  pei  cent.,  however,  tin-  debt  of  Japan  would  take 
about  this  amount  in  interest,  atid  therefore  effective 
redemption,  ii  seems  to  us,  must  depend  to  a  large 
extent  upon  the  ability  of  the  Government  to  gradu- 
ally lower  the  average  rate  of  interest  paid  upon  the 

I  debt.  Some  step  in  this  direction  was  made  by  the 
issue  of  the  5  per  cent,  redemption  loan  out  of  which 
I  lie  two  series  of  short-term  6  per  cent,  bonds  are  to  be 
officially  redeemed  on  September  10  next,  and  as  years 
slip  past  and  prosperity  continues  to  attend  the  efforts 
of  the  Japanese  to  extend  their  Empire  and  expand 
their  trade  other  Opportunities  will  doubtless  occur 
d  be  seized  to  effect  further  reductions  in  the  same 
y  ;  but  it  will  be  well,  indeed,  for  Japam  should  she 
able  during  these  years  to  avoid  any  such  further 
rease  in  her  debt  as  would  neutralise  economies  of 
is  and  Other  descriptions. 
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Rhodesia    Goldfields,    Limited. 

A   further  study  of  the  valuable  report  issued  on  the 
(fairs  of  this  African  bubble  company  by  Mr.  H.   R. 

Burgess,  the  Senior  Assistant  Official    Receiver,  excites 

any  reflections  which,  we  have  space  barely  to  indi- 
te. Perhaps  the  most  salient  aspect  of  the  miserable 
story  is  the  mock-serious  character  of  the  business  done 
by  the  company.  Wo  cannot  find  anywhere  in  the 
port  a  single  allusion  to  genuine  mining  business, 
seems  to  have  been  all  an  affair  of  dealing  in  shares, 
f  playing  upon  the  Stock  Exchange,  a  kind  of  joint- 
took  "  bucket-shop  "  business  limited  to  a  few 
nlers.  Let  us  go  through  the  incidents  as  they 
ise  and  see.  At  first  the  company  made  profits, 
reat  profits  of  a  sort  now  and  then.  Its  earliest 
nts  for  the  year  ended  January  31,  1896,  showed 
a  nett  realised  profit  of  £56, 107.  This  arose  prin- 
pally  from  sales  of  shares  at  enhanced  prices  over 
t.  The  money  seems  to  have  been  reasonably 
enough  dealt  with,  for  £5,000  was  written  off  pre- 
liminary expenses,  £30,000  carried  to  a  reserve,  while 
the  preference  and  ordinary  shares  got  dividends  of 

speetiveiv  6  per  cent,    and    is.  per  share.        And  the 
alised    profits    were    apparently    understated     to     the 
ttenl  of  £30,000  at  least,  and  this  hidden  money  was 
tilised   to  create   an    interna!   reserve   not   disclosed   to 
liareholders.        There   was    prudence  in   this  also, 
ince  the  investments,  so  called,   held  at  the  date  of  the 
lance-sheet,     had    depreciated    by   £31,560,    and   the 
mpany  had  £96,635  lent  out  on  the  Stock  F.xchange, 
presumably,  that   is  to  say,  on  contango  business,  since 
j695>375  of  it  had  been  advanced  to  the  Bra  of  Part- 
ridge and  Jarvis,  who  doubtless   re-lent    the   money  in 
ordinary  way  of  business. 
The  next  report  covered  eleven   months  to  December 
1.   1896,  and  showed  a  working  profit  of  only   A.;. 001, 
lit    this  was    really   no  profit  at   all,    since   investments 

.id  shrunk  in  value  by  £66,075,  a  sum  that  absorbed 
tli<     acknowledged    reserve    of    £50,000,  the 

-  e,  and  £6,075  drawn  from  the  "  profit  balance." 
A  dividend  of  a  shilling  per  share  had  been  paid  on 
June  30  and  took  £]  -'.750,  so  that  when  everything 
was  adjusted  the  profit  and  hiss  account  was  £1 
to  the  bad.  A  final  dividend,  therefore,  could  not  be 
paid.  \e\t  year  the  profits  again  amounted  to 
,i- "■!.<•  1081  according  to  the  books,  but  this  figure  was 
reached  by  transferring   to  the  credit  of  profit  and  loss 


M  of  the  internal  Actually  the  Op 

I    [807    had   realised   a   loss  of   £3,867,    hut  tne 
•  lies    dabbled    in    had    risen    on    the    market 
d    tin    internal    reserve,   so  that    skilful   book- 
keeping wiped  OUl  the  debit  brought  forward,  and  from 
the   balance   still   left    the   Ordinary   shares   got  a   ■>    l*'r 
cent  dividend.     In   1898  luck  again  hesitatingly 
a    leg-up   to  this    share-speculating  company  and 
nominal    profit    rose   to     £18,351,    but     that,    as     Mr. 
Burgess  points  out,  was  not  the  realised  profit  <>• 

dealings,  for  the  purchases  and  sa  un- 

ties had  resulted  in  an  ascertained  loss  of  £$$,< 

reduced  to  ,£."27,841  by  dividends  and  into 

The  financial  skill,  however,  of  the  managers  and  !•• 

rs  of  the  company  converted  this  into  a  prot 
the    year    by    transferring  £20,000  from    the    int' 

rve  and  by   taking'  credit   in  the  l8t 
£26,192  realised  by  sales  of  shares  effected  in  M 
[899.      By   this   means   the  board   was   able   to  p 
per  cent,    on   the  ordinary  shares   for  the  year    1898. 
But  had  it  not  been  for  the  large  profits  realised  in  t 
first  year  of  the  company's  existi  Bee  it  would  not  h. 
been  possible  to  show  any  profits  for  the  th- 
ing years. 

At  this  stage  there  was  a  pause  for  refreshment  and 
the  zeal  of  the  financier  was  requisitioned  to  issue 
£200,000  of  5  per  cent,  debenture  stock,  part  of  an 
authorised  £355,000.  But  applications  were  r- 
for  only  £46,935  of  this.  Another  £75,000  of  the 
stock  was  issued  to  the  shareholders  of  the  K- 
Agency  in  part  payment  for  that  company's  busine 
and  a  good  deal  of  that  stock  was  subsequently  con- 
verted by  the  holders  into  shares  of  the  Goldfields  com- 
pany, such  was  their  simplicity.  Another  £25.000  of 
the  stock  was  also  handed  to  the  all-consuming  Char- 
tered Company  in  settlement  of  debts  due  to  it,  and 
at  the  date  of  the  winding  up  there  was  only  £83,447 
of  its  debenture  stock  outstanding-.  What  the  Char- 
tered Company  did  with  this  £35,000  we  are  not  told. 
During'  i8<)g  the  Agency  business  was  absorbed  and  a 
nett  profit  of  £82,460  was  exhibited,  profits  on  the 
sales   of  securities   having   reached  £90, 166,   while  the 

Agency  business  brought  £13,639  gross.     This  by  no 
means  implied  profit  nett.     On  the  contrary,  although 

no    separate    accounts    were    kept,    Mr.     Bur^ 

opinion  that  the  expenditure  of  the  Agency  exceeded 
the  revenue.  Still  a  dividend  of  10  per  cent,  and  a 
bonus  of  2\  per  cent,  were  paid  on  the  ordinary  shar 
S weeping  away  £41,350 — a  most  heroic  feat  on  the 
part  of  the  directors  surely,  and  all  things  weighed. 
Out  of  the  balance  still  exhibited  in  the  books  the 
reserve  was  built  up  to  £43,000,  and  £5,046  was  left 
to  carry  forward.  This  accomplished  with  success,  the 
directors  tried  to  refresh  tin-  company  with  an  issue  of 
115,955  shares  offered  at  £2  39.  6d  per  share,  but 
only  44,887  shares  were  taken  up.  The  premiums  on 
these,  though,  amounted  to  £50,408,  which  was  added 
to  the  reserve,   so  that   if  the  public  was   not   quite 

;er  as  the  l>oard  would  have  liked  it  did  pretty  well 
and  enabled  the  game  to  go  on.  Out  of  the  premium 
monev  and  premium!  -I  through  th-  on 

of  debenture  stock  into  shares,  the  reserve  was  built  up 
to  £137,175 — not,  of  course,  "separately  inve 
— and  the  profit  for  iqoo  was  brought  out  at  a  rt>ere 
£23,460,    arising  principally  from  of   SCCUrit* 

The  absorbed  Rhodesia  Agency  docs  not  seen  to  fa 

made  any  profit  in  that  year,  and  the  ordin.-m 

:   nothing.      Then  in    1901    cam 
expenses    having    exceeded    the    gains.        The 
fees  in  that  year  came  to  £16,381,  and  the  p- 

urities   realised   to  £6,376,  but  in   neither 
was  current  expenditure  •k-punting'  be 

such   a  COStly  business.      The  market  prii>  :ri- 

ties  held,  moreover,  showed  a  depreciation  of  £ 
and   the  reserve  was  brought  down   to  £125 
debiting   the  loss  of  the   previous   year  to  it.      For  all 
that  the  preference  shares  g-ot  their  dividend  out  of  the 
balance  brought  forward  from  1000. 

In  1903  the  realised  profit  was  put  at  £12.776,  but 
that  was   without  taking  I   of  the  loss  thro 
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depreciation  on  investments.  Again  the  expenses  of 
the  Agency  branch  exceeded  the  revenue.  Invest- 
ments bravely  taken  into  the  balance-sheet  at  cost  had 
now  depreciated  by  £147,092,  and  again  the  dividend 
was  paid  on  the  preference  shares,  although  the 
auditors  reported  to  the  shareholders  that  there  were 
no  funds  in  hand  to  pay  it  from.  Why  should  the 
board  heed  a  triviality  of  that  sort?  Appearances  had 
to  be  kept  up,  and  prices.  By  1903  the  speed  at  which 
the  company  was  slipping  into  an  abyss  showed 
disagreeable  acceleration,  a.  realised  loss  of  ^,6,701 
being  again  sadly  revealed  in  the  accounts,  and  through 
excessive  current  expenditure,  not  through  losses 
actually  incurred  in  the  play.  But  the  depreciation  of 
investments  had  risen  to  £385,651  over  and  above, 
and  the  reserve  was  brought  down  to  less  than 
£105,000  by  charging  various  past  losses  against  it. 
It  was  like  the  moves  in  a  badly  played  game  of  chess — 
"check"  at  every  turn.  So  in  1904  the  accounts 
showed  a  loss  of  £27,078,  of  which  £21,086  came 
from  the  loss  on  sales  of  securities,  and  in  addition 
market  depreciation  had  risen  to  £396,502.  It  was 
beyond  the  skill  of  any  financial  genius  to  pay  divi- 
dends for  that  year.  In  1905  a  nett  profit  of  £333  was 
exhibited,  but  without  taking  into  account  nearly 
£50,000  lost  through  the  realisation  of  securities. 
The  game  had1  about  reached  checkmate. 

But  how  was  all  this  play  in  finance  kept  going? 
Principally  by  dabbling  in  the  shares  of  three  com- 
panies. There  was  the  Matabele  Mines,  Limited,  the 
Matabele  Gold  Reefs  and  Estate  Company,  Limited, 
and  the  West  Nicholson  Gold  Mining  Company, 
Limited.  The  two  Matabele  companies  seem  to  have 
been  adventures  of  Major  Maurice  Heany,  whose  name 
first  became  known  to  the  British  public  after  the 
Jameson  Raid — he  was  only  captain  then,  and  woke 
up  Isaacs  the  storekeeper  at  Mafeking  to  buy  top  boots 
and  other  things  on  his  way  to  join  the  valiant  Jameson 
—and  Messrs.  Partridge  and  Jarvis  were  "  actively 
engaged  in  the  pro-motion,"  at  all  events  of  the  Reefs 
company,  which  was  registered  in  1894,  Major  Heany 
having  fixed  the  price  at  which  he  sold  that  property  at 
£60,000.  In  these  shares  the  Rhodesia  Goldfields 
Company  dabbled  more  or  less  as  long  as  it  was 
possible  to  find  a  market  in  which  to  play.  It  did  the 
same  with  the  Matabele  Mines,  Limited,  bought  from 
Major  Heany  for  £130,000,  of  which  £50,000  was 
payable  to  him  in  cash.  An  issue  of  100,000  of  its 
shares  was  made  for  cash,  and  one-half  of  this  issue 
was  taken  by  the  Goldfields  and  the  other  half  by  the 
Agency  company.  That  was  in  1895.  The  Goldfields 
company  bought  another  16,935  shares,  and  when  it 
absorbed  the  Agency  it  took  38,375  more,  so  that  it 
held  altogether  105,310  shares  at  a  cost  of  £176,005, 
but  it  sold  28,742  shares  at  a  profit  of  .£41,972,  leav- 
ing 76,568  on  hand  on  December  31,  1904,  standing 
in  the  books  at  £128,980.  In  due  season  came  recon- 
struction, and  both  these  Matabele  companies  went 
through  the  mill  in  1905,  new  shares  being  issued  with 
14s.  paid,  and  shareholders  in  the  old  Reefs  company 
received  one  such  share  for  each  two  shares  sur- 
rendered, while  those  in  the  Matabele  Mine,  Limited, 
got  only  one  new  share  for  four  shares  surrendered. 
This  transmogrification  and  wipe  out  involved  the  pay- 
ment of  calls,  and  at  the  end,  when  the  winding-up 
day  came,  the  Rhodesia  Goldfields  Company  held 
22,046  shares,  which  stood  in  the  books  at  £151,366. 
These  shares  are  valued  in  the  statement  of  affairs  at 
£8,267,  and  are  probably  worth  nothing  at  all. 

The  West  Nicholson  Gold  Mining  Company  was  a 
subsidiary  of  the  Matabele  Reefs  Company,  and  paid 
it  £170,000  for  the  property  in  shares.  Dabblings 
by  the  Goldfields  company  went  on  in  this  concern  also 
until  it  held  altogether  26,073  shares  therein  at  a  cost 
of  £64,707,  but  it  sold  nearly  9,000  of  them  at  a 
profit  of  £16,860,  so  that  only  16,187  shares  remained 
on  the  books  at  December  31,  1904,  at  a  cost  of 
£47,680.  The  "  mine  "  did  no  good,  and  it  was  amal- 
gamated with  the  others  in  1905  in  the  usual  way,  1  J 
new  shares  being  given  for  every  five  old  surrendered, 


these  new  shares  carrying  a  liability  of  6s.  each.  At 
the  final  wind-up,  therefore,  this  adventure  represented 
£49,137  of  the  nominal  assets  and  the  value  is  brought 
into  the  statement  of  affairs  at  £971.  At  the  end  of 
the  whole  gamble  the  Goldfields  company  had  lost 
£240,896  nett  in  these  flimsies  alone. 

Other  brilliant  operations  there  wire,  and  a  final 
effort  at  amalgamation,  but  it  seems  inadvisable  to 
pursue  the  story  further  lest  too-  many  details  should 
obscure  the  meaning  of  it  all  to-  the  public.  It  is  a 
history  of  shadowy,  unreal  markets  created  in  "  securi- 
ties "  which  at  no  time  had  substantial  existence,  never 
meant  anything  solid.  The  companies  were  called 
into  existence  and  the  shares  put  upon  the  market 
and  played  with  there  to  fill  vendors'  pockets,  in 
answer  to  the  excitement  of  the  public  mind,  to  fc  <  d 
the  avidity  of  the  speculatively  insane  for  something 
to  buy  "  likely  to  go  up  in  price."  Nobody  seems  to 
have  thought  about  mining  in  any  serious  sense  ;  the 
whole  attention  of  all  concerned  was  given  to  the 
market.  "  The  shares  are  bound  to  rise."  "Good 
buying,  price  up  2S.  6d'."  "  Knowing  ones  on  the 
feed  " — you  know  the  jargon  and  how  it  was  repeated 
in  all  quarters  whence  money  might  be  drawn,  in  ;i!l 
"  kept  "  newspapers.  And  the  directors  of  this  for- 
lorn wreck  jobbed  and  prophesied,  and  met  sharks  and 
were  swallowed  up,  they  and  their  "  company  "  ;  and 
accounts  of  "  investments,"  of  contangoes  and  sales, 
profits  and  depreciations,  were  solemnly  kept,  and 
"  profits  "  appeared  and  vanished  like  Banquo's 
ghost,  and  the  busy  brokers  busily  executed  orders 
and  earned  commissions,  and  the  boards  transferred 
and  reconstructed  and  amalgamated  all  in  the  most 
solemn  and  businesslike  fashion,  and  it  was  all  paper, 
only  paper,  worthless  paper  which  the  dupes  bought 
for  gold. 


Economic  and  Financial    Notes. 


President  Roosevelt's  Sermon. 

It  dealt  primarily  with  the  Pilgrim  Fathers,  a 
memorial  to  whom  the  President  unveiled  at  Prince- 
town,  on  Tuesday,  and  was  therefore  appropriately  of 
a  hortatory  description.  The  speech  seems  to  have 
been  chopped  about  a  good  deal  between  the  time  when 
the  original  draft  was  settled  or  communicated  to  the 
Press,  and  its  delivery.  Some  minatory  passages  are 
stated  to  have  been  left  out  or  modified,  but,  on  the 
other  hand,  a  new  passage  was  inserted  that  the  zeal 
of  reporters  has  scattered  all  over  the  world.  As  it  is 
a  characteristic  utterance  we  give  it  here  : — 

During  the  present  trouble  with  the  Stock  market  (continued 
Mr.  Roosevelt)  I  have  received  countless  requests  and  sugges- 
tions, both  public  and  private,  that  I  do  or  say  something  to 
ease  the  situation.  There  is  a  world-wide  financial  disturbance. 
It  is  felt  on  the  bourses  of  Paris  and  lierlin,  and  British  Consols 
are  lower,  while  the  prices  of  railroad  securities  are  also  depre- 
ciated. On  the  New  York  Stock  Exchange  the  disturbance  i? 
particularly  severe.  Most  of  it  I  believe  to  be  due  to  matters  no* 
particularly  confined  to  the  United  States — matters  wholly  un- 
connected with  any  governmental  action  ;  but  it  may  well  bf 
that  the  determination  of  the  Government — in  which  it  will  not 
waver — to  punish  certain  malefactors  of  great  wealth  has  been 
responsible  for  something  of  the  troubles,  at  least  to  the  extent 
of  having  caused  these  men  to  combine  to  bring  about  as  much 
financial  stress  as  they  possibly  can  in  order  to  discredit  the 
policy  of  the  Government,  and  thereby  to  secure  the  reversal  of 
that  policy,  so  that  they  may  enjoy  the  fruits  of  their  own  evil- 
doing.  That  they  have  misled  many  good  people  into  believing 
that  there  should  be  such  a  reversal  of  policy  is  possible.  If  so, 
I  am  sorry  ;  but  it  will  not  alter  my  attitude.  Once  and  for  all, 
let  me  say  that,  as  far  as  I  am  concerned,  and  for  the  eighteen 
months  of  my  administration  that  remain,  there  will  be  no  change 
in  the  policy  we  have  steadfastly  pursued. 

It  is  idle  to  ask  me  not  to  prosecute  criminals,  rich  or  poor; 
but  I  desire  no  less  emphatically  to  have  it  understood  that  we 
have  undertaken,  and  will  undertake,  no  action  of  a  vindictive 
type,  and,  above  all,  no  action  which  shall  inflict  great  or  un- 
merited suffering  upon  innocent  stockholders  and  upon  the 
public  as  a  whole.  Our  purpose  is  to  act  with  the  minimum  of 
harshness  compatible  with  obtaining  our  ends.  In  the  man  of 
great  wealth,  who  has  earned  his  wealth  honestly  and  used  it 
wisely,  we  recognise  a  good  citizen,  worthy  of  all  praise  and 
respect.  Business  can  only  be  done,  under  modern  conditions, 
through  corporations  ;  and  our  purpose  is  heartily  to  favour  cor- 
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orations  that  do  well.  inistration  appreciate*  the  fact 

t  liberal  but  honest   profits    [01    legitin 
erous  dividends  foi  ig  or 

atinaing  an  titure  are  (actors  ne.  ■ 

ite  activity,   and  therefore   for  generally   pi 

renditions.     All  these  are  compatible  with  fair 

as  between  d    man   and  witli  e  to 

e  law.     Out  every  hon>  1  every  honest 

irporation,   and   our    poll  y    mean  .    in   its   ultimate  anal;. 

lthy  and    1.  livities  of 

Financial  correspondents  say  that  the  first  effect  of 

this    utterance    was    to    1  prices   on    the   Stock 

Exchange,  but   that  when  members  had  had  time  to 

ink   it   over   they   came   to  the   conclusion    that  the 

resident,  after  all,  was  harmless,  and  immediately  put 

up  again.    If  the  market  followed  this  course  it 

xhibitcd  its  usual   keenness  of  perception,   lor  tin  1 
really   nothing  alarming  in  this  deliverance.      It  will 

not    strike    a    moment's    terror    into    the    soul    of    Mr. 

llarriman,  still  less  is  it   likely   to  induce   Mr.   John   D. 

feller  to  abate  his  golfing  exercise.     Mr.   Ro 

It  says  that  for  the  eighteen  months  that  remaii 

s  administration,  there  will  he  no  change  in  the  policy 

and  his  Cabinet   have  steadfastly  pursued.     What 

is  that  policy?  Merely  worrying.  All  the  fuss  and  de- 
amation  bestowed  upon  the  big  trusts,  the  harassing 
tions  at  law,  the  investigations  and  threats,  do  not 
ppear  to  us  to  have  really  weakened  the  position  of 
any  one  of  them  in  a  perceptible  degree.  If  Mr. 
Rockefeller  could  afford  to  finish  his  game  of  golf 
undisturbed  after  hearing  that  Judge  Landis  had  fined 
his  company  about  ,V,V>,ooo,ooo,  Mr.  llarriman  may 
well  pursue  his  schemes  of  railroad  aggrandisement  in 
all  serenity,  notwithstanding  the  President's  discourse, 

because  he  can  surely  assert  that  he  is  acting  honestly. 
All  that  he  is  doing  is  to  gather  the.  railroads  of  the 
Union  into  one  autocratic  management,  or  as  many  of 
them  as  he  can  lay  hold  of  by  stock  manoeuvres  on 
Wall  Street,  and  through  this  consolidation  he  will 
doubtless  be  able  to  contend  that  he  has  cheapened, 
r  means  to  cheapen,  the  railway  service  to  the  corn- 
unit),    that    he    will    give    increased    facilities,    and    ill 

all  ways  contribute  to  the  advancement  of  the  people. 
Ami    who   shall   gainsay   the  great    jobber? 

The  truth  appears  to  be  that  Mr.  Roosevelt  is  tied 
hand  and  loot  to  the  Protectionists,  and  dare  not 
ttack  the  evil  at  the  root.  Probably  enough  then; 
ould  be  trusts  and  combinations  in  the  United  Stales 
hatcver  fiscal  policy  had  been  pursued.  The  country 
s  a  new  one,  filling  up  rapidly,  and  offering,  therefore, 
unheard  of  facilities  to  those  who  find  their  life's 
ieasure  in  building  up  monopolies.  Had  there  been 
o  Dingley  Tariff,  however,  and  if  instead  of  that 
riff  the  liberating  policy  initialed  by  the  democratic 
rty  under  Mr.  Cleveland  had  been  continued  and 
e\ eloped,  w«  may  be  quite  sure  that  healthy  and  Open 
mpetition  would  long  ago  have  checked  many  ol  the 
"orst  evils  by  which  the  people  of  the  United  States 

re   now  cursed   through   the   Unquestioned   domination 

f  certain  privileged  trusls.  It  would  never  have  been 
possible  for  the  enterprising  Andrew  Carnegie  to 
gather  together  that  Steel  Trust,  out  of  which  he  made 
more  millions  than  any  conquering  hero  ever  amassed 

iy  ruining  the  communities  over  which  he  swept  in  his 
career  of  devastation.  Nor  would  it  have  l>eeii  pos- 
sible even   for   the   Standard   Oil  Trust   to  have    main- 

ained  its  monopoly  had  refined  oils  produced  in  other 
rls   of   the   world    been    free    to  come   in    and   compete 

ith  it.     Manv  mischievous  inventions  of  the  wealth- 

unlet-  would   have  doubtless   arisen  and  pursued   their 

iirse,  but  it  would  have  been  far  less  difficult   for  the 

merican  people  to  put  an  end  to  wrong-doing  under 
Free  [Yade  policy  than  it  can  be  now.    We  therefore 

list  continue  to  insist   that   il   is  all  waste  of  wind  on 
he  part   of  the   President    to  bant;   away  at    trusts   and 

►rporations,  to  repudiate  in  one  breath  socialism  and 
ational  control,  to  exalt  the  beneficence  <>f  corporate 

ownership,  and  deny  thai  anything  like  municipal 
ownership  would  be  a  beneficial  change.  Still  less  to 
the  purpose  is  it  to  preach  honesty  when  a  high  taritl 
breeds   dishonesty   as   a   dead   carcase   breeds   magnets. 


Tub-thump  as  he  may,   the   President   remains 
against  the  trusts  that  control  his  administrate 

long  as  he  refl  the  abuse  that  1- 

root    of    all      the    blight-spreading    tariff. 

Tin     1)1  ISA. 

So   seldom    is  it    that  anything   approaching     a     full 
statement  oi  the:  public  obligati- 
on   the   following    extract    from    the    financial 
Supplement  of  tin-  I  much  more  th 

One-day   interest.       He  then  lore  reprint   it  i* 
from  the  paper's  Shanghai  ndent,  and  1 

only  to  be  supplemented  by  an  equally  • 
and    trustworthy  .summary   of     Chin. 

is  to  pi  i  that  vast  amorp 

empire  in  ,  n  ol  all  they  require  to  km 

happily   the  income  of  China  is  much   more  difficult   to 

get  at  than  the  catalogue  ol  her  foreign  deb; 
ally   the  inquirer  can  only   b.  I   the   tic, 

1  by  the  Imperial  maritim  .  all 

other  Chinese  resoun  -  matters  ol  guessing 

mere  darkness  for  the  most  part.      Kurope  trusts  China 

.<•  it  believes  in  the  probity  and  efficiency  of  the 
international  Customs  service,  and  on  no  other  ground. 
This    may    1x3  unjust    to   the   Ch  ernmen'. 

think  it  is,  but  it  is  the  fact  none  tin-  less,  and  >• 
debt  charges  as  here  exhibited  much  exceed  the  annual 
amount   of   the   Custom  ■:   did    so  until    in- 

creased duties    were    imposed     and     additional     I 
given  to  the  foreign  service  for  collection.     V 
rather  in   the  dark,   last   year's   report  of  the   I 

Department  not  having  reached  us.       Several,  how- 
ever,   of   tin-    loans  enumerated    below     enj... 
securities  in  the  form  of  railways,  and  there  is  no  j 
ground  for  doubting  the  adequacj   of  the  security  at 
any  point,    provided  China  enjoys  internal   peace  and 
has     no     quarrels     with     her     neighbours.        An 
"  Boxer  "  episode  would   probably    sweep    away  the 
Mancbu    dynasty    and     might     rend     the    loosely-knit 
empire   in   pieces   with  eonsequ.  I  is   to  the 

foreign  creditor.     A   possibility  of  such  danger  must 
never  be  put  out  of  sight,  but  it  seems  a  possibility 
only.      China    has    begun    to    wake  up,    to    adopt 
ideas,   to  imitate  Japan   in   seeking    economii 
incut  along  Western  lines,  and,  left  to  thems. 
rulers  and    people   are    much    more   likely    to   stri 
accelerate  the   redemption  of  their  foreign   debts  than 
to  interfere  with  the  due  payment  of  th.-  cha: 
involve.      Only   thus,   they    will  think,   .-an    they    secure 
their    freedom,    dispense    with    the   interference   of    the 

foreigner.     It  is  in  tile  said  foreigner  accordingly  that 

the    real   danger  lies.      If   China   be   provoked   or  plun- 
dered, treated  with  insolent,  ive  injust 
powers   always  jostling    each   other  in    Peking 
jealous   lest   one    should    reap    while   the  others    it* 
provide  or  sharpen  the                    I   lew  ye  bring 
another   upheaval  that    would    ruin  all.      An.! 
these   Powers  must  be  in  evil  ixlour  now.      In  a  cold- 
blooded   way   they   agreed   to  load    China  with   a 
called  indemnity,  weighty  enough  to  hold  her  at  their 
mercy  for  40  years,   and  already  China  is  on  he- 
again,    asserting   her   right   to   1                   an    unfetl 
empire,  and  her  temper  is  rising  as  her  reorganN 
goes  on.     The  diplomacy  of  the  next  generation  will 
have  to  be  more  prudent  than  that  of  the  last  if  d 
trOUS  mistakes  are  to  b                   1  : — 

Of  the  debts-  of  moat  of  the  countries  of  th©  w. 
ents  are  made  from  time  to  time,  and  th©  aui 
his  are  most  careful  in  nrese: it 
state  of  their  financi 

:  nment  being  as  avers. 
and  the.  pul  lie  financ. 

knowledge  :  and 
information  give  the 

.  and  not  alwa>i 
red. 

:he  foreum 

nains  outstancV 

/'in..  - 

00  still  to  be  redeem^      The!"  had  sonv 
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ledge  of  the  financial  history  of  Turkey  and  of  Egypt,  and  had 
no  intention  of  having  that  history  repeated  on  its  own  soil,  and 
it  steadily  resisted  all  blandishments  to  "  improve  its  estate  "  on 
borrowed  money  ;  it  was  encouraged  in  this  attitude  by  the  long- 
continued  peace  of  30  years  from  1864,  and  by  its  daily  habit 
of  resisting  what  appeared  to  it  always  to  be  foreign  aggression. 
Besides  this,  it  was  in  the  position  of  the  merchant  who  keeps  no 
bank  account,  as  were  the  Governments  of  Europe  down  to  200 
years  ago,  and  had  not  acquired  the  borrowing  habit. 
Japanese  War  Loans. 

China  formerly  always  fought  her  wars,  even  the  disastrous 
Taiping  rebellion,  on  a  cash  basis,  the  only  credit  she  obtained 
being  from  her  own  troops  and  her  own  purveyors.  Her  idea 
of  the  sinews  of  war  is  the  Kriegschatz  and  not  national  credit. 
The  Japanese  War,  fought  to  some  extent  on  modern  lines,  intro- 
duced new  ideas,  and  she  was  compelled  to  resort  to  loans. 
There  were  a  few  unsuccessful  attempts  to  float  domestic  loans, 
and  one  domestic  loan  for  5,000,000  taels  (,£750,000)  which, 
issued  at  7  per  mil.  per  mensem  (about  8J  per  cent,  per  annum), 
succeeded  only  because  it  was  managed  directly  by  the  Com- 
missioner of  Customs  at  Canton ;  this  was  a  short  term  loan, 
and  was  wholly  paid  off  by  1902.  There  were  also  four  foreign 
loans,  for  a  total  of  £6,635,000.  One,  a  silver  loan  for 
10,900,000  taels  (£1,635,000)  issued  in  1894  at  7  per  cent.,  has 
been  redeemed  to  the  extent  of  ^'490,500,  leaving  £1,144,500 
outstanding.  The  other  three  were  gold  loans,  issued  in  1895 
at  6  per  cent.,  and  of  them  £2,200,000  has  been  redeemed,  leav- 
ing .£2,800,000  outstanding  on  December  31,  1906.  Then  came 
the  settlement  of  the  Bill  to  Japan  of  230,000,000  taels 
(£34,500,000)  for  war  indemnity,  and  with  it  the  scramble  of  the 
European  Powers  for  politico-financial  influence.  During  the 
three  years  following  the  conclusion  of  peace  three  loans  were 
issued  for  a  total  of  £47,820,000,  to  pay  the  indemnity,  to  clear 
off  floating  debt,  to  provide  for  rearmament,  and  to  cover  ex- 
penses of  flotation  and  underwriting.  The  first,  issued  in  1895, 
for  400,000,000  francs  (£15,820,000)  at  4  per  cent.,  and  guaranteed 
by  the  Russian  Government  "  in  case  of  need,"  was  issued  by  a 
combination  of  Erench  bankers  ;  the  second,  for  £16,000,000  at 
5  per  cent.,  was  issued  in  1896,  and  the  third,  for  £16,000,000  at 
4%  per  cent.,  was  issued  at  90  in  1898,  by  a  combination  of 
English  and  German  bankers,  the  Hongkong  and  Shanghai 
Banking  Corporation  for  England,  and  the  Deutsch-Asiatische 
Bank  for  Germany.  Of  these  three  loans,  with  a  total  face 
value  of  £47,820,000,  there  had  been  paid  off  by  December  31, 
1906,  the  sum  of  £5,932,835,  leaving  £41,887,165  outstanding. 
Of  these  loans  the  first  will  be  entirely  paid  off  in  1931,  the 
second  in  1932,  and  the  third  in  1943  ;  and  all  are  secured  upon 
the  Maritime  Customs  revenue  and  on  certain  additional  taxes 
placed  under  the  supervision  of  the  Maritime  Customs. 

The  next  historic  event  for  which  China  had  to  pay  was  the 
midsummer  madness  of  1900.  A  careful  inquisition  was  made 
into  the  amount  which  the  Empire  could  pay,  warranted  suffi- 
cient to  keep  it  quiet  for  40  years  to  come,  and,  in  the  Inter- 
national Protocol  of  September  7,  1901,  it  was  settled  at 
^67,500,000.  This  was  the  total  of  the  amounts  claimed  by  the 
several  Powers  for  compensation  for  injuries  suffered  by  their 
nationals,  and  for  the  cost  of  military  operations  in  restoring 
order  in  North  China,  and  the  amounts  were  subjected  to  no 
audit  or  examination.  Approximately  the  amounts  claimed  by 
each  Power  were  as  follows:  — 


£ 

United  States  4,725,000 

Italy  4,050,000 

Belgium     1,350,000 

Austria-Hungary....  675,000 

Holland  and  Spain. .  200,000 


Russia 19,575,000 

Germany 13,500,000 

France 10.600,000 

Great  Britain 7,425 ,000 

Japan  5,400.000 

It  was  decided  that  the  Empire  could  stand  an  annual  charge 
of  £6,364,500 ;  and,  with  an  existing  annual  charge  of  about 
£3,540,000  for  ante-1900  loans,  there  remained  a  sum  of 
^2, 824,500,  which  was  assigned  to  the  present  service  of  the 
indemnities,  principal  and  interest  at  4  per  cent.  In  order  to 
provide  for  a  progressive  increase  in  payment  of  the  principal 
of  the  indemnities  in  proportion  as  prior  debt  charges  were 
liquidated,  and  to  keep  the  annual  charge  for  existing  obligations 
at  about  the  same  amount  of  ,£6,364,500,  the  annuities  for  the 
indemnity  were  divided  into  five  series:  — 

(a)  £11,250,000,  amortisation  began  in  1902,  and  £673,926  paid 
off  to  December  31,  1906. 

(b)  £9,000,000,  amortisation  begins  in  191 1. 

(c)  ,£22,500,000,  amortisation  begins  in  1915. 

(d)  £7,500,000,  amortisation  begins  in   1916. 

(e)  £17,250,000,  amortisation  begins  in  1932. 

All  five  series  culminate  and  are  finally  to  be  paid  off  on 
December  31,  1940. 

The  Russo-Japanese  War  for  the  redemption  of  Manchuria 
(1904-5)  was  fought  without  direct  cost  to  the  Chinese  Government, 
but  one  loan  was  issued  in  1905  for  £1,000,000  at  5  per  cent.  Of 
this  loan  £500,000  was  paid  off  in  January,  1907,  and  the  balance 
is  redeemed  by  equal  instalments  up  to  1929. 
Outstanding  Obligations. 

Of  the  Government  loans  and  indemnities  now  outstanding  in 
whole  or  in  part,  the  original  face  value  was  £123,070,080.  Of 
this  amount,  £9,350,241  had  been  redeemed  bv  December  31, 
1906,  leaving  £113,710,839  then  outstanding.  The  last  of  the 
loans  will  be  redeemed  in  1944,  and  the  last  of  the  indemnities 
paid  off  in   1940. 

There  remain  the  railway  loans  secured  each  on  its  line  of 
railway  and  all  with  a  Government  guarantee.     These  are:  — 

(1)  Imperial  Chinese  Railway,  £2,500,000  at  5  per  cent.,  of 
which  £115,000  has  been  paid  off. 


(2)  Peking-Hankow  Railway,  112,500,000  francs  (£4,500,000) 
at  5  per  cent.,  of  which  redemption  begins  in  1909. 

(3)  Shanghai  -  Nanking  Railway,  £2,900,000  (out  of  an 
authorised  issue  of  ;£ 3,250,000)  at  5  per  cent. 

(4)  Canton-Hankow  Railway,  .£1,000,000  lent  by  the  Govern- 
ment of  Hong  Kong  at  4  per  cent. 

(5)  Canton-Kowloon  Railway,  £1,500,000  in  course  of  issue 
(June,  1907)  at  5  per  cent. 

The  total  amount  of  the  foreign  debt  constituting  an  obligation 
of  the  Imperial  Government  and  secured  on  its  revenues,  in- 
cluding Government  loans  not  yet  paid  off,  indemnity  (1901) 
and  railway  loans,  is  as  follows  :  — 

Total  amount  of  original  issue,  £135,270,080. 

Charge  in  1906  for  interest  and  sinking  fund  (including  one 
redemption  in  January,   1907I,  ,£7,433,749- 

Paid  off  to  January  31,  1907,  £9,974,241. 

Outstanding  January  31,  1907.  £125,295,839. 

Interesting    Bank    Figures. 

Many  suggestive  facts  are  gathered  together  by  Mr. 
Harry  W.  Birks  in  his  half-yearly  tabular  exhibit  of  the 
balance-sheets  of  our  leading  joint-stock  banks.  There 
are  only  10  of  these  banks  that  half-year  by  half-year 
publish  their  balance-sheets,  but  these  10  possessed  on 
June  30  last  total  working  resources  amounting  to 
£"305,203,520.  At  the  same  date  in  1904  the  total  of 
these  working  resources  was  only  £"272,140,461,  so  that 
our  banks  progress  in  available  wealth  in  spite  of  the 
bad  times  through  which  we  have  been  passing  in 
the  interval.  All  their  available  money,  moreover, 
finds  ample  employment,  and  it  is  interesting  to  note 
that  the  average  cash  in  hand  held  by  22  banks  whose 
figures  are  embraced  in  the  principal  and  supplementary 
exhibit  compiled  by  Mr.  Birks  amounted  to  only  14.49 
per  cent,  of  the  liabilities  on  deposits  and  acceptances  at 
the  end  of  June,  against  14.56  per  cent,  at  the  same  date 
in  1904.  Cash  lent  at  call,  however,  has  risen  from 
13.32  per  cent,  at  the  earlier  date  to  15.40  per  cent,  last 
June.  On  the  other  hand,  investments  are  now  only 
20.90  per  cent,  of  the  liabilities,  against  23.28  per  cent, 
on  June  30, 1904.  These  averages  in  the  main  illustrate 
such  changes  as  the  interval  has  brought  about  in  the 
position  of  the  banks.  They  have  suffered  in  the 
direction  of  their  investments,  but  in  other  respects 
appear  to  be  as  strong  as  ever.  Coming  back 
to  the  10  banks  whose  half-yearly  exhibits  are  in 
these  tables  so  lucidly  analysed,  we  find  that  their 
paid-up  capital  is  £"i8, 806,135,  and  that  their  reserve 
funds  amount  to  £"13,461,530,  or  71.58  per  cent,  of  the 
paid-up  capital.  Several  of  the  banks,  however,  have 
reserves  equal  in  amount  to  the  paid-up  capital,  these 
being  the  London  City  and  Midland,  the  London  and 
South-Western,  and  Parr's,  while  the  London  and  Pro- 
vincial has  a  reserve  of  £"1,435,180  against  a  paid-up 
capital  of  only  £"800,000,  so  that  its  proportion  of  reserve 
to  capital  is  actually  179.40  per  cent.  In  its  case,  how- 
ever, the  uncalled  capital  is  only  equal  in  amount  to  the 
paid-up  capital,  whereas  in  the  case  of  all  the  other 
banks  this  liability  much  exceeds  the  amount  paid  up. 
The  Union  of  London  and  Smiths  Bank,  for  instance, 
has  an  uncalled  liability  of  £"19,379.315,  compared  with 
a  paid-up  capital  of  ^3,554,785  and  a  reserve  of  only 
£"1,150,000,  or  32.35  per  cent,  of  the  paid-up  capital. 
The  amount  of  capital  in  reserve  doubtless  justifies,  in 
the  minds  of  its  directors,  the  smallness  of  the  reserve. 

Coming  to  the  liabilities,  we  find  that  on  deposit  and 
current  accounts  the  aggregate  obligation  of  these  ten 
banks  was  at  the  date  of  their  last  half-yearly  balance- 
sheets  £"258,702,029,  which  is  about  £"28,000,000  more 
than  the  total  liability  three  years  ago.  We  should  like 
much  to  know  how  much  of  this  great  figure  is  the  pro- 
duct of  credit  creating.  They  also  show  a  liability  of 
£"14,233,808  on  acceptances  and  foreign  bills  endorsed, 
which  is  nearly  £"4,000,000  more  than  the  total  three 
years  back,  and  these  changes  also  illustrate  the 
movements  which  have  been  going  on  in  the  in- 
terval. None  of  these  banks,  however,  show  indi- 
vidually such  commitments,  in  the  way  of  deposits 
at  least,  as  Lloyds,  whose  accounts  are  published  only 
once  a  year,  at  June  30.  The  highest  liability  on 
deposits  and  current  accounts  shown  by  any  one  of  the 
10  banksthat  publish  half- yearly  accounts  is  £"50,955,873, 
which  is  the  amount  due  to  its  customers  by  the  London 
City  and  Midland.  Lloyds  Bank,  however,  shows  a 
liability  of  this  description  amounting  to   £"65,754,457 
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and  it  also  had  a  contingent  liability  on  acceptances  and 
foreign  bills  endorsed  to  the  amount  of  £"1, 799,933, 
but  here  it  was  nearly  £1, 000,000  behind  the  commit- 
ments in  like  kind  of  the  London  City  and  Midland, 
which  were  £2, 764,112,  and  the  Union  of  London 
and  Smiths  came  close  behind  the  Midland  with  a 
contingent  liability  on  acceptances  of  £2, 71 2,318. 
None  the  less  were  the  total  working  resources 
of  Lloyds  Bank,  including  the  paid-up  capital  and 
reserves,  the  highest  shown  by  any  English  bank  of 
them  all,  at  £74,355,990,  against  £60, 240,260  displayed 
by  the  National  Provincial  Bank  of  England  in  its 
balance-sheet  for  the  year  ended  December  31,  1906,  and 
£60,705,685  at  the  command  of  the  London  City  and 
Midland  on  June  30  last.  No  other  bank  reaches  such 
aggregates  by  nearly  £10, 000,000,  the  next  largest  being 
the  London  and  County,  with  total  working  resources 
amounting  to  £50,571,097,  closely  followed  by  Barclay 
and  Company  with  £50,244,273,  the  Union  of  London 
and  Smiths  coming  next  with  £44,388^0.  No  other 
bank  has  resources  aggregating  £40,000,000,  but  the 
London  and  Westminster  comes  near  that  figure  with 
/"39,873,73s.  Taking  all  the  22  banks  together,  the  total 
working  resources  they  possess  sum  up  at  £"585,296,692, 
and  their  total  assets,  including  buildings,  exceed  this 
amount  by  nearly  £2,500,000  at  £587,751,678.  It  is  a 
most  impressive  display,  and  one  wonders  sometimes 
how  the  banks  contrive  to  keep  such  masses  of  capital 
in  a  fructifying  state,  how  also  they  contrive  to  steer 
clear  of  entanglements  dangerous  to  their  stability.  That 
they  mostly  do  so  is  the  weightiest  possible  testimony  to 
trie  vigilance  and  circumspection  with  wh:ch  their 
business  is  conducted. 

The  Bankruptcy  Record  for  1906. 
There  is  not  much  satisfaction  in  dealing  with  statis- 
tics presented  annually  by  the  Bankruptcy  Department 
of  the  Board  of  Trade.  For  the  past  year,  however,  it 
would  seem  that  the  quality  of  the  business  done  was 
sufficient  to  prevent  any  swelling  out  of  the  loss  inflicted 
upon  creditors,  both  the  number  of  insolvents  and  the 
amount  they  took  from  those  who  trust  them  being  much 
the  same  as  in  1905.  No  less  than  4,436  bankruptcies 
occurred  in  England  and  Wales,  causing  an  estimated 
loss  of  £"5,133,325,  and  in  addition  deeds  of  arrangement 
to  the  number  of  3,641  brought  in  sight  losses  of 
£"2,792,886.  Altogether,  therefore,  the  failures  in  England 
and  Wales  numbered  8,077,  and  caused  creditors  a 
probable  loss  of  £"7,926,211,  the  number  being  smaller 
by  328  than  in  1905,  and  the  estimated  loss  £1,330  less. 
We  may  say  that  it  was  "  even  running,"  therefore,  and 
all  that  good  trade  and  rising  prices  have  done  to  bring 
prosperity  only  suffices  to  prevent  the  bankruptcy 
disease  from  eating  deeper  than  usual  into  the  resources 
of  the  trading  community.  Figures  relating  to  Scotland 
and  Ireland  are  also  bestowed  upon  us,  but  are  of  no 
consequence,  either  in  magnitude  or  number.  More- 
over, they  are  incomplete,  so  we  need  not  linger  over 
them.  It  is  more  interesting  to  see  which  class  of 
people  in  England  and  Wales  yielded  the  largest 
number  of  failures,  and  this  would  seem  to  be  grocers 
and  provision  dealers,  who  head  the  list  with  971 
failures  and  £"567,793  OI  liabilities ;  but  although 
their  numbers  were  larger  than  in  the  building 
trade,  that  trade  contrived  to  get  deeper  into  debt 
than  the  grocers.  In  number,  builders  and  people 
connected  with  the  building  trade  who  failed  came  to 
858,  but  their  liabilities  reached  £"789,408.  Then  came 
beer,  wines,  and  spirit  dealers,  438  of  whom  went  under 
with  liabilities  of  £"524,755,  but  this  was  less  than  the 
figure  of  the  previous  year,  whereas  both  the  builders 
and  the  grocers  showed  increases  in  the  amount  of  their 
liabilities.  The  people  who  came  best  off  on  the  com- 
parative show  were  accountants,  only  20  of  whom 
suspended  payment,  with  liabilities  of  less  than  £41,000, 
or  nearly  £579,000  less  than  in  1905.  Here,  however, 
the  difference  may  be  quite  accidental,  as  in  the 
case  of  bankers,  two  of  whom  are  said  to  have 
stopped  payment,  against  none  in  the  previous  year, 
with  liabilities  of  £505,155.  Farmers  are  another 
class  that  helped  to  swell  the  list,  318  of  them  having 
failed  for  £339,000,  but  here  also  the  product  was  less 


disastrous  to  creditors  by  almost  £60,000  than    in  the 
preceding  year.     Bakers  failed  numerously,  there  being 
222   of  them    in   the   list,   but  they   only   owed 
£"107,000,  and  only  20  solicitors  disappeared  with  1 
ties  of  £"168,333,  b"t  fl»*t  was  almost  £28,000  more  than 
in  1905. 

This  analysis  need  not  be  pursued  further,  because  it 
tells  us  very  little.  Indeed,  the  whole  return  has  always 
borne  to  us  an  aspect  of  unreality,  because  we  doubt  the 
completeness  of  the  figures.  Our  own  experience  of 
insolvents  has  happily  been  small,  and  yet  it  is  sugges- 
tive of  much  that  goes  on  throughout  the  countr  . 
leads  us  to  infer  that  the  bankruptcy  officials  never  get 
a  chance  to  overhaul  the  affairs  of  a  considerable  propor- 
tion of  those  who  are  either  unable  or  unwilling  to  pay 
their  debts.  In  our  limited  experience  we  have  never  been 
able  to  extract  any  money  from  a  defaulting  debtor.  He, 
or  it  for  "  limited  "  isoften  used,  stops  payment,  and  there 
is,  apparently,  nothing  to  be  done.  One  humorous  fellow 
of  a  debtor,  who  stopped  payment  recently,  and  owed 
The  Investors'  Review  a  little  money,  has  made  a 
proposal  to  convert  himself  into  a  limited  company,  with 
preference  shares  to  be  consigned  and  held  in  trust  for 
behoof  of  his  creditors  until  they  were  paid.  There  is 
an  ingenious  audacity  about  this  proposal  which  mildly 
excites  our  admiration,  though  it  does  not  command 
adhesion.  This  debtor,  however,  deserves  prominence 
from  the  mere  fact  that  he  has  condescended  to  make  a 
proposal  of  some  description  ;  most  of  those  in  his  posi- 
tion appear  to  do  nothing  at  all.  Some  completely  dis- 
appear, others,  when  processed,  keep  cool  and  pay 
nothing.  We  judge  from  this  brief  recital,  and  from 
inquiries  that  have  arisen  in  connection  with  our  own 
experience,  that  a  considerable  proportion  of  the  insol- 
vencies continually  occurring  never  reach  the  officials 
of  the  Board  of  Trade  in  any  shape.  The  law  does  not 
encourage  those  who  are  creditors  for  small  amounts  to 
take  the  trouble  to  put  it  in  motion.  It  is  throwing  good 
money  after  bad  in  quite  99  cases  out  of  every  100. 
We  know  because  we  have  tried,  and,  therefore,  these 
nicely  put  together  tables  issued  annually  by  the  Bank- 
ruptcy Department  of  the  Board  of  Trade  seem  to  us 
but  an  imperfect  record,  and  fail  altogether  to  furnish  an 
adequate  test  of  the  degree  to  which  over-trading, 
speculation,  extravagant  living,  and  other  influences  eat 
up  the  resources  of  the  honest  and  careful  man  of 
business.  And  there  is  a  class  of  debtor  that  may  be 
described  as  the  "quick  changing  artist  "  class. 

A  Victorian  Megalomania. 
What  possesses  the  Government  of  Victoria  to  1 
with  such  apparent  desperation  to  its  Australian  mail 
contract  project?     Have  its  politicians  any  connection 
with  the  "  All  Red  "  route  gentlemen  who  are  keeping 
the  flame  of  self-interested  Imperial  patriotism  glowing 
at    Ottawa?       Is    Lord    Stralhcona    behind    the   poli- 
ticians of  Victoria  in  this  scheme  in  order  that  he  may 
be  able  to  claim  Australian  support  when  he  con> 
try     and  bully     our     mock     Home     Government     into 
pledging  the  British  taxpayer  to  support  his  Canadian- 
Pacific  project:-'     We  cannot  conjecture,  but  the 
seem  to  be  plain  enough,  and  so  is  the  madness,  parti- 
culars of  which  are  given  in  the  June  issue  of  th< 
tralasian    Insurance    iiml    Banking    Record.       Other 
members  of  the   Australian   Commonwealth  appear   to 
have    done    their  best    to   sit    upon     Victoria     and     its 
Government,  but,  nothing  daunted,  in  the  middle  of 
[line   it    came    forward   once   more   with    a   scheme   by 
which   a  subsidy  of  ^1 .15,000  is   to  be  given   by  Vic- 
toria for  ten  yean  in  order  that  eight  vessels  costing 
>.';So,ooo  each  might    be  built    and     devoted    to    this 
peculiar  mail  service.     The  share  capital  of  ^."1,800,000 
is  to  be  provided  by  ■  syndicate  and  £1,750,000 

be  borrowed  OO  debeOturOB.  We  have  no  fear  what- 
ever that  this  daft  enterprise  will  materialise  in  present 
circumstances,  but  one  never  knows  what  mipht 
happen  ■  year  or  tWO  hence,  and  it  is  just  as  well  to 
point  out  once  more  the  hopelessness  of  it.  This  has 
been  very  well  done,  by  the  Rscorrf,  which  shows  that 
the  new  sen  ice  would  have  to  earn  about  j^200,oao 
per  annum  more  than  the  Orient  company  now  does  in 
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order  to  meet  the  charges  this  heavy  capitalisation 
would  lay  upon  it.  The  Orient  company  itself  puts 
aside  4  per  cent,  for  depreciation,  which  is  certainly 
none  too  much,  and  that  took  ^,"50,832  in  igo6.  But 
on  the  same  basis  the  new  mail  service  would  require 
to  put  aside  ^121,600  per  annum,  or  ^71,000  more 
than  the  Orient  company.  It  would  also  require  to 
earn  very  much  more  in  order  to  pay  interest  on  its 
debentures  and  something  on  its  share  capital.  The 
debentures  could  not  be  issued  to  yield  less  than  5  per 
cent,  to  the  buyers,  and  probably  could  not  be  sold  at 
present  even  on  a  5 -A  per  cent,  basis,  while  the  share 
capital  of  ^1,800,000  would  require  nearly  six  times 
as  much  to  give  it  a  dividend  of  3  per  cent,  as  the 
capital  of  the  Orient  company  does.  And  what  is  to-  be 
gained  by  this  project,  assuming  it  carried  through.? 
Victoria  apparently  hopes  to  gain  a  good  deal,  since 
the  proposal  its  Government  puts  forward  contains  a 
clause  to  the  effect  that  the  colony  is  to  have  a  first 
call  on  1,200  tons  of  refrigerated  space  to  each  vessel 
during  the  butter  and  fruit  seasons.  It  also  seeks  to 
prevent  any  advance  in  freight  or  passenger  rates,  and 
the  other  Australian  colonies  are  to  be  graciously  per- 
mitted to  adhere  to  the  contract  within  six  months. 
There  is  just  one  little  touch  of  prudence  shown,  the 
guarantee  is  not  to  come  into  force  until  the  eight 
vessels  are  completely  built  and  fully  equipped  ready 
for  use  and  a  first  mortgage  over  them  given  to'  the 
Government  with  the  approval  of  the  debenture  holders 
to  secure  the  guarantee.  In  other  words,  these  deben- 
ture holders  would  appear  to>  come  in  second  in  the 
procession.  Well,  the  money  is  not  going  to  be  raised 
here  on  any  such  terms,  but  if  the  good  Victorians  like 
to'  put  it  up  themselves  there  might  be  no  difficulty  in 
providing  them. with  the  steamers  for  cash  down.  Pay- 
ment in  paper  is  not  now  popular. 

Bolckow,  Vaughan  and  Co.,  Limited. 
Another  splendid  year's  business  is  indicated  in  the 
report  and  accounts  of  this  old  company  for  the  year 
ended  June  30  last.  The  free  revenue  from  all  sources 
alter  providing  for  depreciation  is  .£607,323,  or  in- 
cluding the  balance  of  ;£."8o,932  brought  forward, 
£688,275,  which  is  almost  £299,000  more  than  in  the 
previous  year  and  over  ^.393,500  more  than  the  profit 
two  years  ago.  Leaving  out  the  amounts  brought  in 
the  profit  is  up  £262,188.  No  wonder,  therefore,  that 
the  directors  are  able  to  make  liberal  provision  in 
various  directions,  including  writings  off  to  a  total  of 
£210,000,  and  to  pay  10  per  cent,  dividend  on  the 
ordinary  shares,  both  the  fully  paid  and  the  partly 
paid,  with  £158,054  left  to  carry  forward.  No 
spot  is  visible  in  this  fine  exhibit  or  in  the  balance- 
sheet  unless  it  be  the  steady  and  continuous  expendi- 
ture on  capital  account.  Last  year  the  total  amount 
laid  out  on  new  collieries  and  plant,  electric  installa- 
tions, machinery,  extensions,  &c,  was  £284,526,  and 
of  this  £224,479  was  debited  to  capital,  the  balance, 
together  with  £150,000  taken  from  profits  and  written 
off  the  general  capital  account,  being  provided  from 
revenue.  Even  so,  the  total'  of  land,  buildings,  coal 
and  ironstone  mines,  rolling  mills,  &C,  &C,  now 
amounts  to'  £4,038,865,  and  a  great  deal  of  this  must 
be  wasting  property.  The  capital  representing  it 
ought  surely  to  be  constantly  and  severely  written 
down.  New  expenditure  during  the  past  year  seems 
to  have  been  £36,607  more  than  in  the  previous  year. 
In  other  respects,  however,  the  balance-sheet  looks 
decidedly  more  healthy  than  it  has  done  hitherto. 
Borrowings  from  the  company's  bankers,  for  instance, 
have  disappeared  altogether,  and  although  sundry- 
creditors  are  owed  £43,225  more  at  ^.299,937,  the 
current  liabilities  as  a  whole  are  not  materially  in- 
creased. Royalties  on  minerals  are  naturally  higher 
with  the  bigger  business  done,  but  at  £78,710  the  in- 
crease is  less  than  £11,000.  Debtors  owe  the  com- 
pany £14,171  more  at  £228,285,  and  stocks  in  hand 
have  gone  up  by  £26,146  to  £612,332,  but  neither  of 
these  changes  is  anything  out  of  the  way  consider- 
ing the  magnitude  of  the  business  done.  The  com- 
pany, moreover,   is  much   better  off   in  the   matter  of 


cash  and  bills  on  hand  than  it  was  a  year  ago,  when 
the  aggregate  was  quite  insignificant,  for  the  total  of 
this  entry  is  now  £93,613,  or  say  £90,000  better. 
Altogether  the  exhibit  is  good,  and  indicative  of  extra- 
ordinary prosperity. 

The  New  Australian  Tariff. 

It  does  not  seem  to  be  getting  to  work  in  a  smooth 
fashion.  At  home,  manufacturers  interested  in  the 
Australian  trade  are  up  in  arms,  and  the  Birmingham 
Chamber  of  Commerce  has  led  the  way  with  a  protest. 
This  is  all  right,  although  we  are  sorry  to  see  that  a 
certain  number  of  the  discontented  seek  to  blame  our 
Government  on  the  grounds  that  it  rejected  the  unde- 
fined and  undefinable  reciprocity  proposals  of  the  much- 
talking  delegates  who  came  here  to  represent  the  Com- 
monwealth. That  is  a  senseless  contention,  because 
nothing  we  could  have  offered — even  if  it  had 
been  in  our  power  to  offer  anything,  which  it 
is  not — would  have  altered  the  underlying  circumstances 
now  forcing  the  Commonwealth  Government  to  try  and 
avert  insolvency  by  the  help  of  excessive  indirect  taxa- 
tion. The  true  source  of  the  tariff  is  well  enough 
expressed  in  an  incidental  way  by  the  Sydney  corre- 
spondent of  the  Financial  News,  who,  in  a  letter  pub- 
lished by  it  on  Thursday,  says:  "Year  by  year  both 
Federal  and  State  expenditure  is  growing  at  a  rate  out 
of  proportion  to  our  average  revenue  over  fat  and  lean 
years."  This  is  the  whole  secret,  and  we  may  go 
further  and  hint  that  should  the  latest  efforts  of  Federal 
politicians  to  prop  up  a  flimsy  structure  end  in  failure, 
default  will  follow.  For  many  years  this  Review  has 
maintained  that  only  by  constant  additions  to  the 
public  debt  were  these  Australasian  settlements  able 
to  maintain  an  appearance  of  solvency.  Of  late 
years,  however,  they  have  found  it  increasingly 
difficult  to  add  to  their  debts  due  to  the  Mother 
Country,  and  at  the  present  time  loan  raising  by 
any  one  of  them  or  by  the  Commonwealth  itself  would 
be  an  exceedingly  costly  operation.  Were  it  attempted 
on  any  large  scale  it  would  become  an  impossible  opera- 
tion, therefore  the  needy  States,  or  the  loosely  knit  and 
hastily  knocked  together  Commonwealth  that  represents 
them  and  forms  an  additional  incubus  upon  their 
resources,  now  find  it  necessary  to  fall  back  upon  the 
expedient  of  a  high  Customs  tariff,  which  is  rendered 
palatable  to  the  electors  by  much  rhetoric  about  the 
development  of  home  industries.  It  is  none -the  less  a 
weapon,  destined  to  wound  those  who  wield  it,  and 
already  something  like  conflict  appears  to  have  arisen 
between  the  Commonwealth  officials  and  those  of 
the  State  of  New  South  Wales.  The  Supreme 
Court  of  the  Commonwealth,  it  seems,  has  decided 
that  State  Government  imports  are  not  liable 
to  pay  duty,  and  this  decision  has  not  been  appealed 
against  by  the  Commonwealth  Government.  In  spite 
of  it,  however,  the  Federal  Director  of  Customs  has 
seized  a  quantity  of  wire  netting  consigned  to  the 
Government  of  New  South  Wales,  and  holds  it  in 
defiance  of  law  court  and  State.  Sir  William  Lyne,  the 
Federal  Treasurer,  wires :  "  I  have  instructed  the 
collector  to  maintain  possession  of  the  goods  at  all 
hazards,  and  obtain  the  necessary  assistance.  I  hope 
your  Government  will  not  persist  in  an  illegal  act  which 
must  result  in  serious  consequences."  And  Mr.  Car- 
ruthers,  the  New  South  Wales  Premier,  answers  in  heat 
and  with  resolution  :  "  Any  attempt  to  impose  a  customs 
duty  on  State  property  or  the  King's  goods  is  unlawful. 
I  will  continue  to  act  under  the  law  laid  down  by  the 
Supreme  Court  of  New  South  Wales  until  that  law  is 
declared  to  be  otherwise."  This  might  be  the  begin- 
ning of  a  very  interesting  quarrel,  and  we  can  well 
imagine  that  free  trade  New  South  Wales  is  bitterly 
galled  by  the  new  tariff,  quite  as  much  hurt  by  it  as 
manufacturers  in  the  United  Kingdom,  who  find  con- 
solation in  cursing  the  Home  Government. 

Mr.  Taft  on  Monopolies. 

To  those  who  are  in  no  way  swayed  by  their  interests 

in  or  connected  with  the  railways  of  the  United  States, 

or  who  are  free  from  any  taint  of  implication  in  the 

operations  of  monopoly  trusts,  Mr.  Taft's  speech  will 
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seem  a  sensible  one  ei gh.     It   was  delivered  to  the 

Buckeye    Republican    Club   al    Columbus,    Ohio,    on 
Monday  evening',  and  dealt  with  the  railway  problem 
9  well  as  with  ill''  trusts.    'Ha-  interest  ol  iiis  sp 

far   as    the   railways    went  in    the   proposals 

ketched    out   by   him,    whi<  I  ffecl    that 

railways  engaged  in  inter-State  commerce  should  nol 

•  allowed    to   issue   stocks  or  bonds   except    alter  a 

had   been    issued   by   the    Inter-State   Com- 

ission.     lie   thought    that    such   a    certificate    would 

nd   to   make   the   proposed    issue-,   more   marketable 

lioui  the  world.    Probably  this  is  a 

and   if  it   is    we   are   not    sure    that    the   ultimate  conse- 

quenoes    would    be    altogether    advai  the 

Orld.       Much   would  depend  upon  tie  rl    the 

►mmission,  anything   iii  tli-  -I   an  omcial 

imatur  being  liable  to  abuse.     For  the  rest,  Mr.  1 

icated  very  plainly  thai  the  Government  is  disp< 

\   the  expressed  wish  ol  the  people,  and  to  pi 
end   to   the   sv  i  imbinal  ion    whereby   such    huge 

-monopolies  as  that  of  the  tJnTon  Pacific  Company  have 

en     built     up.        The     history      of      the      union    ol 
Southern    Pacific   and    I'nion    Pacific   systems    with    the 
Illinois  Central  appears  tO  have  impressed  not   only  the 
ople  but  the  Government  as  a  sinister  omen,  and  Mr 
alt  m<  to  the  general  sentiment  when 

e  said  that  no  one  could  view  without  trembling 
lormous  power  thus  conveyed  man.      Some 

eans    must    be    found    ol    remedying    the   dangerous 
his   disclosed,    and   it    n  id    under 

of  seeing  an  agitation  commence  and  j,'row 
rmidable,  irresistible  lor  Siaii  ownership  of  the 
ilways.     Were  that  in  .  whatever  became 

of  the  railway  shareholder,  the  last  poSitii  n  1  I   the  1    im- 
munity might  be  worse  than  the  first. 
And    as    regards    the    mercantile  or   manufacturing 

I  rusts,  Mr.  Tail's  Utterances  were  also  based  on 
easonable  lines.  Although  agreeing  with  Mr.  Bryan 
hat  it  might  la-  wholesome  to  see  one  or  two  .managers 
f  unlawful  trusts  in  jail,  Mr.  Tail  doubted  whether 
bnviction  could  be  obtained  \n)dvr  the  present  jury 
ystem,  and  joined  issue  with  Mr.  Bryan  when  it  be- 
came a  question  of  abolishing  trusts  root  and  branch. 

Hi- quite  justly  said  that  trusts  lawfullj  Conducted  may 
cheapen   goods,    and   thus   benefit    the   people   as    well   as 

the  stock-holders.  That  view,  however,  is  as  we  say 
above,  only  applicable  to  trusts  not   bolstered   up  by 

wholesome,    unjust,    or   corrupt    tariffs.       In    a    I 

"Tide  country  it  is  conceivable  enough  that  combina- 

ion.s  amongst    manufacturers   in   certain    lines   of   busi- 

ess  may  conduce  to  economy,  and  to  the  benefit  of  the 

nsumer  by   lessening   useless  competition,   but   where 

exist:  in  a  country  whose  industries  are  sheltered 

y    more    or    less    severe    protective     tariffs,    the    result 

nvariably  is  to  create  a  system  of  doing  business  hurt- 

'ul   to  the   interests   of  the  community   at    large.      It   is 

de  to   paj    lor  all   manner  of  corruptions,   robin 

' ■■'  doubtful  enterprises.     But   Mr.  Taft  is  a  "  safe  " 

obviously  well  fitted  to  occupj    the  post  of 

1  publican  candidate  lor  the  Presidency  in  next   year's 

ral   campaign,   the  first    moves  and   skirmishes   in 

eady  taken  place. 
Guest,  Keen    and  Nettlefolds,  Limted. 

A  year  ago  the  solid  results  shown  by  the  directors 
of  this  great  business  seemed  almost  beyond  sur- 
passing. The  voir  ended  June  30  last  shows  a  further 
advance,  even  nine  marked  than  that  of  the  preceding 
year,  for  the  net!  profits  of  ,£.470,511  are  £^43,355  up, 
whereas  a  year  ago  the  increase  upon  [905  was  h  ss 
than  y.'jd.Diiii.  As  the  balance  brought  forward  was 
also   upwards    of   £."24,000   higher    at     £ '"7,140,     it 

follows  that    the  disposable  balance  of  £0^7,057     these 

two  amounts  give  is  nearly  ^68,000  better  than  that 
of  a  year  back.  So  line  is  this  exhibit  that  the  direc- 
tors are  no  longer  able  to  limit  the  dividend  paid  upon 
the  ordinary  shares  to  10  per  cent.  They  pay  that 
amount,  but  add  a  bonus  of  a  is.  per  share  or  5  pel 
cent.,    tax    free,    like    the    dividend,    making    the    total 

distribution   15  per  cent,  for  the  p.  Even  so 


;ain  put  aside,  but  oolj 
the  ordinary   I 
to   an    accident    and    lire    ii, 
beginning   doubtless  ol    a  mnulatioi 

axKt  now    added,   the   •  at   to 

£.'1,000,000,    and    there    is    sT:  j&    left    !■ 

carried   forward,   or  £  "J.44-   ,: 
in.      It  is  said  to  be  our  habit  to  grumbli 
could  wish  for  a  fuller  balai  t,  but  it 

enough  so  far  as  it  g< 

ition   of   impregnable   strength, 
leasehold     property,     buildings,      machinery,      n 

,  and  plant  continue  at  £72,821 
or  improvements  being  ado 
stock  of  finished   and   unfinished  K<xxis   i 
at  £544, 590,   sundry  debtOf 
bad     and'    doubtful     debts,     iii 
£7509,815,  but  the  current  1 

06,305,  £7203,213  less  than  this.     In 
haVe  risen  by  £.'1  4.;,".,vs  to  _• 
at   bankers   and   in   hand   are 
at   the  comfortable   figure  of  / 
whatever   has   taken   place   in    the  capital 
the  total   of  the  bakue 

kind   this   must    be   one  of   I  in   the 

world,  and   we  trust  it  will  long  continue  to  be  - 


American   Business  Notes. 

MetW    York    Banks    showed    an    imp; 
merit  in   iheir  position   for  1 

<atcly    of    little    avail    in    p 

,,  it  implies  growing  weakness  in 
since  currency,  Ixith  metallic  and  paper, 
in  the  circulation,   the 

£.'47--, 000  and  the.  greenbacks  on  hand  .£"04,000. 
Since    that    return   .  I    gold  he  begun    to 

for  Europe.     On  Monday  it  w 
that  £,"200,000  was-  troin«j,  and  in  actual  0,000 

has  gone,    but    it    \  in    three   parcels,    and 

at  by  itself  would  be  of  trivial  import 
for   the   tension   of   finance   markets.       \ 
therefore,    it  should   warn  all  credit   wicldcrs  that 
0  be  appn  .mother  period  ol 

CUlty    in     the    SUppJ  dit.       The    111 

being   made   to    relieve   the    threatened    tension    by 

'alls  on   this 
to  have  been  made  in  virtue  of  which  large  amount 
American     paper    an-    being     taken     up     bj 
financiers.     They  also,  however,  will  so 
limit,  nan  market  is  in  qi 

a  position  as  that  of  New    York,   and  our  own  m. 
is  more  and  more  determined  to  have  as  li;j 
finance  paixr  to  c  -  thus 

likely  t<>  lx;  thrown   ba  resources,   and 

although  bankers'  loans  were  reduced  tl: 

week  by  £."2,860,000  on  the  average  through  tin 

traetioii    in    prices    and    the    reduction    '■  .    the 

market   was    not    thereby    relieved,    rath. 

duction  an  indication  of  the  strain  being  put  upon   it. 

and  thanks  to  this  decline  in  lo 

tion  of  currency  in  the  active  circulatioi 

£73,480,000,  a  \  us  reduction  in  tin 

of  the  banks,  the  tin* 
It   requires  no  small  courage  at   the  present   tin 
stand  up  for  the  Standard  oil  Comp 
the  champion   monster  ovpora : 

This  courage,  however,  is  exhibited  by  the 
Commercial  Cliroir.  tide  pub 

by  it  upon  the  jt»-  ■  wno  '"' 

the    eompanv     a    line  -       ,240,000,    or   about 

00,000.      His     deliver 
against,  and  a  writ  of  error  granted,  so  it  In 

the  judgment  will  be  1 
This  is  not  the  question   n 
lx>ldly   attacks  the  ground   upon  which 
given,   and   .1  careful   penis. d   ol"  th< 
to  admit   that   its  objection  'I   found. 

ever  notorious  it  may  be  that   the  Standard  Oil  1 
panty  has  built  up  its  monopoly  by  n 
the  at  ious,  in  which  rebates  against  its  ri\.d< 
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played  a  principal  part,  it  does  not  seem  to  be  estab- 
lished that  in  the  case  brought  before  Judge  Landis  the 
law  was  violated,  that  rebating  existed.  Briefly,  the 
judge  contended  that  the  6  cent  rate  charged  on  the 
oil  shipped  by  the  Indiana  subsidiary  of  the  Standard 
Oil  Company  was  illegal  because  the  proper  authorised 
rate  was  18  cents,  or,  in  the  case  of  shipments  to  St. 
Louis,  19^  oerats.  Had  that  been,  really  the  fact  there 
would  have  been  no  answer  at  all  to  the  case  sub- 
mitted to  the  Court  in  Chicago,  but  apparently  the  6 
cents  rate  was  really  in  force,  was  therefore  not  a 
secret  or  preferential  rate  in  the  sense  alleged  if  at 
all.  It  had  been  in,  existence  for  many  years,  and  was 
available  over  two  other  roads  besides  the  Chicago 
and  Alton: — viz.,  the  Chicago  and  Eastern  Illinois  and 
the  Chicago,  Burlington  and  Quincy.  It  was  placed 
in  the  lists  of  the  companies  as  a  car  or  truck  rate,  and 
unless  the  Government  or  the  State  authorities  are 
able  to  prove  that  rivals  of  the  Standard1  Oil  Company 
were  charged  higher  rates  for  car  loads  than  it  had  to 
pay,  the  case  as  adjudged1  upon  would  seem  to  fall  to 
the  ground.  Are  there  any  rivals,  however,  to  whose 
books  a  reference  can  be  made?  President  Moffett, 
of  the  Standard  Oil  Company  of  Indiana,  has  issued  a 
statement  which  does  not  throw  any  light  upon  this 
question,  but  he  seems  to  establish  beyond  controversy 
that  the  18  cents  class  rate  was  never  applied,  and 
never  intended  to  apply,  to  oil  ;  that  the  6  cents  rate 
has  been  in  force  between,  Chicago  and.  East  St.  Louis 
via  the  Alton  Railway  for  over  14  years  ;  that  it  was 
as  opera  public  rate  known  to  everyone  concerned  in 
the  shipment  of  oil  and  in  all  railroad  circles.  Should 
this  be  the  case,  and  the  article  before  us  appears  to 
demonstrate  that  it  is  so,  the  whole  of  the  pleadings  on 
which  Judge  Landis 's  judgment  was  based  must  fall 
to  the  ground  and  the  monopoly  of  the  Standard  Oil 
Company  will  have  to  be  attacked  upon  other  conten- 
tions or  facts  if  its  maleficent  sway  on  the  railroads  is 
to  be  demolished.  Perhaps  it  does  not  pay  6  cents  and 
gets  a  rebate  thereon? 

Some  interesting  figures  relating  to  the  profits  of  this 
Standard  Oil  Corporation  have  been  published  by  the 
United  States  Commissioner  of  Corporations,  Mr. 
Herbert  Knox  Smith.  Among  other  things,  he  gives  a 
table  illustrative  of  the  approximate  earnings  of  tiie 
New  Jersey,  or  controlling  company  over  a  series  of 
years.  This  exhibit  is  not  complete,  because  the  com- 
pany does  not  let  the  public  into  its  secrets,  but  the 
amount  distributed  in  dividends  can  be  calculated,  and 
is  available  as  well  as  the  prices,  and  from  the  table 
Mr.  Smith  has  drawn  up  we  learn  that  the  dividends 
rose  from  5J  per  cent,  in  1882,  first  to  6  per  cent., 
then  to  10^  and  10  per  cent.,  and  so  gradually  upward 
until  for  the  two  years  1905  and  1906  the  dividends 
were  40  per  cent,  per  annum.  A  dividend  of  40  per 
cent,  involved  the  distribution  of  nearly  £T8,ooo,ooo 
per  annum  to  the  shareholders,  and  in  1900  and  1901 
the  dividends  were  48  per  cent,  each  year,  falling  in 
1902  to  45  per  cent.,  in  1903  to  44  per  cent.,  and  in 
1904  to  36  per  cent.  But  in  the  last  two  years  the 
surplus  remaining  after  the  dividends  were  paid  was 
estimated  at  about  £7,700,000  for  1903,  and 
£"5,220,000  for  1904.  Throughout  the  whole  of  this 
period  the  company  got  monopoly  prices  for  its  pro- 
ducts, the  margin  per  gallon  being  sometimesas  high 
as  6.29  cents,  and  never  lower  than  4  cents  since  1804 
until  1905,  when  it  fell  to  3.90  cents  per  gallon.  In 
order  to  maintain  this  margin,  the  surplus  products  of 
the  company  have  been  exported  and  sold  upon  foreign 
markets  at  prices  often  much  below  those  charged  to 
the  domestic  consumer.  What  the  surplus  or  margin 
may  have  been  for  the  past  year  Mr.  Smith's  figures 
do  not  reveal,  but  it  would  seem  a  fair  inference  that 
the  competition  abroad  has  been  so  costly  during  the 
last  few  years  as  to  somewhat  impinge  upon  the  free 
revenue  obtained  by  fining  the  home  consumer. 
Between  igoo  and  1906,  inclusive,  the  company  has 
distributed  about  £60,000,000  in  dividends. 

No  less  than  nine  ports  in  .he  United  States  at 
which  Custom  Houses  are  maintained,  yielded  last  year 


not  one  dollar  of  revenue  to  the  Washington  Treasury. 
This  is  one  of  the  results  of  Protection,  and  means  thai 
exports  are  blocked  at  these  ports  almost  as  effec- 
tively as  imports.  An  obstructive  policy  of  this  kind 
may  be  good  for  New  York,  and  two  or  three  other 
northern  ports,  towards  which  the  traffic  of  the 
interior  is  forced  to  converge,  but  it  is  stifling  for  the 
remainder  of  the.   Republic. 

The  figures  have  been  made  public  of  the  New  York 
Central  Company's  earnings  for  the  first  half  of  the 
current  year,  and  they  are  the  reverse  of  comforting. 
Gross  receipts  have  gone  up  by  rather  more  than  9  per 
cent.,  or  $4,052,000,  but  expenses  rose  by  $6,625,000, 
or  upwards  of  20  per  cent.  The  nett  revenue  for  the 
half-year  accordingly  dropped  back  $2,573,000  be- 
hind the  figures  for  the  first  half  of  1906,  reached, 
that  is  to  say,  $9,530,000  compared  with  $12, 103,0.x). 
The  company  got  a  rather  larger  income  from  the  sub- 
sidiaries, in  which  it  is  so  deeply  interested,  But,  not- 
withstanding the  higher  dividend  it  received  on  its 
Lake  Shore  and  Michigan  Central  stark,  It  was 
$2,412,000  short  of  the  amount  required  to  earn  the 
3  per  cent,  paid  on  its  common  stock  for  the  half- 
year,  and  all  the  while  the  fixed  charges  not  only  of 
the  New  York  Central,  but  of  its  dependencies  like  the 
Lake  Shore,  Michigan  Central,  and  others,  go  up.  The 
Lake  Shore  saved  a  little  in  working  expenses  last  half- 
year,  a  gain  of  $982,000  gross  being  accompanied  by 
a  decrease  of  $98,000  in  working  expenses,  but  it  had 
an  additional  $777,000  to  pay  away  in  fixed  charges 
and  taxes  for  the  half-year,  >o  that  it  did  little  more 
than  earn  the  6  per  cent,  paid  on  its  stock.  It  cost 
the  Michigan  Central  $998,000  more  in  expenses  to 
earn  the  $1,215,000  additional  gross  revenue,  and  of 
the  C.C.C.  and  South  Louis  Company's  gross  increase 
of  $1,077,000,  $867,000  was  swept  away  in  additional 
working  costs.  It  therefore  failed  to  earn  its  2  per 
cent,  dividend  on  the  common  shares  for  the  six 
months  by  no  less  than  $650,000.  Tnat  is  to  say,  only 
about  $291,000  was  earned  for  the  common  stock, 
whereas  $941,000  was  required  to  pay  the  dividend. 
This  story  is  precisely  the  same  as  that  of  the  Pennsyl- 
vania system  dealt  with  last  week. 

In  a  suggestive  letter  from  its  Washington  cor- 
respondent the  Financial  Times  gives  some  particulars 
of  the  great  capital  expenditure  recently  lavished  or 
now  projected  on  railways  in  the  Southern  States. 
Apparently  Atlanta,  Georgia,  is  to  be  raised  to  the 
position  of  a  great  railroad  centre,  whence  lines  will 
radiate  in  all  directions,  and  on  the  extension  of  exist- 
ing lines,  as  well  as  the  building  of  new  roads  over 
£,4,000,000  is  being  sank.  The  Louisville  Company 
has  recently  built  a  direct  road  from  Cincinnati  to 
Atlanta,  making  another  line  to  the  West  and  North- 
West.  It  has  cost  the  company  £800,000  to  con- 
struct the  eighty  miles  of  road  necessary,  together  with 
its  lines  inside  the  city  and  the  stations.  Then  the 
Southern  Railway  has  spent  nearly  £,'000,000  on  im- 
provements; including  a  doubling  of  the  line  for 
eighteen  miles  to  connect  Atlanta  with  the  main  line, 
this  road  involving  the  construction  of  the  largest 
bridge  in  the  south  at  a  cost  of  £200,000.  The  eom- 
pany  is  also  going  to  spend  another  £200,000  to  en- 
huge  its  freight  yards  in  the  suburbs  of  Atlanta,  and 
still  another  £"200,000  in  building  warehouses,  includ- 
ing an  office  ten  storeys  high.  Then  the  Atlanta, 
Birmingham,  and  Atlantic  Railroad  Company  is  busy 
building  a  line  which  will  give,  this  part  of  Georgia  a 
seaport  on  the  Atlantic  coast  at  Brunswick.  Ulti- 
mately when  completed  this  will  mean  an  additional 
300  miles  of  line,  and  the  total  outlay  on  the  work  is 
put  at  £400,000.  It  is  said  that  the  harbour  of 
Brunswick  is  one  of  the  largest  and  deepest  on  the 
coast,  and  already  of  importance  as  a  cotton  shipping 
port.  And  this  does  not  exhaust  the  story  of  railroad 
expansion  in  that  part  of  the  Union.  Much  of  the 
money,  too,  appears  to  have  been  found  in  the  South, 
and  in  time  it  is  possible  enough  that  these  railroad 
extensions  may  not  only  have  important  economic,  but 
also  political  consequences.    What  if  the  South  should 
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say   to   ilu-   North,    "  your   tarifl    must    be    lyx 

down  "  ? 

Crop  reports  and  harvest  estimates  are  this  year  of 

rather  unusual  importance  iii  the  United  States.  The 
latest  estimate  <>i  the  Agricultural  Department  with 
reference  to  the  maize  crop  is  cheerful,  li  is  said  to 
have  improved  during  the  month  of  July,  and  to  be 
now,  at  82.8  ol  a  standard  crop,  almost  up  to  the  ten- 
year  average  of  K3.J.  As  there  is  a  target 
planted,  \i/.,  98,099,000  against  96,738,000  acres  las) 
year,  a  crop  exceeding  in  hulk  the  aggregate  foi 
is  now  looked  lor.     It  is  otherwise  with  wheat,  and  the 

harvest  of  winter  wheat  now  in  progress  has  induced 
the  department  to  estimate  the  total  crop  of  this 
cereal  at    409,500,000    bushels,    against    4<j-',.ss8,ooo 

bushels     leaped    lasl      year      and      4->8,4<>_>,834      bushels 

harvested  in  [905.  Throughout  most  ol  the  winter 
wheat-growing  States    the  yield  per  acre  is  decidedly 

lower  than  il  was  a  year  ago,  not  one  single  Stale  o] 
them  all  yielding  as  much  as  jo  bushels  to  the  aire. 

In     Kansas    the    yield      is     estimated     at      11.3     bushels 

against  15.3.  In  Nebraska  19  bushels  against  J3.2,  in 
Ohio  1(1.3  bushels  against  -'0.4,  in  California  15  bushels 
against  17.1,  and  in  Illinois  iS  bushels  against  19.5. 
Michigan  and  Pennsylvania  alone  show  better  returns 

in.  the  estimates  than  those  ol  a  year  back,  but  in 
neither  instance  is  a  20  bushel  yield  counted  on.  Spring 
wheat    deteriorated    considerably    during-    the    month    of 

July,  and  the  average  is  expected  to  be  only  71,.  1 
against  86.9  at  the  same  date  last  year.  'Hie  condi- 
tion of  oats  has  also1  declined  during  the  month,  and  a 
yield  of  75. <>  only  is  looked  (t»-  compared  with  an 
average  of  84.9   for   the   past   ten   years. 


Passing     Events. 

Affairs  are  looking  anything  but  comfortable  Morocco 
way,  and  we  cannot  but  be  sorry  that  the  French 
Government  should  have  become  involved  in  what  pro- 
mises to  be  a  vexatious  and  prolonged  struggle.  Rein- 
forcements have  had  to  be  sent  to  Casa  Blanca,  and  at 
present  the  prospect  is  that  a  long  drawn  out  and 
harassing  campaign  against  the  Moors  is  about  to  be 
undertaken.  The  French  Republic  cannot  afford  a 
costly  and  profitless  war  of  this  or  any  description,  and 
the  sooner  it  patches  up  the  quarrel  and  withdraws  the 
better  will  it  be  for  the  Budget  and  for  the  French 
people.  As  usual,  too,  the  ally  who  went  hand-in-hand 
with  France  in  the  first  steps  taken  is  now  backing 
out,  just  as  France  backed  out  of  the  Kgyptian 
enterprise  undertaken  by  England  five  and  twenty 
years  ago.  Spain  is  not  going  to  become  involved  in 
a  struggle  with  the  Moors  that  may  end  in  the 
occupation  of  a  large  part  of  their  territory,  in  garrisons 
and  punitive  expeditions  without  number,  in  complica- 
tions with  other  Powers  perhaps,  for  the  Minister  in 
charge  at  Madrid  has  announced  that  no  reinforcements 
are  being  sent  to  Morocco,  and  that  the  Spanish  officer 
in  command  at  Casa  Blanca  has  been  forbidden  to 
engage  in  operations  outside  the  town.  The  troops  are 
there  for  garrison  purposes  alone  in  order  to  protect  the 
Furopean  inhabitants  and  their  property.  France 
should  take  the  hint,  and  limit  the  ambitions  of  her 
lighting  men  likewise. 

Mr.  Horatio  Bottomley  has  condescended  to  amend 
the  new  company  law,  and  his  suggestion  has  been 
graciously  accepted  by  the  President  of  the  Foard  of 
Trade.  This  information  ought  to  revive  the  hopes  of 
those  who,  like  Mr.  Alfred  Mosely,  have  been  com- 
plaining that  the  Hill  was  not  perfect  and  labouring  to 
have  it  better  coopered  up.  And  what  did  Mr.  Bot- 
tomley,  the  man  of  wide  experience  in  limited  liability, 
suggest  ?  He  suggested  that  "  if  any  person  or  persons 
ttaiie  or  carry  on  business  under  any  name  or  title  of 
which  '  limited '  is  the  last  word,  such  person  or 
persons  shall,  unless  duly  incorporated  with  limited 
liability,  be  liable  to  a  penalty  not  exceeding 
£5  for  every  day  upon  which  such  name  or  title 
lias  been  used."  VVhat  does  an  amendment  of  this  kind, 
which  as  we  pave  said  Mr.  Lloyd  George  accepted  as 
"a  very  desirable  improvement  on  the  present  system,' 


mean  ?  We  fear  it  means  nothing  at  all  unless  automatic 
machinery  be   also  supplied  tor   the  enforcement  of  the 
penalty.     There  are  plenty  of  penalties  in  our  company 
laws  already,  one  in   particular  designed    to   1 
officials  of  joint-stock  companies  to  file  their  share  lists 
and  accounts  with   the   Registrar   of  Joint-Stock    I 
panics  at  Somerset  House.     They  mostly  do,  but  should 
they  fail  in  this  respect  to  obey  the  law  and  incur  the 
penalties  they  are  safe    enough,  because   it  is  not 
business  of  the  Hoard  of  Trade  or  the  Public  Pros*  1 
or  anybody  in  particular  to  set  the  law  in  motion, 
common  informer  is  needed  for  this   purpose,  and  that 

of  person  is  not  numerous  in  society  at  the  pi 
time.     We  are  sorry,  therefore,  to  dash  the  hopes  < 
Mosely  and  his  friends  ;  but  the  expert  and  experienced 
Mr.    Horatio    Bottomley    has    not    yet    succeeded    in 
making  our  company  law  perfect. 

"  If  our  National  Debt  ol  775  millions  could  only  be 
purchased  by  the  Chancellor  of  the  Exchequer  at  the 
at  low  market  price  of  ^"81  10s.  for  £  100  stock, 
and  reconverted  from  a  2J  per  cent,  stock  to  new  3  per 
cent.  Consols,  under  perhaps  a  title  inviting  rerc 
confidence,  although  the  annual  interest  to  be  paid  by 
the  State  would  remain  the  same,  our  National  Debt 
would,  by  a  stroke  of  the  pen,  as  it  were,  at  once  be 
reduced  by  some  130  millions,  or  to  under  650  millions 
(approaching  the  figures  at  which  it  stood  liefore  the 
South  African  War),  and  some  at  least  of  the  popularity 
and  glamour  of  '  the  sweet  simplicity  of  the  Three  per 
Cents.'  might  thereby  be  restored."  Thus  wrote  Lord 
Blyth  a  week  ago  at  the  close  of  his  interesting  letter 
dealing  with  "  the  declining  popularity  of  Consols."  It 
would  indeed  be  a  "sweet  simplicity"  this  mode  of  dealing 
with  the  National  Debt,  and  a  first-rate  encouragement  to 
improvidence.  Debt  reduction  by  depreciation  of  credit, 
if  practicable.should,  going  together,  enable  all  nations  who 
prosper  and  build  up  empires  by  borrowing  to  go  ahead  with 
alight  heart.  They  would  have  but  to  reconvert  on  a 
depreciated  basis  each  time  their  extravagance  brings 
the  prices  of  their  securities  low  enough  to  render  the 
operation  profitable  and  voilii  the  recent  borrowings  are 
wiped  out.  A  more  honest  way  would  be  to  turn  our 
entire  debt  into  a  terminable  annuity  without  Govern- 
ment responsibility  for  the  reinvestment  of  the  capital. 

Will  some  enterprising  M.P.  not  yet  too  limp  from 
long  service  in  the  vitiated  atmosphere  of  the  House  of 
Commons  be  kind  enough  to  muster  energy  sufficient  to 
put  a  question  to  the  Government  about  the  harbour 
works  at  Dover.  The  taxpayers  whose  money — or 
credit — has  been  flung  away  in  millions  on  that  | 
enterprise,  would  like  to  be  reassured,  to  learn  definitely 
whether  or  not  the  money  spent  is  to  be  written  off  as 
dead  loss.  Is  it  not  the  case  that  work  upon  the  dykes, 
moles,  or  breakwater  has  been  stopped  for  months  ? 

Some   quite   interesting   observations  were   made  by 
Lord  Stalbridge  at  the  half-yearly  meeting  of  the  London 
and    North-Western   Railway   Company  last  week.      It 
was   a   legitimate    boast    he    made   about  the  relations 
between  the  company  and  its  staff — a  boast  feudal  in  its 
spirit,  perhaps,  but   yet  indicative  of  a  friendlines 
usual    in   the    modern  relations  between  employers  and 
employed.     The  company,  he  said,  ha 
which    the  same   family    took    service  with   them  from 
generation  to  generation."     That  is  perfectly  true,  and 
still  it  may  not  be  wisdom  to  refuse  a  hearing  to  chosen 
representatives   of  large   numbers  of  workmen,  for  an 
attitude    like    that   is    usually    interpreted    in 
"The   board   knows  it  is  in   th<  the  men  say, 

"  therefore  it  can't  face  our  delec. 

His  lordship  was  still  more  cheerful  on  the  subject  of 
the  depreciation  in  the  prices  of  railway  stock,  his  own 
company's  among  others,  but  his  attitude  is  not  par- 
ticularly reassuring.  What  stock-holders  want  informa- 
tion upon  is  not  the  percentages  of  decline  which  they 
already  understand  only  too  tully,  but  the  causes  under- 
lying the  flabbiness  of  the  whole  railway  market,  and 
how  far  the  slip-slop  disbursements  of  capital, 
apparently  proceeding  more  or  less  loosely,  will  have  the 
effect  of  preventing  a  recovery  when  the  general 
influences  now  operating  to  cause  universal  deprt 
have  been  eliminated.     Lord  Stalbridge  cannot  be  said 
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to  show  a  trace  of  a  suspicion  that  any  danger  of  this 
kind  exists,  and  the  way  he  talked  about  "  hopes  of  an 
improvement "  is  far  from  helpful  to  the  proprietors. 
They  are  all  heartily  tired  of  the  serenity  of  railway 
chairmen,  and  would  like  to  see  some  of  them  doing 
something  to  make  their  words  good. 

Mr.  Andrew  Macdonald,  of  Glasgow,  is  pushing  on 
with  his  Scottish  Railways  Shareholders'  Association, 
and  we  wish  him  every  success.  If  he  does  manage  to 
inspire  the  great  body  of  railway  proprietors  with 
something  like  an  intelligent  interest  in  the  busi- 
ness they  own  he  will  have  done  a  deed  that 
should  make  his  name  memorable.  So  far  as 
our  experience  goes  we  should  say  that  the  propor- 
tion of  such  people  who  really  take  the  trouble  to  under- 
stand railway  accounts,  or  who  have  mastered  the  usages 
governing  railway  policy  would  be  extravagantly  esti- 
mated at  one  in  ten  thousand.  Perhaps  the  "  empty 
belly"  stimulus  may  awaken  their  interest  and  stir  their 
intelligence.  We  shall  wait  and  see — wait  in  curiosity 
and  scepticism.  If  shareholders  had  throughout  our  rail- 
way history  looked  after  their  property  they  probably 
would  not  to-day  have  to  complain  of  decreasing  profits 
side  by  side  with  expanding  business.  But  what  they 
all  cared  ior  and  clamoured  for  was  larger  dividends  and 
frequent  refreshers  in  the  form  of  market  premiums  to 
be  netted  on  new  issues  of  stock. 

Platonic  peace  stems  to  have  beer*  advocated  by  our 
representatives  at  the  Hague  Conference,  and  we  are 
disposed  to  agree  with  Mr.  J.  F.  Green,  the  Secretary 
to  the  International  Arbitration  and  Peace  Association, 
that  what  took-  place  at  the  meeting  where  Sir  Edward 
Fry  held  forth  on  the  blessings  of  limitation  of  arma- 
ments is  only  of  academic  value.  The  delegates,  he 
Id,  had  not  really  discussed  the  question  of  arma- 
ments, but  merely  expressed  the  opinion  that  it  is 
worth  study.  Thai  is  also  true,  and  they  never  will 
stud)-  the  question  of  armaments  until  they  are  com- 
pelled to  do  so  either  by  impending  or  actual  bank- 
ruptcy. We  do  nol  believe  in  disarmament  as  a  policy 
to  be  deliberately  adopted  by  modern  nations  cursed 
with  empires.  Parodying  Hans  Breitmann,  with  them 
all  it  is  "  Gling,  glang,  gloria,  We  spend  until  we 
boost. " 

So  after  all  De  Beers  is  to  be  taxed,  at  least  the 
De  Beers  Ministry  in  Cape  Colon)  through  the  mouth 
ils  Treasurer  told  tile  House  of  Assembly  that  it 
was  now  proposed  to  place  a  profit  tax  of  10  per  cent, 
on  diamond  and  copper  mining  companies  earning  over 
^.'50,000  per  annum.  There  are  not  many  of  these 
companies  in  Cape  Colony,  but  De  Beers  at  least  is 
safe  to  have  this  tax  to  pay,  and  it  will  presumably 
mean  about  ^."250,000  to  the  revenue  of  the  State — a 
sum  most  helpful  to  it  in  present  circumstances.  On 
the  other  hand,  the  tax  of  is.  qd.  in  the  £  on  incomes 
of  corporations  or  individuals  exceeding  .£100,000  is 
to  be  abandoned,  and  as  that  would  not  come  to  5  per 
cent,  upon  the  revenue  of  the  De  Beers  Company, 
allowing  for  the  7!  per  cent,  it  will  presumably  still 
have  to  pay,  il  will  be  a  considerable  loser  by  the  sub- 
stitution. But  it  can  afford  the  extra  impost.  The 
general  profit  tax  of  8|  per  cent,  is,  however,  also  to 
be  given  up,  but  the  tax  of  is.  3d.  in  the  £  on  incomes 
of  from  y,To,ooo  to  ^.';o,ooo  and  of  is.  6d.  on  incomes 
above  ^,20,000  will  be  retained,  and  presumably  De 
Beers  will  have  to  pay  that  is.  f>d.  as  well  as  the  10 
per  cent.  So  that  powerful  corporation  will  at  last 
begin  to  contribute  something  to  the  good  of  the  com- 
munity where  its  mines  are  situated,  provided,  that  is, 
the  new  tax  becomes  law. 

Is  it  true  that  the  De  Beers  Company  is  going  to 
absorb  the  Premier  Diamond  Company  of  the  Trans- 
vaal? It  has  been  a  kind  of  deadlock  between  the  two, 
the  De  Beers  Diamond  Buying  Syndicate  or  the 
Diamond  Buying  Syndicate  which  stands  behind  De 
Beers  having  closed  the  market  against  the  Premier 
Company  when  it  tried  to  sell  its  diamonds.  There  is 
but  one  wholesale  buyer  of  diamonds  in  the  world,  and 
that  buyer  is  the  De  Beers  Syndicate.  However  free 
to  mine  the  Premier  Company  might  be,  it  has  been 
unable  to  sell,  thanks  to  this  monopoly,  or  able  to  sell 


only  on    unfavourable   terms.     So    negotiations    have 

been  going  on  between  the  rivals,   and  we  have  heard 
that   they   are,    if   not   already   agreed,   on    the  point  of 
agreeing,  and  the   fait   that  General   Botha  has  decid 
to  hand  over   the  Cullinan   diamond    to    King    Edward 
would    seem     to    indicate    that    a    transaction    of    this 
nature   is   about   to  be  completed.      That  diamond   has 
proved   to  be  perfectly   unsaleable,   and  nobody  is  ever 
likely  to  buy  it  at  anything  approaching  the  price  asked. 
It   is   therefore    at  once   a    graceful   and    an    expedient 
move   to   present    this   diamond    to  the    King    as 
acknowledgment    of    his    undoubted     earnestness    and 
assiduity    in,    promoting    peace    and    goodwill    between 
Dutch  audi  British,   between  all  parts  of  this  hetero- 
geneous empire  of  ours.      The  gift  will  really  cost  the 
Transvaal   very  little,   too,  because  three-filths  of  the 
value   of   the  diamond,    whatever  it  be,    is   already   the 
Transvaal  Government's  own  property.     All  the  more 
amazing  is  it  to  find  the  reactionary  party  which  calls 
itself  "  progressive,"  the;  mine  boss  party,  grumbling 
and   fulminating   against  the  gift.      A    suggestive  light 
is  thus  thrown  upon  the  character  of  their  "  Imperial 
patriotism,    and,    as    Mr.    Winston-  Churchill    drily    ob- 
served,   the   pity   and  sympathy   they   now   express   so 
profusely  for  the  suffering  poor  who  have  to  pay  ta» 
who  must  pay   lor  the  jewel,  never  crossed  their  mil 
when      thev      were      conditionally      underwriting      that 
^.'30,000,000   loan    which    they     coolly     proposed     the 
Transvaal  should  take  upon  its  back  as  part  paym 
to  us   of  the  cost    of   the   war.      Then   they   thought 
the  commission  to  be  earned. 

It  would  be  unkind,  however,  to  rub  in  this  sort 
of  criticism  too  hard  or  to  be  severely  denunciatory 
of  the  Opposition  at  borne  and  its  language  with  regard 
to  the  £5,000,000  Transvaal  loan.  We  must  never 
forget  that  our  Opposition  speaks  in  great  measure 
for  classes  of  society  who  have  been  more  or  less  bereft 
-heir  all,  at  any  rate  of  all  their  available  money,  by 
their  dealings  in  the  Kaffir  market.  These  distressed 
classes  have  allowed  themselves  to  be  played  with,  to 
have  their  pockets  emptied,  and  to  be  deluded  at 
every  turn  by  the  masters  of  that  market.  Hence  their 
clinging  to  the  Chinese  labour  as  the  one  hope  ol  a 
boom  left  for  them.  They  were  told  that  without 
Chinese  labour  dividends  would  disappear,  the  mines 
prove  unworkable  at  a  profit  and  so  on.  The  whole 
yarn  has  proved  as  false  as  tin-  tales  in  the  "  Arabian, 
Nights  "  ;  but  it  laid  hold  of  the  minds  of  those  un- 
happy people  amid  whom  Mr.  Lyttelton,  Mr.  Bonar 
Law  and  other  Opposition,  orators  move,  and  therefore 
thev  have  become  as  rabid  as  the  most  zealous  sup- 
porter of  the  evicted  tenants  of  an  Irish  estate. 
Nothing  the  Government  can  do  is  good  or  praise- 
worthy. As  long  as  they  are  gratified  by  their  speak- 
ing there  is  no  need  to  emphasise  the  painful  analogies 
of  past  history.  The  Kafir  circus  slides  into  the  abyss 
just  the  same. 

The  amended  estimates  of  the  wheat  crop  in  Western 
Australia  for  the  season  ended  February  28  last  show 
that  although  some  progress  is  being  made  in  the  culti- 
vation of  wheat,  the  colony  has  a  very  long  way  to  go 
before  it  can  take  an  important  place  amongst  producers. 
During  the  year  1906-7  250,283  acres  were  planted,  from 
which  a  crop  of  2,758,567  bushels,  or  n  bushels  per 
acre,  was  reaped,  compared  with  195,071  acres  and 
2,308,305  bushels,  or  11.8  bushels  per  acre,  in  the 
previous  year.  Of  this  quantity  it  is  estimated  that 
2,093,500  bushels  will  be  required  for  home  consump- 
tion and  another  500,000  bushels  for  seed  during  the 
current  year,  but  investigations  showed  that  on 
January  1  there  were  stores  of  wheat  and  flour  amount- 
ing to  706,851  bushels,  leaving  871,918  bushels  available 
for  export. 

Whisky  did  better  for  its  holders — we  hope  also  for 
its  swallowers — last  year  than  in  1905,  but  the  stock 
held,  principally  by  the  Scotch  banks,  is  still  the 
magnificent  one  of  161,648,409  gallons.  This  is 
1,871,548  gallons  less  than  the  stock  at  March  31, 
1906,  although  the  consumption  would  appear  to  have 
been  but  about  24,358  gallons  larger.  Of  the,  formid- 
able  stock  carried,    118,977,707   gallons   are  in    Scot- 
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land,  31,773,593  gallons  in  Ireland,  and  only  10,897,  "><j 
gallons  in  England,  but  then  England  has  only  H 
distilleries,  compared  witli  150  in  Scotland  and  28  in 
Ireland.  The  Scotch  "  stills  r'  have  fitfully  slipped 
from  a  maximum  oi  [61  in  1899,  and  the  highest  Irish 
number  within  the  past  eleven  years  was  30,  while  the 
st  English  was  n.  It  remains  the  fact  that 
h  whisky  is  mainly  made  in  Scotland,  but  allowed, 
like  the  people,  to  "gang  sooth."  The  remaining 
Scotch,  (or  all  thai,  are  reputed  famous  drunl 
and  last  fiscal  year  appear  to  have  consumed  about 
6,852,000  gallons  of  their  raw  spirits,  as  compared 
with  a  thirst  requiring  only  3,633,000  gallons  in 
Ireland.      These  figures  are  much  below   the  exalted 

of  the  "  Mafficking  "  year,  and  England 
the  worst  show  ol  all,  drinking  last  year  only  22,020,7  12 

gallons,  coin],.  th  25,623,177    gallons    in    tfckjg- 

"><><>.     We  sp  r,   from  the  point  ol    1  ieu 

he  arch  tax-gatherer. 
Are   not    the   financial  critics   too  upon   the 

worthy  gentlemen  whp  have  once  more  played  funeral 

furnishers    to    the    Klerksdorp    Gold    Mines',    Limi 
should    consider    what    the    true    use    of    the    i 
pany    lias    been,     and    avoid    hard     words.        "  Klerks- 
dorps  "  have  Kistenoe  as  a  "  mine  "   lor  pro- 
molers,    boards,    stalls,    &C.,    during    a    term    oi 
extending  now   to  nearly  two  cats'  iives,   and   its  share- 
holders   have   been    most    dutiful   all   that   time    in    pro- 
viding   dividends    and    salaries    to    its    directors    and 
officials.    Each  time  the  funds  showed  signs  of  becom- 
ing   exhausted    reconstruction    replenished      the     purse. 

hoi  .six  times  or  thereby  this  replenishing  process  has 
been  successfully  carried    through,    the    contributing 

holders,  as  it  were,  valiantly  paying  dividends  to 
the  directors,  &c,  &c.  Now  once  more  their  generosity 
demands  recognition  at  the  hands  of  the  recipients  of 
their  bounty.     "  We  feel  for  you  with  our  emptying 

tS,"  quoth  the  board,  and  "therefore  we  have 
found,  or  founded,  a  new  company  to  buy  you  up.  Pay 
«6d.  per  share  for  the  privilege  of  making  the  exchange 

into  this  new  company,  and  we  shall  again  be  as  happv 

as  an  Abe  Bailey  unloading     while  the  money  lasts." 

And  the  shareholders  have  done  as  they  were  told, 
fulfilling  thus  the  function  for  which  they  were  created. 

Well,    if    they    like    to   do    that,    what    business    is    it    of 

yours,  carping  critic?  "  It  is  a  world  upside  down." 
Quite  so,  but  you  need  not  enter  it  to  spoil  sport. 
Properly  managed,  the  art  of  reconstructing  beats 
ordinary   gold    mining    all    to   shucks. 

The  Rand  Water  Board's  balance-sheet  does  n< 
for  much  notice  at  our  hands.  It  rather  overpowers  the 
student  by  the  magnitude  of  the  figures  representing 
'■operty  in  its  possession,  and  as  this  property 
depends  for  its  value  upon  the  continual* 
prosperity  at  the  mines,  one  would  like  to  see  full  pro- 
vision made  for  the  extinction  ol  the  debt.  Rand 
Water    Hoard    4    per   cent,    inscribe.!  outstanding 

amounts  to  ,/.";;, 4 00, 000,  and  constitutes  practically 
the  only  debt   of  the   undertaking.      It    is   redo 

March  31,  1935,  a,1(I  s"  &»"  /-"'7'.  '-".s  of  a  redemption 

land  has  been  accumulated.  Is  this  enough?  Another 
question.  What  provision  is  being  made  for  the  de- 
preciation upon  the  temporary  investments  held  bv  the 
board:-'  These  are  taken  into  the  balance-sheet  at 
-"£o4.v05<>,  and  their  market  value,  on  March  30  last, 
ex  dividend,  was  ^524,215,  so  that  the  depreci 
was  nearly  £21,000.     There  is  no  danger  of  a  grave 

kind    in    that    fact,    but    it   may   offer   a    good    excuse    for 

accumulations  at  an  accelerated  pace.' 

The  Finance  Chronicle  issued  last  week  a  summary 

Of  the  lire  insurance  business  for   1906-7,  and  its  table 
is   well   worth    filing.       It    deals    with    the   figures 
British    lire    offices,    including    a    number    of    non-tariff 
Offices,    as    many    of    them    as    publish    accounts.        We 
dealt  some  time  ago  with  the  San   Krancisoo  lire  losses, 

and  there  is  an  interesting  point  raised  by  a  German 
correspondent  of  the  Chronicle  with  regard  to  that 
matter.  This  gentleman  writes  to  say  that  the 
,{..  10,000,000  <nld  loss  shown  by  the  English  companies 
does  not   represent   the  entire  amount   taken   from  them 


by  that  d  _■, 000,00. 

added,    be   contends,    brinrdnj^   the  Dp  to 

£12,000,000.       1  hi 

so   tar  as  om   the   !• 

>oo(ooo  of 

lotai 

of  the  English  compan 

then,  find  the  £  2 ,000,000,  or  any  portion  of  it  i    I : 
did,  the  statements  published  by  the  British  < 
may  be  perfectly  at  •  far  as  tin 

We  have  no  doubt  they  ai  te. 

It  is  pleasant  to  see  that  wha 
may  have  been,   British  lire  insurant 
large  The   tariff   offices    show    a    stirp! 

£16,779,244    over    and    above    the    standard    ol 
reserve,    being    50 

said  standard  being  £*II, 702,192  over  and  al 
fine  total.     The  addition  of  the  non-tarifl 
not   make  much  difl  lor  although  ther 

do/en  of  them,  the  total  surplus  of  the  entire 
is   only   £"17,193,783^    in   addition   to  the   standa:* 
serve    of   £"1  1  ,<jio,  507.      Of    the    strength    of    the    ' 
offices,    however,    there   can    be    no  doubt,    alt 
few   of  them   show   distressing    temporary   dii 
in   their  surpluses.      But  great   companies  Iik< 
the  Commercial  CJnion,  the  Royal,  the 
the  Liverpool  and   London  and  Globe,  the  Sun, 

smaller    ones    like    the     Guardian,      the      London 
Lancashire,   and   the    Norwich   L'nion,   all  exhibit  com- 

He  nest-eggs  over  and  above  the  ordinal 
and  everything  else. 


Answers   to  Correspondents. 

•„•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

\V.  G.  —  (1)  We  are  doubtful  about  this  company'*  future,  and 
think  you  should  wait  a  little  before  buying.     (2)  Rather  a  specu- 
lative holding.     The  increase  in  traffics  is  not  large  so  far.  and  as 
fixed  charges  have  been  increased  we  do  not  as  yet  see 
scope  for  the  improvement  in  dividend  and  price  you  anticipaie. 
(3)  So  far  as  we  know,  no  fresh  arrangement  has  yet  been  1 
ami  the  debentures  still  seem  rather  unpromising  as  a  lock-u) 
Prospects  are  rather  clouded.     We  cannot,  ofco:. 
likely  to  happen  during  the  next   few  years,   but   at  prese- 
price  looks  like  going  down  rather  than  up.    The  balance  t 
credit  on  deposit  is  as  you  state. 

|.  S.  II .-   On  the  whole  Nos.  t,  2,  and  6  seem  the  most  suitable, 
inia. — As  the  concern  is  a  struggling  one,  working  under 
entirely  new  conditions,  the  bonds  can  only  be  regarded  as  a  none 
too  promising  speculation. 

S.  T  They  may  be  worth  buying  presently,  but  we 

hardly  think  the  time  has  come  yet.     (j)  These  ought  to  be  good 
enough  as  an  investment. 

W.  A.  1'.— The  stock  hardly  comes  under  our  definition,   and 
although  it  may  rise  by-and-bye.  the  price  just  now  is  more  likely 
down  than  up. 

K.  II      (1)  Yen  have  bought  on   the  whole  well,  all   1 
sidered,  and  should   keep.     The  bond  is  good.     (i)Thisai- 
good  bond,  quite  safe,  and  bound  to  recover  some  day.     Do  not 
sell  now, 

S.  A    t .    -Not  yet.     Price  may  go  very  much  lo 

II.  It  We  see  no  particular  objection  to  the  proposed  su! 
don,  and  the  shares  look  cheaper.  You  lose,  however.  • 
dividend  meantime. 

S.  H    M.  J.— (1)  Tolerablv  so.  good  iccond  rank.     (2)  Yes.  we 
regret  to  say,  for  a  turn   in  the  tide  appears  to  be  com 
company  is  not  strong.     (3)  No.  not  just  now  .  we  he 
reports  about  the  business.     (4)  There  is  no  particular 
sell  these  either,  although  no  recovery  is  to  be  looked  : 

[)  Why    should    you    buy  more   now?     There 
ct   of  an  -ep  these  I 

present  nevertheless,  for  this  is  not  the  time  to  sell, 
gasta  (Chili)    and    Bolivia    Five  per  Cent.   Debenture  stock.     (4) 
Equal  should  sav,  but  better  not  buy  more 

J.  S.-  Both  st.  :-ooght 

out  tl!  her  that  pi 

cm  stick  ti>  the 


The  Agent-General  for  Victoria,  Australia  Jthe  Hon.  J. 
Taverner).  has  received  a  cablegram  from  his  Government  a 
ing  him  that  the  gold  yield  of  the  State  for  the  last  seven  me 
was  417,141  01s.,  of  the  value  of  £1,668.564. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  U  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 

DIVISIBLE  SURPLUS  £652,431. 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,   S.W. 


A.  D.  BESANT, 

Actuary  ami  Secretary. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSIONS,  BURCLARY, TRANSIT 
OF  SECURITIES  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular*  to 

Edinburgh :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.C. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE     OFFICE 

1707. 

1905  Bonus  £1  12s.  pepreraSnum. 

Total  Assets 

exceed 
5i  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,  E.C 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1710. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  i      ROYAL     EXCHANGE,      LONDON,     E.C. 


€»e  RFNTRAl     Insurance  Company,  ctU. 

wl»ll  I  llflk  chairman:  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  St  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  general  Manager. 


XLbc  investors'  TRepievp. 

The    Week's    Money     Market. 


Bank  Rate  4^  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 


Norfolk  House,  Friday  Evening. 
By  its  action  throughout  the  early  part  of  the  week 
our  discount  market  seemed  determined  to  force  the 
Bank  of  England  rate  up  to  5  per  cent.  At  the  end  of 
last  week  it  was  still  possible  to  place  choice  three 
months'  remitted  bills  at  yV  or  so  over  4^  per  cent.,  but 
the  market  soon  abandoned  that,  and  most  days  this 
week  has  quoted  -]-  to  §  per  cent,  more  than  Bank  rate  for 
such  paper.  Even  60-day  bills  rose  to  4f  per  cent,  in  the 
beginning  of  the  week,  and  the  full  three  months'  rate 
hovered  between  4!  and  4!  per  cent.,  with  a  tendency 
to  settle  on  the  higher  quotation.  This  had  the  effect 
of  driving  holders  of  bills  direct  to  the  Bank,  and  it 
worked  so  freely  both  for  its  own  customers  and  for  the 
market  that  its  other  securities  show  an  increase  of 
^3,640,000  on  the  week,  all  of  which  has  gone  on  to 
the  other  deposits,  these  being  ^,3,754,000  up.  The 
market  has,  therefore,  had  plenty  of  short  money, 
although  by  no  means  anything  like  an  excessive  sup- 


ply, and  seven-day  loans  have  accordingly  been  obtain- 
able at  3  per  cent,  all  week,  while  call  money  has  most 
days  been  procurable  at  from  2\  to  3  per  cent.  The 
India  Council  has  only  been  getting  3T  per  cent,  for 
month-to-month  money,  or  just  what  the  outside 
market  is  getting  on  money  lent  for  more  than  a  week. 

We  should  not  have  been  surprised  if  the  tactics  of 
the  discount  market  had  driven  the  Bank  up,  but  at 
the  same  time  welcome  the  decision  of  the  directors  to 
remain  for  at  least  another  week  at  \\  per  cent.  No 
harm  should  come  of  this  inertia,  and  the  interval  until 
next  Thursday  may  enable  dealers  in  credit  to  estimate 
the  outlook  with  more  calmness  than  they  have  some- 
times this  week  exhibited.  The  discount  market,  in- 
deed, has  acted  at  times  as  if  it  expected  a  panic  some- 
where, and  by  refusing  to  work  has  done  not  a  little 
to  spread  uneasiness,  not  only  throughout  the  City,  but 
over  all  great  money  markets.  It  was  natural  for  every 
credit  user  to  infer  that  if  the  London  market  was  reso- 
lutely closed  to  remitted  paper  in  the  manner  described, 
credit  houses  there  must  know  something  that  the  rest 
of  the  world  was  ignorant  of,  something  sinister,  calcu- 
lated to  upset  all  markets.  If  the  Bank  had  gone  up 
this  week  this  impression  would  have  been  deepened, 
and  events  might  have  been  hurried  to  a  crisis  both  in 
Berlin  and  New  York. 

Mention  of  these  places  recalls  at  once  the  cause  of 
the  tremors  among  our  bill  brokers.  It  is  not  trouble 
at  home  they  are  afraid  of,  but  trouble  abroad.  They 
believe  that  if  we  can  keep  the  gold  coming  in  from  the- 
mines,  or  most  of  it,  we  shall  be  all  right  here,  in  spite 
of  the  probability  of  a  formidable  demand  for  the  metal 
on  Egyptian  account.  They  also  think  that  commer- 
cially and  financially  the  position  of  the  London  mar- 
ket is,  on  the  whole,  healthy,  and  if  they  had  not  been, 
compelled  to  examine  the  condition  of  other  markets- 
they  would  have  been  quite  ready  to  take  most  of  the 
bills  they  have  sent  to  the  Bank  by  their  partial  strike. 

One  prominent  cause  impelling  our  dealers  in  credit 
to  quote  excessive  rates  of  discount  so1  as  to  deflect  the 
business  on  to  the  Bank  is  dread  of  American  finance 
paper.  They  cannot  forget  what  occurred  last  autumn, 
and  winter  when  the  unusual  amounts  of  such  paper 
placed  upon  the  I^ondon  market  brought  us  a  6  per 
cent,  rate  which  endured  much  too  long  to  be  con- 
venient. And  they  do  not  want  that  experience  to  be 
repeated1,  knowing  well  the  danger  it  would  bring. 
Hence  American  accommodation  bills  are  not  finding 
lodgment  here  to1  anything  like  the  amounts  readily 
enough  discounted1  last  autumn.  They  are  going  to 
the  Continent,  it  is  said,  to  Germany  principally,  or 
they  are  not  finding  buyers  anywhere  in  Europe. 

But  Germany  is  in  no  condition  to  absorb  the  masses 
of  paper  Wall  Street  bankers  require  to  be  turned  into 
cash  in  order  that  they  may  at  one  and  the  same  time 
sustain,  their  own  market  stock  gambles  and  finance 
the  harvest.  German  banks,  on  the  contrary,  are  ex- 
hibiting signs  of  distress  in  ways  suggestive  of  hidden 
trouble,  and  our  market  is  still  quite  as  apprehensive 
of  disagreeable  surprises  amongst  them  as  of 
an  excess  of  American  "kites."  A  curious  in- 
dication of  the  strain  endured  has  been  given 
in  a  direction  where  the  German  banks  seemed 
likely  toi  have  established  for  themselves  an  im- 
pregnable position.  Most  people  are  probably  unaware 
of  the  diligence,  we  might  even  say  the  unscrupulous- 
ness,  with  which  the  London  agencies  of  these  banks 
have  worked  to  capture  the  business  of  our  old  accept- 
ing houses.  They  often  did  the  business  for  nothing 
in,  order  to  draw  it  away  from  its  old  channels,  and  have 
been  remarkably  successful  in  ousting  many  London 
houses  from  the  exchange  market.  But  the  customers 
of  these  houses  are  now  coming  back  to  them,  and 
paper  is  reaching  them  again  which  they  have  not  seefi 
for  years.  Why  is  this?  There  seems  to  be  but  one  ex- 
planation; the  German  banks  are  so  tied  up  by  their 
industrial  speculations,  by  their  commitments  with 
public  loans,  domestic  and  foreign,  that  have  not 
floated,  as  to  be  unable  to  finance  this  merchant  bank- 
ing- business  as  they  have  been,  wont  to  do.  To  our 
own  discount  marketi  this  fact  is  most  significant,  and 
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because  ol  such  influences  it  is  just  as  little  disposed 
>w  as  it  was  in  the  beginning  of  the  week  to  « 

rely.      It  still  quotes  the  three  months'   bank  bill   rati: 

to  its  g<  in  1.1I  customers  at  4:,'-i  pei  cent.,  and  ■•■•  ill 

take  a  six  months'  bank  bill  ol  the  elass  at  less  tnan 
5  ]    per  rent. 

Some  weakness  Of  resolution,  perhaps,  if  not  in  rates, 
was  noticeable  to-day,  in  spite  01  the  facl  that  tin-  Bank 
has  thrown  bills  falling  due  beyond  next  month  back 

upon  the  outside  market.  It  took  this  step  yesterday, 
at  the  same  time  that  the  derision  was  rome  to  not 
to  raise  its  minimum  rate.      For  its  own  Customers  it, 

of  course,  still  discounts  usances  up  to  three  months, 
but  the  market  can  only  take  its  short  bills  to  the  Bank 
to  be  discounted  at  -i£  per  cent.  Business  there  has 
accordingly  fallen  off  much  both  yesterday  and  to-day, 
but  in  the  open  market  a  keen  competition  is  felt  lor 
October  bills  and  lor  shorter-dated  paper,  so  keen  as 
to  make  rates  paid  on  such  often  a  matter  of  negotia- 
tion. The  full  three  months'  rate  has  also  weakened 
a  little  since  yesterday,  although  no  house  quotes  less 
than  4}^   per  cent.,   and  even  that  is  a  decidedly  rare 

I  he  feeling,  however,  is  unquestionably  better, 
although  there  will  be  no  real  slackening  of  the  tension 
SO  far  as  we  can  see  until  either  the  atmosphere  of 
foreign  markets  is  cleared  of  storms,  or  until  the  Hank 
of  England  has  accumulated  another  ;£.  5,000,000  or 
J_.ii, 000,000  of  gold.  It  is  not  at  present  getting  on 
very  well  in  this,  task.  In  its  week  ended  on  Wednes- 
day afternoon  the  nett  imports  of  the  metal  amounted 
to  only  ^,'2^5,000,  but  the  reserve  unproved  by 
,£.'1,057,000,  because  ,£.757,000  in  coin  and  .£.75,000  in 
notes  came  back  from  the  active  circulation.  Not  very 
much  more,  however,  can  be  expected  to  return  from 
1  lie  circulation,  and  unless  the  Bank  is  able  to  buy  the 
gold  coming  from  the  mines  it  will  be  in  no  position  to 
meet  comfortably  either  the  Egyptian  or  any  other 
heavy  demand  for  thl*  metal  arising  later  in  the  year. 
So  far  its  4^  per  cent,  rate  has  done  good  in  that  it 
lifted  foreign  exchanges  above  the  point  that  would 
have  permitted  cither  France,  Germany,  or  Holland  to 
take  away  gold  from  it.  Competition  even  in  the  open 
market  has  been  warded  off  for  the  time  being  by  the 
4^  per  cent,  rate,  or  perhaps  we  should  rather  say  by 
the  apprehension  that  a  5  percent,  rate  was  imminent, 
lor  since  the  decision  was  announced  that  no  such 
rate  was  to  be  established  this  week,  Continental  ex- 
changes have  slipped  back.  New  York,  furthermore, 
is  sending  small  parcels  of  gold  to  the  Continent  ;  some 
ol  it  may,  indeed,  come  here,  if  we  care  to  commandeer 
it,  and  there  is  to  all  appearance  little  danger  of  trouble 

from  that  quarter  this  autumn.     For  all  that,  the  Bank 
.  .  . 

(    is  in  no  position  yet  to  sustain  a  large  foreign  demand 

from   Egypt  or  South  America,  and  naturally  rates  of 

discount  must  keep  firm,  and  tend  upwards,  BO  matter 

how  cheap  short    loans   may  be.      They  arc  cheap   now 

merely    through    fear  of  dear    money     in     October    or 

sooner,  and  through  the  liberality  with  which  the  Bank 

has  supplied  the  market  with  credit  by  discounting  its 

he  French  Cheque  receded  to-day  to  25.18,  but  this 
does  not  indicate  any  disposition  mi  the  pail  of  French 
banks  to  compete  for  the  supply  of  gold  available  in  our 
Open  market  on  Monday.  There  will  l>e  about 
,£,Noo,ooo   of   it,    and     no     competition     is     at     present 

looked  for  if  the  price  Ix*  maintained.     A  little  business 

•1  he  metal  was  done  to-day  at  77s.  1 1  <1.  per  o/.,  and 
would  be  a  pity  to  let  it  fall  below  that  lest  a  com- 
petitor might  spring  up  from  somewhere.  If  the  Bank 
gets  all  the  gold  the  fact  will  sensibly  add  to  the  com- 
fort  of  the  market. 

(alls  due  next  week  do  not  amount  to  much  more 
than  _£.'<ioo,ooo,  of  which  about  _£.5.vs.lHH>  is  payable  on 
Tuesday,  \i/.,  -£400,000  on  Kast  Indian  Railway 
per  cent,  debenture  stock,  and  ,£."134,500  upon  Bristol 
Corporation  ;l  per  cent,  stock.  The  only  other  largish 
call  falls  <lue  next  Friday,  and  amounts  to  AjoS.ooo 
then  payable  on  United  Railways  of  the  Havana  new 
debenture   sttx^k.      To-morrow   nearly   £2, 000,000   will 


be  distributed   in   dividends  by   the  Midland   Kai. 
but  the  collection  of  this  credit  has  not  !,• 
market,   perhaps  t»  I    has   not 

the  company's  bankers.    They  "  run  it  on  short  !• 
against  the  return  of  the  dividend  warrants,  . 
railway  dividends   are   not   paid   on   the   same  'lav 
can   generally   afford   to  do  this,    trusting    to  \ 
coming  in  from  various  quarters  as  i'  :•    ••  .inted. 

SlI.VI  M. 

Selling  on  Chinese  account   was  resumed  t 
and  although  the   Indian  bazaars  sh< 
to  buy,  the  demand  from  that  quarter  was  not  sufl 
to  absorb  the  almost  daily  offerings  from  the  Far   I 
At    the    same     time,     according     to     M<  unui'l 

Montagu  and   Co.  'n  report,    the  Ind  mment   is 

believed   lo   have   purchased   between   $1    and   4   millions 
sterling  of  the  metal   since   the  Ix-ginning  of  the  finan- 
cial year,  and  now  holds  enough  for  its  present  1 
No  help,   therefore,  can  be  expected  from  it,  and  : 
absence    of   any   other   inquiry    quotations    fell    st( 
by|d.  perox.  each  day  until  the  20th.  when  the  di 
reached  |d.      A  recovery  of  Jd.  took  place  the  following 
day,    but    on  the   22nd    the   downward    movement 
resumed,  and   dosing  prices   showed  a  h>ss  of    j;Ui.   on 
the  week   at    ii^d.   per  ox.    for  cash  and   3  ijd.  per  OS. 
for  future  delivery.       Applications  for  the  Rs.  30,00,000 
of  Council  drafts  on  India  offend  this  week  were  again 
moderate  at   Rs.   1,64,-32,000.     The  whole  amount 
asked  for  in  bills,  tenders  for  which  at  is.  ad.  per  rupee 
received     17     per    cent.        Next     Wednesday     another 
Rs.  30,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesd.iv.  August  21,  1907. 
ISSUE  DEPARTMENT. 

£  £ 

53,817,840  I  Government  Debt..  ..  11/113,100 

Other  Securities  ..  7,434,900 

I  Gold  Coin  and  Bullion  ..  35, 367,1140 

Silver  Bullion        ..  ..  — 


Notes  Issued 


BA1 

Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


'4,553.000 
3.579.745 


£5l3«7.840 

£ 
■4.573.604 
ii.5M.532 


53.817.tt40 

KING    DEPARTMENT. 

Government  Securities 
Other  Securities    .. 

Notes i4.547a7S 

Gold  and  Silver  Coin       . .        1.468.790 


7.566,933 

46,371.481 

62,942 


Dated  August  22,  1907. 


l"7*.'34.'oi 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Aug.  14. 

Aug.  31, 

August  33. 

1907. 

1907. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,616.700 

Rest 

3.561.445 

3.5-'irt< 

18.300 

— 

11,145,651 

Pub.  Deposits  . . 
Other     do. 

6,640,418 

7.3«*.913 

2*6  3'J 
3.754.H* 

— 

42,236.913 

42,617,365 
64.864 

46,371.48' 

— 

61,7  5 

7  Day  Bills       .. 
Assets. 

02,942 

— 

it:: 

IVcr.-i«e. 

Incrcvr 

■5,972.45= 

Gov.  Securilies 

>4.571.6o« 

•4.573 .6n« 

— 

— 

28,723,542 

Other      do.      . . 

37.904,547 

il.544.MI 

— 

)  6w.oSs 

26,918,135 

Total  Reserve . . 

21.958,94' 

26,013.965 

— 

1.057024 

*(;-   1,1 

4.69»*3' 

Imbmm 

Datnani 

c 

£ 

£ 

£ 

£ 

29,829,275 

Note  Circulation 

1).  345.940 

29.370,663 

— 

37.797.4'0 

Coin  and  Bullion 

36.836,630 

9*1.749 

— 

soil   pc. 

Proportion 
Bank  Rate 

50J  p.c. 

— 

Mpc. 

"».. 

*- 

«... 

Foreign  Bullion  movement  for  week  i 225,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  — 


Tuesday.  Bars CSJ.ooo 

VVV.lnes.Uy £i8S,ooo 

Thursday i47,ooo 

Paris 46,000 

Friday,  Bars £ 48,000 

Tot»l    ..  C  544.000 


WlTHDBAWALS. 


Nett  Influi       t";t«.oo» 
Total    . .       I"  J44.O0L- 


244 


XTbe  Jnvestors'  TRevn'ew. 


[August  24,  1907. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  17.) 


Revenue. 

Expenditure. 

£ 

620,000 

National  Debt  Services     .. 

£ 

21,747 

Excise 

627,000 

Other   Consolidated    Fund 

Estate,  &c,  Duties  .. 

360,000 

— 

Stamps 

I/I,000 

*  Payments  to  Local  Taxa- 

Land Tax  and  Horse  Duty. 



tion    

— 

Property  and  Income  Tax  .. 

10,000 

Supply  Services 
Bullion  Advances 

x,54S|OOo 

200.C00 

— 

— 

Treasury  Bills(nett  amount) 

Crown  Lands 

40f000 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    ..    i 

,000,000 

ExchequerBonds  redeemed 

— 

Miscellaneous 

58,077 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

Military  Works 

— 

Uganda  Railway 

— 

— 

Unclaimed    Dividends    Ac- 

Telegraph  Acts 

— 

— 

Land  Registry  (New  Build- 

Advances  for  Interest  on  Ex- 

— 

chequer  Bonds 

— 

Public  Buildings  Expenses 

Telegraph  Acts 

— 

— 

Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

— 

Land  Registry  Acts  .. 

— 

Suez  Canal  drawn   Shares 

Public  BIdgs.  Expenses  Act 

— 

in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin). 

— 

Cunard  Agreement 

— 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1906-7  ,. 

— 

under  Cunard  Agreement  Act 

— 

China  Indemnity     .. 

— 

Ways  and   Means  Advances 

— 

Deficiency     Advances     re- 

Temporary   Advances   Deti- 

500,000 

— 

Ways  and  Means  Advances 

Snea  (anal  Drawn  Shares.. 

— 

— 

China  Indemnity 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 

— 

1,019,330 

Transvaal  and  Orange  River 

Colony.       Repayment     of 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

— 

• 

£3 

,086,077 

£3.086,077 

*  Exclusive  of  nil  last  week  paid   over  in  aid   of  local  expenditure,  making 
the  totals  of  such  payments  to  date,  £2,887,443. 


LONDON 

BANKERS'   CLEARING. 

Month. 

1907. 

J  906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 



21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

■ — 

Mar. 

919.847,000 

7g2.823,O0O 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23.155.oco 

May 

1,201,316,000 

I,2l8,457,OO0 

— 

17,141,000 

"Week  ending 

June  5 

285,369,000 

267,67g,O0O 

17,690,000 

— 

H    12 

215,005,00c 

202,547,000 

12,458,000 

— 

,,   19 

255,511,000 

240,335,000 

6,176,000 

— 

M     26 

207,091,000 

196,201,000 

10,890,000 

— 

July  3 

321,702,000 

324,878,000 

— 

3,116,000 

,,    Iu 

-38,389,000 

227,825,000 

30,564,000 

— 

„  17 

269,313,000 

257,070,000 

i  2,243,000 

— 

,y    24 

207,121,000 

204,587,000 

2,534,000 

— 

.f    31 

256,139.000 

272,38o,0OO 

— 

16,241,000 

Aug.  7 

234,061,000 

195,150,000 

38,911,000 

— 

M      M 

205,564,000 

251,409,000 

— 

45,845,000 

M     21 

249,274,000 

209,034,000 

40,240,000 

— 

8, 407, 361,000 

S,202.382,OOC 

204,979,00c 

— 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

1 1 ,000,000 

— 





T  1,500,000 

. — 

— 

— 

1,000,000 

6  months 

Sept,  28 

400 

2,500,000 

6  months 

Dec.  22 

3  "    9 

2,800,000 

6  months 

Dec.  29 

1908 

3     7     34 

2,500,000 

6  months 

Jan.   12 

3  12    0 

2,500,000 

6  months 

Jan.  27 

3  14    7l 

J, 000,000 

6  months 

Feb.  13 

3  15    H 

13,800,000 

i   Issued  privately. 

BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

CaJcutta 

Bombay 

New  York  call  money  . . 


Bank 
Kate. 


it 

5i 

5 
5 
5 
5 
5 
7 

jl 

6 
6 

3 

3 

21-3 


Altered. 


March  21,  1907 
April  23,  1907. 
Auk.  IS,  I9°7- 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11, 1899 

November  13,  1906. 

October  11,  1906. 

July  25,  1907. 

'illy  4,  1907. 


Open  Market. 


Last 
Week. 


s£ 

4* 

a 

4l 
Ah 

■1m 

4j 

4 
5 
5l 

5i 


Latest. 


3ra 

48 

4| 

i 

5 

5 

4 
5 

54 
54 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg. .. 

Vienna 

St.  Petersburg. 
New  York   . 

Lisbon  

Madrid 


chqs 
chqs. 
sight 

chqs. 
chqs. 

siglit 
3  mills 
sicht 
sight 
sight 


Last 
week's. 


25-17 
25'23l 

I2"I  I 

2C493 

20'48i 

'24'o6J 

94 - 

4.86J 
5'3d. 
28-70 


25-18 

25-26J 

12-Ioi 

20-52* 

2051* 

2  J  09 
fl4-|0 

4-87g 

5ijd. 
28-75 


Antwerp 
Italy.... 
Constantinople 
Rio  de  Janeiro 

Calcutta 

Bombay  

Hong  Kong    ., 

Shanghai    

Singapore  

Yokohama 

Buenos  Ayres 


d 

Last 

« 

week's 

D 

=5-231 

short 

sight 

2515 

3  mths 

no 

9odys 
T.T 

iSftd- 

1 '4 

T.T. 

■/4 

T.T. 

»/s« 

T.T. 

3/og 

T.T. 

2/4  fV. 

4  mths 

oodys 

48ftd. 

Latest, 


25-2SJ 
25*I« 

I5i<l. 

1/4 
1/4 

2/23 

3/0 
2/4  h 
2/1* 

48*i. 


HANK    OF    FRANCE    (25  francs  to  the  £). 


Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Aug.  22.  1907. 


£ 

112.414,880 
38,818,120 
34.226,720 
23,242,040 

183,922,440 
12,972,160 
,541,200 


Aug.  16,  1907. 


112,051,480 
3-4,788,000 
36,406,480 
22.967,680 

186,828,960 
11,912,000 
18,423,480 


Aug.  8,  1907. 


112,033,720 
39,001,200 
37.397,  '20 
23,247,240 

187,630,840 
1 1,0  >2,3da 


Aug.  23,  1906. 

'  T~ 
116,935.520 
42,411,6^0 
25,401,480 
20,837,120 

:76,552.92o 


Proportion    between   bullion    and   circulation    82J  pet   cent,  against 


BANK  OF   RUSSIA  (10  roubles  to  the  £) 

Aug.    1/14, 

July  23'Atig.  5, 

J  til  y  1C29, 

Aug. 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

Gold 

"7,153,973 

117.312,311 

117,304,028 

80,341,572 

Silver  and  subsidiary 

coin 

6,937,9!7 

6,904,029 

6,849,492 

5.830,419 

Advances     and    bills 

discounted 

42.0S6.442 

41,549,082 

4I,500,9S2 

42,274,650 

Securities     belonging 

to  the  Bank 

8,694,410 

8,776,965 

8.875,737 

8. 779,316 

Notes  in  circulation  .  . 

"-,485.949 

112,870,061, 

110,998,390 

11-'.',' 

Deposits  and  current 

account 

44,395,428 

47,015,985 

48,513.783 

50,25l,l62 

Treasury  account 

12,3' 

10.6- 

■  '■'■>,<H7 

SWISS    NATIONAL    BANK    (25    francs    to    the 

*). 

Aug.  15,  1907. 

Aug.  7,  1907. 

July  31,  1907. 

July  23,  1907. 

Gold 

Bills        

Note  circulation 
Short  term  advances. . 

£ 

1,746,236 

1,91 1 

2,716,560 
1,148,412 

£ 

l,7'~7,i57 
1,995,669 

2,783.402 
958,382 

£ 

1,536,299 

1,854,637 

2,382,414 

936,235 

£ 
1,528,075 

1,686,072 
0,692 
i.232 

NEW    YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Aug.  17, 1907.  Aug.  10, 1907  Aug.  3, 1907  Aug.  18,1906. 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  , . 

Not*  deposits 


I 

40,798,000 

14,034,000 

219,244,000 

2ii,Sy:,ooo 


£ 

41,270,000 
14,128,000 

222,090,000 
10,032,000 

215,380,000 


£ 

42,O68,O0O 
X4,392,OO0 

225,19  i.OOO 
10,036.000 

219,060,000 


I 

37,826,000 
l6,282,40-> 

213,460,000 
9,214,200 

210,760,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,859,000  against  an  excess  last  week  of 
£1,553,000. 

NATIONAL   BANK  OF   BELGIUM   (25  francs  to  the  £). 


Aug.i5Pi907.'Aug  8,  1907.  Aug.  1,  1907.  Aug.16,1906. 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   . . 


£ 
4.665,760 
24,247,960 


£ 

4,817,480 
24,643,640 

3.174,880 


£ 

■ 
25,685.160 

30,216,640 
3,273.240 


£ 
4,8  a,e8o 

■:7,555,44o 
3.215.560 


BANK   OF   SI'AIN   (25  pesetas  to  the  £). 


Gold 
Silver 
Foreign  Bills 
Discount  and  Short  Hills 
Treasury  Account 
Notes  in  circulation     '.. 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 

IMI'li RIAL  "BANK 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  15,  1907.     Aug.  7,  1907.     July  31,  1907.    Aug.  15,  1906- 


£ 
45,592.7°° 

3,968,650 
31,249,500 


£ 
44,520,200 
5°,"5,35o 
3,000,850 

7 ',4: 7,400 
24,832,850 


£ 

43,903,200 

52,162,150 

4,695,050 

73,901,200 


£ 

45,550.800 

■ 

65,676,550 

27,7t4,150. 


Note  circulation  below  legal  maximum  (free  of  taxation)  £5,706,250   against 
£2,047,600  beiow  the  legal  maximum  last  week. 

AUSTHIAN-ttUNUAK IAN    BANK  (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Aug.  15,  1907. 


£ 
45>446,953 
12,147,916 
2,500,000 
2,492,625 
76,501,917 
27,475,875 


Aug.  7,  1907. 


£ 
45.430,959 
12,193.375 
2,500,000 
2,515.958 
76,306,543 
27,470,167 


July  31,  I9°7- 

£ 

45,437,25° 

12,289,208 

2,500,000 

2. 5»9,833 

78,251,042 

28,585,125 

Aug.  15,  1906. 

I 
46,992,125 
12,250,458 
,,000 

.  .70S 
73,077,5°° 
21,302,291 


August  24,  1907.] 


€be  SHvestors'  TRevfew. 


LONDON    COIJKSI:   OP   I.XCIIANfiE. 


Plaoe, 


nsterdam 

Do 
ntwcrp  and  Hrtissela 

pburg 
rim  &  German  B,  Place; 

ris 

1". 

Mai  ieillea 

Switzerland 

rsburif  and  Moscow- 
New  Voti 

b  B.P.,. 

iania 


1  u  aace. 

Aug.  13. 

Aug.  15. 

122 

1  montha 

"■si 

123} 

j  months 

2551J 

«J*3I 

2085 

r  In  quel 

a5'«5 

25.16J 

25'2ii 

j  montha 

aS'iil 

25-42* 

25'5i' 

25'4;4 

25'42j 

25-5-) 

j  montha 

25'5o 

25-60 

3  months 

2442 

24-41 

24-50 

i  months 

25'52i 

2550J 

2502J 

4»rs 

4»ft       ' 

1  montha 

41* 

(I| 

j  months 

III 

51* 

Sol 

3  months 

5>s 

5ofg 

. 

18-51 

18-52 

li»*S7 

1  months 

18-32 

18-53 

18-58 

3  montht 

jS-ja 

18-53 

1858 

Aug.  22. 


I2'2i 

12*6 

2561, 

25'2'i 
23-474 

25'4«i 

25-574 

23-50} 
48ft 

a* 

18-57 
18-57 


OI'liN    MAKKliT   DISCOUNT. 


i.iny  ami  sixty  day  remitted  hill 
ontns  „ 

Dtiu  „ 

l  months  M 

th«  line  inland  i.ill» 
>nthi 


ItAINK   ANI)   DEPOSIT   KATES. 


ok  of  Bnglan    minimum  discount  rate 
,,  short  lean  rate 



1  broki  ■  .ill     

11  7  and  M  days'  notice 

rent  rates  for  7  day  loans       

I  loans  


Per  cent. 

...    4*-4» 
•  ■  *ff-4i 

■■      5-it 

••    it-it 

„     .,\ 


2J-3 


The  Stock  Markets. 
A  better  feeling  came  over  our  Stock   markets   mi 
ursday  when  it  was  made  known  that  the  Ban 
ngiand  had  abstained  from  raising  its  rate.     Earlier 
in   the  week,   however,   the  liquidation  was  persistent" 

Iirly  all  parts  of  the  market,  and  bears 
sisted  in  depressing  prices  bj  selling  for  th 
quidatii  from    Germany  and,'  in    the    Kaffir 

irkei    at  any   rate,    from    France,    much   more   than 
►me  sources.     At  the  same   time  some  oi    the 
eckage  at  the  last  Stock  Exchange  settlement  was 
uino-  distributed,  and  firms  who  found  themselves 
overburdened  with  their  share  have  been  1 
liabilities  when  ver  possible.     One  large  firm  is  said  to 

I  v.-  quietly  withdrawn  from  business  altogetbe 
Kkngsl  leading  houses  of  the  market  there  are  many 
longer  able  to  continue  their  establishments  on  the 
I  scale.  Changes  of  this  description  are  painful 
■>"<\  a  source  oi  regret,  of  hardship  also,  but  al  the 
same  time  wholesome,  and  Irian  tin  way  our  markets 
rallied  when  the  Tear  of  a  higher  Hank  rale  wa 
moved,  it  seems  reasonable  10 assume  that  their  general 
position  is  not  unsound.  Consols,  for  instance,  have 
been  one  of   the  most   stable  stocks  of  all   this  we 

and    other   classes    ol     Home   securities    have    DOW    and 

«-n  betrayed  a  welcome  tendency  to  advance. 
Like    the    Money    market,    however,    our    Stock    I\x- 
ange  continues   to  be  haunted   by   the   fear  ol   what 
may  happen  abroad,  b)  the  (head  oi  excessive  demands 

g-old   that    may   deplete  the    Hank's   small   stock   and 

ing  upon  us  higher  rales  of  interesl  than  man)  of  the 
already  exhausted  credit  users  could  stand.  Above  all, 
accounts  from  German)  are  unpleasantly  suggestive 

a  deadlock  in  credit  there,  and  the  position  of  the  Paris 
markei  is  really  nol  much  more  satisfactory,  as  is 
proved  by  the  rapidity  with  which  operators  there  st 
at  every  chance  to  unload  on  London.  Utter  disgust 
with  the  Kaffir  Circus  would  seem  10  have  taken  hold  of 
the  minds  of  French  operators,  and  they  just  shovel 
Out   the  shares. 

And  there  remains  always  the   Yankee   market,   where 

the  losses  already  realised  are  stupendous,  and  whose 
outlook  is  clouded  by  the  expecled  short  harvest  and 
the  pressing  necessities  of  the  great  corporations  for 
money.  In  short,  nothing  has  really  been  alter  id  for 
the  better  on  any  markei  this  week,  and  we  can  only 
regard  the  present  pause  and  rally  as  a  welcome  inter- 
lude, a  lime  to  lake  breath  and  look  round.  The 
longer  it  lasts  the  better  pleased  we  shall  be,  but  we 
are  not   vet  out  ol   our  troubles,  and  postponement  of 


itely   rarely   i 
nength.      11,  ther 
the  holding  of  i 
sell  them  out  entirely  or  red 
""'"'  ""  '  y.     This  mav  be  a  tin 

prudently  in   u  .   but  it 

that  is  . 

be  dearer,  whatever  liapp 

1  -  her  Tat  - 

A      we   have   jus! 
and  have  steadied  other  British  Governrm 

Imperial   Funds   such  as    India    s' 

•©ana  g  d  by  the  British  Governn 

Muni  irilies  have  also  reman 

the  only  characteri  tic  to  be 
idence  of  public  neglect     Nothing 

•ther,  but 

as  our  municipalities  con(ri\ 
loan     market    we    are   not    like! 

her  relapse   in    the  prices  of  tl 
This    week    has    been    rather   . 

irkfel    for    Colonial    Government     i  and 

squabble  which   has  bro 

es    and    th,     led,  ral    Ministry    has   depr. 
nth  Wales  slocks  as  well  a 
market     for    Australian    g 
heart  at  the  moment,  and  I 

the   disclosure   of   the   budget    deficit 
Of  the  Ministry  in  dealing  with 
other  securities   of  this  deseripl 
slock  has  shown  a  decidedly  Ike 
of  the  hoard  being  apparently  dislik 
upon   the   large   amount   of  the    mOJ 

r  undertakings  which  is  invested  in  Other 
FoRrciox  Governmeni    Sh 

lent    stocks   are    influenced  by    the 
depress*  ,j    &&   market 

!    to  rail  with    those   for   ho 

The   Paris   Hi  aturally   influenced  unl 

by  the  trouble  in  Mi 

markets     requires    no    further    description.       Evi 
enough   of   the   temper  or   distress   prevalent   on 
marl  nn<l  in  the  weakness  of  pri 

.Mended    to   •  ith    Amei 

week    with    week,    although    last    \\ 
rally  occurred,  but  all  week  Argentina 
hack,   and   now  and   then   v.  inly  on    1 

inthii  mis,  and  Brazilian  securities  are  like* 
Ur,    while  Japanese,    in    spilt     of    skilful 
ment,  cannot  he  kept  linn  for  two  days  rutin 
churian  Railway  bonds,  for  instance,  h.o 
to  I   discount.       PortUgl  >ds  have 

sion  and  liquidation   hi  gain   prominent   in  trio 

stocks  of  the  Peruvian  Corporation.     Urugi 

have    given    ground    and    the    Central    Am. 
group  is  naturally  flabby.     German  ;,  1 
dealt   in  3 
have  not  fallen. 

IIoMI      R  UI.U.W    Sin,   KS. 

These  have  rallied  in   the  end  of  the  week  i 
cheering  extent,   Scarcely  any   stock  failing    to  respond 

to  the  better  mood  me,  such  as  Bright  n  "  \." 

rising  quite  briskly.     We  cannot  discover  that   I 
has  been  much  additional  investment  go  at  no 
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advance.  This  would  only  be  accelerating-  a  tendency 
already  well  developed,  and  we  do  not  think  there  is 
much  in  that  consideration.  Still,  the  outlook  is  fair, 
and  were  it  not  for  the  position  of  markets  in  general, 
and  of  the  Money  market  in  particular,  there  might  be 
hope  yet  this  half-year  for  the  perplexed  holders  of 
Home  Railway  ordinary  stocks. 

As-  for  the  privileged  stocks,  the  market  for  them  re- 
veals more  than  anything  else  the  depth  of  the  distress 
which  now  causes  prices  to  melt  away.  Debenture 
stocks  have  suffered  this  week  more  acutely  and 
generally  than  in  any  week  of  this  half-year.  The  trouble 
is  not  confined  either  to  stocks,  of  companies  whose 
financial  position)  is  weak  like  Great  Central,  the 
Southern  lines,  or  North  London,  for  Midland  z\  per 
cent,  debenture  stock  has  dropped  to  72  or  less,  and 
.North- Western  3  per  cent,  debenture  stock  has  hung 
around  87,  while  the  three  lowest  debenture  stocks  of 
the  Great  Western  Company  are  all  1  lower  on  the 
week.  Preference  and1  guaranteed  stocks  have  fol- 
lowed the  lead  thus  given,  quite  a  number  of  Cale- 
donian preferences  being-  1  toi  2  down,  while  Glasgow 
and  South- Western  3  per  cent,  debenture  stock  has 
dropped  3  to  79,  and  several  North  British  preferences 
i\  each  to  the  wide  price  of  104-107.  North-Western 
4  per  cent,  preference  stock  hasi  been  dealt  in  under 
113,  and  Midland  2 \  per  cent,  preference  has  touched 
•68f.  There  is  noi  other  reason  for  this  depression  than 
that  to  be  found1  in  the  general  financial  distress. 

Canadian,  Yankee  and  Other  Railroad  Securities. 

Much  the  same  influence  has  been  exerted  upon  the 
Wall  Street  market  by  the  absence  of  anv  advance  in 
the  Bank  of  England  rate  as  was  felt  here.  Prices 
rallied,  "  bears  "  were  induced  to  cover,  and1  the  mar- 
ket seemed1  to  breathe  more  freely.  None  the  less  is 
this  a  market  to  continue  to-  avoid  since  it  is  full  of  pit- 
falls and.  of  rotten  spots.  Any  prolonged  steadiness 
in  prices  would  immediately  revive  the  demands  of  the 
various  railway  companies  for  more  money  and  bring 
the  depression  back  again  in  a  more  acute  form  than 
ever.  Happily  business  in  these  counters  here  as  well 
as  in  the  States  has  shrunk  to  trifling  dimensions, 
and  it  has  not  always  been  easy  to  deal  readily  in  some 
of  the  best  known  and  most  favoured  shares.  Prices, 
however,  show  here  and  there  some  improvement  or 
steadiness  on  the  week,  with  a  few  exceptions,  and  that 
is  a  welcome  fact  to  those  who  are  holding-  in  the  hope 
of  finding-  a  chance  to  escape.  They  should  take  that 
chance  if  and  when  it  comes.  This  remark  we  must 
also  repeat  in  relation  to  Canadian  Railway  stocks, 
which  have  been  out  of  favour  all  the  week,  in  spite  of 
the  torrent  of  bargains  in  Canadian  Pacific  shares. 
These  are  thrown  out  by  German  houses  most  days, 
and  operators  and  Grand  Trunk  stocks  share  in 
the  depression  thus  caused,  although  to  no  very 
severe  extent.  The  immediate  future  of  this  part  of 
the  market  depends  on  the  outturn  of  the  harvest  in 
the  North- West  and  that  is  not  very  promising-,  for 
even  if  the  crops  reaped  come  up  to  the  much  modified 
estimates  recently  put  out  by  the  Government  officials 
and  the  railways,  it  is  very  doubtful  whether  the 
quality  of  the  grain  will  be  anything-  like  up  to  the 
average.  A  season  such  as  we  have  had  in  this  country 
has  a  disastrous  influence  upon  the  weight  of  the  ears. 
They  do  not  fill  well,  or  ripen  before  they  are  full. 
Until  therefore  we  get  at  the  truth  it  will  be  wise  toi 
abstain  from  listening  to  sanguine  anticipations  about 
the  prices  of  Canadian  Railway  stocks.  Somebody 
sold  Mashonaland  Railway  5  per  cent,  debentures  yes- 
terday at  69,  and-  we  are  looking  for  revelations  in  that 
quarter  too.  How  long  is  the  Chartered  Company  going 
to  find1  the  interest  on  this  and  other  obligations  so 
boldly  assumed  by  it?  Its  big  contango'  business  on 
the  Stock  Exchange  cannot  have  been'  too  prosperous 
of  late. 

Argentine  Railway  stocks  have  been  not  exactly  de- 
pressed, but  rather  neglected,  in  spite  of  some  buying 
in  Great  Southern  Extension  shares.    They  suffer  fromi 
a  variety  of  influences  unfavourable  to  better  prices, 


and  the  slight  tendency  to  rally  shown  at  times  by  some 
of  them,  as  well  as  in  Antofagasta  and  United  Rail- 
ways of  the  Havana  stock,  and  in  Argentine  superior 
stocks  cannot  be  trusted  to  last  ;  does  not  usually  last. 
Antofagasta  deferred,  in  fact,  has  been  sold  at  115. 
Brazilian  Railways  are  adversely  influenced  by  the 
threatened  complications  in  connection  with  Brazilian 
State  and  Federal  finance,  and  the  "  bull  "  campaign 
which  was  thought  to  be  well  forward  in  the  stocks  of 
the  Mexican  Railway  Company  some  little  time  ago 
seems  to  have  fizzled  out.  But  there  are  many  secu- 
rities in  this  large  and  miscellaneous  group  which  ought 
to  be  worth  the  attention  of  investors  even  now,  be- 
cause the  adverse  influences,  even  the  worst  of  them, 
seem  likely  to  be  but  temporary,  and  the  far  view  of 
South  American  affairs  appears  to  be  favourable  to 
enterprises  of  all  kinds  in  that  great  continent.  There 
has  been  an  odd  rally  in  Paraguay  Central  debenture 
stock  to  68,  and  Royal  Trans-African  Railway  deben- 
tures have  been  shoved  up  to  about  91  from  inside. 

Banks,  Commercial  Securities  and  Others. 
A  little  more  business  hasi  been  doing  in  the  Com- 
mercial and  Industrial  Department,  and  some  recovery 
has  taken  place  in  several  Motor  shares,  but  there  has 
been,  no  favourable  movement  worth  mentioning  in 
Bank  shares.  On  the  contrary,  prices  are  nearly  all 
down  when  changed.  Standard  of  South  Africa  sharesi 
have  touched  65.  The  Electric  group  is  still  looked 
askance  at  by  the  public,  while  the  market  itself  does 
next  to  nothing  therein,  though  prices  seem  steadier 
except  for  the  issues  of  the  group  controlled  from. 
Canada,  which  have  risen  sometimes  and  sometimes 
fallen.  Quite  a  firmness,  indeed,  has  been  shown  in 
Canadian  Electric  common  shares,  and  Mexican  Light 
and  Power  common,  but  we  do  not  gather  that  the  buy- 
ing is  local.  Brewery  securities  have  attracted  a  little 
buying  now  and  then,  just  enough  to  keep  them  from 
slipping  further  back,  yet  losses  predominate  in  that 
quarter  and  the  acceptance  of  the  scheme  for  Salt's 
Brewery  has  done  nothing  to  revive  interest  or  steady 
prices  in  that  particular  group  of  debentures.  Among 
those  noticeably  weak  at  the  end  are  Watney,  Combe's 
preferred.  Portland  Cement  shares  have  flinched,  Nobel 
Dynamite  shares  are  weaker,  and  Underground  Elec- 
tric profit-sharing  notes  have  sunk  to  62.  Hudson's 
Bay  shares  have  strengthened  during  the-  week,  and 
are  on  the  whole  well  supported.  Insurance  shares 
have  been  left  alone  as  usual,  and  very  little  has  beeni 
done  either  in  Financial  Trusts  or  in  Gas  stocks.  The 
market  for  Iron,  Coal,  and  Steel  stocks,  however,  has 
been  weak  and  the  feeling  gains  ground  that  the  top 
of  the  wave  has  for  the  present  been  reached  in  that 
quarter.  The  high  price  of  coal  may  benefit  coal  com- 
panies, but  cannot  be  good  for  iron  and  steel  companies, 
and  even  where  such  are  owners  of  their  own  collieries 
a  recoil  in  business  is  not  improbable  because  of  the 
growing  difficulty  anticipated  in  marketing  products 
at  a  profit.  Waring  and  Gillow's  shares  have  improved 
during  the  week,  and  there  has  been  a  better  tendency 
here  and  there  shown  in  the  Tramway  and'  Omnibus 
group.  Tea  shares,  too,  have  as  a  rule  kept  their 
prices  well,  and  very  little  has  happened  in  the  Tele- 
graph and  Telephone  departments  beyond  continued 
weakness  in  Anglo-American  and  a  relapse  in  Eastern 
Telegraph  ordinary  and  preferred  stocks.  San  Paulo 
Tramway  shares  have  risen  8. 

Friday  Evening's  Markets. 

Having  a  holiday  to-morrow  members  of  the  Stock 
Exchange  endeavoured  this  morning  to  make  things 
look  cheerful  and  prices  went  up  for  Home  Railway 
ordinary  stocks,  Consols,  and  some  other  things  as  il 
they  meant  to  stay  up.  Consols  touched  82^  but  re- 
lapsed to  82,  North-Western  Railway  stock  was  141 
in  the  morning  and  fell  back  to  140.  Great  Western 
at  118J  also  finished  1  below  the  best.  Some  rally 
occurred  in  Uruguay  3J  per  cent,  stock,  which  has 
been  as  low  as  65$  this  week,  and  finished  to-night  at 
67,   but  it  has  been  on  offer  all  week.        Durban  scrip 
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bangs  at  ij  discount,  and  Manchuriari  scrip  leaves  ofl 
at  1  discount. 
The  City  of  Copenhagen  is  offering  a  considerable 
mount  ni  one-year  ^1,000  bills,  or  rathei  the  face 
amount  oi  each  bill  is  /.'1,05s,  bul  the  price  asked  for 
it  is  £.'1,000,  so  that  tbebuyei  really  gtta  $$  per  cent. 
discount  on  his  pun  base.  We  have  no*  heard  with 
whal  success  the  bills  or  bonds  an-  going  oil,  but  such 
a  tempting  offer  made  by  a  city  so  capable  ol  meeting 

Hits  obligations  does  not  point  to  <  heap  money  for  many 
a  day  to  come. 
A  curious  and  suggestive  transaction  lias 
entered  into  Ibis  week  in  RioTinto  shares,  BOOK  specu- 
lator or  speculators  having  paid  £6  toe.  per  share  lor 
a  September  double  option  in  5,000  shares.  As  the 
Hers  of  tin'  option  an-  alleged  to  have  followed  the 
usual  course  of  buying  half  the  number  contracted  for, 
tliis  helps  to  explain  the  hardness  in  the  price.  Who 
the  buyers  are  docs  not  seem  to  be  clearly  known,  but 
report  points  in  the  direction  of  one  ol  the  more  daring 
of  the  South  African  houses,  as  also  to  a  rather  notable 

merican  plunger  in  the  Copper  and  othei  markets. 

For  reasons  explained  in  our  review  of  the  Money 
arket,   it    seems  probable   that   Stock    Exchange  loans 

y  be  arranged  for  on  Tuesday  to  the  middle  of  Sep- 
mbcr  on  easy  terms.  Nobody  lias  talked  of  asking 
Ore    than    4    per    (int.,    and    shrewd    dealers    think    it 

ite  probable  that  rates  may  be  no  belter  than  $J  to 
[XT    cent,     unless    efforts    are    made   to    discriminate 

ainst  Yankees.  The  fact  is  the  account  is  too  small 
give  the  banks  freedom  tit  charge  what  they  please. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise:  2|  pc.  Annuities,  1905,  and  A/c. 
both  $,  to  8o-8oJ,  Irish  Land  Stock  A/c.  £,  to  82J-82J,  India  3$ 
pc.  A/c.  £,  to  97*-<)8$.     Fall:   Greek  Guar,  i,  to  84-86. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES.— Fall:  British 
Columbia  3  p.c.  Insc.  1,  1083-85,  Cape  4  pc.  1882  1.  to  103-105,  do. 
Cons.  Insc.  1,  to  101-103,  do.  1929  J,  to  94-95,  do.  1933  1,  to  80-82, 
Jamaica  3?  p.c.  2,  to  92  94,  Natal  1929  1,  to  80-82,  do.  1934  J,  to 
94-95,  N.S.  Wales  1933  J,  to  105-107,  do.  1935  J,  to  864-87$,  do. 
1930  A,  to  99-100,  Queensland  1924  i4,  to  103-105,  S.  Australian 
1939  4,  to  98-99,  do.  1926  J,  to  98-99,  Victoria  1885  J,  to  103-105, 
do.  1929  *,  to  86-87. 

COLONIAL  AND  FOREIGN  CORPORATION  STKS.-Rise:  Rio 
de  Janeiro  (Federal)  5  p.c.  Monds  1,  to  88-90,  Toronto  Gd.  Dbs.  2,  to 
107-109.  Fall:  Durban  (Horo')  4  p.c.  Insc.  2,  to  94-96,  E.  Lon. 
4,  to  93-96,  Johannesburg  Mun.  4.  to  86-89,  Rand  Water  14,  to  88- 
91,  Rio  de  Janeiro  (City)  4,  to  85-87,  Ro^ario  1S87,  1888,  and  5  p.c. 
Stlg.  Rd-s.  all  2,  to  so-52,  do.  1889  2,  to  49-51. 

FOREIGN  ST0CK8—  Rise :  German  3  p.c.  Ln.  $,  to  804814. 
Fall:  Argentine  4  per  cents,  all  4,  10794-804,  do.  5  p.c.  Intern.  4, 
*°  3435.  Brazilian  1895  Ln.  1,  to  924-934.  do.  1903  1,  to  944  954, 
B.  Aires  (Prov  )  Stg.  Bds.  14,  to  544-55.  Chinese  Silver  Ln.  4,  to 
1034-1044,  do.  1905  Gd.  Ln.  4,  to  102-103,  do.  Canton-K.  Rly.  2,  to 
21-23.  Colombian  Con.  1,  to  384-394.  Danish  :894  4,  to  84-89, 
Dutch  1896  2,  to  87  90,  do.  1898.9  2,  to  87-90,  Egyptian  Pf.  4,  to 
96J-97J.  Greek  5  p.c.  Fndg.  4,  to  45-47,  Honduras  1867-70  both  J, 
to  7i-s-  Japan  44  p.c.  Stg.  j,  to  SgJ-SgJxd,  Nicaragua  Rlys.  1,  to 
■69-71,  Norwegian  1888  I,  to  82-84,  Russian  1SS9  Ser.  11.  i,  to  71J- 
724,  do.  34  p.c.  Bds.  1,  to  62-65,  do.  1906  Ln.  i,  to  83-834,  San 
Paulo  1888  2,  to  87-90,  Sao  Paulo  1.  to  84-86,  Servian  1.  to  77-S0, 
Uruguay  34  p.c.  14,  to  66-67,  do.  1896  1,  to 03-94,  Venezuela  14, 
to  41-43.  Austrian  Conv.  Rnts.  4,  to  9497,  do  4.  t0  95-9S,  Dutch 
Insc.  Certs.  1,  to  86  89,  Hungarian  1,  to  90-93,  Italian  J,  to  tooj- 
101J 

HOME    RAILWAYS.-Ordinary—  Rise:   Caledonian  Pfd.  4,  to 

67,  S.-Wstrn.  Pfd.  I,  to  06-98xd.Pt.  Talbot  4.  to  io*-ii},  S.- 
EstMi.  Pld.  1.  to  104-106.  Fall:  Glasgow  and  S.-W.  Did.  j,  to 
294"3°i,  Gt.  N.  of  Scot.  Ord.  1,  to  61-64,  Gt.  N.  and  City  J,  to 
i4-2xd,  Brighton  Pld.  2,  to  125-127.^,  N.  Staffs.  1,  to  89-gixd, 
Rhvmney  Cons.  2,  to  i85-igo.xd,  do.  Did.  1,1088-93. 

Debentures.— Fall :  Gt.  (end.  2nd  1,  to  88  91,  Gt.  Estrn.  1,  to 
110-112,  Gt.  Wstrn.  44  p.c.  1.  to  126-129,  do.  5  p.c.  1.  to  140-143, 
<Jo.  24  p.c.  1,  to  71-73,  Highland  4  pc.  2.  to  109-n  i,  do.  4$  p.c.  1, 
to  1 1 5- 1 17,  Chatham  Arbtn.  I,  to  II4-I16,  do.  "  B  "  a£,  to  110-115, 
do.  4  p.c.  2,  to  100-103,  do  18S3  i,  to  100-103.  Midland  1,  to  71-73, 
N.  British  1,  to  84-86,  N.  Kstrn.  1,  1084-80.  N  Lon.  2,  to  117-122, 
N.  Staffs.  1,  to  82-84,  S. -Estrn.  4  p.c.  14,  to  105-108,  do.  5  p.c.  ij, 
10  r32-i34,do.  3  p.c.  2,  to  8082,  Taff  Vale  1,  to  83-85. 

Guaranteed.  Fall:  Caledonian  Cons.  1,  to  110-113,  Gt.  Central 
1st  Prf.  $,  to  H2-U5xd,  Gt.  Estrn.  Cons.  2,  to  10S-110.  do.  Metio. 
Stk.  2,  to  132-137,  N. -Wstrn.  1,  to  114-116,  Brighton  1,  to 
^"-^"d.  Midland  I,  1069-71. 

Preference-  Rise  :  Chatham  Arbtn    i,  to  &9-7ixd     Fall :  Cale- 

iao  No.  2  1,  to  107-110,  do.  18S4  2,  to  105-108,  do.  1687   1,  to 

do   1902  2,  to  105-108,  do    1904  and   1906  both  1,  to  106- 

Glnsgov,    ami  S.W    3  p.c.  3,  to  77-80,  Gt.  Central  4  pc.  I.  to 

•97-iooxd,  do.  isSi.  1,  to  107-noxd.  do.   1891  14.  to  52-56,  do.  1894 

I,  to  41*4,  Gt,  Estrn   Cons   1,  to   105-107.  Gt.  Nthrn.  Cons.  1,  to 

i05-io7xd.,  do.  1899  '•  t0  78-Soxd.,  N.  Wstrn.  Cons.  1,  to  112-114, 


Brighton  Cons.  3,   to  I24-I27xd.,  do    2nd  1.  I  d  ,  Tilburv 

Cons.  i.  to  I04-I07xd..  Metropolitan  Conv    2.  1071.76,  Midland 
1,  to  68-70,   N.  British   1884  to  1904  inclusive  all  14,  to  r 
N.  Staff-,    ii,  to  77-8oxd  ,  S.   Estrn    44  pc   Conv    1,  to  1 

p  c.  Cons.  ij.  to  125-128,  do.  34  p.c.  ij.  1087-90.  do.  19002. 
In    1903  2   to  98-lor. 


Highest  and 
J. '<■*.-•  1 
this  Year. 
1907. 


Last 
Carrying 
over  race. 


(Dividend*  paid  for  each  year   |      -.  u- 

or  half-year  are  (riven  in        i«J7zV  L,"?"« 


last  week  tbis« 


iaoJ 


Consols  11)  p.c.  Money) 

Account  'Sept.  2) 
Local  Loans  (ji 
I  (IP-' 

-J  pc.)  . 
Do  Account  (Sept.  21 
.TfMBllI  Loan  (3  p.c.).. 
India  34  pc.  Sick.  red.  1911  . 
Do.  3  p.c.  Sick.  red.  101".  . 
Do.  7k  p.c.  Sick.  red.  1926  . 
Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c   Rescission 

t   (i.e.    Kly 
Ctrl  tan  i*  p.c.  1SX6 
Chinese  5  p.c.  1896,  G 
Do.     44  p.c.  1S9S,  Gold 

Cuba  5  p.c.  1904 

Kijypl  t'nitied  4  p.c. 

"i  4  p.c.  1S81     ..         ,, 
p.c.  1901*2 
PC. 
II"    4j  p.c.  (2nd  series)        '.'. 
1  |,.c.  1905, . 
Mexican  3  p  c.  Ittn 

>•»  .'.'         '.'. 

Turks  4  pc.  (Jniheil 

100  Brighton  Ordy.  17J-2J1  . . 

Ho.      Def.  (5  p.c.     1906)     .. 
Caledonian  Ord,.  lii-iji 

"•'■(■Hi   .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.    roc*,.. 

Chatham  Ordinary 
Ciiy  and  Souih  London  (2-331.  • 
Ftirnesa  135I-3) 
Great  Central  Pref. 

Ho.  U.-f 

Great  Eastern  (5-13I 

Gi.  Northern  Prel.  Ord.  (4  p.c.) 

Do  Del.  (ij.     1906)  .. 

Great  Western  17-331     .. 
Lane,  and  Vorks.  (42-4).. 
Metropolitan  ' Vl| 
Metropolitan  District      .. 
Midland  Prel.  (2j  p  c.|  .. 

Do.     Def.  OJ.iJ) 
North  Hrilish  Prel.  (3  p.c.)      . 

Do.         Def.ljijl.. 
rn  (7-5J1 
North. \V.  stem  <;j-5j)  .. 
South-hasteni  (ir.i  (44-t) 

Do.  Del. 

South  Western  Ord.  (7J.4) 

Do.         Del.  (1  j  p.c.  too6i 

Atchison  Shares  (J^l 
H.iitniM  re  4  Onto  (New)  16)    , 

■  .tke  &  Ohio  (r) .. 
Chic.  Mil.  &  Si.  Paul  (71 
I'envrr  Shares     .. 

I'refd.  (5) 

Krie    Shares         

Illinois  Central  (7) 

l«  &  Nashville  (6) 
Missouri  and 'I'.t  1- 
N»  w  Vottt Coniral  (3-6)..       . 

M5> 

Ontario  Sbomi  (21 
Pennsylvania  (0-7) 

.:  Shares  ui 
Southern  Pacific  131 

rn 

i:nion  Pacific  (to) 



Canadian  Pacific  <rl 
Grand  Trunk  Cons,  Stk. 
Do.  3rd  Prel.  (1) 

M  Gl.  West.  (J 

Ji.  A-    Gt.  Southern  Ord.  1S-61 
l>.  Aland  I'jant  tlr.i 
b.  A)   --ni  Roaactjo  I » 

B.  A).  Wcstec: 

I  natal  Data,  (41  ,Cen. 

Nth.  s.c.i 

Do.  Income  Db.  Slk.ltofo-71/tt 

t  nbaa  I 

. 
Mexican  Ord.  Stk. 
Do.       lit  Prel.  (9| 

>jt»'»     . 


Coat*  J.  and  P.  125) 

Do.  Pret  (to) 


uaord.  1 2,  int.l 


.*, 


J'» 


a 


tea 


INDIAN    RAILWAYS.— Kise :  lieugat   aud    N.    Wstrn     3,   p.c. 
Pref.  1,  !..   Indian  Annuity  "  B  "  J,  to  24^-25!.  Gt  Indian 

l'tn    4  p.c.  Uebs.  1,  to  109113. 

BRITISH  POSSESSIONS.  Fail :  Canadian  Nthrn.  tat  Mt  3  px- 
Deb.  I,  to  85-87,  Guini  lrunk  1'ac.  3  p  c  1,  to  84-86, Grand  Trunk 
5  p.c.  1st  Fret  J,  to  imj-ijoJ,  do.  and  Pret.  j.  to  not-i  11}.  Mani- 
toba 1  J.  to  1 13-116.  Mashonaland  1st  Mt.  Debs.  4.  to  6S-73,  do 
5  p.c  Guar.  Mt  Debs.  1,  to  80-04,  (Jueboc  Centl.  7  p.c.  3.  to  109- 
111,  Rhodesia  5  p.c.  1,  to  80-84,  White  Tass  Ord.  J,  to  4}-5|. 
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AMERICAN   RAILROAD  STOCKS  AND  SHARES.— Rise  :  Gt. 

Northern  24,  to  121-124,  Miss  ,  K.  and  Texas  Pld.  I,  to  62-64, 
Ntlirn.  Pac.  24,  to  120-123,  Southern  5  p.c.  2,  to  58-60.  Fall: 
Alabama  N.  O.  "A"  Pfd.  4,  to  5-5J,  Atchison  Pfd.  J,  10924-934, 
Chicago  Gt.  W.  Common"  1.  to  o-"io.  Erie  2nd  Pfd.  2,  to  35-38, 
Mexican  Central  1,  to  17-18,  Nat.  of  Mex.  4  p.c.  Pfd.  14,  to  44-48, 
do.  5  p.c.  Pfd.  ii,  to  15-18,  Wabash  Pfd.  1,  to  20-22. 
Bonds  (Currency) — Fall:  Mexican  Central  1,  to  14-16. 
Bonds  (Gold).— Rise  :  Vicksburg  and  Pac  14.  to  107-112.  Fall: 
Atch  4  p.c.  Conv.  3,  to  91-93.  Pair.  1st  Mt.  4  p.c.i  to  100-102,  Balti- 
more Pitts.  1,  to  91-94,  L.  Shore  and  Mich  1931  1,  to  92-94, 
Mexican.  Cntl.  Mt.  1,  to  81-83,  do-  3  Pc-  T4>  t0  16-18,  Miss.  K. 
and  Texas  2nd  Mt.  1,  to  S4-86,  N.  Y.  Centl.  34  p.c.  1997  1,  to  91-93, 
do.  3J  p.c.  Cp.  L.  Shore  1,  to  84-86,  Norfolk  and  Wstrn.  do. 
Improv.  and  Exten.  ij,  to  125-130,  do.  1st  Cons.  Mt.  1,  to  96-98, 
Northern  Pac.  2,  to  92-94,  Pennsylvania  1915  2,  to  90-92,  Southern 
Pac.  1,  to  88-qo,  Southern  Pac.  R.R   2,  to  90-92. 

FOREIGN  RAILWAYS.- Rise:  Brazil  Gt.  Sthrn.  6  p.c.  1893 
1,  to  9S-100,  B.A.  G.S.  4  p.c.  1910  J,  to  ioj-ioj,  B.  Ayres  Wstrn. 
4  p.c.  Deb.  1,  to  101-103.  Paraguay  Deb.  3,  to  67-69,  Rio  Claro 
Ord.  4,  to  25A-26.4,  Royal  Trans-Alrican  i4,  to  89-93.  Swedish  4  p  c. 
Deb.  2,  to  100-102.  Western  of  Havana  Ord.  J,  to  12-124.  Fall: 
Antofagasta  Def.  Ord.  3J,  to  114-117,  Arauco.  Ord.  1,  to  3-3J,  do. 
Pref.  \,  to  4J-4|,  Argentine  Gt.  W.  (£7  pd.)  i,  to  6J-7,  do.  5  p.c. 
Pref.  1,  to  1x5-117,  Argentine  N.E.  Ord.  1,  to  74-76,  do.  Stk.  Cert. 
1,  to  74-76,  Argentine  Trans.  7  p.c.  Pref.  4  to  7-8,  B.A.  and  Pac. 
Ord.  Shrs.  -4,  10  ioj'-njdo.  New  J,  to  io|-it,  do.  5  pc.  Deb.  2,  tb 
100-102,  do.  4J  p.c.  Cons.  Deb.  1,  to  76-78,  B.  Ayres  W.  Ord. 
Shrs.  J,  to  nj-uj,  Cartagena  14,  to  66-69,  Cent  Uruguay  listrn. 
Ord.  i,  to  6J-7i,  do.  Nthrn.  Ord.  $,  to  6J-7,  Columbian  Nat. 
1st  Mt.  Debs.  1,  to  97-99,  do.  2nd  Mt.  Debs.  1,  to  63-65, 
French  Santa  Fe  i1,  to  7175.  '.osta  Rica  Ord.  1,  to  24-26,  E. 
Argentine  Ord.  1,  to  113-115,  Entre  Rios  Ord.  *,  to  374"384'  do- 
2nd  Pref.  1,  to  57-59,  Gt.  W.  of  Brazil  Ord.  4>  to  9J-10J, 
Guayaquil  Rly.  lids.  4,  to  34-36,  Interoceanic  7  p.c.  Pref.  J, 
to  10-10J,  L-opoldina  Deb.  t,  to  92-94,  Manila  4  p.c.  "  B  "  Debs. 
1,1071-73,  Mexican  Sthrn.  Ord.  2,  to  53-55,  Midland  Uruguay 
Ord.  1,  to  17-19,  do.  Deb.  Stck.  I,  to  80-82,  North-W.  of  Uruguay 
1st  Pref.  4,  to  22-25,  Ottoman  (Aidin)  Pice,  4,  to  22-23,  do.  2nd 
Deb.  1,  to  100-102,  Puerto  Cabello  Shrs.  {.  to  1-2,  Salvador  Ord. 
J.  to  2I-3J,  do.  6  p.c.  Pfce.  i,  to  7-74,  do.  5  p.c.  Mt.  Debs.  4,  to 
78-8oxd,  San  Paulo  5  p.c.  Pice.  1,  to  113-115,  U.  of  Havana  5  p.c. 
Irred.  Debs.  2,  to  100-102. 

BANKS  AND  DISCOUNT.— Rise:  Cap.  and  Counties  4,  to  3S4- 
39J,  Nat.  Prov.  (£12  pd.)  *,  to  434-444.  Fall:  Agricultural  of  E«ypt 
Ord.  i.  to  7?-8},  Bk.  of  Abyssinia  t.'to  j-ij,  Bk.  of  Australasia  1, 
to  100-102,  Bk.  of  Egypt  A,  to  33-34.  Bk.  of  Roumania  4,  to  8-9, 
Land  of  Egypt  J,  to  63-74.  Lon.  and  Brazil  j,  to  224-234,  Lon.  and 
R.  Plate  4,  to  51-52,  do.  New  1,  to  48-49,  Lon.  and  Westminster  4, 
to  494-504,  Nat.  of  Egypt  J,  to  ig|-2oi,  Parr's  $,  to  84-85,  Stand. 
of  S.  Alrica  2,  to  65-66,  W.  of  Australia  ^25  pd.  4,  to 59-61,  U.  Dis- 
count J,  to  ioj-ioj. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Green  (J.  W .)  1, 
to  82-84,  Huggins  Deb.  1,  to  56-61,  Lovibond  (J.)  Deb.  I,  to  67-71, 
Parker's  Pref.  ±,  to  9-9$,  Phipps  (P.)  Ord.  4,  to  74-84.  Fall: 
Allsopp  34  p.c.  Deb.  2,  to  55-^9,  Arrol  (A.)  1st  Deb.  1,  1067-72, 
Ashby's  Ord.  h,  to  5^-6^.  Camden  Pref.  },  104-4%  City  of  Lon. 
Pref.  i,  to63-68xd.,  Dailuaine  f ,  to  44-5,  Darftord  1st  Deb.  1, 1071-74, 
Emerald  Pref.  4,  to  4-4J,  Manchester  1st  Pref.  4,  to  6-7,  Milwaukee 
2,  to  52-57,  Newcastle  "A"  Mt.  Deb.  1,  to  76-79,  Showell's  Pref. 
4,  to  3-4,  Watney  Combe  Pfd.  Ord.  2,  to  34-38xd.,  Do.  Pref.  1, 
to  66-69. 

CANALS  AND  DOCKS. -Rise:  Milford  "A"  Deb.  1,  to  27-30. 
Fall:  Lon.  and  India  Pifd.  Ord.  J,  to  90-93,  Regent's  Canal  Deb. 
1,  to  77-80. 

COMMERCIAL,  INDUSTRIAL,  &c  — Rise:  Alhambra  ,'6,  to  1  l^if, 
Argyll  Motors  Mt.  Deb.    5<j,  to  80-85,  Assoc.  Portland  Cement  Mr. 
>.  I,  to  84-87,  Anx   Classes  Lab.   Pref.   Ai,  to  4ii-5fV  Brit-  T- 
Table  Ord.  ie,  to  tV,5s,   Consold.   Signal  Ord.   J,  to  U-2,  Daimler 
J,   to  4i-4i,   Dunlop  Tyre  Def.    1-32,    to   27-32—29-32,    Egyptian 
Markets  Ord.    jg,  to  ij-14,   Fore   St.   Wareh.   £11   pd.  J,  to  4-4$, 
Goldsm.  and   Silversm.   ■&,   to  5fe"5w,   Greenwich  Inl.  Linoleum 
Mt.  Deb.  1,  to  102-105,  Holborn   and   Frascati  Ord.  Vj.  to  ifs-i-ifr- 
do.   Deb.  1,  to  98-102,  Home  and  Colonial  15  p  c.    Pref.  ^,,  to  2^- 
2&,  Humber  Ord.  5-32,  to  1  31-32—2    1-32,  do.  Pref.  1-32,  to  jf-i, 
Jay's  Pref.  J,   to  5i-s5,  Lever   1st  Pref.  J,    to    io|-ng,    Linoleum 
Manuf.  i,  to  I2f-i3jxd,  Lipton  Ord.  1-32,  to  ij-i-fg-,  Pears  Ord.  ,!j, 
to  itfe-i-,%,  Pearson  4,  to  44-4J,  Rio  de  |aneiro  City   Improv.  1878- 
80  j,  to  99-101,  Robinson  and  Cleaver  Deb.  1,  to  98-101,  Telegraph 
Construction  Deb.  4,  to  991-102$,  Van  den  Burghs  Ord.  b,  to  rf-2, 
Wallis     Pref.    4,     to   6g-6J,    Waring   and    Gdlow    Ord.     ts.     to 
i-j,  do.   Pref.    4,    to    3J-4,    Waterlow   Pref.   Ord.   \.    to    12J-13}. 
Fall:    Argyll   Motors  Cum.   Pref.  g,  to  33-44,   Assam  Rlys.  Cum. 
Pref.  "  A  "  1,  to  134-144.  Assoc.  Portland  Cement  Ordy.  &,  to  1^- 
iAJ,  do.  Pref.  if,  to  7ri-7,5«,  Baku  Russ   Petroleum  Ordy.  1-32,  to 
J-fg,  John  Barker  Ord.  it,   to   1  -^-2 {•,.-,  Barnum-Bailey  Ord.  Vg,  to 
1-4,  Bleacher's  Assocn.  Ordy.  1-32,  to  13-32—15-32.  do-  Vcei-  I_32. 
to   31-32— 1-1-32,    Borax,  44   p.c.    Db.    1,   to    109-111,   Brit.  Moss. 
Litter  Ord.  ^,  to  f-J,    Brooke  Bond    4,    to   15-24.   Brunner   Mond 
Ord.  tj,  to  54-5I,  Burmah  Oil  Ord.  4,  to  3-3I,  California  Oil  Ord. 
4.  to  5.-5J,  Coburg  Hotel  Ord.   ^.  to  ih-lfc,  Colorado  Nitrate  J, 
to  171-17$,  Cook    (J.    W.i   J,  to    2-3,    Day   and    Martin  1-32,  to 
1-J,  Eastman  Kodak  Com.  5,  to  250-260,  Eastman's  Ord.  T's,  to  |-|, 
English  Sew.  Cot.  Ord.  -fg,  to  1^-1  ni,  Evans  (B.)  Ord.  t's,  to  ijV 
1  h,  Gramaphone  Ord.    r's.   to  34-3*.    Harrod's  Stores  Ord.  -ij,  to 
4175-4rV.  Internatl.  Sponge  -,'6,  to  J-g,  Lagunas  Nitrate  J,  to  2J-34, 
Liverpool  Nitrate  J,  to  20-21,  Lon.  Nitrate  4,  to  Sg-gi,  Lon.  P.  D. 
i,  to  1J-2+  xd,    McArthur  Pref.  i,  to  5^-6£.  Mazawattee  Ord.  1-32, 
to  13-32— 17-32,    Nelson    (J.)     Ord.    ft,    to    j|-i,    do.    2nd    Pref. 
it,  to   },-i,    Nobel-Dvnamite    Ord,    J.    to   14J-154.   do.    Warrants 
to  Bearer  \,   to   I4|-i5i,   Peebles   (A.    M.)  Pret.  \,  to  24-34  xd. 


Salar  del  Carmen  Nitrate  J,  to  16J-174,  San  Donato  L  to  75-8},  San 
Lorenzo  i,  to  8j-8j,  Santa  Rita  J,  to  114-12,  Savoy  Hotel  Ord.  f, 
to  5J-6I.  Schweppes  Ord.  ^,  to  1-14.  S.  ol  England  Dairies  if.  to 
g-i,  Spiers  and  Pond  Pref.  4,  to  44-4I.  Underground  Electric  Rys. 
4,  to  60  63,  U.  Lankat  Plant  4,  to  3J-4,  Waring  and  Gillow  Delj.  1, 
to  74-77- 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Canadian  Genl. 
1,  to  110-114,  Mexican  L.  and  P.  Cap.  Stk.  3,  10  43-45.  Montreal  3, 
to  90-95xd.  Fall :  Electric  Develop.  1,  to  77-79  p.c,  London  Ord. 
J,  to  i$-i|.  do.  Pref.  i,  to  44-5,  do.  Deb.  1,  to  92-95,  Mexican 
Electric  ij,  to  73-75  p.c,  Mexican  L.  and  P.  5  p.c.  1,  to  80-82, 
Westminster  <  )rd.  i.  to  8J«)jxd. 

FINANCIAL  LAND.-Rfse:  Egyptian  Ld.  and  Genl.  &,  to 
N.  Zealand  Ln.  4  p.c.  Pr.  Ln.  1,  to  92-94,  Reversionary  1,  to  98-1  ji. 
Fall:  Argentine  4  p.c.  4,  to  58-62,  Argentine  Sthrn.  i,  to  38  34, 
Calgary  and  Ed.  ,'s,  to  i^y-i^r,  Egyptian  Delta  i,  to  1 
Egyptian  Estates  Ord.  ;,.;.  to  ft-§,  Portstal  Rys.,  &c,  Pfce.  ^r,  to 
■lV.-i',;.  Hyderabad4,  toiJ-2i,  PekinSynd.tJrd.  J,  to5j-6J,  do.Shansi 
Snares  -fa,  to  ^-,76.  Peruvian  Ord.  },  to  6J-7J,  do.  Pfce.  J,  to  3U- 
32J,  do.  Debs.  4,  to  99-100,  Santa  Fe  Ld.  Old.  4,  to  ij-ig,  Sthrn. 
Alberta  -,'6,  to  f^,  Stk.  Exchange  3  p.c.  Debs.  24,  to 83-86,  Trustees, 
Exors.  Pref.  3,  to  93-96,  U.  Fonciere  D'Egypte^. 1044-5,  U.  States 
44  p.c.  Pref.  1,  to  95-98,  Wstrn.  Canada  j>b,  to  I9-1J. 

FINANCIAL  TRUSTS.  Rise:  General  and  Com.  Deb.  I,  to 
100-103,  Goverments  Stk.  Did.  1,  to  82-85,  Rhodesia  Rlys.  re.  to 
i~i-  Fall:  British  Invest.  Deb.  1,  to  ioo  103,  Centl.  Bahia  "  B  " 
1,  10  20-22,  Guardian  Invest.  Prf.  2,  to  95-98,  Merchants  Ord.  1,  to 
106-109,  Mexican  Cntl.  Rly.  "  A  "  Deb.  1,  to  87-89,  Do.  "  B"  Deb. 
24,  to  70-73,  Do.  "  A  "  Deb.  Wthn.  1,  to  87-89,  Do.  "  B  "  Deb.  do. 
24,  to  70-73,  S.  African  Ord.  j%,  to  l£-lf,  Stk.  Conversion  N.-Estrn. 
Prfd.  3,  to  62-65xd,  Do  Defd.  1,  to  2.s-3oxd. 
GAS.— Fall:  S.  Metropolitan  Db  1,  to  81-83. 
INSURANCE —Rise:  Lon.  Guar,  and  Ace  4,  to  235-244, 
Merchants'  Marine  4,  to  2J  34,  Norwich  U.  1,  to  111-114.  Fall: 
Atlas  \,  to  4 J  5 \,  Marine  A,  to  364-374,  N.  Brit,  and  Merc.  4,  to 
384-394,  Sun.  Ins.  4.  to  ii^-iif,  Thames  and  Mersey  J,  to  7-74- 

IRON,  COAL,  AND  STEEL.— Rise :  Bolckow  V.  Ord.  1-32,10 
iA-iJ,  Guest  Keen  Ord.  -fa.  to  2J-3,  U.  S.  Corpt.  Com.  j,  to 
31-31$,  do.  Pfd.  4,  to  95-96  xd,  Workington  Ord.  \,  to  6J-7J.  Fall : 
Armstrong    Whit.    £1    pd.    1-32,    to  .   do.    Mt.   Dbs.    1.  to 

98-ioc,  Beardmore  Mt.  Dbs.  1,  to    102-104,   Cammed  Laird    Cum. 
Pf.  4,  to  5-5+,   Cargo  Fleet   Ord.    1-32,  to  !«-»,    Dunderland   Cum. 
Pf.  4,  to  l$-if,  Dunlop  (Jas.)   Ord.   if  to  ft-l  ,'«.   Ebbw  Vale  ^10 
pd.  J,  to  9J-10L  Guest  Keen  Cum.  Pf.  ,'s,  to  6|-6|,  Harvey  U.  1 
to  ],'.-J.  Hill(K)    Ord.    &.t0   H"ljfe-    Mea-ures  Ord.    f6-.  to    4 

is  Bay  Hematite  Ord.  ,'6-,  to  \,rl<  Normanby  Ord.  ig,  to 
21-32  —  23-32  xd,  Rhymney  Ord.  1.32,  to  2 5^-2  J-J:,  S.  Durham,  Ord. 
it,  to  1  1-32-1  3-32,  Stewarts  and  Lloyds  Pf.  \,  to  13:^-144,  Swan 
HunterOrd.  ^,  to  ,'-„,  U.  S.  Corpt.  5  p.c.  Bds.  3,  to  94-yo, 
Vickers  Sons  and  M.  Ord.   , .  ,  to  2^-2^. 

SHIPPING.-Rise:  Mercantile  ^8  pd.  4,  to  j-i,  P.  and  O.  Dfd. 
2,   to   210-215.     Fall:  Cunard  £20  pd.  \,   to  135-14J,  Leyland  J, 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Bengal  U.  Ord.  J,  to 
iof-nj,  Brit.  Indn.  j,  to  3J-4L  Cachar  and  Dooars  Pf.  i,  to  94-10, 
Chargola  Ord.  1Tf,  to  94-10.  Consolidated  Lds.  2nd  Pf.  j,  to  12-125, 
Empire  of  Ind.  Ord.  i,  to  94-ioj,  Lanka  4,  t0  4»-5,  Malacca  Rubber 
•}g,  to  1-14.  Fall :  Assam  Co.  1,  to  29-31,  Durn.^nt  Mt.  Dbs.  ij,  to 
90-95,  Mabira  Forest  rV.  to  J-i,  Makum  (A-stm)  fs,  to  its-ij- 

TELEGRAPHS  AND  TELEPHONES. -Rise:  Natl.   2nd   Pf.  41 
to  10-12,  do.  34  p.c.  Db.  j,  to  96-98.     Fall:  Anglo-American  Pfd. 
4,  to  105-106,  Direct  U.S.  J,  to  14J-154,  Eastern   Exten.  /'io  pd.  J, 
To   I2|  13L   Eastern  Ord.   2,  to  132-137,  do.  Prfce.  2,  to  86-88,  V. 
Ind   and  Panama  2nd  Pice  J,  to  6A-74. 

TRAMWAYS  AND  OMNtBUS."  Rise  :  Brisbane  Elec  Ord.  ,'s, 
to  3  iV3itj.  Carthagena  and  Herr  Dbs.  2,  to  96-98.  Fall:  Anglo- 
Argentine  Ord.  ^,  to  SfVSjjr,  Bath  Elec.  Pice,  3-32,  to  M 
Elec  of  Hongkong  2,  to  91-95,  Havana  Elec.  1,  to  82-S7,  L.G.O.C 
Ord.  1,  to  54-59,  Rd.  Car.  £6  pd.  4,  to  2j-2i,  Mexico  24,  to  81-83 
p.c,  po'terie-  Pret.  1-32,  to  4-ixd. 

WATERWORKS.-Rise  :  Tarapaca  L  to  ni-iij. 


Critical  Index   to  New    Investments. 


British  North  Borneo  Company. 

An  issue  of  £"100,000  5  per  cent,  bonds  was  offered 
by  this  chartered  ootmpany  for  .subscription  at  par, 
£,"20,000  of  the  amount  being  for  the  extension  of  the 
Slate  railway  and  ^80,000  for  general  purposes  of  the 
Government.  The  bonds  have  a  first  charge  over  the 
nett  proceeds  of  land1  sales  after  the  existing  deben- 
tures and  bonds  have  been  redeemed,  and  may  be  re- 
deemed at  any  time  alter  January  I,  1908,  at  105  per 
cent,  on  six  months'  notice.  Since  the  first  issue  of 
debentures  in  190 1  the  surplus  revenue  of  the  company 
has  steadily  increased  from  £14,197  to  £52,726  and 
the  surplus  of  assets  over  liabilities  at  the  dale  of  the 
last  balance-sheet  was  £138,734.  The  security  is 
ample  enough  and  the  bond  should  be  a  fair  invest- 
ment. 


Alianza  Company.— The  board  has  accepted  an  offer  of  the 
plaintiffs  in  the  Novoa  lawsuit  to  compromise  this  suit  in  re- 
turn for  a  payment  of  ,£45,000. 
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German   Shipping    Enterprises. 
Some    vi'iy    interesting    particulars   on    this    subject 
e  contained  in  1 1 1  < -  report  ot  our  Consul-General  al 

amburg,  Sir  William  Ward.     1 1 -« •  writes  so  well  and 
ucidly  that  it   seems  best  to  give  his  own  v. 

id   of  attempting  tO  summarise   them.      His   reviev. 

indicates  with  great  suggestiveness  the  strenuous  and 
world-wide  character  oi    German   efforts   to   secure   a 

prominent     share    in    tin     ueean-c tarrying     trade    ol     the 
orlil.    Subsidies  from  the  Government,  favoured  rail- 
ay  freights  on  goods  for  export,  liberal  supplies  ol 
pital  by  the  people,  all  are  bestowed  freely  in  order 
it  German  oversea  commerce  may  advance.     Losses 
u  to  be  borne  without  complaint,  and  yet  on  many 
of    the    routes    business    is    obviously    conducted    at    no 
small  sacrifice,  a  sacrifice  likely  enough  to  increase  on 
1  them  in  proportion  as  the  restrictive  inllu 
the  new   Imperial  tariff  begins  to  tell  on  Gen 
porting    power.      Most    formidable    ol     all     is    the 

le     maintained     for    dominance     in     the     trade    of 

South  America,  and  it  might  be  worth  v. bile  for  out 
Board  of  Trade  authorities  to  consider   whether  that 

help   which    a    prudent    conservatism   demands    has   been 

bestowed  upon  those  British  lines  oi  steamers  which, 
nment   help   of   any    kind,    have   hitherto 
held  their  own,  though  not  without  difficulty,  against 
subsidised  German,  and,  in  less  degree,  French  com- 
et ition. 

Hamiiikg  Leading  Steamship  Companies. 

ge.  owned  at  tho  end  of  190(1  respectively  by  the 
[hip  companies,   and  the  dividend  paid 
1   company   for  the  past   year   as  compared   with  the  two 
its,  will  be  seen  from  the  following  table:  — 


Hamburg  Steamship 
Companies. 


amburg-American    

h    American 
erraan  Kosmoa 

ierman  Australian     

German  East  African    . . .. 

■■:  man   I  ,"\  ant    

lamburg  Union 


Total 
Registered 

Tonnage 
at  the  Knd 

of  1906 


926,493 
150,770 
142,650 
116,222 
75.431 

47.9U 


Dividends  Paid  for- 


1904. 


Percent 

9 

8 
10 

7 
Nil 
Nil 

Nil 


1905. 


Percent 
II 
10 

14 
8 

4 
Nil 


1906. 


Perce  m. 
10 
10 

14 
8 

Nil 

Nil 


i  Iambi  kg-Ambktcan   Line. 
The  aggregate  registered  tonnage  of  the  entire  steamer 
ned  b  lerican  Line  at  the  end  of  19a 

to   have    been   926,493   tons,    which    was   an   increaa 

4,55a  tons  upon   the   figures  of   1905.       'the  total   tonnage   ciu- 
y  in  the  North  American  trade  alone 
tturan)  24(1, 000  tons  as  compared  with  205,000  tons  in  the 
tal  tonnage  employed  in  the  West   Indian, 
eriean  trad  ainst 

,000  tons  in  1905,  and  in  the  East  Asiatic  trade  145,000  tons — 
at  is  to  say  about  the  same  as  in    1905   but  -:    113,000 

a    1904.       The  average  age  of    tins  company's   St 
d  ol  last  year  w  and  a-half  years,  the  same  figure 

1  his  year. 
tiring   the  year  1906  the  share  capital  of  the  1  Iamburg-Arueri- 
i!    lane  was  Increased  from  £5,000,000  to  •■>.  that  of 

the    North  G  rroan   1  loyd  (  ompanj   •      H 

from  £$,o  0.     With  i 

financial  results  of  tl  ar's  business  of  the  Hain- 

an    Pine,    it   may  be   stated    that    the   ym-s    receipts 
ted  to  about  £ 1.7-'  5,71,1  and  th 
al  sum  written  off  from  the  value  ol  its  steamers  as  " 

ami  renovatioi 

11  al  report  ol  the  company  states  that  in  forming  a  judg- 
ed results  of  ll  |  16  it  should  lie  borne 
m    mind   that    there   wane   no  extra  t  like 

I  (905  (owing  t"  the  Bale  "i  a  numbi  i  1  1  its  iteamei 
that  the  receipts  in   1906  were  derivi 

of    the 

From   th  t  view  th. 

after  making  ample  provision  for  the 
i.  insurance,  &c,  alter  writing  ofl 

sum   from   tin    :  he  steamer 

t!i  el.  1-  nt.   in 

nst,  the  company  conadei 
able  result.     Tlnmgh  the  total  receipts   e\ 
.  lease  tlie  profits  derived  from  the  difSi 

p.',n\    V8                      iderably    in    extent.       'I'll.  :                     ults   of   the 

Hambui                       rk,    as    well   as   the    11a  -more    and 
lphia   I  iis 

th.  passengei  traffic  (particula  isequence  ■ 


f 

ame  figure*  as  it 
an  improvement 

.  rmany  and 

, ,  betweer. 
burg 

and  g^^H 

.ne  ex- 

an  unfavoui 

ring  to  th  ,,f  ctJ^ 

the  line  between  New  Y01 
results  tl, 
Hamburg    and    the    V\  between   this 

the  difficulty  of   obt 
Hamburg   and 

lid   likewise  the  linen  between 

■ 

rk  and 
Brazil  will  in  future  be  1 

I  lamburg  ■ 
"Italia"  between   Italy  and  tin 

The  new  .4  jast 

Arabia  a  been, 

,  attended  with  1 
its  report  expn 

time  prove  to  have  been  warranted  by  the  benet 
will  arise  from  this  line   t 

winter  service  arranged  by  the  Hamburg-Americar. 

■  tween 
I  lamburg  and  the  va 

e  between    I 
River  Rhine,  yielded  fair  profits. 

II  wiiu  KG-SOOT  u  Amkk: 
Hamburg-South      Amen 

1  tween  this  port  and  Hrazil  and  the  i 
wise  experienced   favourable  bo  Its   f, >r  the  yea: 

as  111    1905,   paid   a  dividend  of   1,,  per  cent,   t 
holders,     Tl  v  are  .state  arried 

their    outward    and    homeward    voyages 
the  year,  al  steamer* 

-  red  fur  tie 
■ 
rt    trade,    the    : 
brazil,   and   the   general  development  of  trade  and  indu 
the     \'        tine    Republic,    all    largely    contributed    t 

this   company  1906.      The 

oiv  owns  at  present    a  li,  ng  to- 

be  increa 

GE1 

Mtab  and  r. 
a    nett   profit   of    ,£255,847,    wh 

from    the  book  \ 

■  f  a  dividend  of  14  p  ea  all 

the  more  noteworthy  in  vii 
,r  at   San   I 
visited   by  the    rv  oners. 

at  the  time  of  the  earth  ed  any  damage. 

the  catastrophes   in   question   naturally   had    a 

illy  upon  th  arrangements  at 

both  ports  owing 

-tated. 

chiefly  due  to  the  l.u 

1  a  general  increase  1 

■  ir  by  the  kes. 

C.KKMAN 

In  spite  1  I  during  a  certain  pn 

I 

nee  of  thn 

t',    Its 

-.    which 

I    than   during    ihe    | 
Dutch  Indies  was  ag 

tralian  Line,  and 

-tated  to  have  been 
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German  East  African  Line. 

According  to  the  recently  published  annual  report  of  the  Ger- 
man East  African  Line  the  results  of  its  business  for 
the  year  1906  were  not  satisfactory.  The  gross  re- 
ceipts amounted  to  about  £83,325,  which  allowed,  it  is  true,  of 
an  adequate  sum  to  be  written  off  from  the  total  book  value  of 
its  steamers  for  deterioration,  but  did  not  admit  of  the  pay- 
ment of  a  dividend.  This  result,  it  may  be  observed,  is  note- 
worthy when  it  is  borne  in  mind  that  the  German  East  African 
Line  enjoys  an  annual  subsidy  of  £75,000  from  the  German 
Government,  and  that,  moreover,  with  the  aid  of  the  Govern- 
ment in  the  form  of  reduced  railway  rates,  it  is  able  to  offer 
to  the  German  export  trade  from  inland  manufacturing  centres 
the  attraction  of  largely  reduced  through  rates  of  freight  to  East 
African  and  certain  South  African  ports.  The  unfavourable 
results  of  last  year's  carrying  trade  are  ascribed  by  the  report 
of  this  company  partly  to  the  depressed!  condition  of  trade  in 
South  Africa  and  to  the  serious  competition  of  British  steamer 
lines  to  that  part  of  the  world,  and  partly  also  to  the  recent 
increase  in  the  differential  rates  of  import  duties  on  German 
and  other  non-British  goods  imported  into  the  South  African 
Customs  Union,  which,  it  is  declared,  has  a  prohibitive  effect 
upon  the  import  trade  of  many  articles  of  German  industry. 
The  onerous  conditions  imposed  upon  the  mail  steamers  of  the 
company  by  the  contract  with  the  German  Government  are  like- 
wise considered  to  act  prejudicially  upon  the  interests  of  the 
East  African.  Line. 

The  outward  traffic,  on  the  other  hand,  of  this  company's  line 
to  German  East  Africa,  as  also  the  homeward  trade,  was,  it  is 
stated,  very  active  last  year,  and  yielded  good  results,  as  did 
also  the  service  between  East  Africa  and  India.  A  considerable 
increase  took  place  last  year  also,  more  particularly  in  the  home- 
ward traffic  from  Mombassa,  which  was  due  to  the  recent 
development  of  the  export  trade  of  that  port  consequent  upon 
the  completion  of  the  Uganda  Railway. 

German  Levant  Line. 

The  results  of  last  year's  business  of  the  German  Levant  Line 
were  very  much  the  same  asi  those  of  1905,  the  nett  receipts — 
viz.,  ,£28,362,  as  against  £30,781  in  the  previous  year — leaving 
sufficient  for  writing  off  an  adequate  sum  from  the  book  value 
of  the  company's  steamer  fleet,  but  no  balance  for  distribution 
in  the  form  of  a  dividend.  This  unfavourable  result  is  stated 
to  have  again  been  mainly  due  to  the  serious  competition  in  the 
Antwerp  trade,  which  likewise  caused  considerable  loss  to  the 
Belgian  Compagnie  Nationale  Steamship  Company,  in  which 
the  German  Levant  Line  is  largely  interested.  The  export 
traffic  from  Hamburg  to  the  Levant  and  Black  Sea  ports,  how- 
ever, experienced  a  further  satisfactory  development,  it  having 
been  found  possible  for  the  first  time  to  ship  also  considerable 
quantities  of  sugar  from  Hamburg.  As  is  well  known,  this 
traffic  is  greatly  aided  by  the  system  of  reduced  through  rates  of 
freight  for  goods  sent  to  the  Levant  and  Black  Sea  from  inland 
German  towns  via  Hamburg.  The  results  of  the  homeward 
traffic  from  the  Levant  to  Hamburg  were  also  satisfactory  last 
year.  In  addition  to  the  regular  steamers  employed  in  the  trade 
between  this  port  and  the  Levant  20  other  steamers  were  char- 
tered in  the  Course  of  the  year  for  the  same  purpose..  The 
German  Mediterranean-Levant  Line,  which  is  run  by  the  Ger- 
man Levant  Line  in  conjunction  with  the  North  German  Lloyd 
of  Bremen,  yielded  no  profits  in  1906,  but  the  prospects  of  this 
service  for  the  current  year  are  regarded  as  more  hopeful. 
Hamburg  Union  Line. 

The  Hamburg  Union  Line,  which  was  established  only  about 
four  years  ago,  though  able  to  pay  a  dividend  of  8  per  cent,  to 
its  shareholders  for  the  year  1906,  states  in  its  annual  report 
that  the  keen  competition  now  met  with  in  all  parts  of  the  world 
in  the  ocean-carrying  trade,  combined  with  the  present  high 
prices  of  fuel  and  shipbuilding  materials  and  the  high  rates  of 
wages,  prevented  the  results  of  last  year's  business  of  the  com- 
pany  from  being  still  more  favourable  considering  the  generally 
flourishing  condition  of  trade  in  North  America  as  well  as  in 
Europe.  This  company  runs  cargo  steamers  between  Hamburg 
and  New  York,  between  New  York  and  Brazil  and  between  New 
York  and  Eastern  Asia,  and  it  possesses  at  present  12  vessels 
measuring  together  47,911  tons  register. 

New  Steamship  Companies  Started  in  1906. 

The  more  important  new  steamship  companies  formed  at 
Hamburg  in  the  year  19o6  were  the  following,  viz.  :  (1)  The 
Hamburg-Bremen  African  Line.  This  company  was  established 
with  a  capital  of  £450,000,  with  the  purpose  of  running  monthly 
steamers  between  Hamburg-Bremen  via  Rotterdam  and  Antwerp 
and  the  west  and  south-west  coast  of  Africa,  in  competition  more 
especially  with  the  Hamburg-Woermann  Line ;  and  the  conse- 
quence has  already  been  a  serious  freight  war  between  the  two 
companies,  the  first  steamer  of  the  new  Hamburg-Bremen  African 
Line  having  commenced  running  on  February  25,  1907. 

(2)  The  Sea  Transport  Company,  which  was  formed  with  a 
capital  of  £450,000  last  year,  and  which  intends  running  cargo 
steamers  to  any  part  of  the  world  when  freight  may  offer  The 
company  has,  it  is  said,  already  purchased  13  steamers  for  this 
purpose.  It  is  stated  that  the  company  is  being  worked  in 
connection  with  the  German  Coaling  Depot  Company,  which 
likewise  has  its  seat  at  Hamburg. 

(3)  The  Oceana  Steamship  Company,  started  last  year  at  this 
port  with  a  capital  of  £17,500,  intends  acquiring  a  number  of 
steamers  of  the  turret  deck  type  and, employing  the  same  in  the 
carrying  trade  from  Hamburg  to  all  parts  of  the  world 

The  formation  of  two  other  steamship  companies,  viz  ,  one  for 
running  vessels  between  Hamburg  and  Chile  and  another  between 


Hamburg  and  the  Far  East,  was  projected  here  last  year,  but. 
owing  to  the  want  of  sufficient  capital,  which  it  was  expected 
would  be  found  in  the  United  Kingdom  and  in  France,  the-e 
two  projects  were  again  abandoned. 

The  establishment  of  an  express  steamer  service  between 
Buenos  Ayres  and  Europe,  for  which  the  Argentine  Government 
is  stated  to  have  offered  a  subsidy,  has  not  yet  taken  place.  At 
Hamburg  the  project  has  not  found  favour  in  view  of  the 
onerous  conditions  which,  it  is  considered,  are  attached  to  the 
grant  of  the  subsidy;  there  are,  moreover,  already  several  Ham- 
burg lines  running  steamers  to  the  River  Plate  which  perform 
the  voyage  in  question  at  a  very  fair  speed. 


MINING     NEWS     AND     NOTES. 

*. 'Frank  and.  unbiassed  answers  are  given  to  all  questions  relating  tc 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  week  began  with  all  sections  of  the  mining  markets  in. 
the  dumps,  owing  to  persistent  liquidation  both  here  and  in 
Paris,  and  a  good  deal  was  heard  of  difficulties  in  the  latter 
centre.  Heavy  selling  on  this  side  by  a  prominent  firm  of 
foreign  brokers  helped  to  increase  the  depression  in  the  Kaffir 
Circus,  but  the  stream  of  selling  orders  then  gradually- 
slackened,  and  for  a  time  markets  became  almost  cheerfui. 
One  small  failure  was  announced  early  in  the  week,  but  it  was 
said  that  the  bulk  of  the  account  had  already  been  arranged  in 
the  usual  fashion,  and  the  announcement  had  no  effect.  Prices, 
began  to  move  up,  and  business  was  said  to  be  a  little  mom 
general,  but  it  is  obvious  that  the  public  is  still  having  very 
little  to  do  with  mines,  and  in  spite  of  all  the  market  efforts  the 
top  figures  touched  each  day  could  not  be  maintained.  Very- 
little  attention  was  given  to  Kaffir  shares  as  a  whole,  but  a 
demonstration  of  activity  was  made  with  Rand  Mines  and  one 
or  two  others,  which  sufficed  to  prevent  the  market  being  de- 
scribed as  dead.  Movements,  however,  even  in  these  rarely  ex- 
ceeded -[Jj  one  way  or  the  other,  and  it  would  therefore  be  waste 
of  time  and  space  to  enter  into  any  detailed  description  of  this 
section.  Rhodesian  things  give  just  as  little  to  comment  upon, 
and  may  be  passed  over  with  the  remark  that  the  general  ten- 
dency was  downwards.  Amongst  diamonds,  De  Beers  went 
back,  in  spite  of  the  decision  of  the  Cape  Legislative  Council 
not  to  reaffirm  the  resolution  in  favour  of  a  tax  on  minerals, 
and  precious  stones.  The  drop,  however,  brought  some  support 
from  Paris,  and  although  a  fresh  reaction  followed,  French  buy- 
ing again  proved  sufficient  to  turn  the  market  upwards,  and  the 
final  price  showed  a  fair  gain  on  the  week.  Premier  deferred 
lost  ground,  in  spite  of  the  proposal  to  relieve  it  of  that  white 
elephant,  the  Cullinan  diamond.  Jagers  were  supported  in  spas- 
modic fashion,  and  Roberts  Victors  hardened  on  the  declaration 
of  another  5s.  dividend. 

West  Africans  moved  to  lower  levels  where  they  altered  at 
all,  but  for  the  most  part  they  were  left  alone,  and  the  same 
may  be  said  of  Egyptians.  West  Australians  too  have  been  ex- 
tremely quiet.  Horseshoes  were  offered  from  Paris,  and  dropped 
to  5i,  tout  recovered  a  trifle  of  the  loss.  Great  Fingalls  were 
weak  throughout,  and  Lake  Views  likewise  relapsed,  but  Kal- 
gurli,  on  the  contrary,  showed  a  slight  improvement.  Of  other 
Australian  things,  the  Broken  Hill  group  was  depressed  by 
liquidations  and  a  resumption  of  the  bear  attack.  Colonial 
support,  however,  was  strong,  especially  for  North  and  South 
Boulders,  but  the  rally  in  Proprietary  was  checked  by  the  publi- 
cation of  the  summary  of  the  half-yearly  report. 

The  heaviness  displayed  by  the  leading  copper  shares  in  the 
end  of  last  week  was  even  more  pronounced  during  the  first  few 
days,  but  in  common  with  the  rest  of  these  markets,  the  mood 
changed,  and  an  all-round  recovery  took  place.  Tintos  at  one 
time  dropped  to  70J  on  heavy  selling  from  the  Continent,  and 
then  jumped  rapidly  until  they  were  up  to  75^,  partly  on  buying 
in  connection  with  options.  Rumours  were  circulated  that  all 
was  not  well  at  the  mines  and  that  1,000  men  were  idle- 
through  the  failure  of  the  water  supply,  and  some  lively  move- 
ments followed.  Buying,  however,  predominated,  and  the  final 
price  showed  a  nett  gain  on  balance  of  %.  Tharsis  were  unal- 
tered until  near  the  end,  when  they  rose  J,  but  Capes,  after 
advancing  to  9},  lost  the  fraction  on  the  further  decline  in  the 
metal.  Mount  Lyells  and  Great  Cobars  marked  fair  improve- 
ments, but  Anacondas  relapsed.  Tin  shares,  in  spite  of  the 
drop  in  the  metal,  were  steady  round  about  last  week's  figures. 

The  decline  in  Siberians  has  been  checked  for  the  present,  and 
the  market  seemed  deserted.  Indians  were  also  left  very  much 
to  themselves,  but  Mysore  exceptionally  put  on  a  trifle,  and' 
amongst  New  Zealand  things  Waihi  and  Grand  Junction  were 
both  harder.  In  American  gold  shares  Camp  Birds  were  sold 
down  to  18s.  3d.  and  El  Oros  were  dull,  but  in  both  cases  the 
early  losses  were  wiped  out.  Le  Rois  were  heavy,  especially 
the  No.  II.  company,  but  several  of  the  Alaska  group  recovered 
part  of  last  week's  declines. 

It  is  announced  in  the  Zoutpansberg  Review  that  the  New- 
Belgium  (Transvaal)  Land  and  Development  Co.,  Limited,  have 
decided  to  throw  open  the  whole  of  their  property  of  380,000 
acres  in  one  block  in  the  Waterberg  district  to  capable  prospec- 
tors. The  terms  under  which  portions  of  same  will  be  leased 
are  said  to  be  the  most  liberal  yet  offered  by  any  land  company. 
Full  particulars  may  be  had  from  the  local  managers,  Messrs. 
Geo.  F.  Hughes  and  Co. 

North  Broken  Hill  Mining  Company. — In  the  six  months 
ended  December  31  44,576  tons  of  ore  were  treated,  which  pro- 
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iiced   7,974  ton*  of   concentrate*   containing  7,(71   tons  lead, 

(6,456   028.    silver    and    5,648    tons    rin<  . 

'90,828,  'if  which  working  expenses  toot  £41,114,  or  17s.  ini. 
m  ton   of  ore,   leaving  a  profit  of  £49,714.     Addin 
uin  1 1 r .  tailings,  /  11 

oiii  premiums  OS  ■■•■sand  £420  from  interest, 

I.    total  income  was  £()2,g-7,  and  after  providing  for  adn 
ation  charges,  writing  OS  £5,986  fox  depreciation  and  £i,}(5 

inceofcost  of  fire  extinction,  the  balance  available 

81,399,  out  of  which  two  dividends  and  a  bonus  aggregating 

I  hi      li.uc   have    been    paid.      Liquid  assets  on   December  31, 

'.-'   of    £34,45?   in   cash   on   current   account,    £33,482   in 

<ed  deposits  ami  :<-s  in  hand,  and  sundry  debtors,  &c, 

tailed  £85,318,  against  whii  h  liabilities  including  £5,000  for 
t   Bavay  deposit  account  only  amounted  to  £14,091.      A  re- 
nt of  the  contract  with  the  I)e  llavay  Treatment  Com- 
any   was   effei  ted    during   the    half-year,    and    under    the    new 
rnent  the  a  of  tailings  have  been  sold, 

well   as  the  current   production  for  a  period  of  ji   years  on 
idered   favourable.       Development   work    was   totally 
led   between   February  and  the  middle  of   August  owing 
the  fire  in  the  Junction  Company's  mine,   and   progres 

been     low,  but  the  general  manager  reports  that  as  the 
nil  of  fresh  surveys  and  careful  calculations  the  ore  reserves 

(he  800  ft.  level  are  estimated  at  492,000  tons. 
DOLCOATB  Mink.  — In  the  June  half-year  this  prosperous  Cornish 
tin  mine  made  a  gross  income  of  £105,815  at  an  expenditi 
"58,976.     The    net!    revenue   was   therefore   £46,8(1)   or    / 
ore  than   in  the  first  half  of   1907.     But  this  advantage  more 
an  disappeared  in  an  increase  of  £2,039  'n  "lords'  royalties,"' 
d  the  final  product  was  £336  down  at  £41,421.      It  was  a  fine 
suit   all  the   same,   the   product  of  the  high   price  of  tin.      In 
:tual   fact  the   quality   of  the   ore  was  poorer,   998   tons  more 
lated  yielding  30  tons  8  cwts.  less  black  tin,  but  the  price 
of  the  metal  averaged  £7  3s.  more  per  ton  than  in  the  previous 
half-year,  and  made  the  gross  revenue  larger  by  £2,720.     The 
ompany's  profit  was  16s.   2d.  per  ton,  after  meeting  all 
rid  this  was  5$d.  per  ton  less  than  for  the  previous  half-year, 
ut  otherwise  the  highest   shown  in  a  table  covering   12  years. 
rom  the  profits  £3,079  was  utilised  in  writings-off,  leaving  the 
at  £53,551,  including  £15,808  brought  forward.    A 
ividend  at  the  rate  of  20  per  cent,  per  annum  as  recommended 
1  the  directors  will   take  £33,804,   leaving  £19,747,   of  which 
15,000  is  placed  to  reserve  and  the  remaining  £4, 747. carried 
rward.     The  profits  thus  appear  to  have  been  very  sensibly 
'alt  with. 

CASK     Hrka    ami    TlNC»OFT     Minks. — The    quantity    of    tin 
uff      crushed      during      the      six      months      ended      June    30 
ain     smaller    at    28,820   tons    compared     with     29,999 
s  in  the  previous  half-year  and  30,055  tons  in  the  first  half  of 
6.     Not  only  was  this  the  rase,  but  the  produce  per  ton  de- 
iioin   )o  lbs,  to  36.43  lbs.,  and  the  black  tin  sold  dropped 
om  402  tons  to  340  tons.     The  average  price  realised,  including 
ime   tin,    however,    rose    from    £94    18s.    .pi.    a   year    ago    and 
T"-'   3S.    in   lb.     December  half-year    to   £111    us.   5d.,  and  the 
amount   realised   there!  only  £262  smaller  at  £37,934. 

At  the  same  time  belt'  were   realised    for  other  metals 

produced  and  the  1  ipts  from  all  sources  were  £l,8j 

at  £.((>, 295,  but  against   this   working  costs  increased  by  / 
'"  £30,1387,   and  a   new  charge  for  lord's  royalties  amounting  to 
Is   now    brought    into  the   accounts.  ~  Nett    profits    conse- 
were  only  £3,354  compared  with  £10,162,  but  this  time 
a  balance  of  £5,,  night   forward     in  place  of  a  debit 

balance,  giving  a  total  of  £9,587  to  be  dealt  with,  and  the  chrec- 
justified    in  J  a  dividend  of  2s.   per  share  on  the 

Ority  shares,  which  leaves  £5,726  to  be  carried  to  the  new 
■ount.  Probably  they  were  influenced  in  coming  to  this  de- 
ion  by  the  l.i'  i  that  the  priority  shares  have  never  received  a 

since   the  company  was  formed   in   1896,  as  the 
ken  does   not   seem   altogether  a    wise   one         \11   development 
sts,  it  is  true,  have  been  charged  to  profit  and  loss  account 

ice  1904,  but  there  is  a  big  item  of  £33,686  in  the  balance- 
set  which  should  be  wiped  out,   whili  I   of  the  mi 

Mings,    plant,    &c.,    now    valued    at     £85,385    should    also   be 
Current    liabilities    are    small    at     £5,951,    while 
irs  owe  £3,948,  cash  stands  at  £18,618,   bill  e  at 

£5,768,  and  there  is  also  an  investment   in  £5,000  Wai   St 

(en    at  £4,909.      With  the  future,  the  manager  re- 

orts  that  the  resul  elopment  work  at  Highburrow    < 

ave   proved    far   from    satisfactory,    but    that    at    Downright 
f  the  richest   and  largest  lodes  seen  in  the  mines  for  many  ] 
as  been   revealed,  and  at  North  Tincfoft  highly  satisfactory  re- 
ults   have    been    obtained.       At    Downright    the- lode  at   the    300 
fathom  level  was  proved  rich  for  about  24  fathoms  driving  before 

■wrations  had    to  be  suspended  tin  ventilation. 

W  ill    shortly   b.  I   that  the 

crease  in  the  returns  of  tin  will  amply  compensate  for  the  c 
■  able  cosl   incurred,  and  will,  more   than   make  up  for  the 
ll    llighhurinw   I 


Mkxicw    1  n-,!ii     \\"    Pi  ,s    earning 

July  $401,204,  increase  896,368;  nett  earnings  $337,007,   in 
$72,748;  surplus  -  w9l7,53I.     Ratio  of  cxpci 

tSt    4t1.II. 
Mi     W,    S  wski,   legal   representative   of   the   F.nglish 

n   Estates  Co.,   Limited,  informs  the  board  that  the 
p.uiy  has  been  granted  the  right  to  work  in  Russia  on  conditions 

\.  t  ot  the  Council  of  Mil 
by  11  the  Emperor  July  6. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Hilton  will  be  much  obliged  to  Secretaru:  ■,)  J  ml  Stock 
Companies  if  they  would  kindly  forward  copiei  of  Hefortt  »tA 
llalance-sheets  direct  to  the  Ofiie  of  the  Investors'  Kkvikw, 
Norfolk  II  oust,  Norfolk  Street,  W  C  ,  so  at  to  ensurt  from  ft 
notice  tn  these  columns 

ROTAL  Hank  of  'Ji  UMSLAMD,  Lofl 
tits  fur  the  six  months  ended  June  30  ag.. 
a  moderate  increase  of  £2,658    at  £3^,335,   but    the    balance 

■ht  forward   was  £730  les»   at  /'<9<j  and  the  total   : 
was  therefore  only  £1,928  better  at  £37,034.     Of  this,  expenses 
took  £11,319  or  £fc.i_  -  rebate  and  exchange 

required  an  additional  £606  at  £1  1,769,  leaving  the  . 
at  £11,936  compared  with  £11,436  a  year  ago.    The  dividend, 
maintained  at  the  rate  of  4  per  cent,  per  annum,  to 
which  it  was  raised  at  the  end  of  the  previous  six  moir. 
i  per  cent,  per  annum  more  than   for  the  corresponding  half 
of  1906,  and  £1,000  is  again  added  to  reserve,  but  in  ■ 
do   tins   the    sum   carried  om    is   reduced  by  £822 

ud   other   liabilities   have   gone   up    by   £81,857    •* 
£1,068,764  and  bills  payable  are  £10,349    higher    at  /. 
while  on  the  other  hand  cash  has  been  increased  by   / 
1  and  Treasury  notes  by  £7,812  to  £43,707  ag. 
decrease  of  ,£2,625   >n  bullion  held.     Investments 
ment  stock  remain  at  the  old  figure  of  £76,9: 
counted    and    other   debts    due  to  the  bank  a: 
at  £1,191,195. 

Hkooks    AMi    D'iXKV,    LOOTED. 

1  times  in  the  iron  trade  seem  to  have  helped 
pany  in  its  past  year  ended  June  30.  for  its  trading  resulted  in 
I  profit  of  £29.631,  and  after  paying  the  reduced  din 
id  debenture  interest,   besides  providing  for  income-tax, 
the  nett  profit  was  £33,633,   SO  that  the  directors  were  a 
reduce  the  adverse  balance  of  £26,702  brought  forward  to  / 
If  prosperity  continues  throughout  the  current  year  there 
to  be  a  good  balance  on  the  right  side,  and  some  divide: 
at   least   the   preference    shareholders.       Probably  the  ordinary 
shareholders  do  not  look  for  any  dividend ;   at  any  rate,  ihey 

tot   received   one   since  1900,  when  they  got  2lj  per 
What  makes  us  a  little  doubtful,  however,  about  the  fu- 
the  way  that  capital  outlay  continues  to  add  to  the  cost  of  the 
property.     Thus  land,   buildings,   power,   machinery, 
were  entered  at  £173,508  a  year  ago,  and  the  total  is  now  raised 
to  £i99>599>  owing  to  the  cost  of  additions  "  in  excess  • 
allowance  for  depreciation,"  which  have  amounted  to  £. 
The  company  owes  £134,939  to  sundry  creditors,  and  it* 

loans,     and     investments     come    to    £142.1: 
which  it  has  cash  and  bills  to  the  amount  of  £25,866,  and  the 
stock-in-trade,  &c,  figures  for  £67,250.     As  a  current  buv 
re,  the  position  seems  to  be  good  enough,  but  we  d 
like  that  continued  outlay  of  capital.     It  is  deadly  in  the  long 
run. 

\\  \i  1  i  k  S Limited. 

Here  we  have  another  steel  business  which  did  well   f 
shareholders  in   the  twelve  months  ended    June    30    last,    the 

hi   the  steel  work-,  collieriesi,  brick  and  cement  v 
SC,   having  been   £64,737,  exclusive  of  £617  brought  forward. 
Adding    this  £65,354  is  available  for  distribution,  oi it 
the  dividend  upon  the  ordinary  shares  is  made  up  I 
cent,  for  the  year  by  the  payment  of  a  final  distribution  at  the 
rate  of  10  per  cent,  per  annum.     After  paying  this  dividend,  the 
debenture  and  preference  charges  being,  1 
and  carrying  £10,419  to  reserves  of  various  kino 

forward.      Altogether  the  compam 
bited  in  the  balance-sheet  amount  to  £139,000,  the  tpecial  re- 
serve having  been  increased  by 
haps  a  fair  offset  to  a  bus 

£730,021,   exclusive  of  movable  the  com- 

pany,  cash,  Jkc.,  which,  added  in,  bring  the  total  of  the  ba) 
sheet  up  to  £1,081,856.      The  share  capital  i 
is  a  debenture  debt  of  £300,000,  besicl. 

of  the  company  is  only  £53,125,  while  debts  dui  pro- 

vision   for    discounts.    ,\c,    and    loans    made    I  a    at 

£98,653,    movable    stocks     being    entered    at    £148.- 

ible    amount   to  £45,678,   and 
debentures,  shares,  Sec.,  held  are  entered  at  £57,806. 
I'mihi  Indigo   w 
It  is  the  ordinal 

received  a  dividend  and  the  report  for  the  year  ended  Ju: 
is  not  of  a  character  to  inspire  hopes  that  their  period  of  - 
ing  is  yet  near  its  end.     Trading  profits  and  income  frtm 

:mg  for  depreciation,  bad  debts,  and  re- 
muneration of  the  directors  as  managers  of  the  subsidiary 

1  general 
chairman's  remuneration,   jkc.,   took  £2,161   and   income- 
tax  £436.     With  £1,175   'rom  t'le  previous  year  the  available 
total    v. 

^tl,  the  preference  shares  reo 
raving  our 
in   arrears,   and  £1.1*12   is  ;ward.      Land. 

water  ri(  '.  book  debts,  - 

advances  to  and  s  >  ompanies  together  g 

^present   ,. 
1  £17,391.     Tin 
amount  the  various  subsidiai 

th  tells  little  of  the  true 
ken  condit 

-y  aa 
:  on  formation  expense*. 
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Glouqbsteh  Railway  Cakriagk  and  Wagon  Co.,  Limited. 

This  company  now  repairs  and  maintains  22,584  wagons,   in- 
cluding those  belonging  to  it,  or  806  more  than  "a  year  ago,  but 
the  increase  in  numbers  has  not  brought  much  material  benefit. 
Wagon  rents  and  balance  of  profit  and  loss  for  the  year  ended 
June  30  showed   a  decrease  of  £2,712  at  £55,920,  and  as  only 
£43  was  received  from  transfer  fees  against  £335  from  interest 
and  fees,  the  total  revenue  was  £3,004  lower  at  £55,963.      Oil 
the   other  hand,   debenture   interest  required   an   extra   £537   at 
£14,194,  while.  £100  more  at  £8,686  was  allowed  for  depreciation, 
and  after  providing  for  directors'  and  auditors'  fees  the  balance 
came  to  £31,433  or  £3,642  less.     A  small  part  of  this  decrease  was 
offset  by  the  large  sum  from  the  previous  account,  but  the  dispos- 
able surplus  nevertheless  was  £3,159  down  at  £42,476,  and  in 
order  to  maintain,  the  dividend  at  1%  per  cent,  the  contribution 
to  reserve  is  cut  down  from  £5,000  to  £3,848,  leaving  £11,036  to 
be  carried  forward.     Additions  to  land,   buildings,  &c,   during 
the  year  cost  £6,378,   so  that  after  deducting  the  depreciation 
allowance,  this  item  has  only  been  reduced  by  £300  to  £227,130, 
while  the  wagons  let  on  simple  hire  are  valued  at  £112,170  or 
£1,585  more,  after  deducting  £2,007  written  off.      Balance  due 
for  rolling  stock  on  deferred  purchase  is  £17,600  up  at  £380,765 
and  stock-in-trade,  kc,  has  risen  by  £17,219  to  £147,133.    These 
additions  mean  that  the  company  has  to  depend  very  much  on 
credit,  and  in  addition  to  £373,084  borrowed  on  debentures  the 
company  is  indebted  to  its  bankers  for  £64,753  against  £4,073  a 
year  ago.      Creditors,  too,  are  £8,199  larger  at  £39,750,   while 
debtors  owe  £88,410  or  £6,322  less  and  cash  has  dwindled  to 
a  trifle  of  £551-     The  reserve  with  the  present  addition  will  stand 
at  £125,000,  and  a  beginning  has  been  made  in  the  investment 
of  this  fund  outside  the  business,  with  a  purchase  of  the   Port 
Talbot  Steel  Company's  securities  to  an  amount  of  £43,747. 
Mason  axu  Mason,  Limited. 
TSusiness  was  if  anything  worse  for  this  printing-ink  business 
during  the  twelve  months  ended  June  30  than  in  the  previous 
year,    and   with   a   smaller   trade   profits   fell   off   by   £1,289    to 
£15,156.     This  result  was  bad  enough,  but  the  directors  without 
entering  into  explanations  state  that  a  large  loss  was  incurred 
in  connection  with  the  Paris  business,  and  in  order  to  provide 
for  this  and  for  depreciation  the  reserves  have  been  drawn  upon 
for  £1,500.     With  this  help  the  revenue,  including  £242  or  £43 
less  brought  in  and  £207  from  registration  fees,  was  raised  to 
£17,105  compared  with  £17,439.     Salaries,   travellers'   commis- 
sions,  and   sundry   expenses  were   reduced   by  £569  to  £5,395, 
rents,  rates,  taxes,  &c,  took  £132  less  at  £7,310,  and  the  sum 
written  off  for  bad   debts  was  £35   down  at  £288,   while  £620 
was  allowed  for  repairs  and  maintenance  against  £763.    Nothing 
had    to    be    paid    to    the     Borough    Council     against   £403    a 
year  ago,  but  the  above-mentioned  loss  in  Paris  took  £822,  and 
after  meeting  the  managing  director's  salary,   paying  directors' 
fees  £250,  and  debenture  interest  £1,145,  a  nett  surplus  of  £382 
was  left  to  be  carried  forward.     No  provision  is  made  for  depre- 
ciation  of  plant,   machinery,   Sc,   valued   at  £39,500,   and  new 
engines,  buildings,  and  plant  have  increased  by  £76  to  £5,115, 
making   with   the   cost   of   electric   lighting   a  total    of    £44,936 
against  which  the  reserves  of  various  kinds  amount  to  no  more 
than  £3,950,  all  but  £878  being  in  the  business.     Creditors  are 
a  trifle  up  at  £2,789,   but  the  loan  from  bankers  is  £300  less 
at  £4,700,  and  on  the  other  hand  decreases  of  £1,807  to  £9,849 
in   stocks   and   £767  to   £15,444   in   sundry   debtors   are   largely 
offset  by  an  increase  of  £1,233  to  £3,456  in  cash  and  bills. 
Sheffield  United  Gas  Light  Company. 
All  things  seemed  to  work  for  the  good  of  this  company  during 
the  six  months  ended  June  30  and  the  directors  report  that  the 
combination  of  good  trade  in  the  City,  gloomy  and  cold  weather, 
and  lastly  the  very  low  price  charged  for  the  gas  resulted  in  an 
increase  of  133,811,000  cubic  feet  in  the  sales.      Prices  are  un- 
doubtedly very  low — so  low  that  householders  in  London  might 
well  feel  envious,  the  charges  Having  been  from  January  to  March 
is.  5d.,  is.  3d.  and  is.  id.  per  1,000  cubic  feet  according  to  con- 
sumption, and  from'  April  to  June  is.  4d.,  is.  2d.  and  is.  or  an 
average  for  the  half-year  of  is.  3-4gd.  per  1,000  cubic  feet.     Gross 
receipts   from   sales   were  £100,204,   meter   rents   gave   £8,757, 
residual     products    £67,941     and    miscellaneous    items    £1,051 
making  a  total  revenue  of  £177,953-      Costs  of  manufacture,  in- 
cluding   £21,540    for    repairs    and    maintenance    amounted    to 
£96,092,  distributing  expenses  took  £14,921  and  after  providing 
for  administration  and  other  charges,  rates,  &c,  the  nett  profits 
were  £50,084.      With  £95,794  brought  in  and   271,800  from  in- 
terest, the  available  balance  was  £147,677,  of  which  debenture 
interest    required   £1,000   only,    £5.019   was   applied   in   writing 
down  investments,  and  dividends  of  5  per  cent,  for  the  half-year 
on  the  three  classes  of  stocks  absorbed  £43,424  leaving  £98.234 
to    be    carried    forward.      The   capital   account   shows   a   debit 
balance   of  £29,109   at   £967,302,    and   against   this   the   reserve 
fund  stands  at  £86,848,  of  which  £81,829  is  separately  invested. 
Liabilities  to  tradesmen  and  others  are  heavy  at  27102,117,   but 
debtors   owe   £91,127,    stocks   of   various    kinds   are   valued    at 
£26,779  and  the  company  has  no  less  than  £105,804  in  cash,  so 
that  the  position  is  comfortable  enough. 

Liverpool  United  Gas  Light  Company-. 
The  ground  lost  by  this  company  a  year  ago  was  nearly  all 
recovered  during  the  twelve  months  ended  June  30,  when  receipts 
from  sales  of  gas,  including  public  lighting,  improved  by  £12,836 
to  £505,334.  Residual  products  yielded  £10,902  more  at 
£98,1^0,  and  with  small  gains  in  meter  an  1  stove  rents  the  re- 
venue from  all  sources  amounted  to  £619,021  against  £594,830. 
"Expenses,  however,  owing  to  the  heavier  cost  of  coal  and  to 
the  larger  amount  spent  on  meter  repairs  and  renewals,  rose  by 


£19,397  to  £506,952,  and  the  nett  income  was  therefore  only 
£4.7114  op  at  £112,069.  Including  £11,192  brought  in  the 
amount  available  after  providing  debenture  interest  was 
£124,861,  out  of  which  dividends  are  paid  of  10  per  cent,  on  the 
ordinary  "A"  stock,  and  7  per  cent,  on  the  "B"  stock.  As 
usual,  nothing  is  transferred  to  the  reserve  out  of  revenue,  but 
the  fund  is  increased  by  £3,110  from  interest  on  investments,  and 
now  stands  at  £121,507,  of  which  £100,373  is  invested  in  high- 
class  securities,  including  £28,477  ln  Consol*  taken  at  84J2. 
Sundry  creditors  amount  to  £59,7451  and  there  is  a  liability  of 
£15,000  for  renewals  in  progress,  but  on  the  other  hand  stores 
are  valued  at  £58,576,  debtors  owe  £101,197  and  cash  stands  at 
£56,650. 

Ulster  Steamship  Co.,  Limited. 
No  balance-sheet  is  issued  by  the  directors  of  this  company, 
and  the  shabby-looking  document  sent  out  as  the  annual  report 
leaves  much  to  be  desired  in  the  way  of  information.  We  are 
told  that  freights  continued  disappointing  throughout  the  year 
and  that  labour  troubles  at  home  and  abroad  seriously  affected 
the  earnings,  while  the  continued  advance  in  the  price  of  bunker 
coals  and  the  increased  charges  consequent  upon  recent  legisla- 
tion also  contribute  very  materially  to  the  cost  of  working  ex- 
penses. A  grain  of  comfort,  however,  is  thrown  down  to  the 
shareholders  in  the  information  that  the  Canadian  Government 
has  renewed  the  subsidy  for  the  winter  service  from  Canada  to 
Belfast  and  Dublin.  Nett  earnings  for  the  year  ended  July  31 
amounted  to  £32,478,  and  after  paying  interest  on  deposits,  in- 
come-tax, &c.j  the  surplus  was  £26,778,  out  of  which  £15,349  is 
written  off  for  depreciation,  and  after  paying  dividends  making 
5  per  cent,  for  the  year  £1,679  1S  carried  forward.  A  balance  of 
£2,338  on  underwriting  account  has  been  added  to  the  insura; 
fund,  bringing  it  up  to  £26,937,  but  what  proportion  this  be 
to  the  value  of  the  fleet  or  whether  it  is  the  only  reserve  fund 
possessed  by  the  company  we  do  not  know. 

■    Capitol  Freehold  Land  and  Investment  Co.,  Limited. 

Owing,  it  was  explained  at  the  meeting,  to  pressure  of  work, 
the  officials  in   America   were   unable   to   prepare   the   accounts 
for   1905   within  a    reasonable  time,   and  the  directors  therefore 
thought  it  better  to  wait  and  present  a  report  for  the  two  years 
to   December  31,    1906.     For  the   past    15   years   the  company's 
property   has    been    leased    to    an    American     syndicate,    which 
undertook  to  provide  sufficient  funds  to  meet  the  annual  ch;i 
for  debenture  interest,   and  under  this  agreement  paid  £23,195 
in    1905    and  £18,809   last  year.     Expenditure   on   the   ranch   in 
the  meantime  has  been  regularly  charged  to  profit  and  loss,  and 
including  £9,194  for  the  company's  proportion   of  loss  of  cattle 
caused   through   the   severe  winter  of   1904-5,   the  debit   to  that 
accouat  is  now  £73,093.     Sales  of  land   in   1905  were  small  at 
about  7,000  acres,  and  realised  an  average  nett  price  of  17s.  6d. 
per  acre  ;  but  in  1906  there  was  a  decided  revival  in  the  demand, 
and  sales  rose  to  over  355,000  acres,  with  an  increase  to    a 
per  acre  in  the  price,  while  up  to  May,  1007,  a  further  impr 
ment  to  23s.  3d.  per  acre  has  been  realised.     The  cash  proce 
of  these  sales  have  been  devoted  to  the  redemption  of  the  deben- 
tures, a  policy  which  should  tend  to  the  ultimate  benefit  of  the 
shareholders,  and   since  April,  1902,   no  less  than  £690,000  out 
of  a  total  of  £998,028  has  been  paid  off.      Under  the  tfrrns  of 
issue  the  balance  should  be  redeemed  by  the  end  of  this  year, 
but  while  the  directors  expect  to  have  funds  available  for  further 
drawings,   there  are   not   sufficient  land    sale  notes  maturing  in 
time  to  repay  the  whole  of  the  outstanding  amount,  and  part  of 
it  is  to  be  renewed.     The  freehold  land  remaining  in  the  com- 
pany's possession  is  valued  at  the  original  cost  of  17s.  4d.  per 
acre,  of  which  13s.  4d.  was  paid  by  the  issue  of  shares,  and  on 
December  31,    1906,   stood  at   £1,681,508.     Land  improvements 
are   valued   at  £60,771,   and  in  connection  with  this  item    it  is 
explained  that  no  depreciation  has  been  allowed,  as  the  lessees 
were  bound  to   maintain  all  buildings,  fences,  &c,  in  a  proper 
state  of  repair  and  efficiency.     Another  big  item,  which  will  re- 
quire adjustment  on  the  termination  of  the  lease  in  December 
next,  is  the  ranch  suspense  account  of  £286,718,  and  until  these 
matters  have  been  cleared  up  no  very  accurate  estimate  can  be 
made   of  the  company's   position.     Bills   receivable   secured   by 
lien  on  land  sold   amounted  to  £365,510,   and   the  trustees  for 
the  debenture-holders  had  £149,292  in  cash,  part  of  which  has 
since  been  utilised,  as  above  noted,  for  redemeption  of   deben- 
tures. 


TRADE     AND  PRODUCE. 

Wheat.— Many  things  have  tended  towards  stronger  markets 
this  week,  the  unsettled  weather,  the  rise  in  America,  lighter 
shipments,  and  an  improved  demand  for  flour,  and  both  spot 
and  futures  have  received  considerable  attention.  Prices  for  the 
former  have  risen  from  2d.  to  4d.  per  cental,  and  though  futures 
have  been  subjected  to  some  fluctuations,  they  also  have  improved 
in  position.  English  wheat  has  been  in  small  supply,  and  has 
advanced  from  3d.  to  6d.  over  last  week's  prices,  and  for  14,258 
qrs.  farmers  received  an  average  of  33s.  6d.  compared  with 
8,583  qrs.  averaging  29s.  a  year  ago,  but  as  it  is  only  within 
the  last  few  weeks  that  these  high  prices  have  been  obtained, 
the  average  for  the  season  is  still  is.  \\A.  below  that  of  last. 
Supplies  on  passage  to  the  United  Kingdom  of  both  wheat  and 
flour  are  estimated  at  2,210.000  qrs.  against  2,345,000  last  week, 
while  the  Continent  receives  1,115,000  against  1,105,000.  Im- 
ports from  abroad  came  to  524,440  qrs.  against  49S'6V?  >n  the 
same  week  of  last  year.  Harvesting  has  begun  in  some  part 
of  the  country  under  very  unfavourable  conditions.  The  grain 
a  whole,  does  not  promise  as  well,  though  better  almost  I 
was     at     one     time     expected.      Continental    crops   vary    > 
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pondent). — Very  little  life 
in    our   market   during   the   past    week,    and    we 
port  only   8    small   business   in   both    yarn   and 
lli.    holidays  are  rather  interfering  with  the  trade  gene- 
rally,  a  mills    and   wea  for  the 

I   •■  wakes."     Thl 
but  alt  I  of  this  n  us  will   be 
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uniformity  m  thl    position   "1    |  in  any  sec- 

Qi     tations  are  irregular,  and  which 

'insider  practicable    according   to    their  order-lists.     The 

.Hon  crop  is  very  uncertain,  and  no  particular  news 

unit  has  come  through  this  week.     Buyers  hardly  seem 

operate    freely    until     something     more    definite    is 

Our  markets  abroad  are  not  likely  to  be  easily  recon- 

present  high  range  of  prii  ■  I  nain   light 

ictmrred   for   India,   and    manufacturers    have 

added   to   their  engagements,   but    in  many   instances   low   rates 

have  been  taken   in  order  to   secure  work.     The  advices   from 

niraging.     Bombay  shows  the  most  life  of  our 

i  China  buyers  li  med  to  look  on,   and 

h  the  situation  in  Shanghai  is  improving,  no  free  buying 

id.    The  near   Eastern  market  I  are  somewhat  dull,  but 

during  the  last  few  days  the  inquiry  for  the   Levant  has  shown 

'  'it.     The  financial  situation  in  Egypt  is  still  caus- 

nxiety.     Another  creditors'  ot    a   shipping 

en  held  this  week.     It  is  said  that  certain  firms  interested 

in    the  affairs   of   those    houses   which    have   had    to    call   their 

tors  together  are  not  agreeable    to  the  le  and 

difficulty  may  be  experienced  in   an  lettlement. 

Home  trade  goods  "have- not  commanded  much  attention.     Print- 
ith<     in    the    poorer     qualities    have     dragged    in    demand. 
T-r!nt!:  '    deans  have  not  met  with  much  new  bu 

In    American    yarns    foi    home   use       i   iners    have    rathi 
ground.     Kates  are   Irregular,  and  ei  vary  to  a 
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I.     Egyptian  yarns  ha  ather  quiet, 

but   -pinners   are   in  a  fairly    strong  position   and  hold   for  full 
rates. 

Sir  Jacob  Behrens  and  Sons  report  that  holders  .  !  American 
cotton  nth   present  a  very  bold  front,  arfti  seem  deter- 

to  maintain  values  until  there  are  good   reasons  for  a  re- 
ii.     Reports   from  Texas  are  rather  more   favourable,   but 
legraphists'    strike    makes     it    difficult    to    obtain    reliable 
Some    i  |     shorts    and    a    better    demand 

trade   lifted    prices   a    few    point  ay,    but    the 

iey  market  prevents  any  material  advance. 
[1   is  now  definitely  stated  that  house  coal   l">   i 

er  ton    on    September    i,    instead    of    waiting   as 

usual   till   October   t,   and   merchants  have   intimated   that   after 

Ot    take    on   contracts   except    at    the  higher 

lis  continue  in   excess    ol    supply,   with   the 

result    that    prices    foi  hardening,    and    to    show    how 

much  they  have  risen,  the  Enquirer  quote-,  a  Durham  firm  who 
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Copper —The  market  opened  very  quietly,  but  with  the  absence 
of  selling  pressure,  and  in  spite  of  the  continued  declines  in 
America  prices  did  not  give  way  any  more.  On  the  contrary  later 
on  they  improved  a  little.  A  fair  amount  of  activitv  set  in,  and 
with  an  increasing  disposition  to  lower  short  rates,  prices  for  near 
delivery  rose  to  £So.  Forward  metal  also  row  in  sympathy,  though 
demand  was  small,  and  later  renewed  pressure  to  sell,  under 
apprehension  concerning  America's  position,  sent  it  down  again. 
A  very  fair  business  was  done  at  the  lower  level,  and  as  the  market 
met  with  good  support  from  large  operators  6nal  quotations  were 
steady  at  £77  17s.  6d.  for  cash,  and  (75  10s.  for  three  months. 

Tin.— A  fairly  active  business  was  done  at  the  commencement, 
but  at  lower  prices,  and  further  advices  from  the  Hast,  where 
markets  came  down  to  £i6q.  c.i.f.,  London,  did  not  tend  to  raise 
them.     Later  the  volume  of  business  was  more  restricted,  values 


fluctuated,  and  then,  on  still  weaker  reports  from  the  Eastern 
markets,  tliey  slipped  back  Mill  lurther.  1'ncrs  eventually  rallied 
a  little  Irom  the  worst,  and  to-night  cIom:  at  .  r  cash,  and 
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slow  in  coming  forward  with  new  orders,  but  a  very  fair  number 
of  contracts  are  on  hand. 

TEA.— Imp  Hlghl  forward  ages  of   Indian, 

of  which  30,58a  packa.  in  garden  account  at  an  average 

of   i7d.   against   30,151    packages  averaging   7.03d.   a  yea- 
and  it  is  worth  noting,  say 
Limited,  that  the  season's  average  to  da;- 
what   it   was   at   this   time   last   year,    in    spite   of   the   fa.  I 
common   teas  are  50  per  cent,   higher,   and  the 
to  a  considerable  extent  by  the  comparatively  ■ 
medium    teas.      These,    according    to  v\      J       and     II. 

Thompson's    iri  ular,  dropped  in  value  again  this  week  as 
as  Jd.   in  some  cases,   and  common  leaf,   though  compai 
steady,  was  quoted  Jd.  to  Jd.  down.     The  close  of  the  a 
in   fact,   was  marked  by  an  easier  tone  for  all  except   the  best 
liquoring  and  bright  tippy  descriptions.     I  terings  also 

were   fairly   large   at   31,076   packages,   and   these   . 
considerable    irregularity    in    medium    grades. 

ion  did  not  give  way  to  any  extent,  and  fine  grades  kept 
firm,  the  average  for  the  week  coming  •  blast 

week  and  6.6od.  ne  of  the  .1  quiet. 

2,482  packages  were  put  up,  and  sold  principally  in  favour  of 
buyers. 

\R.— The  market  has  been  firmer,  and  Mr    (  /arm. 
I  noilar,    puts   the   improvement  !e   de- 

ter ;  the  demand  for  refined  th 
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remain  at  this  level  verv  long. 
week's  decline,  but  holders  are  not  pressing  sales;  in   any  case, 

pe  seems  independent  of  America,  and  may  even   have  to 
import    Mime  Javas   originally   intended    for    I 
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beet  crop   will  be  barely  up  I 
yield  100,000  tons  more,  whilst  Cul 
hundred  thousand  tons  less.      Thus  the  ; 
total    at   least    100,000  tor 

hundred   thousand   I  evident  that   <■ 

help   of    Ktiss.au    stocks    -npplies   will    not   be     ab> 
summer    unless    consumers    buy    more     - 
variations   in   consumption   during   the   last   seven 
difficult  to  forecast   its   movements,   bu; 

ball  have  to  pay  fair 
with   requirements.      If  the  Convention  had  been,  al 
quite  possible  that  syndicates  and  cartels  would  have 

ga,   and   the   fear  of  this   was   the   principal  < 
decline  in  Julv.     Now  a  protn,  ol  has 
before  February  1  next,  pi 

nicted   imports   into   Unit 

is  hoped  that  this  will  he  ratified. 
still  uive  notice  of  withdrawal  on  March  1 
her       Meantime   Rut 
a  her  own  tern  •"«  »*•■ 

and  though  her  exports  to  Finland  may  requi; 
than  the' Convention  surtax,  it  -eems  hardl\ 
many  and  Austria  will  admit  R  , "*  on  unequal  ,er"J»> 

But  "this   need   not    interfere   with   the     a'  '  ■■ 

American    market   remained   quiet   at   a   - 

or.  per 

for  the  week  in  the  three  po«s  were  48.000  tont 
and  meltings  37,000  tons,  increasing  stocks  to  284,000  tons. 


Orleans 
Mr. 


reral 
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letters  to  tbe  BMtor. 

Sir, — I  read  in  your  last  week's  issue  what  you  call  (under 
Home  Railway  Stocks)  "  the  fulminations  of  railway  chairmen 
against  their  workmen  and  agitators,  &c."  I  have  read  care- 
fully every  speech  of  the  chairmen  at  all  the  chief  railway  meet- 
ings, and,  as  an  honest  man,  I  ask  you  if  such  a  description  as 
yours  is  either  fair  or  true?  Every  chairman  spoke  most  highly 
of  their  men,  and  even  under  the  great  provocation  of  Mr.  Bell 
in  his  speeches  they  did  not  retaliate  in  the  language  of  the 
latter.  Such  statements  in  a  paper  of  your  standing  might  do 
a  lot  of  harm.  If  you  would  only  stick  to  finance,  yours  would 
be  the  finest  financial  paper  in  the  world.  But  mixing  up 
politics  and  your  unpleasant  remarks,  not  always  true,  of 
different  classes  of  men  spoil  it.  I  do  not  mean  do  not  expose 
swindlers  and  suchlike,  but  our  English  railway  chairmen  and 
directors  will  hold  comparison  with  any  similar  body  of  men 
in  the  world. 

Yours  truly, 

Bernard  E.  Cammeli.. 

Folly  Court,  Wokingham, 
August  22,  1907. 


MINING     RETURNS. 

Alaska  United. — Crushed  20,410  tons,  value  919,496;  sulphurets 
326  tons,  value  811,319. 

Brilliant  Gold —Crushed  305  tons,  £995  ;  38  tons  bottom  level, 
£190. 

Brilliant  Central. — 600  tons,  value,  including  concentrates, 
£1,800. 

British  Broken  Hill— 2,966  tons  produced  409  tons  concentrates, 
containing  253  tons  lead  and  11,043  ozs.  silver. 

Camp  Bird. — Crushed  6,592  tons  for  7,448  ozs.  and  586  tons 
concentrates  ;  profit  £23,756. 

Chinese  Engineering. — Output  25,500  tons;  sales  23,000  tons; 
consumption  975  tons. 

Clydesdale  (Trans.)  Collieries. — Springs  Mine,  9,889  tons  ; 
Taaibosch spruit  Mine,  8,131  tons. 

Dolcoath, — Crushed  7,900  tons;  black  tin  sold,  130  tons;  slimes, 
10  tons  ;  amount  £16,417. 

Dolores. — Production,  $78,000;  profit,  $46,000. 

Duff  Development. — Prospecting  dredge  42  oz.,  No.  1  dredge 
51  ozs.,  No.  3  dredge  106  ozs. 

El  Oro. — Crushed  21,023  tons,  producing  $187,655. 

Esperanza. — Crushed  13,950  tons;  concentrates  shipped,  525 
tons;  profit,  £42,851. 

Esperanza  Copper. — Shipped  1,089  tons  cupreous  pyrites. 

Indarama. — Butterfly  Mine:  Milled  1,100  tons,  305  ozs. 
cyanide,  900  tons.  123  ozs.  ;  total,  428  ozs. ;  profit,  £328. 

Jumbo  Gold. — Crushed  1,750  tons,  901  ozs. ;  concentrates,  1,025 
tons,  408  ozs.  ;  slimes,  925  tons,  184  ozs.;  total,  1,493  ozs.  ;  profit, 
£2,400, 

Kluchi  Gold — 339  ozs.  from  641  tons.  Tailing  assays  averaged 
8  dwts.  per  ton. 

Komati  Reefs. — Crushed  2,150  tons;  £3,325. 

Mount  Lyell. — 29,433  tons  treated.  In  addition  764  tons  of  pur- 
chased ore  and  metal-bearing  fluxes.  Converters  produced  615 
tons  of  blister  copper,  containing : — Copper,  606  tons ;  silver, 
52,856  ozs.  ;  gold,  1,486  ozs. 

Mount  Molloy. — Smelted  1,184  tons;  also  quantity  of  matte 
from  stock,  containing  1  ton  copper,  producing  48  tons  blister 
copper. 

New  Queen. — Cvanide,  144  tons  treated  for  £82. 

North  Broken  Hill. — Treated  2,360  tons,  producing  420  tons  con- 
centrates, containing  287  tons  1  cwt.  lead  and  7,560  ozs.  silver. 

"  O.K."  Copper. — Smelted  770  tons,  producing  68  tons  fine 
copper. 

Ouro  Preto. — 5.S72  tons,  1,998  ozs. 

Rhodesia  Matabeleland  Development.  — Crushed  1,114  tons, 
379  ozs. 

Salisbury.— Crushed  5,850  tons,  1,720  ozs. ;  profit,  £1,410. 

Spassky  Copper. — Production  of  bar  copper  4,600  poods,  equal 
7393  tons. 

Stratton's  Independence. — Net  loss  at  the  mine  for  July,  £697, 
from  485  tons  shipping  ore,  averaging  1  oz.  12  dwts.  per  ton. 

Tasmanian  Copper. — Rosebery  :  shipments,  992  tons. 

Troitzk  Goldfields. — 1,840  tons  of  company's  ore,  300  ozs.  ;  536 
tons  of  tributor's  ore,  122  ozs.  ;  alluvial  gold  obtained  by  tributors, 
155  ozs.  ;  7.300  tons  of  tailings  treated,  649  ozs. ;  total,  1,253  ozs- 

Tyee  Copper. — Treated  1,053  tons  Tyee  ore,  value  $8,993,  aQd 
4,693  tons  customs  ore  ;  total,  5,746  tons  for  478  tons  matte. 

Victoria  Proprietary, — Crushed  420  tons,  392  ozs. 

Witbank  Colliery. — Output  40,000  tons. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-Californian.— Interim  of  6s.  per  share  for  half-year  ended 
June  30,  at  the  rate  of  6  per  cent,  per  annum. 

London  Bank  of  Mexico  — Interim  for  the  half-year  ended 
June  30  of  5s.  per  share. 

London  Paris  and  American. — Interim  of  8  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

BREWERIES. 

Boddingtons' . — Interim  at  the  rate  of  6  per  cent,  per  annum. 

J.  G.  Mooney  and  Co. — Interim  of  6  per  cent,  per  annum. 

William  Younger  and  Co. — 10  per  cent,  per  annum,  with  a 
bonus  of  2^  per  cent.,  on  the  ordinary  shares,  leaving  £28,594  to 
be  carried  forward,  after  providing  for  depreciation,  &c. 


Criigellachie  Glenlivet  Distillery. — Final  on  the  ordinary  shares, 
making  10  per  cent,  for  the  year  ended  July  31. 
MINES. 
Brilliant  Central  Gold  Mining — 6i.  per  share,  payable  Sept.  21. 
Oroville  Dredging.— 10  per  cent,  per  annum. 
Oroya-Bruvnhill.  — 2/6  per  share,  payable  Sept.  25. 
Roberts  Victor  Diamonds. — Interim  of  25  per  cent. 

MISCELLANEOUS. 

Barlow  and  Jones. — Interim  at  the  rate  of  10  per  cent,  per 
annum. 

British  and  African  Steam  Navigation. — Interim  of  2\  per  cent, 
per  annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Canadian  and  American  Mortgage  and  Trust. — Interim  of  25  per 
cent. 

Chigwell  Loughton  and  Woodford  Gas. — Interim  at  the  rate  of 
2 J  per  cent   per  annum. 

City  of  St.  Petersburg  New  Waterworks. — Interim  of  5s.  per 
share. 

Dolphin  Hotel  and  Restaurant. — Interim  of  4  per  cent,  per 
annum. 

Electric  Landaulet. — Interim  for  the  first  half  of  the  current 
year  at  the  rate  of  5  per  cent,  per  annum. 

Fairbairn,  Lawson,  Combe,  Barbour. — Interim  for  six  months- 
ended  June  30  at  the  rate  of  5  per  cent,  per  annum. 

Farncombe  and  Co. — Interim  for  the  halt-year  4  per  cent. 

H.  Williams  and  Co. — Interim  of  2^  per  cent. 

Hadfield's  Steel  Foundry. — Interim  of  is.  per  share. 

Henry  Street  Warehouse. — Interim  of  10  per  cent,  per  annum. 

Heritable  Securities  and  Mortgage  Investment. — Interim  of  3  per 
cent. 

International  Investment  Trust. — Interim  for  half-year  ended 
July  31  at  the  rate  of  4J  per  cent,  per  annum  on  preferred  stock. 

Ipswich  Gas  Light. — Interim  of  13,  10.J,  and  10  per  cent,  on  the 
"  A,"  "  B."  and  "  C  "  per  annum  for  the  half-year. 

Liverpool  District  Lighting.  — Interim  of  2J  per  cent,  for  the 
half-year  ended  June  30. 

M'Birney  and  Co. — Interim  of  6  per  cent,  per  annum. 

Oldham  Ashton  and  Hyde  Electric  Tramway. — Interim  of  z\  per 
cent. 

Pyle  and  Blaina  Works. — Final  of  5  per  cent.,  and  a  bonus  of 
10  per  cent.,  making  20  per  cent,  for  the  year,  also  further  bonus- 
°f  33  I_3  Per  cent.,  payable  in  shares  or  cash. 

Smedley's  Hydropathic. — Final  on  the  ordinary  shares  of  us.  3d. 
per  £9  paid  share,  making  123  per  cent,  for  the  year  ended  July  31 
last. 

Tyne-Tees  Steam  Shipping. — 7J  per  cent,  for  half-year,  making 
10  pet  cent,  for  year. 

Tynemouth  Gas. — Interim  of  2j  percent,  on  the  consolidated  and 
new  stocks. 


NEXT    WEEK'S    MEETINGS. 

Monday   August  26. 
Eastbourne  Gas. — Eastbourne,  3  p.m. 
Glossop  Gas.— Glossop,  12.30  p.m. 
Plymouth  Breweries. — Plymouth,  2.15  p.m. 
Sligo,  Leitrim  and  N.  Counties  Railways. — Dublin,  3  p.m. 
South  Essex  Water. — Cannon  Street  Hotel,  3.30  p.m. 
Ulster  Steamship. — Belfast. 

Tuesday,  August  27. 
Buenos  Ayres-Lacroze  Trams. — Cannon  Street  Hotel,  2.30  p.m. 
Lea  Bridge  District  Gas. — Dashwood  House,  E.C.,  2.30  p.m. 
Russian  Petroleum  and  Liquid  Fuel. — Winchester  House,   12.3a 

p.m. 
Workington  Iron. — Workington,  11.30  a.m. 
Yorkshire  Guarantee  and  Securities. — Huddersfield,  4  p.m. 

Wednesday,  August  28. 
Bath  Gas  Light  and  Coke. — Bath,  noon. 
Crays  Gas. — St.  Mary  Cray,  6.30  p.m. 

Gloucester  Railway  Carriage  and  Wagon. — Gloucester,  12.30  p.m. 
Grenville  United  Mines. — Camborne,  12.30  p.m. 
Inverell  Diamond  Fields. — Winchester  House,  11  a.m. 
Isle  of  Wight  Central  Railway. — 11,  Ironmonger  Lane,  12.30  p.m. 
Moss  Bay  Hematite  Iron  and  Steel. — Workington,  11.30  a.m. 
N.  Middlesex  Gas. — 5,  Great  Winchester  Street,  E.C.,  2.30  p.m. 
Otago  and  Southland  Investment. — Winchester  House,  E.C.,noon. 
Sondage  Syndicate. — Cannon  Street  Hotel,  2  p.m. 
Walter  Scott. — Newcastle-on-Tyne,  noon. 
Wright,  Bindley,  and  Gell. — Birmingham,  4  p.m. 

Thursday,  August  29. 
Anglo-Mexican  Oilfields. — Winchester  House,  EC,  noon. 
Brierley  Hill  District  Gas  Light. — Brierley  Hill,  3.30  p.m. 
Cranbrook  District  Water. — Goudhurst,  3  p.m. 
East  Worcestershire  Water. — Birmingham,  3  p.m. 
Geo.  Whitechurch. — 66,  Coleman  Street,  2  p.m. 
Guest,  Keen  and  Nettlefolds, — Birmingham,  2.15  p.m. 
Hartlepool  Gas  and  Water. — West  Hartlepool,  noon. 
Sheffield  Forge  and  Rolling  Mills. — Sheffield,  noon. 
South  Staffs  Water. — Birmingham,  1  p.m. 

Friday,  August  30. 
Barnet  District  Gas  and  Water. — Holborn  Restaurant,  12.30  p.m. 
Cam  Brea  and  Tincroft  Mines.— Cam  Brea,  1  p.m. 
City  of  York  Trams. — York,  noon. 

Cleator  and  Workington  Junction  Railway. — Workington,  n  a.m. 
Mersey  Railway. — Worcester  House,  noon. 
Mount  Lyell  Comstock  Copper. — Winchester  House,  3  p.m. 
South  Hetton  Coal. — 39,  Lombard  Street,  E.C.,  1  p.m. 

Saturday,  August  31. 
Dolcoath  Mine. — Camborne,  1  p.m. 
Stourbridge  Water. — Stourbridge,  3  p.m. 
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COMPANY    MEETING. 


CAPITOL     FREEHOLD     LAND     AND 
INVESTMENT. 

The  twentieth  annua!  Ig  of  the  Capitol 

uncut    CO.,    Limited,    was    held   on    Wednesday 

;  annon  Street  Hotel,  Cannon  Street,  EX  ,  the  Right  Hon. 
young   (chairman   of   the  company)   presiding. 
The  Mr.    II.    Milncr   Uilli-I    having  read   the    usual 

111--  Chail  Aj  yoa  are  aware,  for  the  last  1  <;  years 

.  has  been  under  lease  to  M'  II)  ot 

who    are    very    large    shareholders    in    the    company. 

lai  well  undi 

,j|itv    01     1  lot    the    interest    on 

11. 1,  as  yon  know,  at  the  hegim  lease  the 

,  benture  1  amounted  to  a  very  Is  million  of 

FarweU  have  faithfully  fulfilled   then   1  ontract, 

in  providing  the  cash  for  the 

:  in,..'    lie    •  .mpanj   were  relieved   Eroi  ibility 

a   very    important    and    critical    timi  I    am 

iy  that  that  time  i1-  past.     During  the  last  few  years 
amount  of  the  debenti  paid  off,  and  the 

bligations  of  the  company  have  been  reduced  to  a  very  res 

1    with    which    we   are  quite   able    to  cope. 

ted  in  the  Panhandle  of 
the  total  lly  owned  1 ranting  to  three 

11  res,  of  which  we  have  sold  nearly   two-thirds.      In  the 

Id  at  an  average   price 
ad.  per  acre.     In   too.,  the  sales  increased   to  657,000  acres 
e  price  of  7s.   6d.    per  acre.     In   1903  251,000  acres 
111  average  price  of  ys.   per  acre,  again  an  incre 
rcjo.r  and    tooj  the  sale-  diminished,  but  the  price  increased, 
old   at  an  average   price   of    12s.   cd. 
.  while  in   1905  7.000  acres  were  sold  at  an  average  price 
iid.      In    this    last    voir    355,000   acres   were    sold    at    an 
IIS.  per  acre.     In  tins  present  year  iqo7  1 16,000 
ild  at  about  28s.  per  acre.     You  will  thei 
that  the  price  realised  per  acre  has  gone  up  from  7s.  2d. 
KK'i  to  a8s.   per  acre  in  the  present  year.     The  proceeds  from 
land    have   been,  employed   in   reducing    the  debenture 
ebt  of  the  company,  which  originally  stood  at  £998,028.     The 
nid  sail  I  ie  largely  on  the  instalment  principle,  the  pur- 

able  by  a  cash   payment   down   with  the 
maturing  over  a  given  number  of  years,  the  company  re- 
ining alien  on  the  land  sold  until  full  payment  has  been  made 
The   company    has   been    able   out    of   the 
inal    cash    proceeds   so  far   received   to   reduce   the   debenttm- 
ebt  to  £308,038,    and    we   expect  to  be  able   to  hold  further 
d    pay  off  a  further  large  sum   prior  to   the  end  of 
Vt  Dece  nber  31,  1906,  our  bills  in  hand  amount 
1.      The  cash  in  hands  of  the  trustees,  with  Consols  held, 
amounted  to  £151,640,  making  together  £517,150.    Since   that 
1  sold  realising  some  £163,400,  giving  a  total 
of    £679,550.      The    debentures    outstanding    shown     in 
1  December  31,  1906,  were  £544,968,  and  tl 
ve  been  reduced  £236,940,  and  the  position  now  is 

at  we  have  debentures  outstanding  to  the  extent  of  £308, 
hii-t  the  company's  asset  of  hills  receivable  and  cash  in  h 
f  trustees,    which  form   part  of  the  security  covering  these  de- 
ntures, amounts   to  considerably  over  £41  '.Id    to  this 
(  value  of  the  cattle  on  hand  and  also  the  value  of  the    I 
nillion    acres,    and    it    will    be    seen    that 
ebentures  is  covered  many  times  over.     It  is 
rnpensation    for  being   asked  to  take  the   report   for   two 
ether  to  know  that  this  is  the  most   prosperous  report 
have  been  able  to  put  before   the  shareholders  sin- 

i  of  the  company.     Everything  looks  as  if  the  results 
the  shareholders  will  be  very  satisfactory.     It  is  with 

that  I  now  beg  to  move  :  "  That  the  report  atrd  statement 
eived  atrd    adopt 
William  l-'irtdlay  seconded  the'motion,  which  was  carried 
tnanimously. 


The  National  Provincial  Hank  of  England,  Limited,  notifies  that 
the  transfer  books  of  the  Stock  Conversion  and  Investment  Trust, 
Limited,  for  their  issues  of  London  and  North-Western  Railway 
first  charge  3$  per  cent.,  second  charge  4  per  cent.,  and  deferred 
stocks  arc  closed  for  preparation  of  dividend  warrants 
until  the  31st  inst  .  the  dividends  being  payable  on  September  2. 

pean    Petroleum  Company,    Limited.  —  Production    week 
ending  August  4,  1907,  129,936  poods     ■  2,095  tons. 

In  answer  to  Mr.  Roes,  Mr.  Runciman  stated,  on  the  authority 
of  the  British  Consul-Ceneral  in  Brazil,  that  the  entire  coffee  crop 
of  that  Republic  for  the  year  1907-8  is  estimated  at  15,000.000 
bags. 

An  injunction  has  been  granted  by  Mr.  Justice  Neville  in  the 
High  Court  of  Justice  perpetually  restraining  the  promoters  of  the 
"Queen  Assurance  Company.  Limited,"  recently  registered  under 
the  Companies  Acts,  from  using  this  title,  or  anv  name  so  nearly 
resembling  the  name  ol  the  Queen  Insurance  Company  as  to  lead 
to  the  belief  that  the  company  is  carrying  on  the  business  now 
being  carried  on  by  the  Royal  Insurance  Company  under  the  name 
Of  the  Quet  n  Insurance  Company,  or  is  a  branch  of  or  is  in  any 
way  connected  with  that  business,  and  ordering  them  to  have  the 
name  removed  from  the  Register  of  Joint  Stock  Companies.  It 
will  be  remembered  that  the  "  Royal  took  over  the  "  I  jueen  "  in 
1891,  and  still  retains  the  right  to  carry  on  business  in  this 
name. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out   of    the 

Exchequer  between  April  1,  1907.  and  August  17,  1907: 

Kkvenue  and  Other  Receipts. 


- 

1  Receipts     Tola!  f. 
Ettiriiate  lor 
ibe  year          eboqaof  from      cbeqoar  from 
1907  1908.       'April  i,  1907.  10     ■■ 

;  Auk.  17,  1907.        Aug.  IS,  1906. 

Balances,  April  1 ' 

31,740,000 
30,600,000 
14,200.000 
8,000,000 
2,600,000 
30,300,000 
17,600,000 
4,400,000 
500,000 

1,100,000 
1,550,000 

5.0O7.721 
1,124,702 

f. 
9.334."2 
•.1<7.*75 

Rkvknue. 

«.93a.423 

10,4 ',: 

12,349,00c 

'    'J.OOO 

6.337.000 
3,224,000 

5,322,000 

5,480,000 

1,630,000 

200,000 

682,827 
922,088 

12.843.ono 
10.715,000 
6,074,00c 
1,888,000 
340,000 
4,656,000- 
5,250,000 
1,570,000 
150,000 

680,842 
679,534 

Excise  

Estate,  4c,  Duties 

Land  Tu  and  House  Duty  .. 
Prepi  ny  and  Income  Tal 

.    from    Sue 
Sinus  and  Sundry  Loans.. 

[40,790,000 

Total,  Including  balance.. 

54.1'" 

600,000 

3,087,000 

1,500,000 

450,000 

Other  Huckipi 
Repayment  of  Advances  for  B 
-ury  Hills  (net  amount 
Under  Telegraph  Acts,  1892  to 
V ruler  Naval  Works  Acts,  1895 
Under  Public  Buildings  Bxperl 
Under  Public  Offices  Site  iDul 
Temp  irary  Advances,  Deficiei 
Temporary  Advances,  Ways  aj 

rs. 

1   

300,00 

965,000 

25,000 

10,000 

1,000,000 

500,  ... 

ses  Act,  1903 

>lin)  Act,  1903  . . 

id  Means  (Trea- 

59,296.238 

5l.517.Wi3 

Payments   in   relief  of  Local 
Taxation : — 

142,790,000 

183,000 
5,365,000 
4,197,ooo 

47,176,815 
67.337 

1,148,292 
1,671,814 

45.846,376 

64.915 
■  ,847 

Total 

10,045,000 

2.887,443 

3,'59-497 

Total      Revenue,      including 
Payments  in  relief  ot  Local 
Irion  .   .. 

152.835.000 

1  1464,03*. 

49.105.873 

l-.XFKNUITURE    AND   OtHKK    ISSVSS. 


ite  for 
the  year 
1907-1908. 


loial  Issues 
out  of  tli«?  Ex- 
chequer to 
meet  payments 

tn  111 

April  i,  1907,  to 

An-,  17,  1007. 


Total  Issues 
out  of  the  Ex. 

chequer  to 
meet  payments 

Iroin 
April  i,  1906,  to 
Aug.  ii,  19061 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    ._. 

Payments  io   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


39,300,000 

1,685,000 

1,160,000 

1 10,678,000 


Other   Issues. 


For  Advances  for  Bullion  

For  Advance*  for  Interest  on  Exchequer 
Bonds  .stood  under  the  Capital  Expenditure 
[Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1904 

Works  Acts,  1895  to  1905       

Under  Military  Works  Acts  1897101901 

Under  Public  Buildings  Expenses  Act,  1903   . 

Under  Public  Offio  B  Site  (Dublin)  Act,  ,903  .. 

Undet  Cunard  Agreement  (Money,  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  Debt    . 

Deficiency  Advances  repaid 


£ 
n, 365,883 

659.768 

»34.737 
37,142,902 


£ 

n,63'.57r 

689,401 

»3».49» 

36,115.755 


,      1907. 
AnK.  17. 
Balances  in  Exchequer:— 

Bank  of  England    2,859,665 

Bank  of  Ireland 9".ofe 


1906. 

Aug.  iS. 

£ 
5,208,637 
gogiSit 


48,423,290 


90..HO 
370,000 
440,000 
150,000 
175,000 

177,^34 
3,500,000 
1,500,000 


55,525,5^4 


3.?7o,7l4 


4t.67«,-'9 


90*001 

1;  ...» 
97-, 000 

75^00 

10,000 
502,001 

1,000.000 


Total 


59,296,238 


:  .  IBM) ' 


59*547,883 


.Mkm. — Treasury  Hills  outstanding  on  August  17,  1907: — 

Bills  issued  by  Public  Tender    £11,300,000 

Bills  otherwise  issued    2.500,000 


Treasury,  August  20, 1907. 


Total £13.800,000 


The  Geological  Survey  of  Canada  has  just  issued  at  Ottawa  a 
special  report  on  the  higher  level  gravels  of  the  Klondike.  It  is 
estimated  that  the  Upper  Bonanza  Hills,  the  Klondike  River  Hill 
gravels,  the  Hunter  Creek  Hills,  and  the  Eldorado,  Bonanza,  Bear, 
and  Hunter  Creeks  are  still  capable  of  yielding  gold  to  the  value 
of  £  10,730,00c,  though  tbey  have  already  produced  /iS.950,000. 
The  gold  remaining  in  the  Indian  River  slope,  which  nas  yielded 
£4,830,000,  is  estimated  at  £1,600,000  to  £2,000.000. 

Mr.    Bryce    Mi-Master,    at    present    manager   of   tin 
branch,  has  been  appointed  manager  of  the  branch  of  the  t 

Inn  and  Smiths  Hank,  to  be  opened  at  91,  High  Street, 
as  the  necessary  alterations  have  been  made. 


=56 


^be  3nve3tors'  TReview, 


[August  24,   1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
August  14,  $4,118,  increase  $1,116;  aggregate  from  July  1,  $29,283. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
July  19,  £2,979,  decrease  £501  ;  aggregate  from  July  1,  £7,988, 
decrease  £106.  ' 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  July  20, 
Rs.  95,484,  increase  Rs.  27,239;  aggregate  from  July  1, 
Rs.  2,57,898,  increase  Rs.  44,705 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  July  £  10,017, 
decrease  £1,884  '•  aggregate  from  January  1,  £65,132,  decrease 
£10,082. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Aug.  14,  $190,800,  increase  $47,300 ;  total  from  July  1,  $1,327,000, 
increase  $453,800. 

Egyptian  Delta. —  Traffic  receipts  for  week  ended  August  3, 
£4,763,  increase  £631;  aggregate  from  January  1,  £84,726, 
increase  £13,983. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
July  20,  Rs.  21,591,  decrease  Rs.  770;  aggregate  from  July  1, 
Rs.  61,169,  decrease  Rs.  174. 

Midland  Uruguay.  —  Receipts  for  month  of  July,  £5,064, 
increase  £175;    aggregate    from   July    1,   £5,064,    increase   £175. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,800, 
decrease  $4,408  ;  aggregate  from  July  1,  $20,800,  decrease  $4,408. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
August,  $21,007,  increase  $2,377;  aggregate  from  January  1, 
5597.673.  increase  $34,949. 

Quebec  and  Lake  St.  John. — Increase  for  July,  $8,676, 
aggregate  $336,862,  increase  $44,713. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  July  20,  Rs.  21,966,  increase  Rs.  6,500;  aggregate  from 
July  1,  Rs.  62,009,  increase  Rs.  13,481. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £2,302, 
increase  £532  ;  aggregate  from  July  1,  £20,397,  increase  £2,803. 

White  Pass  and  Yukon  Railway, —  Traffic  receipts  for  week 
ended  July  21  amounted  to  $78,641. 

English. 

Cleator     and     Workington     Junction, 
ending  August  17,  £1,253,  increase  £71 
£9,093,  increase  £9S6. 

Cockermouth  and  Keswick  Railway, 
ending  August  17,  £1,094,  decrease  £39; 
£7,969,  increase  £52. 

East    London    Railway. —  Traffic     receipts 
decrease  £316. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  17,  £455,  increase  £84  ;  aggregate  from 
July  1,  £2,674,  increase  £708. 


Receipts     for     week 
aggregate    from  July  1, 

—  Receipts     for     week 
aggregate  from   July  1, 


for    May,    £3,850, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home.  , 

Bath  Electric. — Traffic  receipts  for  week  ending  August  14,  £946 
decrease  £71  ;  aggregate  from  January  1,  £25,816,  decrease  £858. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
August  14,  £35,  decrease  £21 ;  aggregate  from  July  1,  £194,  de- 
crease £42. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  August  16,  £5,154,  increase  £178;  aggregate  from  July  1, 
£38,638,  decrease  £1,054. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  16,  £31,086  ;  424J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August 
T-1*  ^I.3I8.  increase  £51;  aggregate  from  July  1,  £9,158,  increase 
^32i- 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
August  14,  £189,  decrease  £24  ;  aggregate  from  July  1,  £1,180,  de- 
crease £51. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  16, 
£166,  increase  £19  ;  aggregate  from  July  1,  £1,074,  increase  £56. 

Dublin  United. — Traffic  receipts  for  week  endingAugust  16,  £7,605, 

increase  £2,145  ;  aggregate  from  July  1,  £50,685,  increase  £12,233. 

Edinburgh    and   District.  —  Traffic    receipts    for    week    ending 

August    17,   £4,958,    increase  £12  ;    aggregate    from    January    1, 

1907,  £165,298,  increase  £2,486. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
August  15,  £1,763. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  August  17, 
£1,931,  increase£ii2;  aggregate  from  October  1,  £23,422,  decrease 
/568. 

London  County  Council. —  Traffic  receipts  for  week  ending 
August  10,  £34,259,  increase  £5,271  ;  aggregate  from  April  1, 
£595.647.  increase  £91,850.     Miles  117J,  against  99. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
August  17,  £20,000,  decrease  £630 ;  aggregate  from  July  1, 
£154,606,  decrease  £15,530. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  July  27,  £6,699. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  17, 
£8,040,  increase  £1,059;  aggregate  from  July  1,  £61,027,  increase 
£3.276. 

London  United. — Traffic  receipts  for  week  ending  August  16, 
£7,834,  increase  £1,031;  aggregate  from  January  1,  £211,685,  in- 
crease £6,419. 

Provincial  Trams. — Traffic  receipts  for  week  ending  August  17, 
£2,480,  increase  £192  ;  aggregate  from  October  1,  £77,359,  increase 
£6,142. 


Rossendale  Valley. — Traffic  receipts  for  week  ending  August  16, 
£200,  decrease  £4. 

Sunderland  District. — Traffic  receipts  for  week  ending  August  14, 
£484,  increase  £62;  aggregate  from  Jan.  1,  £14,801,  increase 
£1,806. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week  ending 

August  18,  £1,331,  increase  £472;  aggregate  from  January  1,  £37, 859, 

Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  August   19, 

£16,078,    increase    £249;    aggregate  from    January    1,    £543,316', 

increase  £54.602. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  July 
J9.  £10,168,  increase  £849  ;  aggregate  from  January  1,  £73,706, 
increase  £2,968. 

Brisbane. — Traffic  receipts  for  month  of  July,  1907,  £12,775, 
increase  £1,617. 

British  Columbia  Electric. — Nett  earnings  for  June,  $45,854, 
increase  $16,158.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  June  30,  $698,111,  increase  $206,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  August  19,  £6,996. 

Calcutta. — Traffic  receipts  forweek  ending  August  17,  Rs.  48,570, 
increase  Rs.  3,842 ;  aggregate  from  January  1,  Rs.  15,99,435, 
increase  Rs.  1,55,508. 

Cape  Electric. — Traffic  revenue  for  month  of  July,  Cape  Town, 
£9,697  ;  Port  Elizabeth,  £2,878. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 
Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July.    £4.294.   increase   £245;    total    from  January     1,    £35,485, 
increase  £3,970. 

Geneva  Trams. —  Earnings  for  July,  fr.  221,726;  increase 
fr.  18,276. 

Kalgoorlie  Electric. — Traffic  receipts  for  July,  £3,654  ;  aggregate 
from  January  1,  £27,406. 

Lisbon  Electric. — Earnings  for  July,  milreis  128,811. 
Madras  Electric. — Traffic  receipts  for  fortnight  ended  August  15, 
Rs.   17,214,    increase   21    per    cent.;    aggregate    from  January    1, 
Rs.  2,55,872,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  July, 
/40.500. 

Mexico.  —  Nett  earnings  for  month  of  July,  $197,500, 
increase  $3,604;  aggregate  nett  earnings  from  January  1,  $1,145,083, 
increase  $46,899. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  August 
16,  £1,293,  decrease  £22  ;  aggregate  from  January  1,  £46,902, 
decrease  £1,565. 

Rio  de  Janeiro. — Nett  earnings  for  June,  $168,444  ;  aggregate 
from  Jan.  1,  $925,801. 

Sao  Paulo. — Traffic  returns  for  June:  nett  earnings,  $102,769, 
decrease  $3,846  ;  aggregate  from  Jan.  1  $675,265,  increase  $24,009. 
Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607  ;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


oj 


In.  or 
dec.  on  ,  „ 
1006.      y.  > 


In.  or 

dec.  on 
1906. 


Baker  St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness 

Gt.Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney         

South   Eastern   &  London, 

Chatham  &  Dover. . 
Tafl  Vale 


Aug. 


£ 

17 

2,010 

+ 

727 

I-j 

2,2Q5 

+ 

20 

1.". 

10,194 

— 

!!5 

17 

4.265 

— 

7U 

■7 

2,320 

_ 

63s 

18 

2,810 

+ 

410 

IS 

13.442 

+ 

369 

IS 

87,107 

4- 

2,897 

i  a 

121,000 

-t- 

900 

17 

1,457 

— 

38 

'7 

129,500 

+ 

4,420 

n 

3,405 

— 

185 

292,900 

9,5oo 

IS 

12,304 

+ 

560 

13 

162,514 

+ 

3,605 

17 

75,054 

— 

1,921 

343,000 

+  12,000 

113,700 

+ 

5,100 

IS 

14,620 

+ 

189 

IS 

■3,658 

+ 

339 

IS 

6,564 

+ 

46 

17 

255,000 

+  17,000 

17 

211,562 

+  12,628 

18 

7,3»2 

— 

794 

I,S 

15,080 

— 

184 

IS 

6,433 

+■ 

'95 

17 

"2,9'3 

+ 

1,015 

Iti 

19,003 

145 

£ 

16,540 
16,683 
60,331 
35,151 

18,095 

21,566 

89,787 
596,474 
870,300 

11,215 
902,710 

27,965 
2,006,900 

84.012 

963,554 

533,753 

2,342,000 

783,700 

99,241 
104,407 

52,209 
1,753,000 
1,568,435 

55,899 
139,492 

46,024 

760,742 

138,140 


7,268 
305 
1,195 
-  3,266 


4,i8l 
3,863 

14.749 

7,800 

138 

19,330 

40,500 
7,338 
28,924 
13,902 
60,000 

7,500 
257 

3,429 
327 

80,000 

90,535 

4,096 
3,733 
4,173 

5,851 
7,514 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 

Great  North  of  Scotland 

Highland 

North  British  . . 


Aug.  18 

96,444 

, 

745 

3 

295,245 

,.      17 

45,655 

+ 

137 

3 

137,693 

»      17 

11,680 

+ 

100 

3 

34.240 

„       18 

15,502 

+ 

416 

3 

43.108 

,,      18 

104,849 

— 

1,427 

3 

3I/.950 

+    2,304 

+         359 

+         240 

981 

-     2,121 


IRISH  RAILWAYS. 


Beltast  and  County  Down  . 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . , 


Aug. 16  I 
»  16  I 
,,      16 

I.         ID 


3,9tS 

- 

1,199 

I 

27,865  1- 

2,752 

2,152 

+ 

34 

s 

14.377  +- 

50 

25,060 

+ 

2,182 

7 

167,113  + 

6,054 

12,166 

+ 

876 

s 

80,819  + 

3.300 

$  ironi  July  i. 


August  24,  1907.] 


XTbe  3nvestors-  IRevlew. 


■'.•)/ 


Prices 

o.- 


of    Mine   and    Mining    Finance 
Companies  Shares. 

Share,   £l   tac:h,  except   where  othir wise  stated. 


FOREIGN    RAILWAYS. 


<D 

8  . 

,: 

0    . 

0   . 

Name,                    m-; 

a-* 

* 

o-S 

Name.                   m  1 

H  $ 

11 

8.3 

83 

-)  0 

ll 

fi- 
ll 

U 

0 

"ft 

w 

u 

Sooth  African. 


2i 

74 


>9:' 


I 


I 


7/1 

91 

I 

a* 




Bi 

Apex    

Cason 

City  and  Suburban,  £4 

Comal  (New)  

Idfielda   

Do.  Pref. 

Crown  Real 

1  h  ieibnteln 

I  turban  Roodepoort .... 

Baal  Rand  Prop 

I  Extension  . . 

1 

1  [and  

Gedutd  Prop 

Gt  Idenbufs  Estate    .... 
Mining      and 

Finance 

it;   

1 1  rt  i 

Glynn's  Lydenbnrg  ....   : 

Goerz  and  Co 

<  told  Mines  Invei  t.,  £4. 

H.  I..  1  'i . iprfetary 

Henderson's    Transvaal 

Heriot    1 

obannesburg   Con.    In. 


umpers    

'leinfontein    . . 
(Wit.) 
I  .ancaster 


4 


2A  1  as 
14 


Langlaagte  Batata 

May  I  lonaoll  lated 

Uon...< 

on  tain  

N(  w  African  

eta   

Imroee    



Worth  Randlontein  .... 


1  landfontein 

Rand  Mines  (New)  5/  . . 

Rand  Ton  tela 

Rletfonteln  

Roblm  on  GoJdi  £4  .... 

Do.      Randr 
Ri  lodepooi  <  1  fnited  .... 
Simmer  and  jack  Prop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 

tate 

Transvaal  1  on  1.  Land. . 

Transvaal  Development 

Tranavaal  <  iold  Batatas 

^4  

Van  Dyk   

Van  Ryn  

Verceniging  Estate  .... 

Ills 

lit 

West  Rand  <  'misols  .... 
Wolhuter,  £4 


Deep  Lsvbls. 


i 


I  Angelo  Deep   ^ 

rella  Deep 13 

Crown  Deep    12 

1  'in  ban  1  >erp 1 

Ferreira  I  >eep 4k 

<  ieldenhuls  Deep 4J 

[Glen  Deep    x? 


Jumpers  Deep 1.; 

Knight's  1  >eep :£ 

--)..  4 

rp     2J 

Village  M.iin  Real .....  3ft 

Witwatersrand  Deep  ..  3J 


, 


Rhode  si  ans. 


-■(.  6 

I 

3!;; 


6/6 

'1 


Bechuanaland  Kx 

i  1!.  S.  A 

Charter  Trust 

Gia    t  .Mines  of  Rhod.  . . 

Ulobo  and  Phcsulx    

Loniagunda      Develop. 

Incnt    

Maahoneland  Agency  .. 


Con.  Bulfontein    26/6 

Da  Beers  D(  ii  rred/2/10  22* 

Do.  Preferred    £2/10  17S 

Prank  Smith   Diamond       J 

uttin    Deferred     6? 

Do.  Preferred      34 


J/« 

4/6 

3. 

■ll 

'4 

i-ta 

0/0 

10/6 

ft 

1 

ft 

* 

5/1. 

4/6 

',:, 

Northern  Copper J, 

Rhodesian  Banket 1$' 

Rhodesia  Exploration  ..    i^V 

Kice  Hamilton    M 

4/6 

Tanganyika 1 ;,' 

Willoughby 5/6 

1.1  Exploring ii 


Diamonds. 


26/ 

17" 


Koflyfontein    

l.ace  Diamond   

New  Veal  River  D 

Premier  Dia.  Def.  2/6  ..    o* 

Do.    do      l'rtf. 5/  ..    B 

Roberts  Victor  4$ 


34 
3ft 


H 

♦/« 

4  ill 

■ft 


i 
i 


West  African. 


9/ 
2/6 


2  6 

t. 

3/6 
«3/ 
6/6 

1/.. 

74 


Abbonttakoon 6/6 

Ahosso  i^ 

Akrot  erri g' 

tnkobra    \ 

Adtaantl  Gold  fie  Ids,  4/ ..  12/6 

Biblani,  fully  paid ft, 

British  Gold  Coast    J 

Broomasaie 9/ 

E fluent  a  (Waaaan)    ....  2/6 


Fanti  Consolidated 

Gold  Coast  Agency,  new 

Do.  Amalgamated  . . 
Gold     Co 

1  k  ep 

(Iniian  Concessions .... 



Taquah  and  AL>osso .... 
Waasau 


Australian. 

Anglo-Aus.  Exploration  1 
Associaled    1 

De      Nrn.  Blocks | 

Brownhill  Extended    ..  2/6 
i    n  Pr'pr'ty 

Golden  Pole,  2/ 3/6 

c.ir.it  Boulder, a/ 23/6 

Do.  Perseverance 7/ 

Great  Plngall 2I 

Halnault   1^, 

Herman 'i  Star    1   ; 

Ivanhoe,  Gold  £5 
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Ivanhoe  South    

Kalgurli 
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eld   

London  &  U'.A.  Explor- 

ation  

Mount  Hoppy 

Oroya  Black  Range 

ownhlU   

South  Kalgurli 

■  rwalia 

Taamania 

Talisman  Consols 


Miscellaneous. 


m 

BO/O 

8/J 

no 
i 

IK 
2513 
'it 
1 

7* 


la,  25  dols 

Balaghat,  lull  paid  .... 

Brlllianl  and  St 

Broki  n  Hill    Prop,  . ,, . 

Camp  Bird  

i  nit,  ,1 
Con.  Oold  N ./ 

Dolcoath 

B  sploratfon 

t-loiuino  .n^l    1 

*  ireai  i  obai .  £5 

1  is 


LeRoi  No.  2  

.  j  

tj 

Mason  .v  Barry 

Mount  Lyeil  

M  in.  Morgan , 

Mount  Klliott 



Namaqua,  £2 

N'ndydroog,  to/  tharei 





'  '..,11  Mine,  and  Railway 
tto,  £s 

"Key     . 
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Ill     
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4 

24"/' 

tv 
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wrr.x. 
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>»»  TSArriC  TO  DATl. 
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ending 

111 

or  Dm 

4 

In 

or  Dec 

1  Amount. 

1 

on 

ir/A 

i 

Aoi-.unl. 

or, 
1906 

An;.    17 

Ps.7,joo  4- 

P.400  33 

Ps.430.300  —  p 

Aniofagasta  (Chill)  and 

July' 

$i,8»iooo  4*519,000 

T 

» 1073000. 

f» 

1242000 

Argentine  c,t.  Western 

June   l< 

25.18* 

4- 

7.747 

5» 

4  I 

'86.4J9 

Aug.    to 

Ps.  31.921 

- 

's.4,018 

T 

Ayrea  &  Pacific 

.,      17 

51,019 

I- 

3.147 

7 

4 

Buenos  Ayres  &    Ros'j 

and     Cen.    Ar^enti,ie 

U 

2«I7.I77 

I- 

Buenos  Ayres    G.  Sthn. 

..      1* 

5».49? 

7 

425.767 

Do.             Weatern 

,,      '1 

7 

— 

Do.            En 

.,     rt 

ill 

+ 

% 

7 

4 

'n'ayol  Mte  Vld. 

,.     1- 

t 

7 

+ 

Do.       Eastern  Kx 

n     17 

t- 

224 

7 

t- 

Do.      Northern  Kx 

,,     17 

1,087  — 

17 

7 

7.957 

— 

Do.       Western  E«. 

i.      17 

1,179 

4- 

7 

7,319 

4- 

Cordoba  Central 

11      It 

4,020  4- 

195 

3' 

(- 

1,      'I 

I 

545 

.11 

243.425 

¥ 

5.740 

Do.  N.W.Argtn.  Kx. 
Cordcba     and    Rosario 

11         H 

f 

330 

11 

73.3» 

¥ 

II 

4.010 

8 10 

S 

26,725 

— 

Costa  Kica 

July    20 

5,822 

f 

3 

17.059 

4- 

2,1"5 

Cuban  Central    . . 

Aug.    17 

4.271 

— 

762 

7 

31.459 

— 

<;t.  Wom.  of  Brazil 

,.      17 

5,777 

f 

97 

11 

— 

Botre  Kios 

,,      17 

3.596 

K 

$5*fo 

27.079 

y 

Int. -Oceanic  of  Mexico 

$122,20, 

+ 

*. 

»tt).70O 

¥ 

Leopoldina 

■  ■       17 

26,1891 

7.561 

31 

OQT  ' 

Mexisao    .. 

June" 

»643,Noo 

4- 

»45.5«> 

6- 

Mexican    .. 

Aug.   r4 

$148,500 

■1- 

I5.2O0 

•  4 

>k|  f  1 

Do.   Southern 

11     14 

»26.55i 

4- 

•4,564 

1 

S^54.49o|  + 

Do.  Central 

May 

f  8516,560 

ii* 

Aug.    17 

$28,438 

4- 

l44« 

33 

Nitrate 

1,     I5t 

22,522 

1- 

i.«85 

6 

7 . .  ~  1  / 1* 

4.799 

— 

1.415 

7 

15.577 

— 

Peruvian  Corporation . . 

luly* 

$741,400 

I- $126,225 

!• 

•  741.400 

tt 

San  I'aulo. . 

Aug.    11 

— 

23.576 

6 

.■ 

Salvador  .. 

.,      17 

* I8.750 

— 

•4.500 

7 

|IJ4A0 

¥   812,794 

United  of  Havana 

..      17 

14,178 

r 

iSn 

7 

93.9*7 

— 

675 

Western  of  Havana  ....1     ,,      17 

MDI 

¥ 

7 

♦3,09s 

¥ 

IMI3 

•Months,     t  Fortnight  ended.    |  Prom  Jan  1.     ••From  July  1. 

INDIAN  RAILWAYS. 


NAME. 

CROSS  TRAFflC   TOR   WEEK.        |     GROSS  TRAFFIC  TO   DATE. 

wfek  i    Amount 

eliding  J 

In.  or  Dec.    J2 

on            §       Amount. 
1906.         > 

In.  or 
on 
1906. 

Bengal  Nagpur.. 
Bengal*  N.-VV... 
Bombay*  Barotla 

Do.  State  Unes 

July    27 

20 

Aug.    17 

„      i" 

July    20 

Aug.   17 

„      17 

„      17 

,,      17 

,,      17 

July    20 

„      27 

A.:^.      I 

Rs. 4,72, 000  4-     R.77,103 

Rs  2.43,4901  4     R. 57,656 

|,oopl—    K. 62,000 

R^-3,9  . 

4 
3 
7 
7 
3 
7 
7 
7 
7 
7 
3 
4 
3 

R2t.II,O0O 

R.20,45,o:k 

R  32,60,000 

R.7^8,319 

R.57.87.9» 
R. 14, 25,400 
£169.400 
1 
Rs.to,66,625 
Rs.4.18.80 

4-    R5.4I.355 
¥    Rl,99.'43 
+  R.  1,89.00° 
¥  R.1, 16,000 

¥      K 

Delhi  Umballa  .. 
Bast  Indian    . . . . 
Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian. . .  . 
S'thrn.   Malnatta 
Southern  Punjab 

Rs. 1,72,3  > 

£'22,717 

Rs.2,69,185 

Rs.2,55,620 

Rs. 62.900 

¥    R. 48,000 

—  R.52.688 
+     R.33.710 

—  £1.011 

¥  Rs. 79,137 

¥     Rs.4,323 

t-     K 
f  Rl: 
rRl. 
rK  2.76,3(1 

—  1  . 

-  ft 
4R.I.72.347 

4-     R. 

UNITED 

STATES  AND  CANADIAN  RAILWOS. 

GROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 

ending 

Amount. 

In. or  Dec 
on  1906. 

d 

- 
B 

Amount. 

In.  or  Dec. 
on  1906. 

I     dols.      |       dols. 

dols. 

dols. 

Canadian  Pacific 

Au-.    14!    1,546,000  4-      136,000 
£9.65l    4               £94 

(. 

10,011,000 

4- 1,234.000 

+      £5.113 

*  lanada  Atlantic 

• 

£61.170 

Chicago  Gt.  Western . 

„      14         165,521  —       37.686 

0 

1. 020,007 

Denver  &  Rio  Grande 

•■      14 

458,000  4- 

1 

2. si  ».'»»' 

Gr.  Trk.,  Main  Line. . 

..      14 

£l44.-75 

¥     £10,9 14 

0 

£9".44i 
£165^40 

• 

Gr.  Trk.,  Western     . . 

,i        14 

t'2i,53s 

4-        £2,430 

0 

+    £i7.8«7 

Do.  Det.,  G.H.  &  Mil. 

,,        14 

£8,764 

4-          £175 

0 

£51.9^ 

7 

Louisville  &  Nashv'le 

..       14 

:95i,ooo 

4-        76.000 

0 

;  5, 021,000 

Mi,,.,  k..  \   1 

..       14 

:  4*8,097 

4-        93.531 

0 

:3.m- 

National  of  Mexico  . . 

: 1 10,000 

4-        44.0OO 

5 

;i,637,  ■•■ 

Southern 

,,     141  ;i,osj,ooo 

4-        61,000 

(1 

: 7,606,00014  492.0 v) 

.-.I3l|4-        S.79  0 

Wabash 

,,      141     !563."00 

—          3,000 

6 

tlo  days. 

MONTHL  Y    6 1A  TEMENTS. 


Atchtsou 

1  Atlantic 

Ian  Pacific     . 

.  .V  Kio 



Gr.  Tr.  Main  Line  . . 
Grand  Truna  Weatn 
Do.  Det.G  H.*Mil 

Louun 
Itlaa.  K.  61  i 

,  rk.Out.*  W 

N.iii.  01  M^  xico 

Soutiuirn 


NETT  EARNINOa    TO  DATE. 


.O00J4- 
£9.2O0 
25,303,00c 

12,873,000 
£794.600 

£59.Soo 

£17,400 

4  703,000 

4,036.000 

2,I»5,20S 


4,024,000 

£27,600 
a.33O,00O 

:.  OO 
333,000 
330.9«3 

9-f  <•■>*■» 
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Cuius 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER    WITH     THE     MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN    EXT  EN  SO. 


1.     Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.    Chess  by  Special    Expert. 
9.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

CI)C  CitllCS  issues  three  Supplements  every  week, 
viz. : — 

THE  FINANCIAL  &  COMMERCIAL  On  MONDAYS ; 
THE  ENGINEERING  SUPPLEMENT  ON  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    on    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  any  one  of  these  Supplements  as  an  inset  with  the 
Weekly  Edition. 


.1AY    BE    HAD    OF    ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Three 
Months. 
s.       d. 

Twelve 
Months. 
s.      d. 

Inland          

2    9 

11     0 

„      with  Literary  Supplement ... 

3  10 

15    4 

Foreign        

3    3 

13    0 

„       with  Literary,  Financial,  or 

Engineering  Supplement 

4  10J 

19    6 

ORDER    FORM. 

THE    PUBLISHER 

CIk  times  Weeklp  edition, 

PRINTING    HOUSE   SQUARE.    LONDON,   E.C 

Herewith  remittance  for   £  ;  :  Kindly 

forward    regularly    THE    WEEKLY    EDITION    of    THE 

TIMES  with   the Supplement    to    the   following 

address  for Month     . 


THE 


BOOK  MONTHLY 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

lor 

BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


Kindly  order  it  of  your  bookseller,  and  judge  for  yourself. 


"  '  Public  Opinion  '  was  very  much  prized  by  Thomas  Carlyle, 
and  was  one  of  the  last  journals  he  read,"  said  Dr.  \V.  R.  Nicoll 
in  British  Weekly,  May  2,  1907. 


hi 


PUBLIC  OPINION," 

Twopence  Weekly. 
Edited  by  PERCY  L.  PARKER. 

The  purpose  of  "PUBLIC  OPINION  "  is  to  provide  a  weekly 
review  of  current  thought  and  activity  as  they  are  expressed  in 
the  world's  newspapers,  magazines,  and  books,  and  to  put  on 
record  the  ideas  and  activities  which  make  for  Religious, 
Intellectual,  Political,  and  Social  Progress. 

It  seeks  to  provide  the  busy  man  with  a  lucid  summary  of  what 
is  happening  in  the  different  fields  of  human  activity,  and  to  focus 
within  readable  compass  something  of  that  teeming  interest  which 
comes  from  being  in  touch  with  many  phases  of  life. 

This  object  has  been  achieved  with  considerable  success  ever 
since  "PUBLIC  OPINION"  was  started  in  i860.  In  the  47 
years  since  then  it  has  consistently  carried  out  its  policy. 

The  need  for  a  paper  like  "  PUBLIC  OPINION  "  increases 
with  the  years,  for  life  becomes  more  complex  and  the  busy  man, 
though  anxious  to  keep  in  touch  with  new  developments  of  thought 
and  activity,  has  not  the  time  to  read  the  many  papers  which 
would  give  him  the  needed  facts.  "PUBLIC  OPINION"  seeks 
to  do  this  for  him,  and  to  present  just  that  precis  of  life  and 
thought  which  will  enable  him  to  quickly  understand  what  is  going 
on  in  the  world. 

"PUBLIC  OPINION"  (published  every  Friday,  Price  Two- 
pence. 32  pages)  can  be  obtained  from  any  Newsagent  or  Bookstall, 
or  will  be  sent  post  free  for  one  year  to  any  address  in  the  United 
Kingdom  for  10s.  iod.,  and  to  any  place  abroad  for  13s.  per  annum. 
Orders  should  be  addressed  to — 

"PUBLIC     OPINION," 

30  and  31,  Temple  House,  Tallis  Street,  London,  E.C. 

"I  know  of  two  Prime  Ministers  who  have  read  regularly 
'  PUBLIC  OPINION,'  "  said  the  Daily  News,  May  15,  1907. 

"  We  know  of  at  least  one  who  has  misread  it,"  added  Punch, 
May  29,  1907. 

Specimens  sent  free  on  application. 


Pr*cted   for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London    W.C.and  Pubished 
by  Clement  Wilson    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— August  24,  1907. 
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SATURDAY,  AUGUST  31,  1907.  {»%%££.*)  Price  6d 


Replies  to  inquiries  about 
Stocks  and  Scares 

These  are  given  each  week  in  the  Investors'  Review  on  the 
'following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
.advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
•desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
*o  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
-each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

Z1)Z  ltlUe$tOr$'  ReDietU  is  a  Subscription  Journal,  and  will 
•be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
>the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  Ss.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
-CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writei. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
tor  statements  made  therein 
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The    Inland     Revenue. 

Many  interesting-  facts  are  gathered  together  in  the 
annual   report  of  the  Commissioners   of  his   Maj> 
Inland  Revenue,   the  50th  issue  of  which  was  recently 
published,  covering  the  year  ended  March  31  last.     In 
that  period    the   total   amount   cashed    by    this  depart- 
ment and  paid  into  the  Exchequer  was  £.'101,498,11. 
Of  this  amount  £'92,973,835  was  the  yield  of  the  In- 
land   Revenue   pure   and    simple,    the  aggregate    being 
made    up    by  £"5, 871 ,441     collected    by    the    Inland 
Revenue    Department    on     behalf    of     the     Customs 
Department   and    £2,652,917   received   from   tbi 
Office.     These  figures,    however,    do  not  embrace  the 
whole  of  the   Inland  Revenue,   as   the  return  obtained 
by  Mr.  Gibson  Howies  some  years  ago  demonstrated, 
for  there  are  many   (Kids   and  ends   of   receipts  which 
never  come  into  the  Exchequer  at  all,  but  are  utili 
by  various  spending  departments,  apparently  on  their 
own  account.     Comparing  the  past  year  with  the  pre- 
vious one  on  the  basis  of  the  figures  given,  there  was 
an  increase  of  £2,170,076  in  the  total  revenue,  includ- 
ing the  portion  assigned  to  local  taxation,  and  com- 
paring   1896-7   with    the    past    year   the   nett  increase 
in  the  duties  collected  under  the  administration  of  this 
branch  of  the  tax-gathering  services  was  £24,551,455 
or    33.4    per    cent.     Of    this    increase    Excisi 
£3,420,017,  estate  and  other  death  duties  £"5,080,489, 
stamps  £"652, 282,  inhabited  house  duty  £"387,589,  and 
income-tax    ;£  14,990,608.     There  was   a  reduction  of 
£^199,530  in  the  amount  yielded  by  the  land  tax,  which 
is  attributed  to  reductions  and  changes  in  the  law,  and 
the!  total   nett    amount    of   this  tax    collectable    for  the 
past  fiscal  year  was  only  ,£."716,007,  the  gross  amount 
of  £956,640  having  been  subject  to  reductions  amount- 
ing  to  £"240,653.      It    is  in  a  sense  the   oldest   tax   we 
have,   and   in  the  year   1798  its  amount  was   fixed   for 
Great  Britain  at  ;&i,905,077,  which  amount  has  been 
gradually  reduced   to  the  figure  given  _alx>ve  through 
redemptions   that  prudent   finance  should    never  ha 
allowed. 

Coming  to  the  various  branches  of  revenue,  the  first 
class  of  imposts  we  strike  are  the  Excise  duti' 
These  in  the  last  year  yielded  £35.713.239.  of  which 
amount  £75,397.21)2  was  assigned  to  relief  of  local 
taxation,  most  Of  the  licence  duties  going  over  to  this 
destination,  together  with  3d.  per  barrel  on  beer  and 
6d.  per  gallon  on  spirits,  the  one  yielding  £."421.042 
and  the  Other  ,£812,702.  Apparently  a  little  more 
beer  was  drunk  last  year  than  in  the  preceding  one: 
at  anv  rate,  the  amount  paid  over  to  the  Exchequer 
was  slightlv  higher,  although  still  quite  £."30,000 
below  the  budget  estimate  tor  that  year.  Altogether 
the  beer  duty  gave  X 1 3,07 1, GOO  in  the  past  year,  or 
an  increase  of  fully  £788,000  on  the  return  for  the  pre- 
vious year.  But  the  total  was  much  less-  for  England, 
at  anv  rate— than  in  1900-1,  and  the  yield  of  the  tax 
is  certainly   the   rev.  -tic.      In  1900  the   duty 

was  raised  by  is.  per  barrel  to  7s.  od.,  but  there  has 
iKvt  been  a  corresponding  increase  in  the  yield  of  the 
tax,  although  last  ti-  bout  £."1,000,000 

above  the  figure  foe  1898-9.  England  is  naturally  the 
largest    consumer  of    beer,    and    Ireland    ■  ext, 

Scotland  making  rather  a  poor  and  a  declining  third  ; 
in   fact,   the  beer  duty  paid  in  Scotland   amounted  last 
ca]    year     to   only   £389.000    agair  .400     in 
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1 900-1.  Our  export  trade  in  this  drink  appears  to  con- 
tinue good,  but  its  expansion  is  by  no  means  remark- 
able, and  the  total  export  was  only  551,564  barrels  in 
the  past  year,  which,  however,  was  upwards  of  91,000 
barrels  more  than  in  1896-7.  From  the  point  of  view 
of  the  social  economist,  the  figures  relating-  to  the 
spirit  tax  are  equally  encouraging.  We  gave  some  of 
these  last  week,  and  shall  not  now  go  further  into 
the  subject  than  to  point  out  that  the  consumption  both 
of  home-made  spirits  and  of  colonial  and  foreign  spirits 
appears  to  be  on  the  decline.  In  1899-1900,  for 
example,  the  consumption  of  home-made  spirits  per 
head  of  the  estimated  population  reached  .95  of  a 
gallon,  and  the  total  consumption,  including  foreign 
spirits,  was  reckoned  at  1.18  gallons.  It  fell  next 
year  to  1.10  gallons,  and  for  the  last  two  fiscal  years 
it  has  been  only  .91  gallon.  The  past  year  showed  a 
slight  increase  in  the  absorption  of  colonial  and 
foreign  spirits,  else  the  per  head  consumption  would 
have  been  smaller  than  in  1905-6,  for  the  per  head 
consumption  of  home-made  spirits  in  the  past  year 
was  only  .74  per  cent,  against  .75  per  cent,  in  the 
previous  year  and  .80  per  cent,  as  recently  as  1903-4. 
Some  compensation  has  been  found  by  the  producer 
in  the  increased  export  trade,  but  not  sufficient  to  re- 
lieve the  holders  of  their  enormous  -stocks,  stocks 
still  so  high  in  Scotland  as  to  lock  up  a  very  important 
proportion  of  the  country's  banking  resources.  Sooner 
or  later  there  must  come  a  credit  crisis  in  Scotland 
through  the  whisky  trade  alone.  In  the  meantime,  we 
have  to  note  that  the  yield  of  the  .spirit  duty  collected 
by  the  Inland  Revenue  for  the  past  year  was 
;£I7»745>I25-  of  which  the  already  mentioned  6d.  per 
gallon  or  £"812,762  was  paid  over  to  local  taxation. 
These  figures,  it  must  be  remembered,  take  no  account 
of  the  spirit  and  beer  duties  collected  by  the  Customs 
Department. 

The  next  great  branch  of  Inland  Revenue  consists 
of  the  death  duties,  as  they  are  called,  or  estate,  pro- 
bate, succession,  legacy  and  other  taxes  on  capital 
left  by  deceased  persons.  As  readers  know  well,  the 
yield  of  this  branch  of  the  revenue  has  been  abundant 
in  recent  years,  and  in  the  past  budget  year  amounted 
to  £"18,958,763,  of  which  £4,695,939  was  handed 
over  in  relief  of  local  taxation  to  mitigate  the  burdens 
of  taxes  upon  clergymen  and  the  owners  of  land,  as 
well  as  to  help  borough  councils  and  the  corporations 
of  towns  and  cities  to  meet  their  swelling  expenditure. 
The  payment  in  mitigation  of  rates  on  agricultural 
land  alone  swept  away  £"1,508,298  last  year,  and  the 
payment  of  half-rates  under  the  Tithe  Rent  Charge  Act 
of  1899  required  £136,827.  These  and  other  pay- 
ments to  local  taxation  represent  contributions  from 
capital  in  relief  either  of  current  taxation  of  other 
kinds  or  in  support  of  outlay  which  should  be  borne 
by  rates.  Estate  duty,  including  the  settlement  estate 
duty,  yielded  last  year  £"15,236,843  as  against 
£"13,524,647  in  the  preceding  year,  and  the  whole  of 
this  money,  as  well  as  the  proceeds  of  the  legacy  duty, 
temporary  estate  duty,  succession  duty,  and  probate 
and  inventory  duty  represents  a  deduction  from  capital 
utilised  for  purposes  of  revenue,  not,  as  it  ought  to  be, 
wholly  for  the  redemption  of  debt.  Most  of  it  comes 
from  personalty — that  is  to  say,  from  interest-bearing 
marketable  securities,  furniture — anything  that  a  man 
has  other  than  land  and  houses — and  the  total  capital 
of  this  character  struck  by  these  taxes  in  the  past 
fiscal  year  was  £"239, 192,000  against  only  £"60,230,000 
of  realty.  Of  personalty,  in  spite  of  the  decline  in 
the  prices  of  securities*,  last  year's  total  was  the 
highest  ever  brought  within  the  grasp  of  the  Inland 
Revenue  Commissioners  in  any  one  year  ;  but  it  was 
otherwise  with  realty,  the  total  of  which,  though 
higher  than  in  either  of  the  two  years  just  preceding, 
was  less  than  in  either  of  the  three  years  ended  with 
March  31,  1904.  Including  Scotland  and  Ireland,  the 
gross  value  of  the  estates  or  portions  of  estates  liable 
to  duty  by  the  passing  of  death  duties  during  the  year 
ended  March  31  last  was  £328,344,499  gross  and 
£"298,460,180  nett.  Of  the  nett  amount  England  con- 
tributed   £257,543,202,    Scotland    £"28,501,021,     and 


Ireland  £12,415,957,  proportions  fairly  representative 
of  the  different  degrees  of  wealth  in  these  several  por- 
tions of  the  United  Kingdom.  Less  foreign  property 
than  might  have  been  expected  came  under  the  harrow 
of  the  tax-gatherer,  and  we  fear  some  portion  of  the 
possessions  of  British  subjects  beyond  the  limits  of  the 
Empire  escape  this  capital-shearing  taxation. 

Be  this  as  it  may,  the  particulars  relating  to  the 
gross  capital  value  of  personalty  stated  in  the  United 
Kingdom  shows  a  decrease  in  recent  years  compared 
with  the  figures  previous  to  March  31,  1901.  Of 
stocks  or  funds  in  the  United  Kingdom  the  total 
amount  becoming  liable  to  duty  in  1899-1900  was 
£"12,236,456,  and  last  year  it  was  only  £.'9,898,551, 
although  this  ligure  was  fully  £800,000  higher  than 
that  for  the  year  just  preceding.  Stocks  and  funds  or 
bonds  of  foreign  countries  and  British  possessions 
have,  on  the  other  hand,  gone  up,  although  by  no 
means  steadily.  The  total  was  only  £8,755,000  in. 
1898-9,  and  last  year  it  was  over  £"1 2,052,000,  or  very 
nearly  the  highest  figure  ever  shown.  Share*  and 
debentures  of  public  companies  form  the  largest  item 
of  all,  and  their  total  value  for  the  past  year  came 
to  £100,173,144,  the  highest  shown  in  the  whole 
period  since  and  including  1896-7.  No  other  items 
require  particular  mention,  and  we  have  only  one 
remark  to  make,  to  the  effect  that  the  decrease  in  the 
value  of  stocks  and  funds  of  the  United  Kingdom 
accords  with  the  decline  in  prices  on  the  market. 
Indeed,  we  should  not  have  been  surprised  if  the 
diminution  had  been  more  marked  than  it  is.  In  the 
past  year  capital  to  the  amount  of  £4,332,279  repre- 
sented estates  whose  debts  exceeded  the  amount  of  the 
assets,  and  it  accordingly  paid  no  duty.  Estates  to 
an  aggregate  value  of  nearly  £876,000  were  also 
exempt  from  duty,  because  they  in  no  individual  in- 
stance exceeded  £100  in  value.  No  particular  infer- 
ence of  a  general  kind  is  to  be  drawn  from  the  elaborate 
tables  exhibited  by  the  Commissioners.  They  must 
have  required  much  labour,  intelligence,  and  judgment 
in  their  compilation,  but  they  are  not  even  so  of  much 
use  in  enabling  the  student  of  domestic  economics  to 
measure  the  realised  wealth  of  the  community.  All 
we  see  is  that  during  the  past  eleven  years  personalty 
of  the  gross  value  of  £1,891,000,000  has  passed 
through  the  hands  of  the  Commissioners  of  Inland 
Revenue,  and  suffered  more  or  less  severe  diminution 
at  their  hands,  according  as  the  property  went  to  near 
or  distant  relatives  or  strangers.  During  the  same 
period  the  gross  value  of  the  real  estate  becoming 
subject  to  duty  has  been  about  £92,000,000.  Gene- 
rally speaking,  the  aggregates  relating  to  personalty 
have  shown  a  tendency  to  increase,  dipping  sometimes, 
rising  abruptly  at  others — as,  for  example,  in  1899- 
1900,  when  the  total  reached  nearly  £"201,000,000, 
dipping  in  1902-3  to  £182,452,000,  only  tO'  rise  in  the 
past  year  to  the  highest  figure  of  all.  Real  estate  has 
not  shown  the  same  elasticity,  although  it  likewise 
has  fluctuated  considerably  from  the  lowest  figure  of 
1896-7,  which  was  under  £"66,000,000,  to  the  highest 
in  1901-2,  which  was  almost  £106,000,000.  Since 
then,  however,  the  total  has  never  reached 
£"85,000,000,  and  was  in  1903-4  under  £81,000,000. 

A  great  deal  of  information  is  supplied  with  regard 
to  other  branches  of  revenue — inhabited  house  duty, 
licences,  and  so>  on — but  we  must  not  linger  over 
these  further  than  to  remark  upon  the  startling  variety 
of  duties  that  people  have  to  pay  in  this  country  in 
the  form  of  licences  o<r  stamps.  The  man  of  business 
is  hit  at  every  turn.  We  are  sometimes  apt  to  point 
at  the  French  as  being  peculiarly  subject  to  this  form 
of  impost,  but  a  survey  of  the  table  of  stamp  and 
other  duties  exhibited  by  the  Commissioners  in  their 
report  should  prevent  us  from  casting  reproach  upon 
our  neighbours  for  submitting  to>  so  many  imposts  of 
this  description.  At  the  same  time,  the  display  indi- 
cates a  certain  measure  of  chaos.  Duties  have  been 
arbitrarily  imposed,  often  without  any  apparent 
attempt  at  co-ordinance,  and'  there  ought  to  be  great 
room  for  reform  in  this  branch  of  the  revenue,  which, 
it  may  be  added,  is,  although  comparatively  insignifi- 
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cant,  apart  from  the  mere  Jtamp  duties  whose  yield 
for  the  past  year,  although  poor  by  comparison  with 

previous  years,  was  still  ^.'7,904,000 — easily  colle<  Ik! 
perhaps,  but  far  from  prolific.     On  the  now  capital  of 

joint-stock    Companies,    for-   instance,    the    duty    received 
last  year  was  only  £537,049,  and  on  bills  ol  exchange 
less    than    ,£827,000.      Patent    medicines,    loo,    yk 
only  £327,000,  and  marine  insurance  £251,000,  while 

the  income  derived  from  life  insurance  policies  was: 
little  more  than  ,£.'90,000.  We  use  minimising  adverbs 
ill  this   illation  Simply  because  the   totals  look   so  small 

compared  to  those  of  the  great  branches  of  the  revenue. 

but  it  must  not  be  forgotten  that   in  our  present  circum- 

sfaiu  es  our  Chancellor  oi  the  Exchequer  has  reason  to 

be  thankful    for   every    pound   he   can    lay   hands   on. 

Hut  one  great  branch  of  Inland  Revenue  now  remains 
to  be   noticed,    and   that   is   the   income-tax,    which   last 

wear,  on  the  basis  of  is.  in  the  £,  with  many  exemp- 
tions and  reductions,  yielded  ne>  less  than  ,£5  1 ,80,1,949 
or  .£597,197  more  than  in  the  previous  year.  Such 
a  splendid  product  surely  indicates  a  high  degree  oi 
prosperity.  In  1897-8  the  income-tax  at  8d.  in  the 
£  gave  us  only  £17,507,000,  and  the  yield  per  penny 
then  no  more  than  £2,188,380  against  no  less 
than  an  estimated  £2,650,000  per  penny  for  the  past 
year  and  a  realised  £2,633,456  per  penny  in  the  year 
immediately  preceding.  There  is  no  doubt  that  the 
country  has  been  prosperous  in  many  ways,  but  we 
fear  something  of  this  growing  fertility  of  the  most 
unpopular  tax  we  have  is  due  to  the  greater  skill 
exercised  in  ferreting  out  sources  of  taxation  and  the 
greater  assiduity  in  applying  the  machinery  for  its  col- 
lection, 'lake,  for  example,  the  large  amount  of 
money  collected  by  bankers  and  other  purchasers  of 
coupons  of  foreign  securities.  They  are  now  com- 
pelled to-  deduct  the  tax  from  this  money  without  any 
reference  whatever  to  the  provisions  of  the  law.  The 
totals  may  comprise  many  a  mere  £5  or  less  received 
by  some  humble  investor,  but  the  tax  is  deducted  just 
the  same,  although  the  total  income  of  the  owner  may 
lie  much  under  £160.  In  order  t'o  get  the  money  back 
a  troublesome  process  has  to  be  gone  through,  and 
there-  can  be  no  doubt  at  all  that  a  great  many  people 
never  bother  to  apply  for  it.  They  allow  the  tax  to 
go  by  default.  So  is  it  with  the  payment  of  taxes 
upon  dividends  declared  by  joint-Stock  companies. 
When  this  tax  is  paid  in  a  lump  sum  before  distribu- 
tion of  the  dividend,  as  it  now  frequently  is,  it  none 
the  less  COmes  in  their  proportion  out  of  the  pockets 
of  the  small  shareholders,  many  of  whom  should  go 
tax  free.  It  is  part  of  their  profits  which  ought  to 
have  been  given  to  them  under  any  equitable  distribu- 
tion of  the  impost,  but  it  now  goes  to  swell  the  re- 
ceipts of  the  Treasury.  These  are  but  two  examples 
of  what  goes  on,  but  against  them  may  be  placed  the 
fact  that  many  holders  of  foreign  securities  undoubtedly 
contrive  to  escape  payment  of  the  impost.  They  have 
their  coupons  cashed  abroad,  and  the  money  is  re- 
mitted to  them  in  ways  which  it  is  impossible  for  the 
tax  collector  to  follow.  In  spite  of  this,  the  total 
amount  of  income  originating  out  of  the  United  King- 
dom coming  under  the  cognisance  of  the  assessors  of 
income-tax  was  last  year  £73,8<)(),j6^  or  £7,800,000 
more  than  in  the  preceding  year.  Such  an  increase 
docs  not  correspond  with  a  like  expansion  in  the  in- 
come from  foreign  investments,  and  we  must,  there- 
fore, infer  that  closer  supervision  has  been  exercised. 


The  Debt  of  Portugal. 

We  cannot  quite  agree  vvith  the  view  of  the  Times' 
il  correspondent  at  Lisbon  when  he  says  that  the 
financial  situation  of  this  little  State  must  be  described 
as  unsatisfactory,  but  it  is  not  necessary  to  conclude 
that  the  foreign  creditors  have  any  cause  for  alarm. 
In  one  sense  there  is  never  any  cause  for  alarm  about 
the  financial  position  of  Portugal  hceausc  \\  U  so  uni- 
formly bad,  and  every  now  and  again  the  State 
creditors  abroad  and  at  home,  but  especially  abroad, 
to  submit  to  a  reduction  in  the  Capital  amount  of 
their  obligations,      They  have  got    used   to  it,   like  the 


eel    to   skinning.        Of   late  years,    thanks    to   the   last 
drastic  operation  of    this    description,    Portugal    has 

apparently  gone  on  paying  its  way  more  smoothly  than 
heretofore,  the  debt  inter*  st  having  been  met  when  due 
just  as  it   Portugal  could  span-  the  money,  and  market 
and  investing  public  have  all  begun  to  forget   tie 
days  when    fortunes    were    made    by    sundry    finai 
out    of   the   misfortunes     and     touch-and-goes    of     the 
Portuguese    (Government.         In   those   happy    da) 
the  lew  almost  every  recurring  coupon  date  gavi 
to  terrors   and   rumours  that   the   money    to   | 
not  l>e   found.      "  Hears  "    revelled    in  knocking    d 
the    price    of    the    bonds,    and    on    some    occasions    the 
payment   of   the   coupon    was  in    doubt  until    the    very 
night  before  it  was  due.      Sums  necessary  to  complete 
the  amount  were  said  to  have  been  borrowed  at  25  per 
cent,   the  afternoon  before       Then  the   coupon 
triumphantly   paid  to  the  immense  profit  ol  those  who 
had  bought  against  the  "  b< 

Nowadays      Portuguese      finance      is      much      more 
decently     conducted.     Everything     is     in     order     and 
regular     up     to     date,      but      Portugal      is     bankrupt 
all      the      same,      and      the      mere      fact      that     ti 
[x-r    cent,    now    regularly    paid    upon    the    ut 
half       of       the       foreign       debt       is       secured       upon 
Customs   revenue,   "  which  exceeds  the  annual  in- 
payable   by   more   than   £2,000,000,"  do<  s   not    in   the 
least    alter  the  general  situation.      Debts    are   accumu- 
lated in  other  directions,  the  two   sides  of  the   Hudget 
never  balance,  and   the  deficits  swell  like  the  vanitous 
frog.     This  very  correspondent  tells  us  that  the  Boat- 
ing debt,  which  was  £5,956,080011  December  31, 
had   risen   to  £15,995.520  on   May    16,    icjoo.      Within 
the  same  period  of  time  the   internal    funded  debt  has 
also    increased    from  £76,250,000     to     £109,827,000, 
allowance  made  for  some  apparent  reduction  within  the 
past  year  ended   June  30.        How   that    reduction   was 
brought  about  we  are  not  told,  but  the  internal  funded 
debt    at   June  30,    1906,   was  put  at  £1 1 2,200,000.      It 
seems  to  be  smaller  just  at  the  moment,  but  the  fact 
remains  that  Portugal  is  never  able  to  pay  off  di  : 
of  revenue,    and   never  has  any   Budget   surplus  of  a 
genuine    description  ;     that    its    Government    is    always 
hard  up,  and  more  than  hard  up,  and  that  by  and  by 
when   the  accumulating  load   becomes  too  great   to  be 
borne  or  the   inconvenience  of   paying  interest   on   the 
debt    too    irksome,    we    shall    have    another 
distress,   ending  in   all  probability   in   one  more   slicing 
down  of  the  country's  obligations  to  the  foreigner.     At 
present    Portugal    is    ruled   by   a  dictatorship,    and    the 
patriotic  oligarchs  who  have  constituted  themsdvi 
despots  ate  busv  effecting  reforms.      Taxation  is  to  be 
readjusted  and  all  manner  of  changes  made  intended  to 
make  the  revenue  more   prolific  and  to  restrain   the  in- 
veterate habit  of  the  Parliament — now  blotted  out,  but 
probably    enough    destined   to    reappear  again    01 
these   days      to   vote    away   momy    without    regard    to 
income.       There  is  certainly  room   for  a   reducti 

ion,   and    many  taxes    might    probably     be     made 
more  prolific  if  something  approaching  t  were 

applied  to  their  collection.  Hut  even  so  Portugal  is 
in  the  mire  of  insolvency  and  likely  to  remain  there  for 
as  long  as  Josh   Hillings  was  insured. 

Since  the  above  vva>  in   type  the  appended  int. 
ing  communication   has   reached  us  from  a  resident  in 
Portugal.      It    fits    in   well    with    what    we  had    already- 
said,    and    deserves    to   lx-  carefully   read,    b. 
our  opinion,   the  time   is   not  distant  when  another  dis- 
tressing  crisis   will  arise    in    Portuguese   finance.      It 
will  lx-  noted  that  the  steadiness  of  the  exchange  pu/zles 
the  writer  of  this   note,   and   that   it   should 
proof  of  the  art  with  which   facts  are  concealed  from 
the   people  of  the  country.      There   are   but   two 
in    which    the    mystery    is    capable    of  solution — either 
exports  are  much  understated  or  the  exchange  is  being 
sustained  at   the  expense  of  the  floating  debt,  and  we 
SUSpect  that  the  abiding  cause  of  the  startling  tnci 
of   the   total  of   that   debt  will  be   found   in  this 
nursing    of    the   exchange.        It     is    necessary    for   the 
financiers  to  make  lenders  in  Northern  Europe  be&eve 
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that  Portugal  is  prosperous,  and  accordingly  the  ex- 
change must  be  sustained  at  no  matter  what  cost  to 
the  country,  or  in  spite  of  the  adverse  trade  balance. 
All  the  more  ominous,  if  this  be  the  explanation,  is  the 
prospect,  and  in  other  directions  the  haute  finance 
which  hasi  "  bled  Portugal  white  "  during  at  least  two 
generations  has  much  to  answer  for.  It  is  the  force 
behind  the  protective  tariff  from  which  the  people  of 
the  country  suffer  so  cruelly,  and  it  does  nothing  at  all 
in  any  direction  by  starting  and  nourishing  new  in- 
dustries, by  developing  the  mineral  wealth,  or  by 
vivifying  agriculture,  to  mitigate  the  deadly  effects 
of  the  high  Customs  duties  : — 

"  It  was  only  in  1892  that  Portugal  enteredi  upon 
the  present  policy  of  Protection.  Before  that  date  the 
fiscal  system  varied,  but  Customs  dues  were  in  no 
way  prohibitive  andi  imports  were  only  very  slightly 
taxed.  Then  occurred  the  financial  crisis  of  1891  and 
the  consequent  rise  of  the  gold  premium  (i.e.,  the  de- 
preciation of  the  milreis),  which  until  this  event  had 
always  been  kept  down  by  repeated  borrowings 
abroad.  The  bankruptcy  of  1891  rendered'  further 
borrowings  impossible,  and  it  was  then  that  recourse 
was  had  to  tho  present  almost  prohibitive  tariffs,  the 
idea  being  that  such  a  measure  would  naturally  reduce 
the  imports,  and  as  a  consequence  reduce  also  the 
remittances  of  gold  abroad  to  pay  for  them,  while,  on 
the  other  hand,  it  was  anticipated  that  it  would  pro- 
mote and  stimulate  home  industries.  The  effect  of  this 
system  is  shown  first  in  the  subsequent  course  of 
the  gold  premium,  which  seemed  in  no  way  influencedi 
by  the  new  departure  : — 

"  It  reached,  in  1891,  23  per  cent.  ;  in  1892,  30  per 
cent.  ;  in,  1893,  26  per  cent.  ;  in  1894,  28  per  cent.  ;  in 
1895,  27  per  cent.  ;  in  1896,  31  per  cent.  ;  in  1897, 
48  per  cent.  ;  in  1898,  85  per  cent.  ;  in  1899,  41  per 
cent.  ;  in  1900,  42  per  cent.  ;  in  1901,  40  per  cent.  ;  in 
1902,  27  per  cent  ;  in  1903,  27  per  cent.  ;  in  1904,  21 
per  cent.  ;  in  1905,  9  per  cent.  ;  in  1906,  3  per  cent.  ; 
andi  in,  1907,  z\  per  cent. 

"The  excessive  depreciation  which  culminated  in 
1898  appears,  however,  to  have  been  due  in  a  great 
measure  to  the  increase  in>  the  circulation  of  bank- 
notes without  any  corresponding  metallic  reserves. 
The  circulation  of  banknotes  rose  successively  as  fol- 
lows : — 1891  (October  17),  31,500  contos  ;  1891 
(December  4),  40, 500  contos  ;  1892,  54,000  contos; 
1895,  63,000  contos  ;  1898,  72^000  contos  (the  present 
figures). 

"  During  the  same  period  the  metallic  reserve,  which 
was  50  per  cent,  before  the  crisis,  fell  to  12  per  cent, 
in  1891,  but  rose  again  to  20  per  cent,  in  1894,  the 
latter  increase  consisting  mainly  of  depreciated  silver 
coins  taken  at  their  face  value.  Before  the  financial 
crisis  of  1891  the  balance  against  the  State  in  its 
current  account  with  the  Bank  of  Portugal  was  4,000 
contos  ;  in  1895  it  rose  to  21,000  contos,  and  in  1898 
to  27,000  contos.  This  also  undoubtedly  had  an  ad- 
verse influence  on  the  gold  premium.  From  1898  the 
exchange  gradually  recovered  ;  but  here,  again,  this 
recovery  is  evidently  not  connected  with  the  effects  of 
the  fiscal  policy  of  protection  inaugurated  in  1891,  as 
a  reference  to  the  figures  quoted  below  will  show,  as 
the  balance  of  trade  was  more  and  more  against 
Portugal.  The  remarkable  downward  course  of  the 
gold  premium  during  the  last  nine  years  has  been  the 
subject  of  much  comment,  but  a  completely  satisfac- 
tory explanation  has  yet  to  be  found.  The  explana- 
tion generally  accepted  is  the  increased  remittances 
from'  Brazil.  Yet  this  increase  is  denied  in  well-in- 
formedi  quarters,  and,  eveni  taking  the  most  optimistic 
estimates  as  correct,  they  still  fail  to  set  off  the  large 
adverse  balance  of  trade  and  to  account  for  the  dis- 
appearance of  the  gold  premium. 

"The  paper  milreis,  with  an  altogether  inadequate 
metallic  backing,  and  only  passing  under  forced  cur- 
rency, seems,  however,  to  be  practically  worth  its  face 
value  in  gold  ;  in  other  words,  f iff  a  small  considera- 
tion of  2\  per  cent.  Rs.  4$500  in  Portuguese  paper 
will  purchase  today  in  the  open  market  its  face  value 
in  gold — i.e.,    an  English   sovereign.     Yet  it  may   be 


said  that  there  is  no  gold  whatever  left  in  Portugal,  if 
the  million  (sterling)  or  so  which  forms  part  of  the 
metallic  reserve  is  excepted.  Many  theories  have  been, 
put  forward  to  explain  this  apparent  anomaly,  but,  as 
already  stated,  none  seems  to  do  so  satisfactorily. 
However,  it  seems  plain  from  the  above  that  the  fiscal 
policy  inaugurated  in  1892  to  check  the  rise  in  the  gold 
premium  had  not  the  desired  effect,  and  this  is  made 
plainer  still  by  a  reference  to  the  returns  of  imports 
and  exports  both  before  and  after  the  change  was 
made,    taking  both   the   previous   ten    years    and    the 

decade  following  1892  : — 

Imports.  Exports. 

Contos.  Contos. 

1882 33.625     22.555 

1883 31.187     22,790 

1884 32.554     22.648 

1885 32,731     22.647 

1886 37.25r     26,108 

1887 37.J56     21,239 

1888 38,082     23,443 

1889 41,812     23,343 

1890 44.3°5     21,538 

1891 39.5°9     21,379 

368,212     227,690 

"The  yearly  average  was,  therefore,  36,821  contos 
for  the  imports,  and  22,769  contos  for  the  exports. 
The  average  yearly  excess  of  the  former  over  the  latter 
was,  therefore,  14,052  contos  previous  to  1892  : — 

Imports.  Exports. 

Contos.  Contos. 

1893 38,306     23,408 

1894 35.666     23.923 

1895 39.841     26,960 

1896 39.53°     26,138 

1897 40.424     27,311 

1898 48,606     31, 124 

1899 50,640     28,803 

1900 59.724     30.930 

1901 57.823     28,281 

1902 55.596     28,435 

466,156     275,313 

or  an  average  excess  of  imports  over  exports  of  19,084 
contos  : — 
Later  returns  are  as  follows: — 

Imports. 
Contos. 

1903 58,806 

1904 62,042 

1905 60,690 

"  They  show  more  strikingly 
was  the  barrier  set  up  against 
foreign  goods  into  the  country,  as  the  average  excess 
of  imports  for  these  three  years  is  no  less  than  30,381 
contos.  Portugal  imports  now  twice  as  much  as  she 
exports. 

"  The  effect  of  the  change  of  1892  upon  the  com- 
munity was  that  the  cost  of  living,  especially  for  the 
humbler  classes,  rose  to  a  level  hitherto  unknown,  and 
great  hardship  was,  and  is  being,  inflicted  upon  those 
least  able  to  bear  it.  The  country,  however,  is  pledged 
to  the  present  system,  as,  according  to  the  Convention, 
with  the  Foreign  Bondholders  in  1902,  the  Portuguese 
Government  assigned  the  Customs  receipts  of  the 
kingdom  for  the  service  of  the  debt. 

"  It  is  impossible  without  going  to  great  length  to 
deal  exhaustively  with  a  question  of  such  magnitude, 
but  take  an.  example  at  random  :  It  might  be  inferred, 
for  instance,  from  the  geographical  position  of  Por- 
tugal and  from  its  sea-faring  population  that  a  heavy 
duty  on,  fish  would  have  stimulated  the  fishing  in- 
dustry. Yet,  comparing  the  imports  of  codfish  during 
the  two  decades  under  review,  the  reverse  appears  to 
have  taken  place  : — 


Exports. 
Contos. 
30,603 
30,711 
29,071 

still   how   ineffective 
the     introduction  of 


In 


Contos 


1882      1.455 


1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 


1. 361 
1.576 
1,720 
1,796 
1.625 
1,682 
1,978 

1.747 
1,607 

16.547 


In  Contos. 

1893   1.833 

1894   1,906 

1895 1,960 

1896   2,270 

1897   2,307 

1898   1,9'S 

1899   1,93' 

1900   2  821 

1901   3.448 

1902   3.458 


23.852 
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I"  Speaking  generally,  it  may  be  said  that  very  few 
indeed  an-  the  industrial  concerns  in  Portugal  which 
have  flourished  under  this  system  ol  protection.  This 
unsatisfactory  state  of  things  would  appear,  however, 

to  Come  also  in  some  measure  Iroiu  the  lack  of  tech- 
nical knowledge,  as  it  has  frequently  been  remarked 
that  practically  all  industrial  concerns  that  are  thriving 
are  those  under  Foreign  management.  At  all  events, 
the  duties  imposed  upon  all  imports  weigh  very  heavily 

Upon  the  poorer  classes  who  are,  and  have  heen  loi- 
ns, on  the  verge  ol  starvation,  wages  remain 
almost  stationary,  while  the  cost  ol  necessaries  in- 
creased. Bui  this  is  not  all.  Beyond  being  taxed  on 
all  goods  imported  from  abroad,  and  having  to  pay  a 
correspondingly  enhanced  price  lor  articles  manufac- 
tured or  produced  within  the  kingdom,  the  inhabitants 
ol  large  towns  have  also  to  bear  the  burden  of  the 

impOSto  <lc  COnSUmO  or  Octroi  dues  levied  on  all  food 
products  at  their  entering  the  boundaries  ol  the  city. 
This  form  of  taxation  amounted  in  Lisbon  for  the  year 
i<)<>.>-3  to  2,320  centos,  or  about  25s.  per  head. 
Results  also  condemn  this  form  of  taxation,  as  it  is 
computed  that  the  cost  of  collecting  these  dues 
amounted  last  year  to  70  per  cent,  of  the  receipt*.  In 
other  words,  out  of  25s.  paid  per  head  17s.  6d.  went 
towards  the  expenses  of  collecting  them." 

Economic  and  Financial    Notes. 

(Still  Concealing  the  Savings  Banks,'  Muddle. 
It  would  appear  from  answers  given  by  Mr.  Asquith 
o  Mr.  Myer  that  the  only  fixed  policy  of  the  Chancellor 
of  the  Exchequer  in  relation  to  the  Savings  Hanks  is 
to  carry  still  furfher  the  attempt  to  conceal  from  the 
public  the  working  of  these  institutions.  On  August 
14  Mr.  Myer  asked  for  details  of  the  purchase  of  Con- 
sols for  the  Post  Ollice  Savings  Bank  in  the  year  1897, 
the  year  when  the  price  of  Consols,  then  bearing  in- 
terest at  2j  per  cent.,  to  fall  in  1903  to  2^  per  cent., 
touched  close  on  114.  The  information  was  refused  by 
the  Chancellor,  on  the  ground  that  "no  purpose  of 
public  utility  would  be  served  by  setting  out  in  detail 
each  separate  transaction."  In  a  later  question  Mr. 
Myer  pointed  out  that  such  particulars  are  given,  as  to 
the  Trustee  Savings  Banks,  in  an  annual  return.  He 
asked  whet  her  there  is  any  reason  why  the  same  par- 
ticulars should  not  be  given  in  respect  of  transactions 
entered  into  on  behalf  of  the  Post  Ollice  Savings  Bank, 
and,  if  no  reason  existed,,  would  the  Chancellor  take 
measures   to   secure   that   details   should     in     future   be 


There  can,  of  course,  be  no  valid  reason  why  par- 
ticulars given  in  the  one  case  should  not  be  given  in 
the  other.  But  not  only  did  the  Chancellor  refuse  the 
additional  information,  he  went  so  far  as  to  threaten  to 
suppress  the  particulars  given  in  the  case  of  the 
Trustee  Banks.  "  I  doubt,"  he  said,  "  whether  the 
etails  of  the  separate  transactions  arc  of  sufficient 
iublic  interest  or  importance  to  justify  the  labour  and 
expense  of  preparing  and  publishing  the  account,  and 
I  think  it  will  be  well,  when  an  opportunity  offers,  to 
lend  the  law  requiring  its  presentation."  This  zeal 
r  saving  to  the  public  the  expense  of  preparing  and 
Ublishing  one  or  two  pages  of  statistics  relating  to 
e  treatment  of  enormous  sums  for  which  the  public 
liable  appears  to  us  misplaced.  The  public  is  now 
ing     taxed     to     make     good     an     old     deficiency     of 

3,500,000  in  the  funds  ol  the  Trustee  Savings  Banks. 

he  public  is  also  aware  that  there  is  a  new   deficiency, 
robablv  exceeding  £5,000,000,  which  will  have  to  be 

leaJl  with  sooner  or  later.     \\'e  venture,  therefore,  to 

y  that   this  long-suffering  public  has  a  clear  right   to 

e  fullest   information  as  to  the  working  of  an  institU- 

>n    so   conducted    as    to    be    not    only    doubly    insolvent 

s  to  what   is  called  its  capital  account,   but   to  require 

addition    an    annual    vote    to   meet    current    working 

penses.      We   should   hardly   have   supposed    that    the 

ppression  of  the  balance-sheets  of  the  Savings  Banks 

had    proved    to   be    a    success    so    brilliant    as    to   invite 

further  enterprises   in   the   policy  of  concealment. 


e: 
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'flu-  key  to  the  position  of  this  unfortunate  com;. 
is  to  be  found  in  the  writings  up  ol  its  property.      La 
hall-year  to  June  30  was  a  disastrous  one,   producing, 
as   it   did,  a  deficit   of  .£52,413  <>n  the  mere  work  ' 
of    the    business,    the    gross    income    from    all 
having    been    ,£.550,150    and    the  current    expenditure 
£603,596.      But  in  addition   to  this   the  compai. 
£'3,355     of     its    motor     fund     money,    leaving     only 
£'1,9*7  in  hand,  and  its  properties  were  written  up  by 
£s>795  to  £666,685,  ol   which  £388,093  is  assigned 
to  leasehold    property,    the   quality    of    which   may    l>e 
judged   by   the  fact   that   a  great   deal   of  this  property 
is    held    on    the  usual  seven,    fourteen,    and    twenty-one 
years'    repairing   lease.     It    was   that,   at  least, 
ten    or    twelve    years    ago,    and   in    any   case    the    item 
includes  the  unwritten-off   value  of  "times  "  or 
will    of    routes    acquired     by    the    company    in    former 
years.      In  addition,  the  stock  of  omnibuses,  including 
motors,    horses,    harness,    and     yard    stock,    in- 
during  the    twelve   months    by    ,£.'74,079    to   a    total 
£598,473,  including  £.'513  set  down  to  ollice  furniture. 
What   the  real   position  of  the   business    may   be   it 
thus    impossible    to   determine,    but  if   we  go   back    I  > 
the  days  before  motors   and   make  some  comparisons, 
striking   results  appear. 

Eleven  years  ago,  on  June  30,  1896,  the  total  capital 
involved  in  the  business  of  the  company  was  £850,000, 
of  which  ,£,'700,000  was  in  ordinary  stock  and  the  re- 
maining £.150,000  in  4  per  cent  first  mortgage  deben- 
tures. The  total  capital  on  June  30  last  was  over 
,£."1,450,000.  In  the  interval  the  debenture  debt  has 
been  increased  to  £.'300,000,  ordinary  capital  has  h> 
issued  to  the  amount  of  £73,502,  :md  1&43A74  worth 
of  5  per  cent,  cumulative  preference  shares  has  also 
been  issued.  At  the  earlier  date  the  company  had  no 
power  to  issue  either  more  stock  or  any  preference 
shares,  but  the  issuing  power  in  ordinary  capital 
now  raised  to  ,£.'1,500,000,  and  the  board  can  emit 
another  £."250,000  in  preference  shares.  Altogether 
the  directors  in  this  interval  of  time  have  added  fully 
£467,000  to  the  actual  capital  of  the  company,  and 
the  result  for  the  past  half-year  was  a  loss  of  £58,1  13, 
including  debenture  interest  paid,  which  took  £.5,700. 
By  the  help  of  the  balance  of  £7o.V>  brought  forward. 
and  of  £968  returned  by  the  Commissioners  of  Inland 
Revenue",  this  deficiency  was  brought  down 
£49,609,  but  it  is  a  curious  outcome  of  such  an  enor- 
mous  additional  expenditure  of  capital. 

Naturally      the     question      arises     where     has  _   the 
money    gone?      It    has    disappeared    in   all    direct i< 
leaving  not  a  trace  behind.    Freehold  property  has  h 
increased    bv   nearly   £.'214,000  to  a  total   of  £ 

within   the  eleven    years,    and    leaseholds  have   been 
added   to  or   written  up   during    the  same   interval    by 
no  less  than  £140,663,  SO  that  in  these  two  important 
directions  alone  the  increase  has  been  £354-477-    . In 
like  manner  stocks,   consisting  of  omnibuses,  including 
motors,    horses,    ,\c,    Xc,     have    been    augmented    by 
nearly    £'117,000,    allowing    for    £S,ooo     set    against 
"times"  in    the  earlier   report,   and   presumably   since 
then    added    to    the    valuation   of  leaseholds.      And 
strange  thing  about  the  comparison  is  that,  in  spit. 
the  COIIimg  of   the  motor,   the  cost  of  maintaining  the 
horse  stock  appears  to  have  been  about  £?2i,coo  n* 
in    the   past    half-year    than    in    the    June    halt-year 
[896,    while   omnibuses,    harness,    yard   Stock,    and   fix- 
tures have  at  £101,305  nearly  doubled  compared  with 
the    lunc    half   of   the   previous   year,   whik  nst 

the   June  half   of    1896   the  contrast    is    £103,856   now 

•nst  £41,533  then.  Whether  the  same  items 
included  in  the  presentments  at  dates  so  far  apart  is 
more  than  we  can  say,  because  the  changes  made 
from  time  to  time  in  the  entries  have  the  not  unnatural 
effect  of  obscuring  the  meaning  of  the  totals.  Com- 
pared with  eleven  years  BgO,  however,  drivers'  and 
Conduct  ges    have    gone    up   from    £119,000 

morn   than    £100,000.    although     last    half-year     V 
nearly    £8,500    less    than    in     the     first    half   of    1900. 
Horse-keepers'  wages  are  also  higher  by  about 
than    they   were   eleven    J  d    the    direct 
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fees  have  risen  by  £1,000  to  £4,000  per  annum  against 

£3>°°o- 

What  conclusion  can,  be  drawn  from  statements 
like  these  other  than  that  the  company  has  been  sus- 
taining- its  position  by  liberal  outlays  of  capital,  and 
is  now  in  a  perfectly  helpless  state  because  of  its  in- 
ability to  raise  more  money?  Nominally,  there  is  a 
reserve  of  £130,000,  that  being  all  that  is  left  of  a 
debenture  issue  aggregating  £300,000,  and  it  includes 
the  £10,000  of  "  horse  stock  reserve  "  which  has 
figured  in  the  accounts  half-yearly  for  a  long  time 
back.  In  the  interval,  however,  the  debenture  debt 
has-  been  doubled,  and  ten  years  ago  the  "  reserve," 
all  borrowed,  was  £135,000.  At  that  time,  moreover, 
the  investments  in  marketable  securities  amounted  to 
,£142,572,  and  it  is  now  £160,228.  This  is  exclusive 
of  cash  to  the  amount  of  £54,081  against  £78,266 
eleven  years  ago  and  £133,986  at  June  30,  1906. 
Practically,  therefore,  the  whole  of  the  additional 
debenture  issue  has  already  disappeared,  and  in  the 
matter  of  available  resources  the  company,  with 
nearly  £500,000  more  capital  to  provide  for,  is  in  the 
same  position  as  it  was  on  June  30,  1896,  and  to  keep 
going  it  will  have  still  further  to  deplete  its  invest- 
ments during  the  current  half-year.  A  raising  of 
fares  will  not  bring  salvation  to  a  business  thus 
situated.  It  may  be  added  that  during  the  eleven 
years  its  average  number"  of  omnibuses  running  has 
risen  by  less  than  io|  per  cent.,  while  the  increase  in 
the  capital  sunk  has  been  upwards  of  70  per  cent. 
Why  are  no  particulars  now  given  of  "  horse  re- 
newals "  or  of  "  sales  of  carcases  "?  Why  are  the 
prices  suppressed  at  which  the  various  descriptions 
of  fodder  were  bought,  and  why  are  the  motor 
accounts  buried:  in  those  relating  to  horse-hauled 
vehicles  ?  Does  the  company  possess  as  many  horses 
now,  when  shoeing  and  veterinary  service  cost  it 
£13,741  in  the  half-year,  as  it  did  eleven  years  ago, 
when  the  cost  was  only  £10,988?  We  could  ask 
many  more  questions,  but  what  do*  stockholders  care? 
They  are  likely  to  pay  sharply  for  their  indifference. 

The  Australian  Wool  Crop  of  1906-7. 

Many  interesting  facts  about  this  important  crop  are 
contained  in  the  annual  review  of  Messrs.  Dalgety  and 
Co.,  Limited.  Perhaps  the  most  suggestive  portion 
thereof  is  the  conclusion,  which  offers  an  estimate  of 
business  prospects  in  the  woollen  trade.  Apparently 
the  compilers  look  for  a  continuance  of  high  prices,  be- 
cause stocks  of  wool  have  never  been  replenished  since 
their  exhaustion  by  the  five  years'  drought.  In  the 
course  of  that  drought  the  stock  of  sheep  in  Australia 
was  brought  down  to  53,423,000,  and  although  it  has 
now  gone  up,  or  did  last  year,  to  about  83,440,000,  the 
consumption  of  wool  has  in  the  interval  risen  so  de- 
cidedly as  to  prevent  any  accumulation  of  stocks. 
Prices  have,  therefore,  ruled  high.  In  1903-4  the 
average  value  realised  per  bale  was  £12,  for  the  season 
1900-7  it  was  £14  3s.  nd.,  and  the  total  value  of  the 
Australian  clip  of  that  season,  that  is  to  say  both  the 
Australian  and  New  Zealand  output,  was  nearly 
£30,250,000,  the  largest  ever  obtained  in  any  one  flock 
year.  New  Zealand  figures  seem  to  indicate  that  the 
sheep-feeding  capacity  of  that  colony  has  about  reached 
its  maximum  ;  at  any  rate,  the  total  stock  of  sheep 
in  New  Zealand  last  year  was  smaller  than  in  either 
1901  or  1902,  when  the  stimulus  of  Australian 
drought  was  applied  to  the  extension  of  the  New  Zea- 
land pastoral  industry.  Last  year's  total,  however, 
gave  a  million  more  sheep  than  in  1905,  so  perhaps  a 
further  expansion  may  be  possible  in  the  colony, 
although  the  policy  of  close  settlement,  as  it  is  called, 
whereby  much  borrowed  money  is  employed  in  giving 
fictitious  values  to  the  land  of  New  Zealand,  may  act 
Injuriously  in  the  direction  of  increases  in  the  stocks  of 
sheep.  And  are  Australians  leaving  out  of  reckoning 
the  effect  of  both  South  African  and  South  American 
competition?  They  are  prone  to  forget  that  other 
parts  of  the  earth  are  developing  faster  even  than  they 
are — portions,  too,  where  the  drought  scourge  and  the 
foxes    and  rabbits  are  not  so  hurtful  to  pastoral  wealth. 


The  Nigeria  Railway. 
The  Royal  Niger  Company  made  a  first-rate  bar- 
gain when  it  sold  its  political  rights  and  sundry  other 
assets  to  the  Government  for  the  sum  of  £562,000, 
and  expansion  of  empire  by  purchase  has,  a*  usual, 
proved  a  costly  business  to  the  purchaser.  We  arrive 
at  this  conclusion  from  a  study  of  the  speeches  made 
by  Mr.  Runciman  and  Mr.  Winston  Churchill  in  the 
House  of  Commons  on  August  22.  It  was  a  curious 
and  suggestive  speech,  that  of  Mr.  Runciman 's.  He 
was  moving  the  second  reading  of  the  Public  Works 
Loans  Bill,  and  in  the  course  of  his  observations  in- 
formed the  House  that  the  powers  of  the  Local  Loans 
Act  were  to  be  utilised  to'  enable  a  loan  of  £800,000 
to  be  made  to  Jamaica,  in  addition  to  a  grant  of 
£150,000  already  provided  for.  We  do  not  object 
to  the  loan,  but  dislike  the  extension  of  the  Local 
Loans  Act  to  the  colonies.  It  only  needs  a  beginning, 
and  through  this  same  agency  a  railway  in  Northern 
Nigeria  is  to  be  financed  by  help  of  the  National  Debt 
Commissioners.  The  ultimate  cost  of  this  railway  no 
one  knew,  but  Mr.  Churchill  assured  the  House  that 
it  was  a  very  important  thing  that  any  railway  opened 
to  Northern  Nigeria  should  be  "  a  cheap  one."  We 
quite  agree,  but  with  the  example  of  the  Uganda  Rail- 
way to  enlighten  us,  entertain  the  gravest  doubts  upon 
that  point.  Meanwhile,  Northern  Nigeria  is  costing 
us  something  like  £300,000  per  annum  to  keep  it 
going.  We  did  not  buy  it  from  the  Royal  Niger  Com- 
pany ;  it  came  to  us  as  a  necessary  consequence  of  the 
taking  over  of  that  company's  political  rights  and  of 
the  establishment  of  a  military  governor  with  ambi- 
tions in  that  part  of  tho  empire.  Troops  had'  to  be 
marched  northwards  to  the  borders  of  the  French 
West  African  territory  ;  great  stretches  of  territory 
teeming  with  people  had  to  be  annexed,  and,  as  it 
yielded  nothing,  the  rulers  established  by  those  who 
conquered  it  had  to  be  provided  for  out  of  the  Imperial 
Exchequer.  Southern  Nigeria,  it  seems,  has  a  sur- 
plus ;  it  has,  at  least,  been  paying  about  £70,000  per 
annum  towards  the  cost  of  governing  and  improving 
the  Northern  territory  ;  but  even  so,  the  Imperial  Ex- 
chequer has  had  to  find  most  of  the  deficiency.  This 
railway  is,  therefore,  put  forward  as  an  expedient 
for  reducing  the  cost  of  administration.  The  railway 
is  absolutely  necessary  to,  get  across  the  territory 
quickly,  or,  as  Mr.  Runciman  expressed  it,  not  only 
for  traffic,  but  also  for  strategic  purposes.  It  is,  there- 
fore, to  be  begun,  and  the  National  Debt  Commis- 
sioners are  going  to  provide  the  money — Post  Office 
Savings  Bank  money,  no  doubt,  if  other  funds  should 
not  prove  too  available. 

What  will  the  railway  cost?  It  is  to  be  a  line  of 
3  ft.  6  in  gauge,  and  Mr.  Churchill  says  that  after  a 
careful  investigation  had  been  made  of  the  figures  pre- 
sented by  Sir  F.  Lugard,  who  seems  to  have  declared 
that  a  mere  narrow  gauge  thread  could  be  built  at 
£1,500  per  mile,  friendly  expert  criticism  had  put  the 
cost  at  £^,500  per  mile  ;  but  as  the  line  is  now 
to  be  of  the  medium  gauge  just  mentioned,  the  esti- 
mate is  now  distended  to  £3,000  per  mile.  It  will 
probably  cost  £5,000  per  mile  before  all  is  over,  but 
we  must  live  in,  hopes  meantime  that  Northern  Nigeria 
will  be  rendered  a  productive  possession  by  this  enter- 
prise, and  we  are  assured  by  Mr.  Runciman  that  "  the 
ultimate  aim  "  is  to  make  the  debt  created  for  the 
railway  a  debt  on  the  colony.  We  distrust  "  ultimate 
aims  "  in  this  kind  of  enterprise,  and  can  only  express 
the  wish  that  official  anticipations  will  not  be  falsified 
as  usual.  Affairs,  however,  will  have  to  be  better 
managed  in  Nigeria  than  they  have  been  in  British 
East  Africa,  also  a  purchased  addition  to  the  empire, 
if  disappointment  is  not  to  be  in  store  for  the  country. 
After  all,  we  are  so  rich,  are  we  not? — have  such 
abundant  resources,  and  have  such  a  splendid  surplus 
in  the  Savings  Bank  that  we  need  not  bother  if  a  few 
millions  should  disappear  in,  the  wilds  of  Central 
Africa.  They  will  never  be  missed.  "Eh?  What  is 
the  total  length  of  the  line  going  to  be?  "  Neither 
statesman  condescended'  to  say,  but  it  is  to  be  a 
gradual   affair,   and    may   not    reach  Kano  until   J911. 
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om  Kano  it  will  have  to  be  extended  t"  Sokoto  in 

e  time ;  in  fact4   many  branches   will  be   required, 

hat  with  cotton-growing,  expansion  and  administra- 

ive   needs,    so   that    il    we   gel    oul    ol    the    pit    for 

£Tio, 000,000  we  may  congratulate  ourselves. 

Commeri  ni.  Banking  Company  op  Sydney. 


By  far  the  most  interesting  portion  of  the  statements 
put    before    the    shareholders   ol    this    company    by    the 

chairman,  Mr.  G.  J.  Cohen,  at  their  half-yearly  meet- 
ing, held  ill  Sydney,  Neu  South  Wales,  oil  July  19  last, 

relates  to  Mr.  T.  A.  Dibbs,  the  general  manager  of  the 

hank.     This  gentleman's  name  has  been  lamiliar  to  all 
interested   in   Australian   banking   lor  many  years  past, 
and   he   last    month   completed   his    "  diamond   jubil' 
ol  60  years  in  the  service  of  the  Commercial   Bank  of 
Sydney.     On  March  20  last  he  attained  his  fortieth  year 
as  general   manager,      The   occasion    was,    therefore,    a 
tit  tint;  one  to  recall  the  progress  nude  by  this,  in  some 
speits,    the    most    solidly    based    and    powerful    of    all 
ustralian   banks.      When   Mr.    Dibbs   became  general 
manager,  the  aggregate  of  the  dividends  up  to  that  date 
paid   to  the  shareholders  of   the  bank    had  been  under 
£,704,000  ;  during  his  management  they  have  received 
£^4,392,000   in   dividends.      In    1867   the  reserve   funds 
amounted    to   less     than   £,"118,000;     they    now    reach 
_£.'[  ,240,373.     The  total  of  the  balance-sheet  in  18O7  was 
only  ,£.'2,595,000,  and  it  is  now  ;£"  18,948,000.     It  had  only 
37  branches  at   the  earlier  date,   and   has  now  162,  and 
as  illustrative  of  the  strength  of  the  bank,  it  is  further 
lOted  that  the  coin  and  cash  balances,  including  British 
oftsols,  Government  debentures,   8x.t   now  stand   at 
,£.8,005,000,  while  in  1807  the  total  was  only  £.'329,000. 
These  items  and  others  afford  most  striking  testimony 
to  the   remarkable  care    and    acumen   with   which   the 
affairs  of  this  bank  have  been  conducted,  and  the  direc- 
tors did  well  to  move  that  a  portrait  of  their  general 
manager,   to  whom  they  and  the  bank  owe  so  much, 
should  be  painted  and  hung  in  the  banking  room  along 
with   those   of    Richard    [ones   and    Edward    Knox,    dis- 
tinguished former  directors  of  the  bank.     We  trust  they 
I 'ill  not  limit  their  appreciation   of   Mr.    Dibbs's  gnat 
»rvices  to  this  graceful  token  of  respect. 
Coming  to  the  figures  of  the  bank  for  the  June  half- 
car,  we  note  that  the  directors  are  able  to  pay  the  same 
dividend  as  usual,  viz.,   10  per  cent,  per  annum,  and  to 
add  £^20,000  to  the  reserve,  leaving  £."27,600  to  carry 
orvvai'd,    against    £,"25,860   brought    in.      A   year    ago 
,£'15,000  was  placed  to  reserve.  Changes  in  the  balance- 
sheet,   though  in  the  main  suggestive  of  progress,  are 
I  tot     impressive     in    any     direction,    but      its     total      is 
£1,  154,421  higher  than  it  was  a  year  ago,  and  amongst 
he  liabilities,   that   on   deposits,   &C.,   has   increased   by 
Cl, 281,000  to  £^14,851,561.     The  note  circulation  is 
also  higher  bv    /jm.niKi  at  £'558,328,  but  bills  in  circu- 
lation are  £^209,000  less  at  ^1,047,073.    The  aggregate 
divisible   profit    is   £,"105,050.      Amongst    the   assets   we 
note  an  increase  of  £.18,754  ln  tile  cash  at  bankers,  but 
he  total   is  (inly  £.117,308  now.      Coin  and  bullion  in 
and,    however,    is    up    by    £^548,000    compared    with 
Welve  months  ago  to  ^,'5, 454, 680,  and  the  investments 
n  British  Consols  and  Government   securities  is  higher 
v   £5*466,000  at  £^2,095,000    in     round     figures.      The 
olding    ol    Queensland    Government    notes     is     also 
11,569  up  at  £'65,901,  and  bills  receivable  show  an 
ncrease  of  nearly  £."207,000  at  £Ti ,91 5,256.     The  bills 
discounted  and  all  other  debts  due  to  the  hank,  put  in 
one     item,      show     an     expansion     of     £.1,130,151      at 
,£"■). 875, 810.      Bank  premises  are  also  nearly  £,7,000  up 
at  .£."467,375.      Against  the  various   increases   amongst 
the  assets  vv  e  have  to  put  a  notable,  and  we  are  disposed 
to  think   a   welcome,  decline  in   the  money  lent    at  short 
call  on  the  London  market.      A  year  ago  the  total  thus 
entered    in    the    balance-sheet    was    _£i  ,017,054.      It     is 

now  ^."8()7,4oo,  or  a  decrease  of  ^1,019,634.  Presum- 
ably the  figure  of  a  year  ago,  which  itself  showed  an 
advance  of  nearly  £500,000  on  that  of  two  years  back, 
was  the  product  of  exceptional  circumstances.  \nv- 
the  bank  is  plainly  abb  now  to  make  better  use 
of  the  inonev   nearer  home. 


Russian  Petroleum  and  Liquid  Fust  Compai 

A   good   deal   is   to  be   said  for  the  pref<  -are- 

holder-,   vvho   on   short    notice   !^<>t    up    lucfa   a   vigorous 
opposition    to   the   lx>ard  of  this  company.      The   dip 
tors  themselves,    indeed,    by   the  mouth  of  their  chair- 
man,    Mr.    Evelyn     Hubbard,     admitted     that    a     n 
grievance    had    been    created     by     their     action,     and 
made    the    amende    by    withdrawing    the    prol- 
ine    before     submitting     it,      if     such     an      Irish- 
ism   may    be   permitted.      The   pn'.  iiarchold. 
were  summoned  to  have  the  details  of  a   proposal  sul>- 
mitted  to  them,   but  only  the  faintest  outlines   ol    th. 
proposals  were;  hinted   at,   and   most  of  the  chairman 
speech   was   devoted   to  a  description  of  the  compan;. 
prospects  and  a   disquisition   upon   the  troubles    it   has 
had   to  go  through.      About  its  afflictions  there  can  lx- 
no  two  opinions,   and    here  we  are  on  the  side-  of   the 
board    rather    than    on    that  of   the   preference    shaj 
holders   so  ably   led  by   Mr.   A.    Levy   Lever,    M.P.      It 
may  lx>  that  the  board  has  not  always  acted  with  the 
highest  wisdom,  but  we  do  not  think  it  can  be  blamed 
in    the    sweeping    fashion    of    Mr.   Lever    and    other 
Speakers  for  having  first  tried  the  experiment  of  being 
its  own  distributor,  and  then  when  that  failed  entered 
into  contracts  with  other  distributors  in  order  to  try 
and  prevent  its  products  from  being  sacrificed  on  the 
market.     The  oil  industry  of  Russia  has  been  passing 
through  a  series  of  crises,    some  of  which  have  ari -• 
through  the  internal  condition  of  the  country,  and  the 
anarchic  state  of  labour  in  the  oil  regions,  and  others 
of   which     are    the   pnxluct    of    that     straining    after 
monopoly  in  every  industry,   the  fashion   in  which  has 
been    set    by  the    Standard    Oil   Company     and    other 
American  corporations.      At   present  the   board   of   the 
Russian    Petroleum    Company    is    accused     of     having 
placed  its  life  in  the  hands  of  the  Nobel  Trust,  but  no 
evidence  in  support  of  that  allegation   was   adduced  at 
the   meeting,   and   the  only   thing   which  seems   to  be 
established   is   that   the   directors,   in   the  scheme  they 
have  been  endeavouring  to  bring  to  completion^  have 
rather   striven   to  emancipate   the  company    from    the 
tyranny   of   the  tlistributor.       In   that  endeavour   they 
surely  deserve  the  sympathy  and  support  of  all  share- 
holders, and  we  trust  that  by  the  time  the  next  meet- 
ing is  held  in  the  middle  of  October  a  better  spirit  will 
have  come  to  prevail — a  spirit  of  concord   rather  than 
of  jealousy  and  opposition  prompting  to  bitter  accusa- 
tions.     Probably  the   small  committee    which    is   to  be 
selected    from    the   principal    shareholders    in    order   to 
advise  with  the  board    will  contribute  to  the  smoothing 
away  of  difficulties,   and  in  helping  the  board  to  effect 
such  arrangements  as  may  bring  the  undertaking  back 
to    something    like     its    early    prosperity.      Whatever 
happens,  profit  will  not  accrue  through  the  spirit  that 
begins    always   by   ascribing   the  worst   of   motives   and 
by  exciting  suspicion. 

Porto  Alegre  and  New  Hamburg  Railway. 

The  secretary  of  this  Brazilian  Railway  Company 
has  issued  a  circular  to  the  shareholders  setting  forth 
the  particulars  of  the  disappropriation  of  the  line  by 
the  Government,  from  which  it  would  appear  that  the 
Government  of  the  State  of  Rio  Grande  do  Sol  has 
acted  in  a  most  high-handed  fashion.  Under  the 
original  concession  the  Government  guaranteed  for  60 

rs  7  per  cent,  on  a  capital  of  ,£"202,500,  but  i<  9)  rvi  d 
the   right   to  purchase   the  line   at    the  expiration  of  30 

is  from  the  opening  that  is,  in  1906—  for  such  an 
amount  of  Government  Stock  as  would  yield  an  income 
equal  to  the  average  dividend  of  the  previous  five 
years,  but  in  any  case  not  less  than  7  per  cent.  More 
than  double  the  sum  named  in  the  guarantee  has  been 
spent  bv  the.  company,  which  naturally  claimed  that 
the  amount  to  be  paid  in  the  event  of  the  purchase  being 
carried  through  was  the  actual  outlay  ;  but  the  pro- 
vincial Government  thought  otherwise,  and  in  May, 
1906,  obtained  a  judgment  of  the  Court  empowering  it 
to  take  possession  on  payment  into  Court  ot  ^.202,500 
in  7  percent.  State  bonds.  No  such  bonds  had  at  that 
time  been  creat.  n  had  the  authorisation  of  the 

Chamber  of  Deputies  ;  but  the  Government  could  not 
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wait  for  formalities,  as  it  wanted  the  line  in,  order  to 
lease  it  to'  a  Belgian  syndicate.  It  therefore  induced 
the  judge  to  allow  it  to  deposit  a  "  provisional  obliga- 
tion," and  seize  the  property  forthwith.  An  appeal 
was  promptly  lodged,  but  the  company  was  hampered 
by  the  shortness  of  the  time  allowed,  which  rendered 
it  impossible  to  carry  on  the  necessary  correspondence 
between  the  Brazilian  advocate  in  Porto  Alegre  and 
the  company's  legal  advisers  in  London.  The  appeal, 
naturally,  was  lost,  and  final  judgment  was  given 
against  the  company  on  October  2(1  last.  One  of  the 
contentions  of  the  company  was  that,  whether  or  not 
it  was  entitled  to  more  than  the  amount  named  in  the 
concession,  the  sum  must  be  paid  in  "  fundos 
publicos  "  or  Government  stock,  and  that  this  term 
meant  stock  of  the  Federal  Government,  no  bonds 
other  than  National  Government  obligations  being 
known  by  that  description.  The  State  Government, 
however,  maintained,  and  got  the  Court  to  agree,  that 
anv  bonds  it  chose  to  issue  were  "Government 
stock  "  or  public  funds  within  the  meaning  of  the  con- 
cession. Yet  seven  months  after  the  company's  re- 
fusal to  accept  these  bonds  and  the  seizure  of  the  rail- 
way the  President  himself  found  it  necessary  to'  obtain 
from  the  Chamber  an  authorisation  for  the  issue  of 
£202,500  7  per  cent.  State  bonds  in  payment,  thereby 
proving  that  the  company's  contention  that  the  provi- 
sional obligation  and  the  bonds  originally  proposed 
were  alike  illegal,  and  could  have  been  repudiated  by 
the  State. 

Another  cause  of  complaint  by  the  company  lies  in 
the  subsequent  disposition  made  of  the  line.  In  the 
concession  it  was  stipulated  that  if  the  undertaking 
were  expropriated,  and  the  State  desired  to  lease  it,  the 
company  had  a  preferential  right  to  the  lease  ;  but  the 
property  has  been  sold  to  the  Federal  Government, 
and  by  it  leased  to  a  Belgian  syndicate  until  March  is, 
1958.  The  premium  paid  by  the  syndicate  for  this 
and  the  New  Hamburg  to  Taquara  Railway,  which  is 
an  extension  of  the  Porto  Alegre  Railway,  lately  built 
and  owned  by  a  local  company,  is  3,500  oontos  <:r 
£233,000,  that  being  the  figure  paid  by  the  Federal 
Government  to  the  State  Government.  In  marked 
contrast  to  the  treatment  of  the  Porto  Alegre  Com- 
pany are  the  terms  given  to  the  above-mentioned 
Taquara  Railway.  That  line  is  badly  constructed  and 
poorly  equipped,  and  had  up  to  the  time  of  its  purchase 
showed  a  loss  on  working,  while,  being  only  a  branch, 
its  receipts  are  not  likely  to  be  augmented  by  incor- 
poration in  the  unified  railway  scheme  which  is  at 
the  bottom  of  all  the  troxible.  It,  however,  is  a 
native  venture,  and  although  its  shares  were  much 
depreciated  the  whole  of  the  share  capital  was  paid  in 
full,  together  with  amounts  due  to  hypothecation 
creditors.  All  legal  means  having  been  tried  to  secure 
fair  treatment  from  the  Government,  the  assistance 
of  the  Foreign  Office  has  been  invoked  by  the  com- 
pany. 

GOLDSBROUGH,    MORT,    AND    CO.,    LIMITED. 

The  remarkable  change  in  this  company's  fortunes 
which  took  place  a  year  ago  has  been  followed  by  a 
still  greater  measure  of  prosperity  during  the  twelve 
months  ended  March  31  last.  Its  wool-selling  business 
continued  on  a  large  scale,  the  number  of  bales  handled 
being  only  1,169  less  tnan  m  I9°5-°  at  I29>872,  and 
trading  in  other  directions  seems  to  have  been  exceed- 
ingly lucrative,  as  the  gross  profits  increased  by 
£47,122  to  .£332,508.  Management  expenses  rose  by 
£9>337  to  £66,452,  owing  mainly  to  heavier  income- 
tax  payments  in  the  various  Australian  States  in  which 
the  company  carries  on  business,  although  advertising 
and  travelling  expenses  were  also  heavier.  Debenture 
interest,  on  the  other  hand,  required  £1,820  less, 
through  the  cancellation  of  £67,720  of  the  "  A  "  de- 
benture stock,  and  the  repayment  of  the  mortgage  of 
£115,000  has  reduced  the  charge  for  other  interest  by 
£1,966  to  £6,445.  A  year  ago  £38,043  was  written 
off'ipremises,  plant,  and  machinery,  including  a  special 
provision  of  £35,000,  and  this  year  £36,679  is  applied 
to  the  same  purpose.  Then  £60,404  is  transferred  to 
the  '.secondary  reserve  compared  with  £14,596  to  that 


fund  and  £45,607  to  the  primary  reserve,  and  with 
£6,303  brought  forward  the  sum  to  be  dealt  with  is 
£92,827,  out  of  which  the  shareholders  receive  a  divi- 
dend of  5  per  cent,  and  a  bonus  of  5  per  cent.,  giving 
the  "  B  "  debenture-holders  an  extra  1  per  cent.,  and 
£29,651  is  carried  to  the  new  account,  subject  to  a 
bonus  to  the  staff.  The  share  capital  remains  at 
£558,995  and  the  "  B  "  debenture  stock  is  also  un- 
altered at  £727,095,  and  freehold  and  leasehold  busi- 
ness premises  are  £2,053  down  at  ^,308,000,  but  plant 
and  machinery  at  £12,366  are  much  about  the  same 
as  a  year  ago.  From  these  figures  it  will  be  seen  that 
the  directors  are  endeavouring  to  strengthen  the  com- 
pany's position  as  much  as  possible  during  a  period 
of  prosperity,  and  in  this  they  show  wisdom.  At  the 
meeting  held  in  Melbourne  on  June  21  the  chairman 
showed  that  they  were  quite  aware  that  the  well- 
being  of  the  company  in  the  future  depends  very  largely 
on  careful  management,  as  the  unusual  combination  of 
good  seasons  and  high  prices,  which  has  now  lasted 
for  three  years,  cannot  continue  indefinitely. 

Steel  Co.  of  Scotland,  Limited. 
The  realised  prices  of  finished  products  remained 
steady  during  the  twelve  months  ended  June  30,  but 
raw  materials  advanced  out  of  all  proportion  to  the 
selling  prices  of  steel,  and  in  the  second  half  of  the  year 
profits  were  further  affected  by  the  abnormally  high 
price  of  fuel.  Under  these  circumstances,  the  company 
has  done  exceedingly  well  in  earning  a  manufacturing 
profit  of  £117,745  or  only  £10,747  less  than  those  for 
1905-6.  Expenditure  on  reconstruction  of  and  addi- 
tions to  plant,  amounting  to  £33,785  compared  with 
£34,359,  is  charged,  as  usual,  against  this  total,  leav- 
ing £83,900,  and  with  £1,066  from  rents  and  £8,699 
brought  forward  the  total  available  came  to  £93,72° 
or  a  decrease  of  £5,688.  General  expenses,  rates  and 
taxes,  &c.,  took  an  extra  £1,311  at  £17,2X4,  deben- 
ture and  other  interest  came  to  £345  more  at  £13,158, 
and  £172  was  written  off  for  bad  debts.  The  nett 
surplus,  after  providing  for  other  charges,  was 
£60,609,  out  of  which  £20,000  or  £5,000  less  is  put 
to  reserve,  and  the  shareholders  again  receive  7$  per 
cent.,  leaving  the  slightly  reduced  balance  of  £7,15^ 
to  be  carried  forward.  The  transfer  to  reserve  brought 
the  total  up  to  £111,257,  but  the  company  is  employ- 
ing part  of  this  fund  to  develop  coal  properties  at 
Garthamlock  and  Queenslie,  and  last  year  spent 
£22,736,  leaving  the  reserve  at  £88,522.  Another 
£4,000  of  the  "  A  "  first  mortgage  debenture  stock 
was  redeemed  during  the  year,  and  after  deducting  the 
£3,500  in  Consols  held  by  the  trustees,  the  outstand- 
ing debt  is  £204,940.  Land  and  property  at  Hallside, 
including  £20,000  for  dwelling-houses,  stand  at 
£297,251,  and  at  Blochairn  at  £227,244,  while  feus 
at  the  latter  place  are  valued  at  £20,181.  Loose  plant 
and  tools  have  risen  by  £2,497  to  £59,965,  and  float- 
ing stocks  of  materials  and  stores  are  £5,823  larger 
at  £119,504.  Sundry  creditors  come  to  £170,455  or 
£60,334  more,  while  debtors  have  only  increased  by 
£42,796  to  £214,710,  and  cash  is  £944  lower 
at  £14,327.  Bills  receivable  amount  to  £62,095  or 
an  increase  of  £2,654,  but  these  have  already  been  dis- 
counted, and  consequently  appear  also  on  the  opposite 
side  of  the  balance-sheet. 

Mexican  Development. 
It  is  considerable  in  many  directions,  but  not  un- 
clouded, as  those  who  care  to  study  the  valuable  report 
of  Mr.  Consul-General  Jerome  and  those  of  his  Vice- 
Consuls  throughout  the  Republic,  will  find.  Great 
public  works  are  being  carried  out  in  many  parts  of 
the  country,  and  civilisation  in  the  modern  material 
sense  is  rapidly  laying  hold  of  it,  but  we  doubt  whether 
the  condition  of  the  people  is  proportionately  becoming 
better.  At  any  rate,  they  are  finding  it  much  more 
difficult  to  live  than  they  once  did,  owing  to  the  steady 
upward  trend  of  prices.  So  serious  is  the  rise  that 
it  might  one  day  degenerate  into  something  like  a 
reaction  against  the  Diaz  rdgime  if  the  hunger  got  to 
be  chronic  and  incurable.      Everything  is  up  in  price, 
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especially  everything  foreign,  la  a  general  way,  Mr. 
Jerome  remarks,  i[  native  products  are  consumed,  the 
cost  of  living  is  about  the  same  in  gold  as  in  the 
United  States,  but  if  imported  products  are  used  it  has 
risen  by  from  50  to  100  per  cent    House  rents,  amongst 

other  items  nave  risen  enormously,  so  that  dear  though 

they  are   in    the    United    Slates,    abominably   dear   most 

people  tell  us,  a  house  which  could  be  obtained  for  ,£,20 
per  month  in  the  Northern  Republic,  costs  ,£.'50  per 
month  in  Mexico  City,  and  business  houses  have  to 

I  pay  in  proportion-.  In  the  suburbs  erf  the  city  rents  are 
almost  as  high  as  inside.  But  the  trade  of  Mexico 
expands,  and  was  last  year  fully  ^10,500,000  higher 
than  in  1905,  imports  alone  having  risen  by  ^,"4,200,000 
in  spite  of  the  apparent  decline  caused  by  smaller  re- 
ceipts of  Mexican  coins  minted  in  the  United  States. 
And  the  country  is  being  opened  up  by  railways  in  a 
way  we  hardly  realise  in  this  country.  It  is,  indeed, 
the  complaint  of  our  Consular  agents  that  the  attitude 
of  British  merchants  and  manufacturers  towards  the 
trade  of  Mexico  is  "very  pusillanimous."  We  are 
allowing  the  Yankees  to  grasp  it  all,  or  too  much  of 
it,  and  to  edge  us  out.  All  the  Consuls  more  or  less 
insist  that  if  British  merchants  and  producers  would 
exert  themselves  they  might  do  a  much  larger  busi- 
ness with  Mexico  than  they  do  now.  They  OUght  to 
study  the  wants  of  the  people,  to  print  their  catalogues 
in  Spanish,  to  send  out  capable  travellers,  and  otherwise 
make  effort  to  obtain  a  larger  share  in  the  growing 
business  Of  the  Republic.  Perhaps  when  the  Royal 
Mail  Service  to  Mexican  ports  is  re-established  in 
October  next,  a  service  that  has  been  discontinued 
since  I.SSS,  a  beginning  of  better  things  may  be  seen, 
particularly  if  this  vigorously  managed  old  steamship 
company  puts,  as  it  is  said  to  be  about  to  do,  a  type 
of  vessel  into  the  service  on  a  par  with  those  of  the 
French  and  German  companies,  It  is  the  generally  ex- 
pressed opinion,  says  Vice-Consul  Nunn,  of  Vera  Cruz, 
that  a  fast  British  line  could  not  fail  to  secure  a  very 
important  passenger  trade  outside  of  the  cargo  part  of 
the  business,  and  the  cargo  trade  OUght  also  to  in- 
crease. Why  is  it,  for  example,  that  nearly  all  the 
electrical  machinery  and  appliances,  of  which  Mexico  is 
absorbing  enormous  quantities,  should  be  procured 
frOm  the  United  States?  Why  are  all  the  towns  that 
have  tramways,  and  nearly  every  Mexican  town  has 
this  means  of  transport  in  some  sort,  compelled  to  go 
north  instead  of  east  lor  their  rails,  their  motors,  their 
cars,  for  everything  they  require?  Thai  the  British 
manufacturer  should  be  able  to  supply  these  things  of 
as  good  quality  as,  and  at  lower  prices  than",  the 
Americans,  we  have  no  doubt  whatever.  All  that  is 
apparently  doubtful  is  their  willingness  to  try.  Look 
at  the  great  work  Messrs.  S.  Pearson  and  Son. 
Limited,  are  now  carrying  out  at  the  port  of  Salina 
Cruz,  the  pacific  terminus  of  the  Tehuanlcpcc  National 
Railway.  This  firm  has  been  building  there  for  the 
past  seven  years  an  immense  harbour,  a  dry  dock,  and 
oilier  appurtenances  of  a  fust-class  port.  The  work  is 
being  "most  excellently  done,"  Mr.  Vice-Consul 
Buchanan  says,  and  when  completed  Salina  Cruz  will 
have  an  absolutely  safe  harbour,  with  one  mile  of 
d  :ks  equipped  with  the  most  modern  electric 
aj  paratus  lor  handling  cargo  rapidly.  Its  dry  dock  will 

be  the  largest  south  of  San  Francisco,  capable  of  ac- 
commodating any  vessel  now  in  the  Pacific  trade. 
Upon  this  splendid  enterprise  Mexico  is  spending  about 
^,'4, 000,000,  and  there  seems  to  be  no  doubt  at  all 
that     when    the    port     is    fully    open    it    will    do    a    large 

business.  The  Tehuantepec  Railway  alone,  which  is 
to  be  worked  by  the  Mexican  Government  in  partner- 
ship witil  Messrs.  Pearson,  is  expected  to  handle 
through  Salina  Cm/  at  least  500,000  tons  of  freight 
during  this  current  year. 

Tin-  Trade  of  Can  ion. 
One    gets    some    idea   of    the    way    things    are    pro- 
gressing in  China  by  reading  a  report  like  that  of  Mr. 
Acting-Consul-t  icneral   Sly,  on   the  trade  of  this,   the 
most   famous  trading  city  in  China,   because  the  one 
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longest  known  to  Europeans,  for  the  past  year.  It 
gives  the  volume  of  the  Canton  port  trade  for 
at  ^LS.^.000  nett»  an(l  the  revenue  collected  at'the 
port  by  the  Imperial  Maritime  Customs  was  ^'520 
In  spite  of  the  disastrous  effects  of  the  typhoon  in 
Hong-Kong,  on  September  18  last,  by  which  the  traffic; 
in  the  river  was  seriously  hampered  through  the 
damage  done  to  shipping,  the  aggregate  business  done 
shows  no  diminution,  and  fully  90  per  cent,  of  the 
goods  trade  of  the  port  consists  of  British  manu- 
factures, the  only  other  country  supplying  Canton  with 
cotton  manufactures  being  Japan.  Canton  is  still  the 
Chief  port  for  opium,  and  we  are  sorry  to  see  that  the 
foreign  opium  imported  in  1906  was  larger  in  quantity 
than  in  any  previous  year,  reaching  11,145  picul.s.  Vet 
it  is  stated  that  the  consumption  of  both  foreign  and 
native  opium  in  the  Canton  district  has  fallen  off  re- 
spectively 20  and  40  per  cent.,  and  that  is  a  good 
sign.  Another  large  article  of  import  is  what  is  called 
kerosene  oil,  and  the  dominant  position  in  this  trade 
is  in  the  hands  of  the  Standard  Oil  Company  of  New 
Jersey,  which  appears  to  supply  a  very  cheap  oil  called 
the  Eagle  brand,  as  well  as  a  much  dearer  finer  quality. 
Out  of  a  total  of  13,003,000  gallons  imported  at 
Canton  last  year,  8,324,000  gallons  came  from  the 
American  company  5,104,000  gallons  from  Sumatra, 
and  only  454,000  gallons  from  Borneo.  The  Standard 
Oil  Company's  business  was  said  to  be  double  that  of 
1905  in  the  past  year,  while  other  producers  did  a 
smaller  trade.  In  former  days  Canton  was  an  im- 
portant centre  of  export  for  China  tea,  but  that  trade 
lias  now  sunk  to  very  small  proportions,  although  last 
year  about  200,000  lbs.  more  were  shipped  than  in 
1905.  Unfortunately,  says  Mr.  Sly,  this  increase  does 
not  point  to  a  revival  of  the  trade.  There  are  no 
indications  of  a  larger  consumption  in  the  United 
Kingdom,  but  rather  the  reverse,  "  although  the  teas 
met  with  a  good  reception  in  London."  But  this 
trade  has  fallen  off  from  9,000,000  lbs.  in  1891  to  only 
850,000  lbs.  in  19061  The  only  hope  of  improvement 
lies  in  a  low  exchange  and  low  prices,  but  of  low  prices 

there  seems  to  be  little  prospect.     A  change  may  also 
come  in  the  public  taste  which  is  capricious  and  varies 
in   a  mysterious   way,   and  there  have  been  indications 
of  late  in  this  country  that  the  taste  for  China  t. 
beginning  to  revive. 


American   Business  Notes. 

In  one  respect  the  weekly  exhibits  of  the  New  York 
Associated  Banks  continue  to  improve ;  there  was 
an  increase  of  over  £"138,000  in  the  surplus  re 
which  was  raised  last  week  to  £"1,995,200,  against  only 
^858,000  at  the  same  date  last  year.  Loans  and  dis- 
counts have  shrunk  by  another  £"1,600,000,  and  deposits 
are  £"2, 2 20,000  less.  This  last  reminds  us  that  the 
improvement  in  the  proportion  of  reserve  to  deposit 
liabilities  is  really  the  outcome  of  increasing  poverty, 
and  during  the  week  the  currency  possessed  by  the 
banks  fell  off  by  £"417,000,  thanks  to  a  further  with- 
drawal of  £"190,000  in  specie  and  of  £"227,000  in  green- 
backs, and  if  no  relief  had  been  given  to  the  market  by 
the  Government  we  fear  the  immediate  outcome  of  a 
superficially  improved  bank  display  would  have  been 
increased  stringency  in  the  money  market.  As  it  is,  call 
money  alone  has  been  easy,  for  much  the  same  reason 
that  we  have  had  cheap  short  money  rates  in  London. 
Holders  of  credit  are  quite  willing  to  lend  it  for  a  day  or 
two  at  low  figures,  because  they  dread  lest  a  sharp 
advance  in  rates  might  take  them  by  surprise.  Time 
loans,  however,  have  been  in  keen  demand  at  from  t>  to 
8  per  cent.,  and  there  cannot  be  a  doubt  that  these  rates 
would  have  bounded  up  still  further  but  for  the  action  of 
the  Secretary  to  the  Treasury. 

Discerning  the  approach  of  danger,  Mr.  Cortelyou 
announced  in  the  end  of  the  week  that  Washington 
Treasury  would  make  deposits  of  Government  money 
with  the  Banks  week  by  week  for  a  period  of  not  less  than 
five  weeks.  These  deposits  will  be  handed  to  the 
National  Banks  in  New  York,  Boston,  and  other  points 
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in  exchange  for  approved  State,  municipal,  and  railroad 
bonds  lodged  as  security,  the  understanding  being  that 
the  money  may  be  called  back  again  after  January  1 
next  in  instalments  to  be  fixed  by  the  Secretary.  We 
are  inclined  to  think  this  is  a  wise  step  on  Mr.  Cortel- 
you's  part,  provided  the  liberation  of  Treasury  balances 
is  not  made  on  too  liberal  a  scale.  Later  reports  say  that 
£"1,000,000  a  week  will  be  let  loose  weekly  for  at  least 
six  weeks,  and  that  should  do  no  harm.  Were  money 
to  be  poured  out  too  freely  the  danger  of  a  renewal  of 
shipments  of  gold  to  Europe  would  probably  again 
become  prominent  and  renew  the  nervousness  of  the 
market.  So  far  no  evil  effects  have  been  produced, 
although  another  £"200,000  in  gold  has  been  withdrawn 
this  week  for  shipment  to  the  Continent,  half  of  it  in 
spite  of  the  exchange.  The  New  York  exchange  has 
been  going  down  these  last  few  days,  and  it  is  now 
impossible  to  ship  metal  except  at  a  loss.  But  some 
amounts  are  being  taken  for  Canada. 

The  Rock  Island  Company,  one  of  the  Standard  Oil 
"  holding  "  companies,  is  said  to  have  lost  £"1, 000,000 
by  its  sale  of  the  Chicago  and  Alton  line  to  the  Toledo, 
St.  Louis  and  Western  Company,  but  Mr.  Harriman  is 
all  right,  which  is  a  great  comfort,  surely  !  Has  he  sold 
out  beforehand,  or  does  the  Union  Pacific  now  own  his 
stock,  or  the  Oregon  line,  or  the  Southern  Pacific,  or 
does  the  Central  Pacific  now  carry  his  paper  as  transient 
owner?  Never  you  mind,  inquisitive  reader  ;  rest  con- 
tent with  the  assurance  that  Mr.  Harriman's  interests 
"are  safeguarded  "  in  the  new  deal. 

Some  extraordinary  revelations  appear  to  be  attending 
the  investigation  under  the  Public  Utilities  Act  of  the 
State  of  New  York  into  the  formation  of  that  New 
York  tramways  combination  known  as  the  Inter- 
Borough  Company.  lit  is  asserted,  for  instance,  that  the 
cost  of  the  electrification  of  one  short  tramway  line  was 
£"1,200,000  per  mile,  and  that  another  line,  on  which 
horses  are  still  used,  involved  an  expenditure  in  con- 
struction of  £"400,000  per  mile.  No  official  summary  of 
the  evidence  has  yet  been  made  public,  but  that  is  the 
story.  The  Commissioners  engaged  in  the  investigation 
are  said  to  be  encountering  extraordinary  difficulties, 
amongst  others  the  loss  of  the  books  of  the  old  Metro- 
politan Company,  which  are  said  to  have  been  burned. 
According  to  one  paper  £80.000,000  of  "  water "  has 
been  poured  into  this  combination,  and  it  facts  like  these 
are  in  any  measure  true,  the  public  indignation  against 
the  formation  of  combines  of  this  description  will  again 
be  heated  to  a  white  heat. 

On  May  1  next  year  the  Hepburn  Act,  passed  in  the 
last  session  of  the  United  States  Congress,  comes  into 
force.  The  main  purpose  of  this  statute  is  to  prohibit 
the  owning  of  mining  and  manufacturing  businesses  by 
the  trunk  railroads  of  the  Republic.  Such  railroads  are 
after  May  1,  1908,  forbidden  to  carry  any  article  or  com- 
modity other  than  timber  and  the  manufactured  products 
thereof  from  one  State  to  another,  if  said  products  are 
manufactured,  mined,  or  produced  by  the  railroads  or 
under  their  authority.  Articles  or  commodities  necessary 
or  intended  for  their  own  use  may  still  be  carried  by  the 
railroads,  but  in  all  other  respects  they  are  to  be  put 
back  into  the  position  of  mere  common  carriers.  What 
will  happen  in  consequence  of  this  new  law  ?  A  fresh 
crop  of  holding  companies,  as  they  are  called,  will  be 
brought  into  existence.  Already  it  seems  the  Buffalo, 
Rochester  and  Pittsburg  Railroad  has  formed  the 
Mahoning  Investment  Company  to  take  over  its  coal 
lands,  which  have  been  transferred  to  that  company  for 
a  nominal  consideration.  In  all  probability  tne  big  com- 
panies will  follow  suit. 

Take  as  an  example  the  Pennsylvania  Railroad,  which 
has  a  controlling  hold  over  the  Pennsylvania  Steel  Com- 
pany and  the  Cambria  Steel  Company,  two  manufac- 
turing concerns  still  independent  of  the  United  States 
Steel  Corporation.  The  capital  of  the  two  together,  includ- 
ing debt,  comes  to  about  £"15,500,000,  and  quite  a  big 
"  merger "  or  holding  company  may  be  formed  out  of 
such  assets  as  these.  The  Reading  Company  is  in  even 
a  more  peculiar  position,  since  it  is  nothing  but  a  holding 
company,  the  whole  stock  of  the  Philadelphia  and  Read- 
ing Railroad  and  of  the  Philadelphia  and  Reading  Coal 


and  Iron  Company  being  in  its  possession  besides  other 
properties  of  a  similar  kind.  Will  the  Reading  Com- 
pany be  dissolved  altogether,  and  the  property  com- 
bined under  its  control  be  separated  up  a^ain  and  forced 
to  stand  each  upon  its  own  basis  ?  Clearly  the  Reading 
Company  cannot  well  form  another  company  to  take  over 
its  coal  properties,  and  we  doubt  whether  it  will  be 
legal  for  it  to  remain  possessed  of  the  railroad. 

Problems  of  this  description  promise  to  afford  much 
scope  for  the  ingenuity  of  American  financiers  and 
corporation  builders  during  the  next  eight  months,  and 
the  consequences  may  be  altogether  different  from  what 
most  people  now:  anticipate.  As  is  well  known  by  those 
who  study  American  railroad  affairs  these  big  and  other 
railroad  corporations  that  own  or  control  coal  and  iron 
works  habitually  conduct  their  business  so  as  to  make 
large  profits  for  the  railroad  regardless  of  what  may 
happen  to  the  subsidiaries.  This  is  peculiarly  the  case 
with  coal  mining,  and  a  striking  illustration  of  the  effect 
of  this  policy  is  afforded  by  the  report  of  the  Lehigh 
Valley  Railroad  Company  for  its  fiscal  year  ended 
June  30  last.  The  railroad  company  is  generally  more 
or  less  prosperous,  and  ot  late  years  has  extended  its 
business  in  many  directions  besides  mere  coal  carrying, 
so  that  thanks  to  a  liberal  expenditure  of  capital 
and  of  money  taken  from  revenue  it  is  now  in 
a  strong  position  and  capable  of  controlling  and 
handling  a  good  deal  of  through  business  with 
the  West.  For  the  past  year  its  common  stock  has  been 
raised  from  5  to  5!  per  cent.,  and  as  3  per  cent,  of  this  is 
to  be  paid  for  the  second  half  of  the  year  the  assumption 
is  that  the  stock  is  now  again  to  be  upon  a  6  per  cent, 
basis.  After  doing  this,  and  assigning  $2,069,000  to 
additions  and  improvements  out  of  the  earnings  of  the 
year,  there  was  a  surplus  of  $2,027,000  left  over,  the 
largest  exhibited  for  the  past  three  years,  before  which 
dividends  had  been  for  a  time  entirely  suspended  and 
deficits  in  possession.  But  what  is  the  position  of  the 
coal  company  ?  It  puts  out  a  large  quantity  of  coal 
every  year,  all  of  which  is  carried  by  the  controlling 
Lehigh  Valley  Railway  Company,  and  it  makes  next  to 
no  profit.  The  profit  goes  into  the  haulage  rates  charged, 
and  appears  in  the  nett  earnings  of  the  railway  company. 
It  is  precisely  the  same  with  the  Reading  properties  and 
the  New  Jersey  Central,  also  controlled  by  the  Reading 
company,  and  doubtless  with  all  the  other  monster 
corporations  of  a  similar  character.  Suppose,  then,  the 
effect  of  the  Hepburn  Act  is  to  compel  these  railroads  to 
release  the  coal  properties  altogether,  to  sell  them  out- 
right, will  these  properties,  being  put  on  an  independent 
footing,  endeavour  to  make  profits  on  their  own  account  ? 
And  if  they  do,  will  not  something  very  like  confusion  be 
introduced  into  this  department  of  United  States  joint- 
stock  finance,  and  a  very  pretty  agitation  arise  against 
railroad  freight  charges?  All  that  is  possible,  but  no 
more.  The  railroads  will  be  too  powerful  for  the  Govern- 
ment, as  usual. 

Colonel  Pope,  of  the  Pope  Manufacturing  Company, 
has  declared  that  the  quick  assets  of  that  corporation  are 
several  million  dollars  more  than  the  liabilities,  adding 
that  "  the  business  will  go  on  without  interruption."  We 
cannot  find  warrant  for  a  bold  statement  of  this  kind  in 
the  balance-sheet  exhibit,  which,  on  the  contrary,  reveals 
the  pinch  of  poverty  and  comparatively  little  in  the  way 
of  liquid  assets.  Amongst  the  assets  set  forth  in  the 
balance-sheet  we  find  no  less  than  §14,433,000  set 
against  goodwill,  trade  marks,  &c,  out  of  a  total  of  about 
Si 9,000,000  covering  plants  in  operation,  plants  not 
working,  and  plants  under  construction,  as  well  as 
$1,740,000  of  •'investments"  in  other  concerns,  which 
investments  do  not  seem  to  be  of  a  very  realisable 
character.  None  of  these  items  can  be  described  as  in 
any  degree  liquid,  and  we  cannot  trace  much  that  would 
bear  that  description  elsewhere.  Accounts  receivable 
from  the  public  amount  to  only  $544,000,  a  considerable 
decrease  on  the  previous  year,  and  $1,793,000  is  set 
down  as  due  by  the  Pope  Motor  Car  Company,  but  this 
fat  working  total  appears  to  include  an  item  of 
$1,000,000  representing  dividends  formerly  declared  by 
that  company  but  never  paid,  and  never  likely  to  be, 
since  there  are  no  funds  available.     Cash  in  hand  and 
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notes  receivable  sum  up  to  only  about  $120,000,  and 
that,  together  with  the  accounts  receivable,  seems  to  bo 
about  all  the  liquid  assets  the  company  possesses.  Hut 
it  owes  $1,300,000  to  its  bankers,  and  its  accounts  pay- 
able of  all  descriptions,  including  customers'  deposits, 
exceed  $621,000.     Even'  low  made  for  the  year 

ended  June  30  last  the  nett  deficit  was  about  $346,000, 
BO  we  do  not  understand  the  grounds  upon  which 
Colonel  Pope  made  his  statement. 

A  week  or  two  ago  unfavourable  rumours  arose  about 
the  AHis-Chalmers  Company,  the  great  manufacturers 
of  mining  and  other  heavy  machinery.  It  was  said  to 
be  in  a  position  somewhat  similar  to  that  of  the  Pope 
Manufacturing  Company,  but  its  chairman  has  issued 
a  statement  denying  that  there  is  any  question  whatever 
of  appointing  a  receiver,  and  characterising  the  report 
as  libellous.  He  declares  that  the  quick  nett  assets  of 
the  company  in  the  form  of  accounts  receivable  from 
perfectly  solvent  corporations  "exceed  by  three  times 
the  current  liabilities."  He  adds,  however,  that  when 
the  banks  "  set  down  "  or  restrict  loans  to  companies  in 
a  proper  position  to  ask  them,  there  is  bound  to  be  some 
delay  in  making  payments,  and  he  roundly  accuses  the 
City  of  New  York  of  failing  to  meet  its  engagements. 
"  It  owes  us  a  large  amount  of  money,"  he  says,  "  and 
although  we  have  offered  to  take  bonds  at  par  we  have 
yet  received  no  payment."  Perhaps  now  when  the 
Corporation  of  New  York  has  reluctantly  decided  to 
offer  4^  per  cent,  interest  upon  the  money  it  seeks  to 
I"  mow  this  debt  will  be  paid.  Anyway,  the  fact  that 
money  is  owing  from  such  a  quarter  might  well  excuse 
the  Allis-Chalmers  Company  for  any  little  delay  in 
meeting  its  own  floating  engagements  as  they  fall  due. 

In  their  always  interesting  circular  upon  the  affairs  of 
Wall  Street  Messrs.  Harry  Clews  and  Company  mention 
that  the  estimated  shrinkage  on  the  values  of  securities 
dealt  in  there  since  the  beginning  of  the  present  year 
has  been  approximately  £"<>oo, 000,000.  That  beats  our 
market,  much  though  it  has  suffered,  and  Messrs.  Clews 
quite  justified  in  drawing  attention  to  the  fact  that  so 
far  this  enormous  diminution  in  the  market  prices  of 
stocks  used  as  the  basis  of  credit  has  occurred  without 
producing  any  serious  failures  or  anything  like  a  de- 
structive panic.  They  are  not,  however,  sure  that  the 
liquidation  is  over,  and  neither  are  we,  so  that  the  test- 
ing time  may  be  yet  to  come.  And  shrinkages  like  these 
do  not  represent  wealth  lost  to  the  aggregate  amount  of 
the  decline.  Much  of  it  is  only  gas  let  out.  The  in- 
flators  have  not  secured  the  wealtii  they  hoped  to  draw 
from  the  multitude,  that  is  all. 

Two  new  big  trusts  are  said  by  a  Washington  corre- 
spondent of  the  Manchester  Guardian  to  have  been  just 
formed  in  the  United  States.  One  is  to  have  a  capital  of 
£"24,000,000,  and  its  purpose  is  to  control  all  the  print 
paper  and  sulphite  mills  in  Wisconsin,  Minnesota, 
Michigan,  Illinois,  and  Ohio.  The  Standard  Oil  Com- 
pany is  believed  to  be  behind  this  trust,  although 
nominally  the  mixture  has  been  prepared  by  the  Inter- 
national Paper  Company.  It  will  practically  create  a 
monopoly,  as  every  print  mill  and  sulphite  plant  with 
any  considerable  output  has  been  taken  in.  The  other 
trust  is  to  be  known  as  the  General  Hiscuit  Company, 
and  its  capital  is  only  ,£"6,000,000,  which  looks  awfully 
modest  in  the  circumstances.  The  headquarters  is  to 
be  at  St.  Louis,  and  no  less  than  100  independent 
biscuit-making  companies  have  been  brought  into  the 
combination,  which  is  financed  by  a  private  banking 
house  and  a  trust  company  in  New  York.  We  wait  for 
the  day  of  the  trust  that  shall  embrace  and  combine  all 
other  trusts,  and  "  economise  "  for  the  consumer  by 
abolishing  presidents,  legislatures,  elections,  and 
campaigns. 

The  board  of  the  lCrie  railroad  has  declared  half- 
yearly  dividends  at  the  rate  of  4  per  cent,  per  annum  on 
1st  and  2nd  preference  shares,  payable  in  4  per  cent. 
warrants,  the  form  and  duration  of  which  is  to 
be  10  years.  That  is  to  say,  the  company  in 
spite  of  a  fine  display  of  revenue  has  no  free 
money,  cannot  spare  cash  to  pay  dividends,  be- 
cause it  requires  all  it  can  gather  to  meet  its  capital 
enditure,  yet  its  gross  income  of  $53,915,000  for  the 


year  ended  on  June  30  last  showed  an  increase  of 
$3,912,000,  of  which  $1,618,000  it  is  claimed  remained 
as  addition  to  the  nett  income  of  $15,748,000.  The 
total  free  income  from  all  sources,  however,  was 
$84,000  less  at  $16,223,000,  but  there  was  a  surplus  on 
ooks,  after  meeting  fixed  charges,  of  $1,706,000 
against  $534,000  a  year  ago.  And,  as  we  have  observed, 
the  company  is  desperately  hard  up. 


Passing     Events. 

The  Parliamentary  session  has  ended.  It  has  been  a 
long  and  arduous  one,  and  many  times  have  the 
members  felt  that  they  were  wasting  their  time,  for  it  is 
an  earnest  House  of  Commons  this,  determined  to  effect 
reforms  of  all  descriptions,  busy  making  laws,  and  there 
are  results  to  its  labours  greater  than  the  prominence 
given  to  the  failures  and  baulkings  might  lead  people  to 
think.  In  the  131  days  to  which  tne  labours  of  the 
session  extended,  56  public  Hills  have  been  elaborated 
and  passed.  We  have  had  a  Patents  Hill,  a  reform  in 
the  Company  laws,  a  Transvaal  Loan  Act,  an  Army 
Hill,  a  Small  Holdings  and  Allotment  Act  for  England, 
and  many  others.  Hoth  Houses  are,  therefore,  entitled 
now  to  enjoy  their  well-earned  holiday. 

Australia  is  not  at  all  happy  over  this  new  tariff 
sprung  upon  it  by  the  ultra- Protectionist  Federal 
Ministry  of  Mr.  Deakin.  As  we  said  last  week  it  is 
exciting  quite  as  much  hostility  in  some  of  the  colonies 
as  in  the  cycle  trade  here  in  Hirmingham  and  in  Lanca- 
shire. Sir  John  Forrest,  ex-Treasurer  of  the  Common- 
wealth, Sir  W.  Lyne's  predecessor,  roundly  declares 
that  so  far  as  the  proposed  preference  to  Great  Hritain 
is  concerned  "  the  new  tariff  is  largely  illusory,'  and  that 
"  the  figures  sketched  by  his  successor  are  inaccurate." 
Sir  John  is  a  West  Australian  man,  and  naturally  his 
mind  is  imbued  with  the  prejudices  of  that  colony. 
These  are  so  emphatic  against  the  tariff  as  to  raise  the 
question  of  separation  from  the  Commonwealth,  and  we 
are  disposed  to  fear  that  something  very  like  disruption 
is  likely  to  be  one  of  the  fruits  of  this  injudicious,  crude, 
and  altogether  unwise  measure,  a  measure  not  of  pro- 
tection but  of  foolish  exclusiveness,  the  consequences  of 
which  must  be  immensely  beneficial  to  the  rivals  of 
Australia — in  the  wool  trade,  for  example.  South  America, 
in  fact,  ought  to  celebrate  the  establishment  of  this  pro- 
hibition tariff  by  appointing  a  special  annual  holiday  in 
commemoration  of  its  imposition,  a  holiday  into  which 
might  be  gathered  some  score  or  more  of  the  partial 
chomages  enjoined  by  Mother  Church.  How  do  the  Pro- 
tectionists in  Australia  expect  to  be  able  to  keep  up, 
still  more  to  increase,  the  demand  of  the  world  for  their 
raw  products  if  they  are  going  to  shut  out  the  world's 
manufactures?  Their  ambitions  are  too  ridiculously 
blind  to  bear  scrutiny,  and  we  can  do  nothing  except 
remonstrate  and  try  if  possible  to  bring  the  hot  heads  in 
Melbourne  back  to  reason.  They  are  not  neglecting 
their  own  interests,  by  the  way,  these  gentlemen,  for 
they  have  taken  care  to  pass  a  law  doubling  their 
salaries  to  £f6oo  each  per  annum.  What  would  be 
thought  of  the  London  County  Council,  which  in  an 
imperfect  way  rules  over  a  much  larger  population  than 
that  of  the  entire  continent  of  Australia,  were  its 
members  to  at  one  and  the  same  time  impose  a  severe 
octroi  on  citizens  and  vote  themselves  handsome  annual 
stipends  ?  The  case  is  nearly  enough  analagous  to 
afford  a  suggestive  illustration. 

Foreign  countries  continue  to  enjoy  a  trade  prosperity 
similar  to  our  own,  at  least  most  of  them  do,  and  the 
regates  for  the  six   months  shown  in  the  "  Accounts 
relating   to  the  trade  and  commerce  of  certain  ford 
countries  and  British  possessions,"  issued  by  the 
of  Trade,  show  us  that  the  German  import  trade  rose 
nearly  £"12,000,000  in  the  first  half  of  the  current  year, 
and  the  export  trade  by  nearly  £"23,000,000.     The  trade 
of  France  also  went  up  nearly  £"10,000,000  on  the  import 
side,  and   almost  as  much  on  the  export  side,  whiie  the 
increase  in  the  imports  of  the  United  States  of  North 
America     for     the    same    period     has     been     roughly 
£"24,000,000,  while  no  more  than  £"17,000,000  in  exports. 
These  summaries  correspond  fairly  well  with  the  details 
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as  given  in  the  accounts  of  the  various  countries  or  the 
telegraphic  summaries  sent  over  by  correspondents. 
Other  countries  embraced  in  the  fuller  returns  accom- 
panying the  summaries  from  which  the  totals  just  given 
have  been  drawn,  do  not  show  a  like  progress,  yet  the 
imports  of  Russia  for  the  first  three  months  of  this  year 
are  ^"1,000,000  larger  than  they  were  for  the  same  three 
months  of  1906,  and  nearly  ,£"5,000,000  larger  than  those 
of  two  years  ago.  Russian  exports  though  are  declin* 
ing,  or,  at  any  rate,  those  for  the  first  quarter  of  1907 
are  lower  than  those  for  the  same  quarter  of  either  of 
the  two  preceding  years.  The  trade  of  Spain  is  also 
unprogressive  on  both  sides  of  the  account,  exports  just 
about  maintaining  the  previous  level,  and  imports  show- 
ing a  slight  decline,  comparison  being  made  with  the 
first  five  months  of  this  year  and  last.  The  trade  of 
Italy,  however,  shows  expansion  on  the  import,  but  not 
on  the  export  side,  and  much  the  same  may  be  said  of 
Austro-Hungary.  Indeed,  the  import  trade  of  that 
empire  is  down  by  quite  £"2,500,000  compared  with  a 
year  ago,  while  the  decrease  in  the  export  trade  is  only 
about  £1,000,000,  the  totals  covering  the  five  months. 

Our  Right  Hon.  Lords  Commissioner  of  His  Majesty's 
Treasury  have  just  published  the  report  of  the  Com- 
missioners of  Customs  for  the  past  fiscal  year,  and  from 
it  we  learn  that,  exclusive  of  Isle  of  Man  and  local 
taxation  assignments,  this  division  of  the  tax-gathering 
army  collected  £34,542,133  gross  for  the  Exchequer. 
Drawbacks  and  refunds  reduced  this  to  £32, 804,636, 
which  is  still  a  most  respectable  total,  and  £"664,636  or 
2.6  per  cent,  more  than  the  budget  estimate.  But  it  is 
£"1, 590,184,  or  4.6  per  cent,  less  than  the  receipts  for  the 
previous  year  ended  March  31,  1906.  The  lowered  tea 
duty,  the  abolished  export  tax  on  coal,  and  some  slight 
changes  in  the  tobacco  duties  account  for  the  reduction. 
In  the  amount  paid  into  the  Exchequer,  which  was 
£"32,930,000,  the  reduction  was  £"1,545,000  on  the  total 
for  the  preceding  year.  The  cost  of  collecting  this 
revenue  is  going  up  as  a  natural  consequence  of  the 
greater  number  of  duties  levied,  and  amounted  last  year 
to  £2  13s.  4d.  per  cent,  on  the  gross,  and  £1  15s.  9d.  per 
cent,  on  the  nett  amount  gathered.  For  the  year  1902-3  the 
percentage  was  only  £2  8s.  3d.  gross  and  £2  9s.  6d. 
nett.  We  shall  have  more  to  say  next  week  on  this 
report. 

A  correspondent  in  Scotland,  who  is  well  qualified  to 
speak,  sends  us  some  interesting  information  about  Mr. 
Alexander  Macdonald's  Railway  Shareholders'  Associa- 
tion. From  this  we  learn  that,  as  we  should  have 
concluded  in  any  event,  the  support  given  to  this  gentle- 
man has  so  far  been  insignificant.  He  held  a  meeting  in 
Glasgow  recently,  which  was  but  poorly  attended,  with 
no  representative  citizen  or  shareholder  present.  The 
stock  represented  only  amounted  to  about  3  per  cent,  of 
the  total  capital  of  the  Scotch  railways.  It  will  take  a 
great  deal  of  threshing  to  get  up  any  enthusiasm  for 
reforms,  even  if  these  reforms  are  of  a  practical  descrip- 
tion, upon  which  point  we  have  as  yet  no  evidence 
whatever.  Self  interest  is  driving  the  Scotch  railways 
to  reduce  competition,  to  unite  for  the  purpose  of  saving 
money,  and,  as  our  correspondent  points  out,  the  time 
for  agitation  was  when  dividends  were  high,  not  when 
the  boards  are  giving  evidence  of  courage  and  fair  deal- 
ing by  paying  debts  first  and  dividends  afterwards.  An 
outcry,  however,  never  arises  when  boards  are  paying 
good  dividends,  but  only  when  they  are  studying 
economy,  struggling  to  cope  with  the  evil  inheritance 
left  them  by  a  former  generation,  an  inheritance  embrac- 
ing excessive  capital  expenditure,  waste  in  working,  and 
many  costly  assets,  whose  capital  burden  and  upkeep  are 
not  compensated  for  by  the  return  yielded.  When  divi- 
dends vanish  or  dwindle  to  a  few  shillings  per  annum 
the  shareholder  cries  out,  and  generally  in  so  doing 
illustrates  his  perfect  incapacity  to  deal  intelligently  with 
the  property  of  which  he  is  part  owner. 

Chili  is  not  going  to  issue  more  paper  money.  Such 
was  the  assurance  given  to  the  Council  of  State  by  Presi- 
dent Montt,  and  we  have  not  the  least  doubt  he  meant 
what  he  said.  If  circumstances  permit  him  to  adhere  to 
this  resolution  and  to  fulfil  the  furtner  pledge  given,  to 
the  effect  that  the  redemption  of  paper  money  will  cer- 


tainly take  place  by  the  end  of  1909,  a  recovery  ought 
to  be  seen  soon  in  the  rate  of  exchange.  Chili,  though, 
is  at  present  much  embarrassed  by  the  consequences  of 
the  disastrous  earthquake  of  last  year,  a  calamity  of  a 
most  crippling  description,  and  no  one  need  be  shocked 
or  alarmed  should  Sefior  Montt's  promise  and  anticipa- 
tion fail  of  exact  fulfilment.  He  and  his  Government 
will  continue  to  do  their  best,  and  should  command 
more  of  our  sympathy  in  doing  it  than  they  have  hitherto 
received ;  but  they  cannot  perform  miracles,  and  many 
years  must  elapse  before  the  effects  of  the  Valparaiso 
calamity  can  be  obliterated. 

We  have  not  seen  any  document  which  more-  aptly 
illustrates  the  difficulty  of  governing  India  than  the 
circular  issued  by  the  Simla  Government  and  embraced 
in  a  series  of  papers  relating  to  the  Imperial  Advisory 
Council  and  Provincial  Advisory  Councils  of  India  just 
issued  as  a  Blue  Book.  Among  the  suggestions  set 
forth  in  this  circular  is  one  providing  for  the  enlarge- 
ment of  Indian  advisory  councils.  The  Imperial  Legis- 
lative Council  in  Calcutta  or  Simla  is  to  be  increased  to 
54,  and  out  of  this  total,  which  includes  the  Viceroy  him- 
self, there  are  only  to  be  18  elected  members.  But  these 
elected  members  are  to  be  sent  to  the  Council  under  an 
extremely  narrow  franchise,  the  general  idea  being  that 
provincial  electorates  varying  in  size,  say,  100  to  150, 
should  be  aimed  at,  and  that  the  amount  of  land  revenue 
giving  the  right  to  vote  should  not  be  less  than  Rs. 10,000 
per  annum.  All  the  other  members  of  the  Council  are 
nominated  under  one  category  or  another.  It  does  not 
follow  that  the  Council  will  not  be,  as  it  has  been,  a  use- 
ful foil  to  the  Government,  but  it  is  in  no  sense  possessed 
of  any  real  governing  function,  and  as  matters  stand  we- 
do  not  see  how  any  liberty  to  interfere  in  the  govern- 
ment of  the  country  can  be  conceded  to  natives  by  the 
British  overlords.  We  hold  the  country  by  the  sword, 
and  will  to  all  appearance  continue  to  do  so  to  the  end. 
That  is  our  fate. 

One  cannot  help  regretting  that  Lord  Strathcona, 
marvellous  though  his  vitality  is,  cannot  hope  to  live  to 
see  the  year  2000.  He  probably  knows  that,  and  his 
prophesying  is  therefore  all  the  more  free.  By  that  year, 
he  told  some  interviewer  when  leaving  New  York  the 
other  day,  the  population  of  Canada  will  equal  that  of 
the  United  States,  and  we  shall  have  side  by  side  two  of 
the  greatest  and  most  prosperous  countries  in  the  world- 
We  have  no  doubt  his  lordship  believes  that,  for  he  is  a 
man  of  infinite  faith  in  all  that  concerns  the  booming  of 
Canadian  securities  and  the  selling  of  Canadian  land 
subject  to  the  tyranny  of  King  Frost,  but  we  hardly 
think  the  future  will  shape  itself  exactly  after  this 
fashion,  for  the  climate  still  counts. 

We  think  the  Mazawattee  Tea  Company  will  pull 
round  in  time,  for  many  things  are  in  its  favour,  but  the 
process  of  recuperation  is  obviously  destined  to  be  slow 
and  painful.  Even  were  the  trade  done  larger  and 
more  profitable  than  it  is  now,  years  must  elapse  before 
the  losses  inflicted  by  the  retail  shop  aberration  can  be 
cleared  away.  Indeed,  it  seems  not  improbable,  judging 
from  the  circular  of  the  board  printed  on  another  page, 
that  a  more  drastic  sacrifice  of  capital  than  was  ever 
expected  will  have  to  be  made  in  order  to  restore  the 
balance-sheet  to  a  healthy  appearance.  What  the  writ- 
ing-off must  amount  to  cannot  be  guessed  until  the  loss 
is  measured,  and  that  measuring  in  turn  cannot  be  done 
before  the  appeal  in  the  action  of  Fred  Sage  and  Co., 
Limited,  has  been  heard  and  decided.  There  should  be 
many  interesting  things  to  talk  about  besides  the  losses 
of  the  Mazawattee  Tea  Company  after  the  Court  of 
Appeal  has  given  judgment  in  this  action. 

An  article  well  calculated  to  excite  uneasiness  in  the 
minds  of  Home  Railway  stockholders  appears  in  the 
September  issue  of  the  Financial  Review  of  Reviews.  It  is 
from  the  pen  of  Mr.  W.  R.  Lawson,  and,  like  everything 
written  by  this  experienced  journalist,  is  full  of  pun- 
gency. He  takes  up  the  question  of  railway  receipts 
and  expenses,  and  enforces  the  lesson  conveyed  by  rail- 
way figures  in  the  past  half-year.  This  lesson  is  that 
increases  in  gross  receipts  are  more  and  more  swallowed 
up  by  augmented  expenses.  An  extra  million  of  tons  of 
coal  exported,  says   Mr.  Lawson,  may  add  £100,000  to 
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the  j,'ross  earnings  of  a  half-year,  but  if  it  should 
raise  the  price  of  coal  in  the  home  market  by  3s. 
per  ton  the  railway  companies  may  find  a  good  deal 
more  than  /i  00,000  added  to  the  working  expenses  of  the 
succeeding  half-year.  And  it  is  not  only  in  the  matter 
of  coal,  but  in  every  direction  that  the  expenses  of  the 
railway  companies  are  eating  in  upon  their  gross  receipts. 
Railways,  too,  like  the  Brighton  and  ocher  southern 
lines,  are  losing  revenue  by  the  competition  of  other 
methods  of  travelling,  at  the  same  time  that  their 
expenses  are  going  up,  and  at  the  back  of  it  all  is  the 
improvidence  of  railway  boards.  Ever  since  the  first 
iron  road  was  laid  down,  a  policy  of  blind  extravagance 
has  been  followed.  Capital  has  been  poured  out,  not  only 
on  new  lines,  but  on  lines  already  open  for  traffic,  on 
working  stock,  on  stations,  on  changes  of  all  kinds 
euphemistically  described  as  improvements,  until  it  is 
to-day  probably  true  that  the  railway  system  of  this 
country,  if  it  had  to  be  provided  ah  tniiio,  could  be  laid  down 
and  equipped  for  something  like  half  the  capital  now 
represented  in  the  accounts  of  the  companies.  This  signal 
recklessness  will  bring  the  holders  of  the  ordinary  stocks 
much  sorrow  in  years  to  come.  And  in  the  matter  of 
current  expenditure  it  is,  as  Mr.  Lawson  says, 
"  the  ironical  fate  of  railways  to  be  always  raising 
.prices  against  themselves."  Drastic  remedies  are 
inevitable,  but  who  is  to  apply  them  ?  "  When  it  comes 
to  the  point,"  this  ruthless  critic  sums  up,  "  money  will 
have  to  be  saved  anywhere  and  everywhere,  on  swagger 
American  expresses,  on  3s.  excursions  to  Skegness  and 
ck  (262  miles),  on  duplicate  and  triplicate  trains  to  the 
Irth,  running  most  of  the  time  half  empty,  and  on 
suburban  services  conducted  with  a  mixture  of  irregu- 
larity and  eccentricity."  Yes,  economy  must  be  estab- 
lished, rigorous  economy,  and  even  that  will  not  save 
some  of  the  companies. 

Punch  is  first-rate  on  the  Australian  Tariff  this  week. 
An  Australian  "gum  sucker,"  perched  on  a  wall — the 
tariff  wall — -which  has  been  raised  by  five  new  courses 
of  dressed  stone  and  a  coping,  is  accosted  by  "  Old 
Mother  Country  "  with  :  "Deary  me,  you've  been  and 
raised  the  wall  several  feet.  I  shall  never  get  over  it." 
"  That's  all  right,  mother,"  is  the  cheeky  retort,  "  I've 
not  forgotten  you.  I've  put  an  eight-inch  footstool  there 
on  purpose  for  you."  And  a  "  5  per  cent,  preference," 
rickety,  unsubstantial  footstool  it  appears  to  be.  But  the 
illustration  thus  given  of  the  real  meaning  and  effect  of 
"colonial  preference"  is  most  apt,  and  capable  of 
penetrating  the  least  tutored  understanding. 

A  summary  of  the  results  for  the  first  half  of  this  year 
attained  by  the  Swiss  Bankverein  has  been  circulated  by 
the  directors,  but  we  have  to  confess  that  it  is  too  allusive 
for  our  comprehension.  The  board  of  directors  held  a 
meeting  at  Basle  on  the  20th  inst.,  and  say  that  the 
details  then  submitted  to  them  "indicated  the  continued 
satisfactory  development  of  the  bank's  business,"  a 
further  improvement  being  shown  as  to  interest  and 
commission  accounts.  This  is  excellent  news,  and  by- 
and-by,  when  the  year  is  completed,  if  not  before,  the 
full  report  will  doubtless  be  supplied.  Meanwhile,  all 
we  can  note  is  that  after  meeting  expenses  and  taxes, 
but  without  taking  into  account  the  balance  brought 
forward,  the  profits  of  the  half-year  came  to  3,044,9141. 
To  the  half-year's  results  interest  and  discount  contri- 
buted 2,757,086^,  commissions  i,222,i62f.,  and  syndi- 
cates, &c,  376,923^  The  profits  of  the  Bank  of  Basle, 
in  which  the  Bankverein  is  largely  interested,  were 
approximately  8oo,ooof.  for  the  period  from  January  1  to 
June  19. 

Mr.  J.  T.  M'Caddon,  chairman  of  Barnum  and  Bailey, 
Limited,  has  issued  a  circular  to  the  shareholders 
announcing  the  "  grievous  disappointment  "  of  the  board 
that,  owing  to  the  backward  spring  and  violent  storms  of 
early  summer,  together  with  general  financial  depression, 
the  receipts  for  the  season  ended  August  3  are  approxi- 
mately ,£24,000  less  than  in  "corresponding  period  last 
year."  But  rigid  economy  has  reduced  this  to  a  nett 
loss  of  only^5,73o ;  yet,  the  best  part  of  the  season  being 
already  past,  with  only  about  10  weeks  remaining  of  the 
working  year,  there  is  no  hope  of  recouping  this  deficiency 


in  time.  "  Therefore  the  prospects  of  a  dividend  being 
paid  this  year  are  exceedingly  remote."  And  Barnum 
and  Bailey  are  both  dead  ! 


PUBLIC    INCOME    AND     EXPENDITURE. 
The   following    are   the   receipts    into  and    issues   out   of    the 
Exchequer  between  April  1,  1907,  and  August  24,  1907: — 
Rkvenuk  and  Other  Keceiptr. 


Balances,  April  I  • 
Bank  of  England 
Bank  of  Ireland.. 


Tolal  Receipt*    Total  Receipt* 

Estimate  for  lino  lb«  Ex- 

the  year  chequer  ifnin       chequer  from 

1907-1908.  April  1,  1907.  to    April  1. 1906,  10 

Auk.  U.  1907.    J    Aiuj.  25,  1906. 


Kivi-.ik. 


Customs  

Eiclse  

Estate,  tut..  Duties 

Stamps 

Land  Tax  and  House  buty  . . 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


•Revenue  

Total,  including  balance. 


31,740,000 
,...'"  000 
M,2tx.'/-. 
K,f".,f**t 
2,'«j,<y" 
30,500,000 
I7J00DV000 
4,400,000 
JOOyOBO 


1,100,000 
l*S5Q|000 


S,8o7.; 


5.«"7.7*i 
1,1x4,701 


6,932.423 


Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount)    

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Public  Buildings  Expenses  Act.  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  ana  Means  (Trea 
sury  Bills) 


Total 


♦Revenue  as  above 

Payments    in    relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c,  Duties  ... 


Total . 


Total      Revenne,      including 
Payments  in  relief  of  Local 

Taxation    


143,790,000 


183,000 
5,365,000 
4.»97.ouo 


m.'j  ,'•.'"• 
6,613,000 
3,364,000 

390,000 
5.4J7  000 
5,'*V'« 
1,830,000 

200,000 

682.827 
OX3.I90 


~7 

9.3M,»n 
I.IIM71 


10.451.4*7 


■MOUM 

11,558,000 
6,277,000 
3,138,000 

4,961,000 

■   44<."- 
•'  .75".'". 

'.-■  '..- 

670494 


Ifi  965,440 


BooyQOB 

3,087,000 


62,1321440 


10^045^000 


152,835,000 


50,033,017 


67.337 
1,248^02 

1,671,814 


■ 
58,954,863 


450,000 

300.000 

965,000 

25,000 

10,000 

1,000,000 

•'■'."■ 


62,204,863 


1  m*t 


<_-.o:  ■•.«r,. 


48.5o3,37« 


64,915 
1,426,689 
■027.893 


3,419.497 


ExiKNIllTUKK   ANU  OTHER  ISSUES. 


yjgtafn 


ate  for 
Um  year 
1907-1908. 


1   OI..I     ISSUM 

out  of  the  Ex- 
chequer to 
DM  tt  payment* 

trcm 

April  t,  1907,  to 

Aug.  24.  1907 


Total  Issues 
out  of  the  Ex- 

chequer  to 
meet  payments 

from 

April  1,  1906,  to 

Ans,    25.  SJ-* 


I    M'KNDITURE. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
SO^OfMHO 

1,685,000 

1,160,000 
1 10,678,000 


'43.023,000 


Other   Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  uitdtr  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  10  1905      

Under  Military  Works  Acts   1897101901 

Public  xtaUdinn  Bxpenses  Art,  1903  .. 

Under  Public  Offices  site  (Dublin)  Act,  1903.. 

Unties  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  app&td  to  reduce  Debt    

Deficiency  Advances  rrp.ud 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1907.    !     1906. 
Aug.  24       Aug.  25 

£ 

4,737.8*7   6.'  j 
889,049       811,816 


10,385,883 
659.768 

234.737 

3«. '42,9.12 


49.423.29u 


Oo.ixo 

370.000 
440,000 
150,000 
■  75.000 

177.234 

3,500,000 
1.500,000 


56,525.514 


5,626.916 


Total 


62,152.440 


■-.  •  I 

232,492 

37.459.46° 


50.041, 6  j3 


t  Oassa 


00.  t... 
450,000 

75<ooo 
10,000 

I.e.  ,ix.' 


• 


-  4'  4        , 


iS  2..I   U 


Mem. —Treasury  Bills  outstanding  on  August  24,  1907: — 

Hills  issued  by  Public  Tender   fn,! 

Bills  otherwise  issued    2,500,000 


Treasury,  August  27, 1007. 


Total £13^800,000 


Union  of  London  and  Smiths  Hank. — Deposit  and  current 
accounts  on  August  11  came  to  £36.076,215,  acceptances  and 
liabilities  by  endorsement  to  £4,301,891.  and  other  liabilities.  :  » 
£567,387,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  £6,377,856,  money  at  call  and  short  notice  £6.4. 
investments  including  reserve  fund  £6,080,005,  and  discounts,  loans 
and  other  advances  £21,027,373. 
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ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  aot  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Office  ■     Royal    Exchange,    London,    E.C. 

Zbe  Jnpestors'  IRevievp. 

The    Week's    Money     Market. 


Bank  Rate  4^  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 


Norfolk  House,  Friday  Evening. 

So  sharp  has  been  the  turn  round  in  the  Money 
market  this  week  that  we  begin  to  fear  lest  re- 
action has  gone  too  far.  At  the  end  of  the  week  the 
quotation  for  three  months'  bank  bills  was  still 
4S/8  and  4^  per  cent.,  with,  however,  a  weakening  ten- 
dency and  a  somewhat  greater  inclination  to  work. 
Short  money  rates,  of  course,  remained  at  z\  to  3  per 
cent.  In  the  beginning  of  the  week  the  leading  dis- 
count house  still  endeavoured  to  hold  the  three  months' 
remitted  bill  rate  at  4$  per  cent.,  but  this  became  im- 
possible on  Tuesday  when  the  market  found  that  the 
Bank  had  secured  about  ^J6oo,ooo  of  the  ^"740,000  in 
gold  in  from  the  Cape  at  77s.  o|d.  per  oz.  It  also 
bought  a  West  African  parcel,  raising  its  total  pur- 
chase to  about  ^700,000,  there  being  no  competition 
whatever.  This  fact,  coupled  with  greater  readiness 
on  the  part  of  the  banks  to  buy,  immediately  excited 
a.  keeru  competition  among  the  brokers  for  bills,  and 
it  soon  became  difficult  for  brokers  to  get  three  months' 
bank  paper  at  anything  better  than  4J  per  cent.  Even 
full  six  months'  bills  were  taken  at  $}%  percent.  The 
end  of  the  week  has  seen  some  changes,  but  no  harden- 
ing in  issues  up  to  three  months,  and  to-night's  quota- 
tions for  30  or  60-day  Bank  paper  are  4-4!  per  cent., 
while  for  threes  the  rate  is  often  4^  and  more  seldom 
4l  per  cent.  Six  months'  bills,  too,  are  weak  at  47^ 
per  cent.,  and  the  market  seems  to  think  that  buyers 
of  the  ;£  1 ,500,000  renewal  Treasury  Bills,  to  be  ten- 
dered for  on  Monday,  will  not  do  badly  if  they  can 
get  them  at  4^  per  cent,  discount.  Short  loans  eased 
to-day  to  2  to  z\  per  cent,  on  call,  2£  per  cent,  on 
seven  days'  notice,  and  3  per  cent,  for  longer  periods. 
The  India  Council  got  that  rate  for  renewals  for  a 
month. 

An  influence  that  powerfully  contributed  to  the 
revived  confidence  was  Mr.  Cortelyou's  action  in 
releasing  Government  funds  to  help  banks  to  finance 
the  harvest  throughout  the  United  States.  This  re- 
moved the  fear  of  any  immediate  development  of  credit 
distress  on  the  Wall  Street  market,  and  not  only  so, 
but  swept  away  in  great  measure  the  prejudice  of 
credit-dealers  here  against  American  bills  other  than 
"finance."  After  all,  as  they  said,  we  always  have 
great  masses  of  good  trade  bills  in  the  autumn,  drawn 
in  anticipation  of  crop  shipments,  and  as  long  as  the 
amounts  do  not  become  excessive,  or  as  renewals  are 
not  pressed  upon  us  in  too  great  masses,  the  business 
is  safe  enough.  Hence  American  bills  have  been  plenti- 
ful and  freely  taken  at  the  current  quotations.  In  the 
middle  of  the  week,  indeed,  three  months'  bills  of  this 
class  were  bought  at  4^  to  4-^  per  cent.,  and  only 
towards  the  close  of  the  week  did  the  market  show  a 
disposition1  to  settle  upon  4^  per  cent,  as  its  minimum 
working  rate.  The  mood  soon  passed,  as  noted  above. 
The  rate  for  four  months'  bills,  which  are  now  a 
January  maturity  has,  on  the  other  hand,  inclined  to 
stiffen  a  little,  and  was  yesterday  quoted  at  4J-5  per 
cent.,  a  rate  which  holds. 

Is  the  prospect  one  of  comparatively  easy  money 
throughout  the  autumn?  We  fear  not.  As  in  the 
stock  markets,    the  lull   this   week  in  Money   market 


fears  and  the  accompanying  depression  in  discount 
rates  can  only  be  looked  upon  as  a  passing  phase. 
The  Bank  return  shows  undoubtedly  improved 
strength,  but  the.  stock  of  coin  and  bullion  is  still 
nearly  ^"1,000,000  below  that  of  the  same  date  a  year 
ago,  and  last  autumn  we  drifted  on  until  a  6  per  cent. 
rate  became  necessary.  Much  of  the  strength  of  the 
market  and  of  its  abundance  of  short  credit  is,  more- 
over, due  to  the  increased  help  given  by  the  Bank  of 
England,  the  total  of  other  securities  being  now 
^2,341,000  higher  than  it  was  a  year  as^o.  Alongside 
this  we  have  a  decline  on  the  comparison  of  years  of 
^2,947,000  in  the  public  deposits  or  Government 
balances,  so  that  between  these  two  items  the  market 
has  upwards  of  ^6,000,000  of  credit  at  its  disposal 
which  was  unavailable  last  year  ;  and  in  addition  to 
that  we  believe  the  Japanese  Government  agents  have 
been  diligently  letting  out  money  over  the  10th  of  next 
month,  and  in  some  instances  into  October.  To  a 
great  extent,  therefore,  the  present  comfortableness 
of  the  market  is  adventitious,  and  if  discount  rates  are 
allowed  to  sink  much  below  Bank  rate  we  may  very 
will  see  a  renewal  of  gold  exports.  At  the  moment 
the  Egyptian  probabilities  have  been  put  out  of  sight, 
but  it  none  the  less  remains  almost  a  certainty  that 
large  amounts  of  gold  will  have  to  be  sent  by  us  to 
Egypt  this  autumn  and  winter,  and  possibly  enough 
considerable  sums  to  South  America.  If,  in  addition, 
Germany  should  develop  an  urgent  necessity  for  fresh 
supplies  of  the  metah.  and  if  the  French  cheque  should 
go  back  to  a  figure  that  would  permit  the  Bank  of 
France  to  strengthen  its  stock,  which  could  still  bear 
strengthening,  then  money  and  discount  rates  may 
advance  with  quite  uncomfortable  rapidity. 

There  was  a  report  this  afternoon  that  the  French 
may  compete  for  the  gold  in  the  open  market  on  Mon- 
day. Altogether  about  ^680,000  will  be  available, 
including  ;£~i  24,000  in  bars  from  Australia  and 
India.  The  price  is  unchanged,  but  the  French  cheque, 
instead  of  hardening,  as  many  expected,  is  weak  at 
25.151.  It  has  been  depressed  by  the  Stock  Exchange 
and  Bourse  settlement  and  the  weakness  of 
copper,  but  whatever  the  causes  at  work  the  door  is 
opened  to  buyers  of  gold  from  Paris.  The  Germans, 
too,  would  compete  if  they  could,  but  they  are  too 
much  involved,  like  the  Dutch,  in  securities  they  can 
neither  sell  nor  pawn- 

Silver. 

The  drop  in  the  spot  price  to  3i$d.  last  Friday  put 
an  end  to  the  sales  of  silver  on  Chinese  account,  and, 
at  the  same  time,  the  demand  from  the  bazaars  became 
more  urgent-  Next  week's  steamer  is  the  latest  by 
which  the  metal  can  be  despatched  to  reach  Bombay 
in  time  for  the  September  settlement,  and  the  buying 
was  on  such  a  large  scale  that  the  shipment  is  said 
to  be  a  "  record  "  one.  The  cash  price  under  this 
pressure  was  lifted  with  one  small  check  to  3i^d.  per 
oz.,  and  the  forward  quotation  advanced  to  3ifd.  per 
ox.  in  sympathy.  After  the  first  rush  was  over  the 
buying  slackened  off  a  little,  and  quotations  dropped 
back  to^i^d.  and  31-r^d.  respectively,  but  to-day  there 
was  a  resumption  of  buying  on  the  part  of  China  and  a 
recovery  followed  to  ^r-^yd.  and  ^r^d.  per  oz.  Tenders 
for  Rs.  30,00,000  Council  drafts  on  India  last  Wednes- 
day reached  a  total  of  Rs.  1,73,00,000  in  bills,  and 
Rs.  15,00,000  in  telegraphic  transfers.  The  amounts 
allotted  were  Rs.  27,74,000  in  bills  and  Rs.  2,26,000 
in  transfers,  applications  at  is.  331-326-,  and  is.  4d. 
per  rupee  respectively  receiving  about  15  per  cent. 
The  amount  to  be  offered  next  week  is  reduced  to 
Rs.  25,00,000. 


BANK   OF   ENGLAND 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the> 
Week  ending  on  Wednesday,  August  28,  1907. 
ISSUE   DEPARTMENT. 

£ 


Notes  Issued 


£ 

54,776.255 


£54,776,255 


* 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7,434,900 
36,326,255- 


£54,776,255 


August  ji,   1907.] 


Zbe  3nvestorsf  TRevfew. 


*7?> 


TANKING    DEPARTMENT. 


roprietor's  Capital 

ist 

Public  Deposits  (including 
Exchequer,        S 
Banks,  ' 
of  National   I  h 
Dividend  Accounts)    . . 
»ther  Deposits 
even  Day  and  other  Bills 


i 

i4.553.ooo 
3.510,633 


90,604 


Dated  August  29,  1907. 


.  rurlties 
Other  Securities     . . 

Notes 

Gold  and  Stiver  Coin 


14,573.604 

31,079,287 

25,601,620 

1,342,202 


£72,596,713  £72,596,713 

E.  M.  HARVEY,  Deputy  Chief  Cannier. 


BANKING    DEI'AHTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
vtth  the  previous  week,  and  also  the  totals  for  that  week  and  the 
orresponding  return  last  year  : — 


Last  Year. 

August  30. 

AtlK.  21, 
1907. 

Aug.  28. 
1907. 

Increase. 

Decrease. 

£ 

3,550,151 

10,565,331 

43,751,396 

49,134 

•5,972,452 
28,738,425 
27,758,135 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 

7  Day  Hills 
Assets. 
Gov.  Securities 
Ollur       do. 
Total  Reserve . . 

Note  Circulation 
Coin  ant)  Bullion 
Proportion 
bank  Rate 

£ 

3,579.745 

7.566,933 

46,371,481 

62,942 

14,573,604 
31,544.532 
26,015,965 

£ 

29,270,665 

36,836,630 

4»i  P.O. 

41  >■ 

£ 

3.510,633 

7,6t7,«45 

46,864,631 

50,604 

14,573.604 
31.079,287 
26,943,822 

£ 

29,174.635 
37,668,457 

498  P-c. 
4*  „ 

£ 

50,912 

493. 1 50 
Decrease. 

465,245 

£ 

fKj.ria 

12,338 
Increase. 

927.857 

1,009,307 

!     1,009,307 

£ 

29,206,630 

38,514,765 

51    p.c. 

3i  „ 

Increase. 
£ 

831,827 
ijp-c. 

Decrease. 

£ 

96,030 

: 


Foreign  Bullion  movement  for  week  £434,000  in. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

_ 

21,169,000 

Feb. 

1,040,149,000 

1.007,213,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000 

— 

Apr. 
May 

940,920,000 

964,075,000 

— 

23,155,000 

1,201,316,000 

1,218,457,000 

— 

17,141,000 

Week  ending 

June  5 

285,369,000 

267,679,000 

17,690,000 

— 

n    12 

215.005,00c 

202,547,000 

12,458,000 

— 

„   19 

255,511,000 

249,335,000 

6,176,000 

— 

„  26 

207,091,000 

196,201,000 

10,890,000 

— 

July   3 

321,762,000 

124,878,000 

— 

3,116,000 

„   10 

2 18, 389,000 

227,825,01  0 

30,564,000 

— 

„   17 

269,313,000 

257,070,000 

iz, 243,000 

— 

„  24 

207,121,000 

204,587,000 

2,534,000 

— 

,,  31 

256,139,000 

272,380,000 

— 

16,241,000 

Aug.  7 

234,061,000 

195,150,000 

38,9x1,000 

— 

„    U 

205,564.000 

251,409,000 

— 

45.845.oco 

••  2! 

249,274,000 

209,034,000 

40,240,000 

— 

..28 

198,065,000 

201,825,000 

— 

3,760,090 

8,605,426,000 

8,404,207,00c 

201,219,000 

— 

TREASURY    BILLS  OUTSTANDING. 


Tenders  will  be  received  at  the  Bank  of  England  on  Septem- 
ber 2  for  _£i, 500,000  of  Treasury  Bills  in  part  replacement  of  bills 
temporarily  paid  off  on  June  22  and  29  last.  The  bills  will  be 
dated  September  6,  and  will  be  repayable  at  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1007 

tl  ,000,000 

ii, 500, 000 
1,000,000 
3,500,000 

1,800,000 

6  months 
6  months 
6  months 

Sept.  28 
Dec.  22 
Dec.  29 

1908 
Jan.  12 
Ian.  27 
Feb. 13 

400 
3  ti    9 
3    7    3* 

3,500,000 
2,500,000 
1,000,000 

6  months 
6  months 
6  month ; 

3  12    0 
3  M 

3  <5    8j 

13,800,000 

t  Issued  privately. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Tuesday       ,,       

£7.000 

1 60,000 

£3 1,000 

jfi  79,000 

jt280,0O0 
£135.000 

£748,000 

Thursday 

Blttg>po*i 

\<  tt  Influx 
Total     . . 

£22,000 

£  ^d  ,000 

Total     . . 

£748,000 

PUBLIC    INCOME    AND    BXPENDITtJftB. 

(For  week  ended  A,j#.  24.) 


Hkvknik. 


Customs  

Excise 

Estate,  &c.f  Duties  .. 

Stamps 

Land  'I  ru  tod  J.'.rve  Duty. 

Property  and  Income  Tax  .. 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Hills  (reissued)    .. 

Miscellaneous..         ..         ,, 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed    Imulends     Ac- 
count  

Advancr-s  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

NavalWorks  Acts    ., 

Military  Works  Acts 

Land  Registry  Acts  .. 

Public  Bldgs.  Expenses  Act 

Public  Oftice.s  Site  (Dublin). 

Issue  of   Bsehoqocf   Bonds 
underCunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances   I 
ciency  

Sue?.  Canal  Drawn  Shares.. 
China  Indemnity 

Issue  of  Exchequer  Bonds.. 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 
Adjustment  of  Local  Taxa- 
tion payments 
Decrease  in  Exchequer 
balances       


fiaL 


H,<W) 
,297,000 
276,000 
140,000 

115,000 

tatveoe 
•00,000 


EXPENDITURE. 


.1  Debt  Services     .. 
Consolidated    Fund 

•-« 

♦Payments  to  Local  Taxa- 



Services 


(nett  amo<int) 
•t    on 


Military  Works 
Naval  Works. 


Telegraph  Acts 

Land  Registry  (New  Build- 


ings) . 
bfic  " 


£2,856,202 


Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublin) 
Act - 

Suez  Canal   drawn   Shares 
in  reduction  of  debt        . .        — 

Cunard  Agreement . .         . .         — 

Surplus  Revenue,  1906-7  ..        — 
ihy    .. 
cy    Advances    re- 
paid          — 

ways  and  Means  Advances 
repaid  — 

Increase      in       Exchequer 
balances 1 ,656,103: 


Cz.Wj.uz 


*  Exclusive  of  nil  last   week  paid    over  in  aid  ol  local  expenditure,  making, 
the  totals  of  such  payments  to  date,  £2,887,443. 

BANK   AND   DISCOUNT   KATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen        ..        . 

Calcutta 

Bombay 

New  York  call  money  . 


Open  Market. 


1    Last 

Latest. 

March  21,  1907 

if 

if* 

April  33,  1907. 

41 

Aug.  13,  1907. 

a 

4J 

April  23,  1907. 

4l 

a 

March,  1907. 

*i 

4* 

June  27,  1907 

5 

September,  1904 
Feb.  5,  1907 

5 

— 

— 

August  21,  toot 

4 

January  11,  1899 
November  13,  1906. 

5. 

5i 

St 

October  11.  1906. 

5* 

5i 

July  25,  1907. 
July  4,  1907. 

— 

— 

— 

— 

^ 

" 

FORKKiN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam. .. 

Berlin   

Hamburg 

Vienna 

St.  Petersburg 
New  York    ... 

Lisbon 

Madrid 


chqs 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mtbs 
sight 
sight 
sight 


Last 
week's 


2518 
25264 
1210A 
30*52* 
3051J 
24-09 
94-10 
4-878 
5i*d- 
28-75 


Late* 


Place. 


Antwerp 
Italy.... 
Constantinople 
Rio  de  Janeiro 

Calcutta 

Bombay 

Hong  Kong    .. 
Shanghai    .... 

Singaj>ore 

Yokohama .... 
Buenos  Ayres 


i 
3 

Last 

week's 

d 

short 

ss-aH 

sight 
3  mtbs 

1  to 

rtfr- 

1  Sid. 

1/4 

TT. 

1/4 

T.T. 

214 

T.T. 

30 

T.T. 

l/4f» 
Uli 

4  mtbs 

oodys 

48H- 

BANK    OF   FRANCE   (25  francs  to  the  £) 


Aug.  29,  1907. 

Aug.  32,  I907. 

Aug.  16,  1907. 

Aug.  30.  1906. 

Gold  in  hand  .. 

112,360,600 

112.414,8.10 

£ 

112,051,480 

£ 
116,7, 
42.076.0*0 
30,520,640 

Silver  in  band           .. 

38,800,760 

3»,8 1  • 

-■i.ooo 

Bills  discounted 

38.453.3«o 

34.336,720 

36,406,480 

Advances         ..        .. 

33,021,520 

23,24 1 

22,967,680 

30.7M 

Note  circulation 

184,742,360 

1S3.932.  no 

186.828,960 

179,9"- 

Public  deposits 

13,718.760 

12.972,160 

11.913.000 

Pnv.,t<   ,1 

rg^ts.Tta 

18,541,200 

18.423,480 

rToporiion 
cent,  a  week  ago. 

BANK 


bullion   and  circulation    81}  per  cent,  against 

OF   RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coln 

Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  bank 
Notes  in  circulation  . . 
itl   and  current 

account 
Treasury  account 


Aug.8'3l, 
1907. 


1 

117,233.46a 

(,.>N,.-H, 

42.635.504 

8.777.3" 
113,261,098 

41. 543.6117 
12.768.109 


Aug.   1/14, 
1907. 

I 
117.15J.973 

6.937.917 

42,086,443 

Mm  v  ' 
u3.48j.949 


July  2j  Aug.  s,     Au_ 

1906. 


1907. 


£ 
u7.312.311 

6,904,029 

4i.S49.oSa 

^.:— ,.>f5 
113,870,06^ 


44.395,428        47,013.983 
12,381,303    I      I0,6»8v304 


£ 
So,j4l.S72 

5.33*419 
43.374,630 

S.779.}<6 

u:.j.*S4i 

30.361,16* 

'    *    ■     r 


274 


Zbe  Silvesters'  IRevfew. 


jAi  GUST    31,    1907. 


SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Aug.  23,  1907. 

Aug.  15,  1007. 

Aug.  7,  '907. 

July  31,  1907. 

Bills       

Note  circulation 
Short  term  advances. . 

£ 
1,814,881 
1,760,139 
2,675,460 
1,160,322 

£ 
1,746,236 

1,913,588 

2,716,560 
I.M8.4I2 

£ 

1,717,157 

1,995,669 

2,783.402 

958,382 

£ 

1.536,299 

',854,637 

2.382,414 

936,235 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.) 


Aug. 24, 1907  Aug.  17,1907.  Aug.  10, 1907 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ,, 

Nftt  deposits 


£ 

40,6o8,000 

r  3,808,000 
217,630,000 

10,031.000 
209.676,000 


£ 

40,798,000 
14,034,000 

2)9,244,000 
10,040,000 

211,892,000 


Aug. 25, 1906. 


€ 

41,270,000 
14,128,000 

222,090,000 
10,032,000 

215.380,000 


£ 

37,206.000 
16,344,00:) 

214,220,000 
9,221,600 

210,780,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this  reserve    (specie  and 
legal  tenders)   exceeds  this  sum  by  £  1,997,000  against  an   excess   last  week  of 

^NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


£ 

4,8r8,56o 

24.353,88o 

28,943,000 

Deposits I      3,145,840 


Coin  and  bullion 
Other  securities.. 
Note  circulation. 


Aug.22,1907.  Aug.15.1907.jAug  8,  1907.  Aug.23,1906 


£ 

4,665,760 
24,247,960 
29.358,240 

2,588,760  I 


£ 
4,817,480 
24,643,640 
29,286,200 

3.174,880 


£ 

4,983,360 
23,744,000 
27,429,440 

3,490,44° 


BANK  OF  SPAIN   (25  pesetas  to 

the  £). 

Aug.  24,1907 

Aug.17.1907. 

Aug.  10, 1907 

Aug. 25, 1906. 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ..        .. 
Government  Securities 

£     . 

'5,504,652 

25,828,721 

2,543,223 

25,56^,866 

33-527.544 

62,085,603 

21,420,883 

J.53',444 

7,079,565 

£ 

15,525.298 
25,708,467 
2,562,678 
25,394.271 
33.594,240 

62,359-4'5 

21,204,595 

1,633,212 

6,893,963 

£ 
15,570,327 
25,607,331 
2,517.381 
25,684,954 
33,653,875 
62,677,507 

21,295,211 
1,389,413 
6,647,223 

£ 

15.227,38s 

24,847,670 

3,192,851 

22,67r,244 
34,456, 105 
61,890  215 
22,318,108 
1,375,364 
6,465,642 

BANK   OF   ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small   change 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


Aug.  10, 
1907. 


39,252,640 
389,320 

16,40^,880 
6,902,680 
5,657,800 

52,104,000 
2,411,840 
4,369,680 


July  31, 
1907. 


£ 
38.8j3.520 
387,160 
17.565-040 
7,990,760 
6,225,400 
53,012,880 
2.370,760 
4,902,440 


July  20, 

1907. 

I 

38,568,880 
418,720 

17,187,320 
7,304,800 
6,079,160 

51,465,320 
2,005,100 
4.490.440 


July  28, 
1906. 

£ 

33,6^0,000 

491,000 

14.3017,000 

8,366,000 

6,645,000 

43,267,000 

3,497,ooo 

4,023,000 


IMFEKIAL   liAlNK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


A«K-  23,  1907.!  Aug.  15, 1907. 


£ 
46,833,200 

51,721,950 
3,047,950 
68,016,700 
So, 810,400 


£ 
45,592.700 
50,006,450 
3,968,650 
69,260,500 
31,249,500 


Aug.  7,  1007. 


£ 
44,520,200 
50,115,350 
3,606,850 
71,457,400 
24,832,850 


Aug.  23,  1906. 


£ 
47,511,450 
45,323,650 
2,637,400 
64, 199.250 
30,877,800 


Note  circulation  below  legal  maximum  (free  of  taxation)  £8,602,900.  against 
£5,706,250  below  the  legal  maximum  last  week. 

AUSTKIAN-HUNtiAKIAN   BANK    24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bi'ls  discounted 


rVug.  2j,  1907. 


£ 
45,483,041 
12,135,938 

2,500,000 
2,654,375 
75,368.95s 
27.807  416 


Aug.  15,  1907. 


£ 
45,446,959 
12,147,916 
2,500,000 
2,492,625 
76,501,917 
27.475.875 


Aug.  7,  1907. 


£ 
45,430,959 
12,193,375 
2,500,000 
2,515,958 
76,306,542 
27.470,167 


Aug.  23,  1906. 


i 

47,109,166 

12,248,125 

2,500,000 

l,;'44,2o8 

21,894,166 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow- 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 
Lisbon.. 

Opott© 

Copenhagen  

Christiania 

btockholm 


U  sauce. 

Aug.  20. 

Aug.  22. 

Aug.  27. 

short 

I2'2| 

12-2} 

'2-24 

3  monlhs 

12-6* 

12-6 

'2-5i 

3  months 

25'633 

25-6iJ 

25-5»:,' 

3  months 

2085 

20-82 

2079 

3  months 

2085 

20-82 

20-79 

cheques 

25'23-j 

25-214 

25-18;? 

3  months 

25'5o 

25'47J 

25'43i 

3  months 

25  'SO 

25-48* 

254  34 

3  months 

25-60 

25'57i 

25'52i 

3  months 

24-50 

24'47 

24-46 

3  months 

24ro  , 

24A 

24  At 

3  months 

25U-2J 

25'56i 

2555 

60  days 

■4'\'„ 

40ft 

488 

3  months 

414 

4'rt 

40*8 

3  months 

50S 

504 

50A 

3 rionihs 

5"tS 

SO* 

5ora 

3  months 

'8-57 

18-56 

18-56 

3  months 

18-58 

18-57 

18-57 

3  months 

'8  58 

18-57 

10-57 

Aug.  29. 


'2-2 

'2'5j 

25-574 

20-78 

20-78 

25-'7l 

25-43? 

25'43i 

25-53? 

24.46 

241k 

25-53! 
484 

-.'>;,; 

5og 

504 
16-56 

'8-57 
18-57 


OI'EN    MAKKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Foui  months  „ 

Six  months  „ 

Thiee  months  fine  inland  bills 
t-oui  months 
Six  months 


Per  cent, 

••  3j— 4 

••  4i 

-  48-41 

■•  44-5 

..  4i-5 

■•  5i 

■•  5i-5i 


BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

„  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans 

,,  for  call  loans  


Per  cent. 

..        4i 

3 
3 

-    2J-3 
2—2$ 


The  Stock  Markets. 


When  the  stock  markets  opened  on  Monday  after 
their  week-end  holiday  the  firmness  shown  on  the  pre- 
vious Friday  was  maintained,  and  lor  the  rest  of  the 
week  prices  have  tended  to  improve  at  any  rate,  until 
yesterday,  when  a.  pause  took  place.  The  change  is 
welcome,  and  is  due  primarily  to  the  removal  of  the 
more  immediate  causes  of  dread.  Mr.  Cortelyou's 
action  in  releasing  Treasury  money  to  help  the  banks 
in  the  United  States  has  had  a  world-wide  influence  in 
steadying  the  Stock  markets  and  relieving  fears  a 
dear  money.  Our  market  was  also  helped  by  the  fact 
that  the  Bank  secured  about  £'700,000  of  the  gold 
available  in  the  open  market  on  Monday.  This  gave 
a  signal  to  the  "  bears  "  to  cover,  and,  buyers  appear- 
ing, jobbers  made  haste  to  put  prices  up.  They  have 
done  so  a  little  too  fast,  we  fear,  in  their  own  interests, 
because  a  sharp  advance  in  prices  checks  buying  on  the 
part  of  investors  and  outside  speculators  rendered 
timid  by  the  bitter  experience  of  recent  years.  The 
market  accordingly  has  not  had  much  outside  business. 
Insurance  companies  have  been  picking  up  a  few- 
parcels  of  stocks,  and  there  is  a,  fair  amount  of  small 
investment  business  going  on  ;  but  the  buying  has 
never  been  vigorous  or  extensive,  and  it  now  looks 
as  if  such  energy  as  there  was  has  been  exhausted. 

Another  cause  which  has  assisted  our  market  to 
steady  itself  and  put  on  a  general  appearance  of  revival 
has  been  the  adjustment  of  the  enormous  accounts  open 
on.  the  part  of  some  of  the  largest  firms  on  the  Stock 
Exchange.  They  have  not  failed,  and,  as  far  as  we 
t-an  learn,  are  not  likely  to  fail,  but  their  losses  have 
been  so  extensive  since  the  beginning  of  this  year,  or 
earlier,  that  they  have  been  compelled  to  throw  over 
commitments  in  all  directions.  In  the  process  of 
doing  this  markets  have  naturally  been  demoralised 
and  altogether  incapable  of  standing  up  to  their  mis- 
fortunes. Now,  however,  it  is  believed  that  the  securi- 
ties  parted  with  have  been  lodged  in  strong  hands, 
and  as  immediate  danger  in  this  direction  has  thus  been 
removed  greater  confidence  exists.  Dealers  are  less 
afraid  to  transact  business,  but  an  improvement  of 
this  kind  has  reference  only  to  the  position  of  the 
Stock  Exchange  itself,  and  does  not  immediately  exer- 
cise, any  appreciable  influence  in  stimulating  business 
outside.  After  all,  the  speculative  account  exists  still  ; 
it  has  only  been  redistributed^  and  unless  some  radical 
change  occurs  in  the  temper  of  moneyed  classes  every- 
where all  we  can  enjoy  is  a  transitory  period  of  com- 
parative calm.  In  other  words,  the  liquidation  is  not 
by  any  means  ended,  either  here  or  abroad,  and  by-and- 
bv  we  may  be  certain  that  selling  will  have  to  be 
resumed.  The  monetary-  position  is  nowhere  massively 
strong,  and  as  the  rates  charged  for  the  use  of  credit 
again  advance,  as  they  are  sure  to  do  between  now  and 
the  end  of  the  year,  a  further  mass  of  unsaleable 
securities  carried  on  borrowed  money  will  have  to  be 
jettisoned.  What,  for  instance,  is  the  position  of  the 
great  underwriting  account?  For  years  back  securi- 
ties have  been  underwritten  by  certain  people  in  the 
Stock  Exchange  and  their  clients  outside,  and  only  a 
small  proportion  of  the  commitments  thus  entered  into 
have  been  completely  liquidated.  Now  and  again  we 
heard  that  such-and-such  an  issue  had  been  fully  sub- 
scrilx"d  by  the  outside  investor,  but  that  was  the  ex- 
ception, and  the  rule  has  been  greater  or  less  per- 
centages of  the  issue  left  on  the  hands  of  the  under- 
writers. Henoe  the  crippling  of  so  many  large  houses, 
hence  the  necessity  for  periodically  redistributing  the 
load.  And  it  is  an  exhausting  load,  no  matter  where 
held  ;  therefore,  we  look  for  a  resumption  of  the 
liquidation  at  no  distant  date.  For  this  reason  it  is 
necessary  to  continue  to  urge  upon  outsiders  who  may 
be  holding  stocks  on  borrowed  money  or  carrying  them 
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m  open  account  inside  the  Stock  Exchange  to  neglect 
10  opportunity  such  as  the  one  they  now  enjoy  to 
lighten  their  commitments.  Wherever  interest  paid  is 
costing  more  than  interest  or  dividends  received 
holders  of  stocks  in,  pawn  should  disengage  them- 
selves,  resi  ue  what  they  can  on  every  rally. 

I  Consols  and  Other  Trustee  Se<  i  rities. 
Actually  Consols  have  rebounded  to  83,  but  the  price 
s  a  little  wobbly  around  that  figure,  and  no  one  need 
»e  surprised  to  see  it  again  decline.  The  recovery, 
LOwever,  has  had  a  cheering  influence  everywhere,  but 
no  Municipal  stock,  except  some  of  those  of  the  metro- 
polis, has  altered  lor  the  better  in  consequence  during 
the  week.  Nor  have  Colonial  slocks  displayed  any  in- 
clination to  harden.  On  the  contrary,  they  either  rest 
at  previous  quotations,  or  display  a  tendency  to  fall 
back,   Victorian  3  A  per  cents,  being  weaker,  as  well 

as  South  Australian  and  one  of  the  Natal  issues.  The 
wonder  is  that  all  the  hubbub  excited  in  Australia  over 
the  new  tariff  has  not  alarmed  holders  of  Colonial 
stocks,  and  caused  selling.  Before  all  is  over,  it  is 
likely  enough  to  do  that,  for  the  new  tariff  is  a  deadly 
thing  to  Australian  linance. 

Foreign  Government  Bonds. 
Quite  a  brisk  recovery  has  occurred  in  the  market  for 
these  securities,  just  because  French  and  German 
bourses  have  taken  their  cue  from  us,  and  established 
an  appearance  of  strength.  Argentine  and  Brazilian 
bond  issues  have  improved,  as  well  as  some  of  the 
Chinese  loans,  Bulgarian  bonds,  and  Japanese  issues. 
Russian  bonds,  too,  have  risen  on  the  week,  and  the 
5  per  cent,  loan  of  1906  almost  touched  85  yesterday, 
ut  the  bonds  of  the  Province  of  San  Paulo  have  not 
een  strong,  and  in  no  part  of  the  market  has  business 
been  extensive,  (lerman  3  per  cents.,  however,  have 
benefited  by  the  passing  away  of  alarm  about  the  immi- 
nence of  dear  money,  and  French  stocks  have  been 
steady. 

Homp:   Railway  Stocks. 

Selling  has  almost  stopped  in  the  preference  issues 
of  our  railways,  and  although  several  of  the  Great 
entral  preferences,  together  with  South-Kastern  4A 
er  cent,  guaranteed,  have  again  lost  ground,  the 
majority  of  the  other  rare  changes  have  been  favour- 
able, Brighton  and  Chatham  issues  being  noticeably 
strong.  It  is  in  the  Ordinary  stocks,  however,  that  the 
market  has  shown  most  elasticity,  and  the  recovery  in 
these  has  been  so  brisk  that  distressed  holders  are  get- 
ting a  chance  to  sell,  which  they  ought  not  to  miss 
where  the  weaker  classes  of  stocks  are  concerned.  We 
do  not  counsel  the  selling  of  any  of  the  "heavy" 
stocks,  but  the  purely  speculative  counters,  deferred 
stocks,  and  such  like,  carried  on  borrowed  money, 
ought  to  be  parted  with  when  the  market  is  rushing  up. 

s'dian,  Colonial,  American,  and  Foreign  Railways. 

A  few  improvements  are  visible  in  Indian  Railway 
stocks,  but  there  has  been  next  to  no  business  done  in 
them  throughout  the  week,  and  in  the  Colonial  group 
the  only  really  active  market  continues  to  be  in  Cana- 
dian Pacific  shares  and  Grand  Trunk  ordinary 
and  third  preference  stocks.  The  German  price 
has  been  well  maintained  for  Canadian  Pacific 
shares,  thanks  principally  to  the  cessation  of  German 
selling,  but  it  has  been  otherwise  with  the  Grand 
Trunk'  stocks,  at  any  rate  since  the  monthly  traffic 
statement  aoo**ared.  It  Quite  broke  the  heart  of  the 
*'  bulls  "  for  the  time  being  ;  and  no  wonder,  since  a 
gross  increase  of  /.Si.otio  or  so  in  the  receipts  of  the 
combined  system  has  resulted  in  a  nett  gain  of  only 
;£,*300.  The  main  line  shows  an  increase  of  ^."00,700, 
and  only  ;£l 2,200  of  that  remained  as  nett.  Even  that 
would  have  been  comfortable  enough  had  it  not  been 
swept  away  by  losses  on  the  Canada,  Atlantic,  and 
Detroit  lines.      It  was  just,   indeed,   about  the  sum  the 

ieast  sanguine  of  the  market  "  bulls  "  looked  for,  and 
low  they  do  not  know  what  to  think,  but  there  was 
omething  of  a  stampede  to  sell  when  the  figures  came 
>ut.  The  g  per  cent,  debentures  of  the  Rhodesian 
Railways     have     also     been    depressed    to    81},    and 


Mashonaland  Railway  5  per  cent,  debentures  are  now 

only    about   70.       We    keep    wondering    how    the   Char- 
tered Company  is  going  to  maintain  the  dividend.    Has 
it  benefited  much  by  the  help  of  Mr.  Moreton  M 
ville? 

Yankee  and  Foreign  Railroads. 

The  rise  in  American  Railroad  shares  has  not  been. 
conspicuous  this  week,  for  the  simple  reason  that  busi- 
ness has  been  narrow.  Neither  in  America  nor  here 
has  there  been  the  least  inclination  on  the  part  of  the 
public  to  come  in  and  buy.  And  the  actual  new.s 
coming  to  hand  is  not  very  encouraging,  except  to  the 
"  bears."  Towards  the  end  of  last  week  the  Southern 
Railway  had  to  announce  a  reduction  in  the  dividend  on 
its  preterred  stock  to  3  per  cent,  per  annum,  as  against 
the  previous  5  per  cent.,  and  the  directors  of  the  Erie 
Railway  have  this  week  taken  the  frxdish  step  of  de- 
claring a  scrip  dividend  upon  the  company's  first  and 
second  preferences.  The  dividends  will  be  paid  in 
warrants  redeemable  ten  years  hence,  and  they  will 
meanwhile  bear  4  per  cent,  interest.  This  meai 
the  Morning  Posl  points  out,  a  forced  loan  of  about 
;£Yx>o,ooo  taken  from  the  stockholders,  and  at  a  price 
which  the  company  could  not  possibly  borrow  at  in  the 
market.  Indeed,  the  scrip  of  these  paper  dividends 
appears  to  be  selling  on  Wall  Street  now  at  from  40 
to  50  per  cent,  discount.  Facts  like  these  have  any- 
thing but  a  reassuring  influence  upon  the  public  mind, 
and  we  must  regard  the  improvement  that  has  taken 
place  in  prices  as  merely  the  product  of  "  bear  "  clos- 
ing. That  has  driven  up  everything  a  dollar  or  a  lew- 
dollars,  or  mostly  everything  except  the  preferred 
tificates  of  the  Southern  Railway  and  Krie  preferreds, 
but  the  public  is  not  interested,  and  those  who  are 
holding  any  of  these  securities  in  pawn  should 
promptly  take  advantage  of  the  rise  to  clear  out.  Good 
American  Railroad  bonds,  it  should  be  noted,  continue 
to  lose  ground  in  most  instances,  and  that  is  more 
eloquent  of  the  real  state  of  the  market  than  any  mere 
spurt  in  the  prices  for  speculative  shares. 

A  much  more  cheerful  appearance  is  presented  by  the 
foreign  Railway  market.  Argentine  Railways  in  par- 
ticular have  shown  a  welcome  elasticity,  accompanied 
by  a  moderate  amount  of  business,  mostly,  we  hear, 
investment  business.  It  results  that  all  the  leading 
issues  are  sensibly  better  on  the  week  ;  in  fact,  some 
of  them  have  gone  up  so  much  that  those  who  thought 
of  buying  are  again  fended  off,  so  to  say,  and  the 
market  in  its  haste  has  spoilt  its  business.  Mexican 
Railway  stocks  have  not  rallied  in  the  same  fashion, 
and  the  securities  of  the  Manila  Railway  Company 
have  been  depressed.  Egyptian  Delta  Light  Railway 
shares  have  also  lost  ground,  partly  because  of  the 
indifference  of  the  public,  but  more  because  the  effects 
of  the  Egyptian  financial  breakdown  have  by  no  means 
been  obliterated.  There  is  much  concealed  mischief 
there.  A  sensible  recovery  has  taken  place  in  L'nited 
Railways  of  the  Havana  stock,  and  it  frequently 
touched  S<)  yesterday,  strengthening  all  Cuban  Rail- 
ways, although  prices  of  the  others  have  rarely 
changed. 

Banks,   Breweries,  Commercial  and  Miscellan 

Si  ci  i;i  1  11  s. 
The  most  noticeable  movement  amongst  Bank  sh 
this  week  has  been  a  prompt  advance  in  those  of  the 
Standard  of  South   Africa   to  about  69.     This  is  due 
to   the   maintenance   of   the   dividend     and     the    rather 
larger  amount  carried  forward.     Mainly  because  of  the 
rather  gloomy  anticipations  of  the  chairman  at  the 
half-yearly  meeting,  the  market  had  made  up  its  mind 
for  a  disappointing  return,   hence  the  sharp  recovery. 
Other     Bank     shares     have     also     tended     to     harden, 
although  by  no  means  uniformly,  but  the  changl 
rarely  more  than  a  fraction  one  way  or  another.     Land 
Bank  of  Egypt  shares,  for  instance,  have  been  put  up 
)  with  very  little  doing  in  them  here,  and  Bank  of 
South  Wales  shares  are  down  the  same  fraction,  with- 
out more  evidence  of  selling.      Brewery  securities  may 
he  called  steady,  although  the  £.io  preference  shares 
of  the  Camden  Brewery  are  now  down  to  3^.     Some  of 
the  American   Brewery  shares,  however,   are  showing 
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fractional  improvements,  and  debentures  are  now  and 
then  quoted  at  rather  better  prices.  Dock  securities 
are  firm,  with  improvements  in  some  of  the  London 
Dock  issues,  and  in  the  preference  stocks  of  the  Surrey 
Commercial  Docks. 

Commercial   and    Industrial    shares     and    debenture 
issues  call  for  little   notice,   most  of  the  movements, 
which  are  a  little  more  numerous  than  of  late,  being  of 
slight  importance.      It    may,  however,  be    noted    that 
Mazawattee  shares  are  depressed  on  the  circular  issued 
by  the  board    and  printed  in  another  column,  and  that 
some  weakness  has  been  shown  in  Shorts'  preference, 
Teetgen's  preference,  and  several  of  the  Nitrate  share 
issues.      Motor  shares,  on  the  other  hand,  are  rather 
firmer,  with  a  good  deal  of  business  going  on  in  Daim- 
ler ordinary  and  a  little  in  Darracq  ordinary.     Coats 's 
ordinary  shares  have  also  gone  up,  but  the  preference 
have  fallen  quite  as  far,  and  London  business  in  neither 
is  of  any  weight.     Lister  and  Co.  's  shares  show  a  de- 
clining tendency,   and  the  debenture  stock  of  the   In- 
dustrial Dwelling  Company  has  been   put  down   j£i. 
Take  it  altogether,  however,  this  great  mass  of  stocks 
and  shares  has  kept  fairly   steady.      Waring  and   Gil- 
low's  shares  and  debentures,   it  may  be  added,   have 
again  improved.     The  worst  decline  of  all,  perhaps,  is 
another  drop  of  5  on  the  week   in  the  profit-sharing 
notes  of  the  Underground  Electric  Railways  Company. 
The  cause  of  the  weakness  here  is  not  far  to  seek,  we 
are  sorry  to  say,  for  although  the  revenue  of  the  lines 
controlled  by  this  company  is  improving,  it  is  still  very 
far  from  giving  promise  even  of  yielding  sufficient  nett 
income  to  pay  any  appreciable  interest  on  the  greater 
portion  of  the  stocks    emitted    by    the    various    sub- 
sidiaries.    Yesterday's  Times  money  article  contained 
an  interesting  analysis  of  the  position  of  London  pas- 
senger-carrying organisations,    which   is  only   too  de- 
pressing.    Leaving  out  the  London  United  Tramways 
Company  and  the  London  County  Council  Tramways, 
whose  accounts  are  only  only  published  once  a  year, 
the  result  for  the  others  is  a  weariness  to  the  flesh,  as 
the    subjoined     table    indicates.       The    nett   profit   of 
^23,326  is,  as  the  Times  points  out,  equivalent  to  4s. 
per  cent,  per  annum  on  a  capital  of  about  ^.25,000,000. 
There  will  doubtless  be  some  improvement  during  the 
current  six  months,   for  the  first  half  of  the  year  was 
peculiarly  adverse  to  London  street  passenger-carrying 
companies,  but  no  improvement  that  can  be  hoped  for 
is  likely  to  put  all  of  these  lines  in  a  steady  dividend- 
paying  position. 


resources  to  meet  these  conditions,  and  we  fear  even 
a  drastic  reorganisation  can  hardly  now  save  its  stock- 
holders from  severe  loss.  Financial,  Land,  and  Invest- 
ment stocks  have  been  firm  throughout  the  week,  with 
good  rallies  in  Hudson's  Bay  shares  and  in  the  stocks 
of  the  Peruvian  Corporation.  Financial  Trusts,  too, 
are  steady,  and  attract  a  fair  amount  of  investment 
business. 

Friday  Evening's  News. 

The  Consol  market  tried  this  morning  to  get  its 
money  for  the  October  account  at  3}  per  cent.,  and  a 
little  was  lent  at  that  rate.  Hut  it  soon  hardened  to 
3J  per  cent.,  and  a  good  deal  was  also*  lent  at  3^. 
"  Plenty  of  stock  about,"  we  were  told,  and  holders 
wire  "  givers  "  at  3$  this  evening. 

Markets  generally  have  been  quiet  enough,  but  firm, 
though  with  less  going  on  than  earlier  in  the  week 
even  in  Home  Rails.  These,  however,  rallied  again, 
especially  the  "heavies,"  and  the  market  finished 
above  the  worst.  Yankees  were  quite  stupid,  and 
Canadians  dull,  disgust  still  pervading  the  minds  of 
jobbers  in  the  Trunk  market  regarding  the  monthly 
figures. 

Tintos  dropped  £1 ,  and  Copper  things  generally 
were  out  of  heart.  The  shares  of  diamond  companies 
are  also  weak  on  Continental  impulses. 

New  issues  have  been  almost  forgotten  amid  recent 
excitement.  Manchuria  scrip  closes  §  discount,  and 
Durban  new  at   1  &  discount. 


Company. 

No.  of  Passen- 
gers carried 
January  to 
June,  1907. 

Profit  avail- 
able for 
Ordinary 
Capital. 

Div.  on 
Ord. 
Stock. 

25,426,825 
48,806,979 
20,260,871 
10.048,780 
8,269,435 

9.936,995 
99.886,805 
36,999,901 

£ 

Loss  28,191 

17,624 

70,891 

20,357 

1,035 

6.745 

Loss  58,133 

Loss     7,002 

Nil 

i",,pa. 
3  %P-a. 
i\  %  p.a. 

Nil 

Nil 

Nil 

Nil 

City  and  South  London 
Great  Northern  &   City 
Baker  Street  &  Waterloo 
London    Gen.    Omnibus 
London  Road  Car 

259.636,591 

",£23,326 

*  Net  profit. 

Amongst  the  remainder  of  the  list  we  need  only  draw 
attention  to  the  further  sickening  relapse  in  the  stock 
of  the  London  General  Omnibus  Company,  which  has 
lost  14  on  the  week.  An  analysis  of  its  accounts  for 
the  past  half-year  will  be  found  on  another  page,  and 
deserves  the  earnest  attention  of  stockholders.  Those 
who  have  been  faithful  readers  of  this  Review  during 
the  fifteen  years  of  its  existence  must  have  long  ago 
parted  with  any  investment  in  this  company  they  may 
have  at  one  time  possessed,  for  we  have  never  failed 
to  warn  the  public  of  what  was  coming.  The  end 
was  certain  sooner  or  later,  no  matter  what  happened 
in  the  interval,  and  it  has  now  been  merely  hastened  by 
the  new  conditions  under  which  omnibus  business  has 
to  be  conducted.     The  company  is  wholly  without  free 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise  :  2J  p.c.  Annuities  1905,  J,  to  8o|- 
81J,  do.  A/c.  I,  to  8of-8iJ,  Guaranteed  A,c.  J,  to  82I-83J,  Trans- 
vaal A/c.  J,  to  92-93,  B.  of  England  2,  to  272-277,  India  3$  p.c.  A/c. 

1,  to  98J-99*,  do.  i\  p.c.  A/c.  i,  to  71-72. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Water 
Board  A/c.  1,  to  87-88,  Metropolitan  Con.;.  3^  p.c.  J,  to  ggj-ioo^, 
L.C.C.  3*pc.   and   A/c.   both   1,  to  98J-99J,  Water   Board  "A" 

2,  to  86-89.  Swansea  Hbr.  £,  to  97i-g8J. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Queensland  \,  to  100-102,  Sts.  Settlements  \,  to  71-72, 
Canada  3  p.c.  Reg.  J,  to  96-97.  Fall:  Natal  4  p.c.  Cons.  1937  1, 
to  107-109,  S.  Australian  3  p.c.  Inscribed  1,  to  84-86,  do.  3  p.c. 
Cons.  1,  to  84-86,  Victoria  3J  p.c.  1921-6,  £,  to  97-99,  do.  19Z3,  4,  to 

97-99- 

CORPORATION  STOCKS— COLONIAL  AND  FOREIGN.— Rise : 

Dunedin  5  p.c.  1,  to  101-103,  Rio  de  Janeiro  (Federal)  1,  to  89-91, 
Timaru  Hbr.  1914  and  1916  both  2,  to  102-104.  Fall:  Bombay  3, 
to  101-103,  Durban  1944  1,  to  93-95,  E.  London  Corp.iJ,  to  92-94, 
Para  3,  to  72-75,  Rosario  Bds.  1S87  2,  to  48-50,  do.  1888  2,  to  48- 
50,  do.  5  p.c.  2.  to  48-50,  do.  Bds.  1889,  2,  to  47-49. 

FOREIGN  STOCKS,  BONDS— Rise :  Argentine  B.A.  Water  \, 
to  98£-99£,  do.  4  p.c.  1897,  1898,  and  1899  al*  2J,  to  82-83, 
do.  4  p.c.  Gd.  Bds.  2J,  to  82-83,  do.  4  Pc-  I9°°  2h  to  82-83, 
do.  Pt.  of  B.A.  J,  to  99J-100J,  do.  5  p.c.  Gd.  Ln.  j,  to  34J-35J. 
Brazilian  4  p.c.  2.  to 80-81,  do.  5  p.c.  W.  of  Minas  Rly.  1,  1095-96, 
do.  5  p.c.  Ln.  1895  J,  to  93-94,  do.  5  p.c,  Funding  Bds.  1,  to  102^- 
103J,  do.  5  p.c.  1903  5,  to  95-96,  do.  Companhia  1,  to  994-100J, 
B.A.  2j,  to  57J-57S,  Bulgarian  6  p.c.  Bds.  1,  to  101-102,  Chinese 
5  p.c.  Imp.  Rly.  Ln  1,  to  101-102,  do.  Imp.  Rly.  (Canton-Kowloon) 
1,  to  22J-23J,  Colombian  1,  to  395-40J,  Greek  4  p.c.  Rly.  Ln.  J,  to 
89-90,  Japan  5  p.c.  1895-61,  to  99J-100JJ,  do.  4J  p.c.  Sterling  Ln. 
1.  to  90J-90J,  do.  5  p.c.  fully-paid  I,  to  iooj-roo},  Para  5  p.c. 
Bds.  1,  to  88-90,  Russian  Ser.  2,  ij,  to  73-74,  do.  Ser.  3, 2, 
to  71-75,  do.  5  p.c.  Ln.  li,  to  84^-84!,  San  Paulo  (Brazil) 
fully-paid,  1,  to  92-94,  Uruguay  31  p.c.  1,  to  67-68, 
Venezuela  2,  to^i-'Uh.  Dutch  Certs.  1814  1,  to  72-75,  do.  3$  p.c. 
1,  to  87-90,  German  Imp.  3  p.c.  J,  to  81-82,  do.  1,  to  80-82, 
Prussian  Cons.  (Coupons)  1,  to  80-82.  Fall:  Chinese  6  p.c.  Gd. 
Ln.  J,  to  102-103,  do.  6  p.c.  Gd.  Bds.  J,  to  102-103,  Nicaragua  1, 
to  68-70,  San  Paulo  (Brazil)  5  p.c.  Bds.  J,  to  92-95,  San  Paulo 
(State)  i,  to  83-86. 

RAILWAYS.— Ordinary— Rise:  Caledonian  Pfd.  2J,  to  684-69.5, 
Glasgow  and  S.-W.  Pfd.  2jp.c.  J,  to  60-61,  do.  Dfd.  2,  to  31J-32J, 
Gt.  Northern  "A"  24,  to  33-34,  Barnsley  if,  to  494,-49!,  Lon.  and 
S.-W.  Pfd.  2,  to  98-100,  Brighton  Pfd.  2,  to  127-129,  Tilbury  1,  to 
111-115,  Staffs.  4,  to  93-95,  Sth.  Estrn.  Pfd.  4,  to  108-110.  Fall: 
Gt.  Northern  "  B  "  1,  to  138-141. 

RAILWAYS.— Debentures.— Rise:  Gt.  Central  3J  p.c.   A 
89-91,  Gt.  Eastern  1,  to  111-113.     Fall 
114-117. 

RAILWAYS.— Guaranteed— F 
117-120. 

RAILWAYS.— Preference— Rise :  Gt.  Central  4  p.c.  1891  1 
53-57.  Gt.  Northern  4  p.c.  i,to  106-108,  do.  3  p.c.  1899 
to  79-81,  Brighton  Pref.  i£,  to  126-128,  do.  2nd  ij,  to  123-127, 
Chatham  2,  to  71-73.  "do.  2nd,  2,  to  35-38.  Fall :  Gt. 
Central  5  p.c.  1872  2,  to  121-124,  do.  1874  1,  to  119-122,  do.  1876 
1,  to  115-118,  Sth. -Eastern  4^  p.c.  2,  to  113-116. 

INDIAN  RAILWAYS.— Rise :  Burma  3  p.c.  1,  to  81-84,  E. 
Indian  3  p.c.  1,  to  81-84,  Estrn.  Bengal  "B  "  J,  to  231-24!,  do.  4 


to 
Highland  4J  p.c.  j,  to 

Sth.    Eastern    Cons.   2,   to 

to 
1, 


August    51, 


XTbe  gnvestors'  IRevfew. 
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p.c.  1,  to  108-112,  Indian  Midland  1,  to  100-103,  Madras  5  p  c.   4. 
to  105-108.     Fall:  Bengal  and    N.-W.  Ord.   1,   to   145-149,    I 
kund  Ord.    1,   10   140-143 

COLONIAL   RAILWAYS.     Rise     Grand  Trunk  Wellington  Mt. 
Eds.  4,  to  113-116.    Fall:  Canadian  Nth™.  <\  p.c,  Perp.  Ci 
o  98-99,   Mashonaland    1st    Mt.  4,  to  68-73,  do.  Guar.  2,  to   78-82, 
Mid.  of  W.  Aus.  1st  Mt.  54,  to  50-55,  Quebec  and  Lake  St.  John 


Highest  and 

Last 

(Dividends  paid  for  eac!. 

■en  In 

M.) 

Price 

tbli 

1907. 

last  week 

llio.  v..  ok 

87* 

8>e 

_ 

ConBols  f24  p.c.  Money) 

82 

lit 

87f„ 

Bit 

844 
95i 

1  to.     A':<  ount  (I  ■■  i't.  2) 

82 

65J 

0  1 

Local  Loans  (3) 

tt 

94 

M 

86 

London  County  (3 p.c.) .. 

86 

wl 

871 

Metropolitan  Water  Board 

864 

874 

8*1 

9f>! 

National  War  Loan  (2^  p.c.)    . 

°7j 

98 

98 

1  ">        Account  (Sept.  2) 

97* 

98 

92 

94 

Transvaal  Loan  ( .  pi-.). . 

92 

924 

■Kill 

97} 

99? 

India  -,4  P c  Sick,  red.  i 

mi 

Bj 

86j 

Do.   9   p.c,  Sick,  i 

854 

4'; 

;■ 

73 

1  >".     ?k  p.l                                  n|26      . 

7i 

7'4 

«'5i 

634 

64S 

Do.  34  p.c.  Rupst   Papei 

64s 

643 

82 

821 

794 

Arnontine  4  p.c.  Reaciaalon 

82 

83 

79 

1  .1  p.c  Rly     Guai 
6 

794 

8.4 

931 

89 

89 

89 

1044 

100 

102 

i.  Gold 

Z02 

974 

IO<  - 

'.old 

964 

105 

104 

.  3  p.c.  10,04 

104 

104 

103 

tow 

1004 

I0l4 
914 

952 

91 

Hungarian  4  p.c  18H1    .. 

91 

lwj 

Japan  5  p.c.  1901-2 

999 

100 

IO3I 

lool 

102* 

102* 
89J 

87? 

ties) 

88 

79>i 

814 

I  to.  i  p.c.  1905 

80J 

82 

104 

loo 

looi 

Mexican  5  p.c.  1899 
Pi  "                     New 

100 

1004 

' 

61  . 

66| 

67 

sf>i 

72 

1 

72 

734 

9c  4 

.led)  .. 

904 

90* 

934 

'I  urki  4  p.c.  Unified 

93* 

934 

'35i 

95 

95, 

)  . . 

95   "<! 

97 

123 

71 

72? 

Del.  (5  p.c.    1006)    .. 

7i 

734 
92J 

»o!j 

88* 

Caledonian  Oi.ly.  |    L    |  ;i 

89 

*M 

246 

234 

244 

bij 

72 

('(  ntral  London  (4-3  p.c.) 

72    xd 

72 

72J 

51 

54 

Do.           Def.  (4.   19C6).. 

544 

ill 

|6J 

■«i 

101 

Cliatliam  Ordinary 

104 

5oJ 

454 

Cli)  and  South  London  (2-24).. 

45    xd 

634 

654 

57 

4<)4 
22} 

574  xd 

"J 

)oS 

:  C<  ntral  Pref 

22 

22? 

"4 

I'o,             Def 

i°5 

JI4 

64I 

65 

rn  (3-1J) 

°4i 

664 

89 

904 

(it.  Northern  Pref.  1  ird.  (1  p.c.) 

89    xd 

91} 

471 

36 

Do         Del,  (»».    1906)  .. 

344 

'35 

118 

1194 
9.ii 

.  Weatei n  1"  . t'i 

119    xd 

121* 

to6J 

1  ,anc,  ami  Ynrks.  14,-4). . 

92   xd 

954 

60* 

37* 

394 

Mi  tropolltan  (4-A) 

39 

404 

igj 

loA 

1'i 

Metropolitan  Dlstrtot    .. 

11 

12 

664 

624 

634 

Midland  Pref.  (24  p.c.)  .. 

624 

63  xd 

59 

604 

Do.     Dot.  (3JJ.1J) 

594 

61  xd 

74J 

664 

£6J 
30i 

Noith  British  Pref.  (3  p.c)     . 

(10, 
294 

67J 

404 

29J 

Do.         Def.  (4-ij).. 

30? 

146* 

132J 

134 

Noi  lii  -Eastern  (7-54) 

I33i  xd 

1344 

■34* 

.   'j 

1414 

N  01  til-Western  (7j-5 J)  .. 

1411'. 

140  xd 

67. 

5oJ 

■38 

66 

South-  Eastern  Ord  (44-r) 

66 

68 

28? 

"334 

3-i 
136 

Do.                

South- Western  Ord.  (74-4) 

29 
1344  xd 

13»4 

55i 

39 

4<i 

Do.        Def.  [1]  p.c.  1906) 

40 

424 

i"4 

844 

87} 

Atchison  Shares  15-6)    .. 

86} 

89i 

i25j 

89 

9'i 

Baltimore  &  Ohlo(New)  IC)    .. 

904  xd 

924 

5« 

334 

ii.'    peake  &  Ohio  (r) . . 

(  Lie  Mil.  &  St.  Paul  (7) 

32 

34 

IU2j 

122 

i&t 

1254 

124  xd 

434 

22 

22 

24 

22  4 

K>4 

68 

68 

Do.     Prefd.  (5) 

69 

68 

45 

20 

20 

1  1 10   Shares       

*|| 

21 

«73i 

>34J 

137 

1  lllnois  Centra]  (~) 

136 

I3», 

14»i 

108 

Mil,  &  Nashville  (6) 

107* 
34 1 

1094 

45? 

30$ 

343 

Missouri  and  Texas 

354 

«33 

10.14 

103 

N'  n  Y01  1. 1  '  ntral  (5-6). . 

1064 

1074 

941 

70* 

Noi  loll,  .nul  W(  stern  15)         . . 

704 

71 

4&A 

3'4 

3!i 

1 101. 11 1.1  Shares  t^t         ..       . . 

3'4 

334 

724 

594 
444 

i' 

1 .  nnsyivanla  (6-7)          . .        .. 

60 

604 

72l 

4tfl 

1 

46 

48 

S9rk 

731 

85S 

South)  i  n  Pacific!})       .. 

M 

864 

3411 

it. 

id 

16 

It*ft 

i:6 

is9i 

1  nion  l'aclfcc  (10) 

"7i 

■31* 

18| 

11 

ii 

it 

it 

202  j* 

l63J 

'71 

(  anadian  Pacific  17) 

167 

1694  xd 

331 

«4i 

25i 

C.i. .iid  Trunk  Cons.  Sir. 

»4i 

24i 

76 

671 

'9 

Do.             3rd  fret.  '.3) 

674 

684 

1154 

i'   1 

1074 

Ai-.  mine  Gt.  West.  (7-5) 

110 

I2()t 
J25J 

II8J 

1  Joj 

1'..  A.    C.i.  Southern  end.  (8-6) 

120 

122 

lie 

114 

01     .. 

1'3 

116 

•  Mi 

9:6 

1014 

15-7).. 

too 

10J 

1104 

l"7l 

93 

Do. 

92 

95 

1291 

'rd.  (5-6) 

120 

122 

954 

'••tl 

904 

t  antral  I  1  uguay  I6-3)    . . 

90 

91 

tit 

M 

874 

La  Central  Deb.  (4)  (Cell. 

Nth.  Sec.)        

ss 

u 

724 

59 

59 

1  H    .    ill;.    11:.     | 

59 

604 

7fi 

si 

Si 

., 

Si 

it 

% 

674 

1 

68 

68 

44* 

Mexican  Ord.  stk. 

43 

454 

I4t>4 

13. j 

135 

Do      11  i'i.  i.  o) 

1344 

1..0 

100 

t'lS 

68 

DO,      '-•I'll   I'll.  i.    l  ;,,   1        .. 

67 

90 

■  6J 

12] 

124 

Nttrati  On 

124 

13 

2CO 

■94 

San  Paolo  bras  turn  (ta) 

1944 

1934 

118 

83 

63 

I  uited  ot  Havana  Ord.  (24  int.) 

83 

«9 

7i 

»4 

;« 

1.  and  I'.  (tj) 

k 

7ft 

490 

460 

4bc 

4S0 

480 

4  p.c.  Prior   Lien    1,  to  yj-y4,  Rhodesia  5  p.c.  2,  to  78-62,  Temis- 
couata  Bondhldrs.  Com.  1,  to  Jg-ja,  do.  Certs.  1,  to  29-32. 

AMERICAN  RAILWAYS.  -Rise:  Chicago  G.W.  Com.  ,,  to 
Qj-ioJ,  Gt.  Nthn.  34.  to  [24-128,  Mn.  Cent.  1,  to  iS  19,  Missouri 
Preld.  2,  to  64-66,  Nat.  ol  Mexico  4  p.c.  1'reLl.  14,  to  46-49,  do.  5 
p.c.  ij,  to  17-19,  Nthrn,  1'ac.  2^,  to  122-126,  Rock  Island  1.  to  194}- 
20j.     Kali:  Atchison   Prefd.   A,   to  92-93,  Baltimore  Prefd.  2,  to 


84-86,  Chicago  G.W,  "  B  "  1,  to  13-13.  '-'ie  i»t  Prefd.  2,  to  50-52. 
do.  2nd  2,  to  33-36,  Sthrn.  Rly.  5J.  to  52-55. 

Bonds   'Cold).     Rise:  Atchison  4  p.c.  Conv.   1955  1,  to  ^2-94, 
Mexican   Cent.   1939  1,  to  17-19.     Fall:  Atchison   4  p.c.  ico-yr. 
Coup.  2,  to  98100,  do.  4  p.c.   Adjust.  Bdn   Sum; 
Baltimore  1923  1,  to  99-101,  do.  1925  1,  to  8800,  Grand  Rapids  and 
Indiana  1  j,  to  70  75,  Lake  Shore   1928  1,  Sat   of  Mexico 

1951  1,  to  82-84,  New  York  Cent.  1934  1  1997 

2,  to  100-102.  do  2047  2,  to  68-70,  St.  Louis  and  San  Fran.  1951 
2,  to  77-79.  Sthn.  Rly.  ij,  to  105-109.  Union  Pac.  2,  to  100-102. 

Bonds  (Sterling)  —Fall:  Phila.  and  Erie  ij,  to  115-120. 

FOREIGN   RAILWAYS.    Ri»e:    AntofaRasta   Pfd.   1.  tog 
do,  Oil.  3,  to  117-120,  do.    Ho.  Stk.    i.  to   104-106,  Argentina 
W.  Shrs.  i.  to  6j-Kjt,  do.  Pfd.  Stk.  2,  to  117-119,  do.   it   Db    1.  to 
102-104,  do.  2nd  Db.    2,  to  95-97,  do.  5  p.c.  Db.  J,  to   108-109, 
Argentine  N.-E.  Pfd.  1,  to  37-39,  do.  (Cert,  to  Bearer)  1 
Argentine  Trans.  "  B  "  Db.  4,  to  64-66,   Brazil  Gt.  S.  1st  Mt.  Dbi. 
2,  to  100-102.  B.  A.  and  Pac.  Shrs.  J,  toii-n},  do.  2nd  J,  to  toj- 
iix,  do.  1st  Pfce.  1.  to  [09-HI,  do.  1st  Db.  1,  to  101-103,30.  5  p.c. 
Db.  1,  to  101-103,  B.  A.  and  Ros    New  Shrs.  $,  to  6J-8J,  do.  C 
Pfce.  2,  I  'Mi    1,   to   102-104,  do.  3J  p.c.  Cent!. 

Db.  1, 1087-89,  B.A  '  r.S  Ext.  Shs.  (1910),  i,  to  io3-ioi,  do.  2nd  Isa. 
£,  to  10^-ioJ,  do.   Pice    Stk.  1,  to  118-120,  do.   Db.  1,  to  102-104, 

A.  Wstrn.  Shrs.  i,  to  nj-12,  do  44  pc.  Pfce.  fc.  to  8-8$,  <: 
p.c.  Db.  2,  to  103-105.  Cartagena  J,  to  67-69,  Costa  Rica  Ord.  1,  to 
25-27,  Entre  Rios  Ord.  1,  to  38-40,  do.  1st  Pice.  3,  to  92-94,  do.  2nd 
1,  to  58-60,  Gt.W.  of  Brazil  Ord  J,  to  10-104.  Interoceanic  of  Mex. 
Pfd.  i,  to  ioJ-ioj,  do.  Prior  Lien  Db.  1.  to  101-103,  Mex.  Sthrn.  Ord 
1,  to  54-56,  Mid.  Uruguay  Db  1,  to  81-83,  Nitrate  Pfd.  J.  to 
ir,  do.  Did.  J,  to  2-2J,  N.-W.  of  Uruguay  tst  Pfce.  $.  to  2^-25,  Rio 
Claro  Sao  Paulo  Db.  I.  to  120-122,  Salvador  Prior  Lien  Dbs.  1,  to 
94-96,  San  Paulo  4  p.c.  Db.  2,  to  103-105,  U.  of  Havana  Db  (1906) 
1,  to  101-103.  Fall:  Arauco  2nd  Mt.  1,  to  94-96,  Arica  J,  to  il-4i. 
Colombian  Natl.  1st  Mt  1$.  to  95-98,  Cordoba  and  Ros.  1st  Pfce. 
1,  to  84-86,  Cordoba  Cent.  (N.-W.  Arg.  Ext.)  1.  10  8385,  Cordova 
and  N.-W.  2,  to  27-30,  Egyptian  Delta  Pfce.  J,  to  9-9J.  do.  Bearer 
Warrants  £,  to  gj-gi,  Manila  1906  Pfce.  i,  to  2j-2j.  do.  "A  "  Dbs. 
iA,  to  80-83,  do.  '•  B  "  j,  to  70-73,  Ottoman  (Aidin)  1st  Db.  2,  to  93- 
95,  do  2nd  1,  to  99-101,  Salvador  Pice.  t.  to  61-71.  do.  Mt.  Dli 
to  77-79,  Vera  Cruz  and  Pac.  1st  Mt.  1$,  to  98-101,  do.  Cps.  1  j,  to 
98-101. 

BANKS.— Rise:  Agricultural  of  Egypt  Ord.  J.  to  8-84,  Bk. 
of  Africa  J,  to  8J-8J,  Imp.  Ottoman  £,  to  17-17I.  Land  of 
Egypt  J,  to  7J-7J.  Lon.  and  Prov.  J,  to  204-21,  Joint  Stock 
4,  to  314-324,  Natal  "A"  j,  to  8-9,  do.  "B"  4.  to  34-3*, 
Natl,  of  Egypt  J,  to  20-204,  Natl,  of  S.  A.  4  to  10.J-114,  Natl. 
Disct.  i,  to  84-8^,  Standard  of  S.  A.  34.  to  68  70.  Fall:  Agricul- 
tural of  Egypt  Pld.  4,  to  Sj-gt.  do.  34  p.c.  Gtd.  Bds.  4.  to  90-93, 
Bk.  of  Australasia  1.  to  99-101,  Bk.  of  N.  S.  W.  4,  to  424-434.  Lon. 
and  R.  Plate  1st  Shrs.  4.  to  504-514,  U.  of  Australia  £25  pd.  4. 
to  59-60. 

BREWERIES— Rise  :  Allsopp  3}  p.c.  Db.  1 ,  to  56-60,  do.  Mt. 
Db.  1,  to  46-50,  Cameron  (J.  W.)  Prf.  J.  t°  SJ-Sj,  Cannon 
Cum.  Prf.  i,  to  5J-64,  Emerald  and  P.  Prf.  4,  to  4t-4f,  Lucas  24, 
to  83-86,  Noakes  Pref.  J,  to  54  54.  Oldfield  1,  to  78-83.  St.  Louis 
Ord.  i.  to  22-2}.  do.  Pref.  J.  to  7J-83},  U.  S.  Brewing  Pref.  4.  to 
9  95,  Watney  Combe  5  p.c.  1st  Pref.  1,  to  67-70.  Fall:  Camden 
I'rl.  j,  to  34-3J.  Dartford  Cum.  Prel.  J,  to  3-34,  do.  Mt.  Db.  1.  to 
70-73,  Guinness  Ord.  20,  to  560-580.  Ohlssons  Ord.  J.  to  6J-7, 
Whitbread  Pref.  1,  to  77-82,  Wolverhampton  and  D.  Ord.  J,  to 
13J-14J,  do.  Pref.  4,  to  gjf-roj, 

CANALS  AND  DOCKS  -Rise:  Ldn.  and  India  Prefd.  Ord.  J, 
to  91-93,  do.  Defd.  Ord.  1,  to  54-56,  do.  "A"  Pref.  1,  to  100-102, 
Suez  "B"  3,  to  125-130.  do.  ••  C,"  "  D,"  "  E,"  "F,"  all  1,  to 
123-128. 

COMMERCIAL.     INDUSTRIAL,    Ac        Rise  :     Anglo-Chilian 
Nitrate  Mt.  1.  to  98-100,  Assam  Rlvs.  8  p.c.  Pre-Pref.  j.  to  I44">5. 
c    Port.  Cement  Ord.  -r^.  to  1J-2,  do.  Pref.  -,V,  :  due 

Mercan.  and  Shp.  "  B  "  Deb.  2,  to  101-103,  Bergvik  Prefd  4,  to 
12-13,  Bleachers'  Ord.  1-32,  to  jr-f,  Bull  (Henry)  4,  to  il-'l.  Cali- 
fornia Oilfds.  4,  to  5J-6,  City  ot  Ldn.  Real  Pr  p.  £7$  pd.  i,  to  16- 
17,  City  Offices  3  p.c.  2,  to  60-63,  Coats  (J  and  P.)  Ord  ft,  to 
7*,  Colorado  Nitrate  J,  to  174-18.  Cook  (J.  W.)  4,  to  24-31, 
Daimler  Motor  Ord.  jj.  1-048-44,  Darracq(A)  Ord.  i, to  2-24,  Elysee 
Palace  Hotel  44  p.c.  Deb.  2,  to  92-95,  English  Sew.  Cot.  Ord.  |, 
to  1  ,',-ij;,-.  Pine  Cot.  Spin.   Ord.  3-32,  to   i,Vi  mhs4,  to 

•  5  1%-5-ft  >  Gramophone  Ord.  4-  to  38-3}.  Hope  J,  to  2|- 

j3,  Humber  Ord.  rV,  to  2  1-3.!— 2  312,  Imp  Tobacco  44  p  c.  4,  to 
106-108,  Lagunas  Nitrate  4.  to  3-3!,  Linotype  "  A  "  Deb.  1,  to  66- 
70,  Loveys  (J  )  Ord.  -js,  to  ift-ift.  "  Moss"  Empires  Pref.  4,  to 
34-44.  Nelson  (J.)  Ord.  1-32.  to  31-32—1  1-32,  Nobel  Dynamite 
Warrants  to   Hearer  J,  to   15-154.  do.    Pref.  4,  to  1 :  lier 

Pref.   1-32,  to  17-32 — 19-32,   Rio  de  Janiero  5   p  -.93, 

and      1901      1,    to     99-101,     Roberts     (T.     R.)     Pref 
•&-4J,    San    Sebastian     J,    to     2j)-2s,    Schultze    Gunpdr      Pref. 
■&,  to   j-f,   Slaters   Ord     jg,  to  ijf-lg\    Spicer    Bro  -  94, 

Spiers   and    Pond    1st    Mtg.    2,    to    90-95.     V      Lankat     Plant. 
4,  to   l{-4i,  Warings  Pret.  4,  to  3J-4J,  do.  Deb   3.  to  77-S0.     Fall: 
British  Moss  Litter  Ord.  •&,  to  tt"IS-  Brirtoh  Oil  and  Cake  44  p.c. 
Deb.   i,  to  88-90,  Burlington  Hotels  Ord    ,,,.  to  4-J,  Carlt 
Pro-i  |.  and  P.)  6  p.c.  Pref.  j,  to   15-154.  E 

man  Kodak  Com.  7,  to  243-253,  European   I'etro.    is: 
77,  do.  2nd  Mt    2,  to  35-40,  Evans  (D.  H  )  Prel.  4,  to  1  ,Vi  .4.  E«ne 
Cot.  Spin.  Pref    1-32.  to  1  ,'j-i4.  Poster  (M.  B.)  4,  to  2-3.   Lagunas 
Synd.  4,  to  3-3J,  Lister  Ord.  1-32,  to  jf-J.  do.  Pref.  1-32,  t 
31-32,  Lon.   Produce  Clearing  j.  to  4  44.  Manaos  4.  to  to4-io4. 
.wattee  Ord.   5-32,    to   4-j.   do     Pret    j,    to    3J  3f,   Metrop. 
CO.  I,  (087-89,  Millar's  Karri  Ord.  -fa.  to  i-j,  do.   l>eb.  1 
90-92,  New  Tamarugal  Ord.  1-32,  to  rt-i-.V,  O^  l>eb.  24, 

to  83-8S,  Pillsbury  Washburn  Pref.  1,  to   103-106.  Roberts  (T.  R.) 
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Ord.  is,  to  -fe-,%,  San  Lorenzo  J,  to  8-8$.  Schibaieff  Pref.  J,  to  ij- 
1$.  Short's  Dfd.  Ord.  4,  to  10-n.  TeetgenJ,  to  3$-4,  Underground 
Elec.  5.  to  55-58,  U.  Alkali  Deb.  1.  to  107-109,  Variety  Theatres 
7*.  t0  |-|.  Woolcombers  Deb.  1,  to8g-9i. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Canadian  Gen. 
5,  to  115-119.  Mexican  L.  and  P.  Cap.  Stk.  $.  to  434-5$-  Fall: 
Brompton  Ord.  J,  to  7J-8J,  do.  Pref.  4,  to7j-8J.  Metropolitan  Ord. 
i.  to  5J-6i. 

FINANCIAL  LAND.— Rise:  Argentine  Inv.  Pfce.  J,  to  34-3$. 
do.  Inc.  Stk.  1.  to  59-63.  Argentine  Sthrn.  J,  to  3|-4i.  Aus.  and 
N.Z  4$,  to  97-100,  Egyptian  Delta  J,  to  1J-2J,  Forestal  Land,  &c, 
Mt.  Dbs.  1,  to  91-93,  Hudson's  Bay  2$,  to  84-86,  Hyderabad  |,  to 
2-2J,  N.Z  Loan  and  Merc.  2nd  Db.  1,  to  72-74,  Pekin  Synd.  Ord. 
J,  to  5$-6J,  Peruvian  Ord.  i£,  to  8-8$,  do.  Pfce.  2},  to  34$-35.  do. 
Mt.  Dbs.  1$,  to  ioo*-ioi$.  Pt.  Madryn  J,  to  3I-4,  River  P.  Def. 
"  B  "  J,  to  5-5$,  Santa  Fe  and  Cor.  G.  S.,  £1  pd.,  J,  to  3$-4,  Trust 
and  Ln.  of  Canada,  £5  pd.,  J.  to  6J-6J,  Van  Diemens  2,  to  28-30. 
Fall:  Brit.  N.  Borneo.  £1  pd.,  J,  to  %-\i,  Calgary  and  Ed.  *&,  to 
ig-i$,  Ld.  and  Mtge.of  Egypt  4  p.c.  Db.  1,  to  98-100,  Lon. and N.Y. 
Corp.  Pfce.  4,  to  6$-7,  Natal  Ld.  and  Col.  Ord.  J,  to  5-5$,  Scott. 
Aust.  Inv.  Ord.  2,  to  71-76,  Trustees  Ex.  and  Sec.  Ins.  Ord.  1,  to 
92-95,  Wstrn.  Canada  -fe,  to  1  iYs-itV. 

FINANCIAL  TRUSTS. -Rises  Mex.  Centl.  Rlys.  "A"  Db. 
1,  to  88-90,  do.  "  B  "  1,  to  71-74.  do.  "  A  "  Debs.  1,  to  88-90,  do. 
"  B  "  i$,  to  72-74,  Stk.  Conv.  and  Inv.  N.  Eastern  Pfd.  2,  to  64-67. 
Fall:  Globe  Tel.  and  Trust  Ord.  $,  to  io|-io§,  do.  Pfce.  J,  to 
»33-i3$.  Inv-  Trust  shrs-  i-  t0  3j-3$.  Metropolitan,  £3  pd..  J.  to 
3i-3$.  Tonopah  and  Tidew.  i,  to  98-100,  U.  S.  and  Amer.  Dfd.  1, 
to  76-79. 

GAS.— Rise:  River  Plate  Ord.  i,  to  13-13$,  San  Paulo,  £10  pd,  J, 
to  13-13$.  Tottenham  and  Edm.  "  B  "  Cons.  2,  to  100-103.  Fall : 
Gas  L.  and  Coke  Cons.  Db.  i,  to  81-83. 

INSURANCE.— Rise:  Brit.  Law  Fire  Ord.  i,  to  3I-4.  do.  New 
i.  to  3J-4,  Scot.  U.  and  Natl.  •'  B  "  $.  to  I2f-i3i.  Fall:  Com- 
mercial U.,  £1  pd.,  J,  to  15-15$,  Employers'  Liability  J,  to8$-g,  Law 
Guar,  and  Trust  fe,  to  ife-i-fe.  Law  u-  and  Crown,  12s.  pd.,  J.  to 
5J-5I,  Legal  and  Genl.  4,  to  16-17,  Liverpool,  Lon.,  and  G.  Cons. 
$,  to  41-42.  Lon.  Guar,  and  Ace.  $,  to  24-25,  Northern  1,  to  73-75. 

IRON,   COAL,    AND    STEEL Rise:     Armstrong    and     Whit. 

Debs.  $,  to  98$-ioo$.  Dundee  ^,  to  -^-\i,  Ebbw  Vale,  £10  pd.,  J, 
10-ioj,  Guest,  Keen  Ord.  3-32,  to  2  31-32—3  3-32,  do.  Pref.  fe,  to 
6^-6-f^,  U.  States  Common  1,  to  32-32A,  do.  Pref.  2,  to  97-98,  do. 
5  p.c.  I,  to  95-97,  Vickers  Ord.  fe,  to  2^-2^.  Fall:  Pearson" A" 
4.  to  5I-64,  Richardsons  6  p.c.  Pref.  1-32,  to  29-32—31-32. 

8HIPPING.— Rise :  African  Steam.  Ord.  1,  to  13(1-14$.  do.  fully 
pd.    1,   to   I7$-i8$,  Anchor   Pref.  J,  to  9J-9J,   Furness   Ord.  -}g,  to 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Ceylon  Cons.  $, 
to  128-130,  Anglo-Malay  J,  to  44-4$,  Lanka  1$,  to 6-6$,  Malacca  -fe, 
to  iVs-i^.-Fall:  Chargola  Ord.  -fe.  to  l-fe-l-ft.  Consolidated 
1st  Pref.  4,  to  8|-8j.  San  Paulo  Debs.  1,  to  97-99- 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo-American 
Pfd.  J  to  i05j-io6J,  do.  Dfd.  iB,  to  17^-17!.  Eastern  Co.  Pref.  $, 
to  86$-88$,  National  4  p.c.  Deb.  $,  to  101-103.  Fall:  National 
5  p.c.  Pref.  -fe,  to  5i-5$- 

TRAMWAYS  AND  OMNIBUS  -Rise  :  Bath  Deb.  i$,  to  94-98. 
Brisbane  Pref.  fe,  to  4-8-54,  San  Paulo  Ord.  1,  to  113-118.  Fall  : 
Anglo-Argent.  Ord.  -fe,  to  8-8J,  B.E.T.  Ord.  4.  to  2$-a|,  do.  Pref. 
4,  to  64-7,  B.A.  Grand  Nat.  6  p.c.  Debs,  i.to  100-105,  Dublin  Ord. 
$  to  12I-13J,  L.G.O.  14,  to  40-45,  do.  1st  Prf.  $,  to  7$-8$.  Rangoon 
Pref.  4,  to  5i-5§- 

WATERWORKS.— Rise  :  Antwerp  $,  to  33i-34$.  Fall  : 
Kimberley  J,  to  5-5$. 


MINING     NEWS     AND     NOTES. 

' .'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  arrangement  of  the  account  on  Monday  was  mote  or  less 
a  matter  of  routine,  as  the  position  open  is  still  very  small. 
Contangos  on  Kaffirs  were  much  the  same  as  a  fortnight  ago  at 
64-74  per  cent,  on  the  general  run  of  things,  but  on  a  few  of 
the  more  speculative,  such  as  Hand  Mines,  Gold  Fields,  East 
Rands  and  Modders,  rates  were  from  4  to  1  per  cent,  higher. 
In  Diamond  shares  the  charge  on  De  Beers  rose  from  3  per  cent, 
to  4-5  per  cent.,  but  New  Vaal  Rivers  could  be  carried  over  at 
4i"5^  Per  cent,  against  54-64  per  cent,  last  time,  and  Jagers  and 
Premiers  were  continued  at  the  old  figure  of  54-64  per  cent. 
On  Rhodesians  rates  were  also  the  same  as  before  at  4-'d.  on 
Chartereds  and  6-8  per  cent,  on  the  rest,  West  Africans  cost 
64-7$  per  cent.,  and  that  was  likewise  the  charge  on  most  West 
Australians.  Australian  Copper  shares  and  the  Siberian  group 
were  again  continued  at  6-8  per  cent,  and  the  principal  Ameri- 
cans were  arranged  at  6-7  per  cent. 

The  making-up  list  again  showed  a  great  preponderance  of 
losses  in  the  South  African  market,  the  largest  being  declines  of 
4  each  in  Central  Mining,  Ferreira,  Crown  Deep  and  Robinson. 
Modders  fell  nearly  as  much,  Heriots  were  f  down  and  falls  of 
4  or  so  were  recorded  in  a  number  of  others,  including  Gedulds, 
Robinson  Deep,  and  Village  Deep.  Diamond  shares,  on  the 
other  hand,  were  better,  De  Beers  deferred  being  f,  Premier 
deferred  J  and  Roberts  Victors  4  higher.  Rhodesians  were 
mostly  lower,  but  the  change  in  no  case  exceeded  -fe,  while 
Chartereds   were   unaltered   and   Tanganyika   put   on   -fe.     West 


Africans  continue  to  dwindle,  and  the  principal  West  Austra- 
lians as  a  rule  were  down,  the  only  exception  of  note  being  a 
recovery  in  Kalgurlis.  The  Broken  Hill  group  shared  in  the 
general  tendency  with  losses  of  7-32  in  Proprietary  and  of 
as.  6d.  in  British  and  Block  14.  In  copper  shares  Tintos  were 
made  up  with  a  rise  of  i$,  Cape  Copper  ordinary  and  preferred 
put  on  §  and  J  and  Anacondas  were  -t\  up,  but  Utah  Con- 
solidated lost  1  and  Bostons  fell  f.  Siberian  things  were 
generally  easier,  but  Indians  hardened  a  little. 

After  the  arrangement  of  the  account  had  been  got  out  of 
the  way  the  Kaffir  Circus  became  quite  active.  Most  of  the 
support  came  from  the  professionals,  but  brokers  were  heartened 
by  indications  of  public  interest  and  were  quite  ready  to  believe 
that  the  market  was  on  the  eve  of  a  revival.  The  news  that 
the  litigation  between  the  officials  of  the  Witwatersrand  Native 
Labour  Association  and  Mr.  J.  B.  Robinson  is  at  an  end  and 
that  Mr.  Robinson  is  to  be  received  back  into  the  fold  had  a 
favourable  influence,  and  strength  was  also  derived  from  the 
fact  that  German  operators  were  once  more  buying.  General 
Botha's  speech  at  Standerton  last  Saturday,  on  the  other  hand, 
had  no  effect.  The  tone  of  the  market  continued  good  most  of  the 
week,  but  the  buying  by  the  public  proved  after  all  to  be  only 
a  flash  in  the  pan  and  profit  taking  promptly  became  the  order 
of  the  day.  Rhodesians  shared  in  the  better  feeling  and  Tan- 
ganyikas  in  particular  were  a  lively  spot,  being  lifted  at  one 
time  to  5f^.  Eldorado  Bankets  rose  a  little  on  the  manager's 
report,  which  stated  that  the  ore  reserves  had  been  nearly 
doubled  during  the  past  year  and  were  now  nearly  three  years 
ahead  of  the  mill.  Chartereds,  too,  hardened  and  Charter 
Trusts  were  lifted  to  us.  In  Diamonds  Premiers  were  hoisted 
on  rumours  that  the  company  had  come  to  a  definite  under- 
standing with  De  Beers  regarding  the  mameting  of  its  stones 
and  had  disposed  of  over  ^200,000  worth,  but  the  advance 
brought  out  sellers.  De  Beers  went  up  at  first,  only  to  fall  back 
again  on  profit-taking  from  Paris,  and  Jagers  after  a  sharp  rise 
on  a  story  that  a  big  stone  of  very  fine  quality  had  been  found 
also  finished  below  the  best. 

Even  West  Africans  woke  up  a  little  in  sympathy,  but  it 
was  a  stirring  of  dry  bones  and  they  soon  relapsed  into  their 
old  sluggish  state,  while  Egyptians  did  not  enjoy  even  a 
momentary  spurt.  Australian  issues  were  mostly  left  alone, 
but  Horse  Shoes  and  Kalgurlis  came  in  for  so.ne  attention  and 
the  Broken  Hill  group  was  supported  by  both  Continental  and 
Colonial  operators. 

Copper  shares  seemed  disposed  to  take  a  rest  just  at  first  and 
prices  were  allowed  to  slip  back,  but  Paris  then  bought  Tintos 
with  some  freedom  and  this  market  was  soon  in  full  swing, 
further  information  regarding  the  position  ai  uie  mine,  which, 
however,  did  not  come  from  the  company  and  was  unofficially 
c  ontraricted,  stated  that  the  fire,  mentioned  a  week  ago,  was  in 
a  large  block  of  over  ten  millions  of  ore  and  that  it  could  not 
be  subdued  and  would  be  allowed  to  burn  itself  out.  It  will  de- 
stroy all  the  sulphur  in  the  ore,  which  is  worth  16s.  per  ton  of  ore, 
so  that  even  if  the  efforts  to  prevent  the  fire  spreading  are  suc- 
cessful the  company  stands  to  lose  a  considerable  amount.  The 
water  trouble  is  even  more  serious,  as  the  large  dam  is  said  to 
be  quite  empty  and  the  smaller  dams  nearly  so,  and  unless 
rain  comes  within  the  next  few  weeks  there  is  little  hope  of 
relief  until  the  spring.  These  adverse  influences,  however,  were 
ignored  by  the  market  as  strong  support  was  given,  and 
although  the  price  fluctuated  pretty  widely  from  day  to  day 
the  nett  result  was  to  leave  the  shares  higher  on  the  week. 
Other  copper  things  went  up  on  the  improvement  in  the  price 
of  the  metal  and  a  somewhat  improbable  story  that  the  leading 
producers  and  consumers  had  come  to  an  arrangement  for  con- 
trolling the  market.  Tin  shares  followed  the  fluctuations  in  the 
metal,  rising  in  the  beginning  of  the  week  and  closing  below  the 
best.  None  of  the  minor  sections  of  this  market  was  sufficiently 
in  evidence  to  require  any  extended  reference. 

Salisbury  Gold  Mining  Company. — During  the  year  ended 
June  30  the  ore  crushed  amounted  to  63,688  tons  or  a  decrease  of 
5,489  tons,  but  the  yield  per  ton  was  rather  better  at  6.702  dwts. 
and  the  gold  produced  showed  a  reduction  of  no  more  than 
639  ozs.  at  21,342  ozs.  Including  miscellaneous  receipts  of 
^2,380  the  revenue  on  working  account  was  ,£91,267  compared 
with  £95,061,  but  expenses  were  £5, 122  less  at  £70,086  and  the 
working  profits  came  to  ,£21,181  or  about  6s.  Sd.  per  ton  against 
^19,853  or  nearly  5s.  gd.  per  ton  a  year  ago.  To  this  was  added 
£13,548  from  the  previous  account  and  £120  from  interest 
making  a  total  of  £34,849  out  of  which  the  customary  two  divi- 
dends of  10  per  cent,  each  have  been  paid  leaving  ^.14,849  to  be 
carried  forward.  The  total  development  for  the  year  was  only 
1,676  feet  opening  up  22,480  tons  of  ore,  but  the  total  tonnage 
developed,  allowing  20  per  cent,  for  waste  on  June  30  was 
169,478  tons.  Actual  percentage  of  waste  was  nearer  25  per  cent, 
and  if  the  extra  5  per  cent,  is  deducted  the  reserves  amount  to 
161,005  tons,  but  a  very  considerable  proportion  of  this  is  low 
grade.  The  general  manager  states  that  as  in  his  opinion  the 
heavy  expenditure  is  now  at  an  end  he  hopes  to  reduce  the  work- 
ing expenses  to  about  18s.  per  ton  for  the  current  year,  and  looks 
for  a  nett  cash  profit  of  £20,000. 

BoKsm-RG  Gold  Mines. — In  their  report  for  the  year  ended 
December  31,  1905,  the  directors  stated  that  the  Anglo-French 
Exploration  Company  and  Messrs.  Farrar  Bros,  had  agreed  to 
lend  jointly  to  the  company  a  sum  not  exceeding  £35,000,  but 
this  has  not  proved  sufficient  to  put  it  on  its  feet  and  operations 
were  suspended  on  April  24,  1906.  Times  have  been  unfavour- 
able for  adjusting  the  financial  position  by  reconstruction,  and 
a  masterly  policy  of  inactivity  has  been  adopted  and  expenditure 
has  been  confined  to  the  payment  of  licences,  rents,  &c,  neces- 
sary to   preserve  the  title  and   to   the   caretaker's   salary   and 
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administrative,   charges,     Of    COU1  rectors    lament 

lie  ol   aflail  it  is  tha  more  unfortunate  beau   .    the 

values  of  thi  n  tin.  No.  i  shaft  have  been  quite 

ii"    consulting  engineer  reporting  that  on  the  in- 
cline   in    that     ,halt    ill.  y    value    for    273    feet    is 
1     dwts.    over     iS  j     inches,      Other  bad 
reached  the  ,  ontOCl   of   the  ore  In, dies,   and  although   no  payable 
ore    was   developed    the    reef   in    several   cases    had    made   111    the 

iditun   f«  was  £15 ,954,  of  which  £9,528 

wa  elopment  and  other  work,  42,567  on  licence 

,£.2,689    '"'     "■  ''    '"    '''ddition    to    the    above- 

loan   /'j,ri)j  had  to  be  borrowed   from  the  bankers. 

CtULLAOOE   COMPAMY,      For  seven  months   of   the  year  ended 
Mao  h   (i   the  comp  and  ■  lead  furnace  alter- 

nately, but  the  quantities  of  ore  available  exceeded  the  capacity 
of  one  furnace,  and  since  August  1  one  copper  and  one  lead  fur- 

■II  running  simultaneously.      In  addition  to  this, 

an  additional  lead  fiiniai  e  wai  Malted  in  the  end  of  March  to 
cope  with  the  produi  tion  Of  lead  ores  from  outside  mines,  which 
had  been  stimulated  by  the  high  values  ruling  and  still  further 
extensions  are  now  being  made.  During  the  year  34,469  tons  of 
ore  were  treated  for  a  yield  of  1,619  tons  copper,  2,2hi  tons  lead 
and  {84,089  ozs.  silver,  these  figures  representing  increases  over 
the  year   pj   44a   tors  of  copper,   985   tons   lead,    and 

IS3'*^-J7  "zs-  silver.  Receipts  from  sales  amounted  to  £237,491 
and  with  £62,625  lr<)m  the  railway,  telephone  and  wharf  re- 
venue the  total  income  came  to  £300,116  or  an  improvement  of 
£129,170,  and  as  expenses  increased  by  £83,801  to  £215,667  the 
working  profits  were  £45,369  larger  at  £84,449.  Railway  receipts 
for  the  period  under  review  rose  by  £23,756  to  £87,627,  of  which 
£52,066  or  £7,454  more  was  contributed  by  public  traffic,  while 
Outgoings  were  only  /.  2,720  heavier  at  £26,474,  and  the  nett  income 
from  this  branch  was  therefore  £61,153  compared  with  £40,117 
a  year  ago.  To  the  above-mentioned  surplus  of  £84,449  are 
added  £7,500  for  difference  between  bobs  value  of  25,000  Mun- 
old  and  the  price  realised,  £130  from  transfer  fees 
and  £533  brought  in.  making  a  total  of  £92,612.  (Jf  this  mineral 
lease  rents,  administration  expenses,  >Vc,  took  £11,963,  deben- 
ture interest  required  an  additional  £7.475  at  £24,915,  and  the 
depreciation  allowance  was  increased  by  £2,115  to  £12,080.  after 
■which  £17,108  was  written  off  preliminary  expenses  and  £19,864 
off  mines  development  account,  leaving  £6,683  to  be  carried  for- 
ward. Expenditure  on  new  plant  and  reconstruction  rendered 
essary  through  its  instalment  amounted  to  £47,000,  and  with 
the  satisfactory  developments  of  mines  within  the  influence  of 
the  railway    the   director-    propose   to   increase   the   capacity   of 

the  works  still  further,  at  an  outlay  of  £25,000  to  £3 00.      At 

the  same  time,  the  construction  of  the  Ktheridge  extension  has 
been  pushed  on  and  engines  are  alreadv  running  over  the  com- 
mencement of  the  new  line.     When  the  Act  for  the  building  of  this 
line  was  assented   to   funds  were  provided  by  an  increase  in  the 
share    capital,    and    110    further    addition    is    at    present    contem- 
plated.     More   money  than  that  now  in. hand  would  not  in  any 
I"'  required   foi   about   12  or   iS  months,  and  the  director's 
iider   it  would  be  imprudent  to  incur  a  charge  for  interest 
let  than  is  actually  necessary. 

Geenvills  UNITES  Mines.— During  the  six  months  ended  June 
[O  this  Cornish  company  treated  111,543  t|lns-  with  an  average 
of  31.78  lbs.  per  ton.  Sales  of  black  tin  realised  £34,759,  and 
with  sundry  small  items  the  total  revenue  was  brought  up  to 
£34,831.  <>f  this  expense-  tool;  £37,655,  and  one-fifth  share  of 
profits  and  dues  to  lessor  £1,332.  after  which  £1,000  was  written 
off  for  depreciation  leaving  £4,844.  Adding  £234  brought  for- 
ward, the  disposable  balance  was  £5,078,  out  of  which  dividends 

are  paid  of  is.  41I.  per  share  on  the  fully-paid  shares  and  4d. 
per  shau;  on  the  shares  ^s.  paid,  and  £578  is  carried  forward. 
The  manager  states  that  the  development  in  the  mine  has  proved 
the  continuation  of  the  principal  chute  of  tin  to  the  320  West  of 
Fortescue'S,  where  its  length  and  value  have  been  maintained, 
the  assay  values  being  over  100  lbs.  of  tin  per  ton  from  the 
and  over  160  lbs.  from  the  rise.  No  improvement  has  taken 
place  ai  the  t  to  E  .1  st,  where  the  end  is  in  a  section  of  disordered 
lode,  ami  no  alteration  in  size  or  value  is  expected  for  at  least 
another  20  fathoms.  At  the  305  East  developments  were  at  first 
unsatisfactory,  but  the  main  portion  of  the  lode  has  now  been 
discovered  standing  above  and  to  the  south  of  the  level,  with  an 
assay  value  of  over  100  lbs.  This  is  now  the  most  productive 
stope  in  the   mine,   and    1  d  to  continue  to  be  a  highly 

payable  one  for  many  months   to  come. 

Hai.kw  Disimc  1  Minks  D«AIKAGI  Company.—  The  directors 
of  this  Chester  company  indulge  in  rather  quaint  language  in 
their  repeat  for  the  half-year  to  June  30,  and  tell  us  that  there- 
were  decreases  of  i.-  ton-  ,4  lead  and  213  tons  of  blade  gotten, 
but  the  price  of  lead  was  well  maintained,  and  the  company 
benefited  to  a  corresponding  extent  Royalties  from  the  mines 
within    the    drainage  lounted    to    £o,qQ(i    against    £S,S(iS 

in  the   previous  six   months,   which   was  brought   op  to  £1 0,018 
by  bank    interest.      Expenses  al  1,251'of  this,   and   with 

£340  from  the  previous  account  the  disposable    surplus  was 

108,  out  of  which  a  dividend  at  the  rate  of  17  per  cent,  per 
annum  is  paid,  leaving  £3,684  sn"  to  be  dealt  with.  Very 
Wisely  the  directors  have  resolved  to  take  advantage  of  the  pre- 
sent high  price  of  lead  to  redeem  the  debentures  of  £5,000  in 
January  next.  They  have  therefore  placed  £2,500  of  the  above 
sum  to  mortgage  redemption  fund,  and  intend  to  provide  a 
similar  amount  out  ol  the  profits  of  the  current  half-year.  No 
new  discovery  was  made  in  the  mines  during  the  six  months, 
but   the   prospects  seem  favourable  enough. 


Company  Reports  and  Balance  Sheets. 

','  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Sttck 
Companies  if  they  would  kindly  forward  copies  of  Heports  »nd 
lUilance-sheets  direct  to  the  Office  of  the  Investoks'  Review, 
Norfolk  House,  Norfolk  Street,  W.C  ,  so  as  to  ensure  tromft 
notice  in  these  columns 

Commercial   Hank  of  Australia,   Limited. 

Progri  -    of  a  son  1,  made  in  the  liquidation  of  the  properties 
of  this  unfortunate  bank,   handled  by   the  Specie 

npany,    Limited,    but    it    is    not    progress    that    reduces    the 
to   any   appreciable  extent.     A  year   ago  the  <■ 
liability   of   the   bank  as   guarantor   for   the  payment 
deposits  in   the   Spt  Trust   was  £2,920,000, 

£2,617,000,  a  reduction   of  £301,000  in  the  course  of  the     ■ 
but   the   deficiency  remains    much    what   it   was,    the   remaining 
assets    being    estimated    at    only    £1,230,000,    which    leaves    the 
shortage  at  £1,387,000,  against  which  there  is  a  Special  A 
Oust  reserve  of  £230,000.     In   the  June  half-year  the  ban 
gross   profits    were   £138,356,    an   increase  of   £10,200  on   the 
corresponding  half-year,   but   nearly  £43.000  was  absorbed   in 
meeting   the   deficiency    of   the   Special    Assets   Trust,    and   in 
adding   £15,000   to   its    reserve   so   that,    as   working   expenses 
and  other  charges  of  the  bank  itself  took  about  £64,000,  there 
was   really   very   little   free   profit   left.      The   balance   brought 
forward  was  £13,825,  and  thanks  to  this  the  visible  nett  pi 
was  brought  up  to  £88,234,  from  which  the  loss  of  and  reserve 
assignment   to   the    Special   Assets    Trust   were   deducted.      (Jut 
of  the  balance  £5,000  was  applied  in  reduction  of  bank  preu 

ount,  and  a  dividend  at  the  usual  rate  of  3  per  cent.  [*r 
annum,  free  of  the  Victorian  income-tax,  is  paid  upon  the 
preference   shares.      All   these   assignments  leave    only   £8,488 

be  carried  forward,  or  £5,337  less  than  was  brought  in. 
In  some  fashion  though  the  bank  seems  to  jog  along  and  make 
a  certain  kind  of  progress.  Its  C.overnment  deposits  are  rather 
for  although  the  non-interest-bearing  portion  thereof  is 
£37,000  up  at  £107,464,  the  interest-bearing  amount  is  about 
£  1 50,000  down  at  £409,645.  Other  deposits  of  the  bank, 
however,  are  larger  at  £4,646,232,  and  the  aggregate  of  the 
balance-sheet  is   £8,048,543.     Among  assets,   coin,  bullion   and 

h   at   bankers  has  increased  by  £58,000  to  £1,075,143,   but 
money  at  call  and  short  notice  in   London  is  dov. 
/.435,ooo,  and  evidently  all  Australian  banks  are  findm- 
local  employment  for  their  free  balances,    government,  municipal, 
and    other   stocks,    debentures,    ftc,    including    £50,000    Hntish 
Consols   at  85,    is   an   item   up  £17,000   to  £145,950,   and   bills 
and  remittances   in  transitu  at  £476. <x>7   is  also   about  £55,400 
Op,   the  total  of  what  may  be  called  available,  liquid  or  pawn- 
able    assets   being    now    £2,517,873.      In    spite    of   the 
clown   of  bank   premises,  real  estate  has  gone  up  about  £6,000 
to  /.'451,11c).  and  there  is  an  increase  of  £504,000  in  the  con- 
fused item   ■'  bills  discounted  and  other  advances  exclusive  of 
provision   for  bad   or  doubtful    debts,"   the   total   of   whi  •■ 
now  £4,915,663,   the  contingent   liability  of  the  bank   figuring 
on  both  sides  of  the  account  as  £163,897. 

Hank  01   VICTORIA,   LIMITED. 

Cross  profits  for  the  half-year  ended  June  30  showed  a  further 
improvement  of  £8,812  at  £86,806  at  the  cost  of  an  increase  of 
(2,045  to  .£40,223  in  current  expenses.     Hank  note  and  income- 
tax    took  an  extra  £240  at  £2,844,  and   as  the  sum   brought  in 
was  £1,122  less  at  2.S-701  the  nett  balance  amounted  to  ^49.440 
compaied  with  £44,035.     As  usual,  in  this  half-year  the  dire>  : 
make  no  addition  to  the  reserve,  and  they  are  therefore  ab .. 
pay  a  dividend  at  the  rate  of  5  per  cent,  on  the  ordinar 
which  is  the  same  as   for  the  previous  six  months,   but   %   per 
cent,  per  annum  more  than  for  the  corresponding  half  of  1906, 

I  to  raise  the  carry  forward  by  £2,752  to  £12,400.     The  1 
circulation   is  less  than  £2,000  up  at  £126,370,  but  bills  in 
dilation   have   risen   by   ,/.  105,785  to  £734.414.      Government  de- 
posits bearing  interest  have  been  reduced  by  £63,971  to  ,• 
but  those    not  bearing   interest   are  a   trifle   Iiigher    at   £20,604, 
while  of  other  deposits  those  carrying  interest  are  £310.174  up 
at  £3,317,503,  and  those  which  bear  no  interest  have  increased 
by   £47,078    to   £'«574»*50>     Balances   due  to  other  banks  are 
£4,065  down  at  £416,117  and  contingent  liabilities  with  their  per 
contra  entry  are  £i24,cxiS  larger  at  £465, 

a   drop   of  "£41,822    at    £1,939  1.   bullion    and    cash    at 

bankers  being  £44,825   1  ■»397iSI3,   investment 

down    at  and    balances   due   by   other  bank- 

down  at  £40,372  against  increases  of  £10,514  to  £2  : 
and  remittances  in  transit,  £j 

of  other  banks  and  £80  to  £2.540  in  stamps.     A  large  addit 
of  £473,685  appears  in  bills   discounted  and   other  ba: 
£5,711,946  and  bank  premises  are  valued  at  £261,759  or  £;• 
more,  while  other  real  estate  is  £13.1-47  lower  at   £154,383  and 
the     aggregate    of    the    balance-sheet    is    £545.109    larger     at 
£8,537,018. 

Baku  Stkkki   uje  w  17x11.00  Railway  Co. 

The  second  full  half-year  of  this  company's  operat 
that  it  is  stead  9  in  popular  favour  as  a  quick  and  con- 

venient   method    of    getting    across    London.        1'.  in- 

the  December  half-year  to  9.03(1.005, 
these  figures   including  the  estimated  journev 
holders,  which  i~  s  pity,  although  perhaps  of  small  importance 
as    a    deranging    influence   on    aggregates.       The    figures    mean 
(82,191    |ier    week      as    compared    with    361,534    in    the    prev 
half-year.      Gross  receipts   were  £<m.4s2    and    working   expe: 
£46,128  "r  less  than  07  per  cent,  of  the  receipts.     A  nett  revenue 
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of  £21,324  thus  accrued  raised  to  £23,350  by  ,£1,699  received 
as  interest  and  ,£327  as  rents  of  property  ;  but  after  meeting 
debenture  interest  £13,220,  general  interest  £2,000,  and  rents 
payable  £1,385,  there  was  only  £6,745  left  to  carry  forward  or 
little  more  than  enough  to  pay  a  dividend  at  the  rate  of  2  per 
cent,  per  annum  on  the  preference  stock,  leaving  £1,598,488  of 
ordinary  stock  a  long  way  out  of  sight  of  any  dividend  from 
earnings.  The  amount  carried  forward  to  the  end  of  the  year 
will,  the  directors  explain,  be  available  for  increasing  the  divi- 
dend on  the  preference  shares  from  3  per  cent,  to  4  "  if  the  nett 
profits  of  the  next  half-year,  with  the  amount  so  carried  for- 
ward, are  sufficient  to  pay  the  higher  dividend.''  The  directors 
have  decided  to  postpone  the  I'addington  Extension,  and  a  new 
agreement  has  been  made  with  the  Underground  Electric  Rail- 
ways Company  defining  its  liabilities  for  interest  and  administra- 
tion expenses  "  by  providing  that  they  shall  be  deemed  to  have 
undertaken  and  s'hall  undertake  to  guarantee  the  payment  of 
debenture  interest,  and  also  dividend  at  the  rate  of  3  per  cent. 
per  annum  on  the  share  capital  until  the  postponed  works  men- 
tioned in  the  agreement,  including  the  I'addington  Extension 
(unless  such  works  or  any  of  them  are  meanwhile  abandoned  by 
the  company)  are  ready  for  opening  to  traffic."  Sir  George  S. 
Gibb  has  been  made  chairman  of  the  company  in  the  room  of 
Mr.  Theodore   J.   Hare,  deceased. 

Great  Northern,  Piccadilly,  and  Bromptox  Railway  Co. 

A  good  start  has  been  made  by  this  tube  line,  as  during  the 
first  complete  six  months  of  its  operations  it  carried  very  little 
short  of  12,000,000  passengers,  and  earned  a  revenue  of 
£102,836,  including  £2,268  from  season  tickets.  Advertising, 
transfer  fees,  &c,  gave  another  £3,734,  or  £106,570  in  all,  of 
which  expenses  took  £69,731  and  rates  and  taxes  £6,063,  leav- 
ing a  nett  income  of  £30,776.  Interest  and  rents  received 
brought  the  balance  up  to  £31,056,  but  debenture  and  general 
interest  required  £24,000,  and  rents  £12,326,  so  that  the  Under- 
ground Electric  Railways  Company  of  London  had  to  find 
£5,270  to  make  good  the  deficit  in  addition  to  providing  the 
guaranteed  dividend  of  4  per  cent,  per  annum  on  the  share 
capital.  The  Holborn  to  Strand  section  is  so  nearly  completed 
that  the  directors  expect  to  open  .it  for  public  traffic  in  Decem- 
ber, and  this  extension  ought  to  have  some  effect  on  the  com- 
pany's fortunes.  At  present  it  would  seem  as  if  the  full 
earning  capacity  had  been  reached  almost  at  once,  and  if  that  be 
the  case,  the  outlook  for  the  guaranteeing  company  is  far  from 
bright.  The  gross  earnings  for  the  six  months  represent  an 
average  of  about  £3,955  per  week,  yet  the  company  was  not 
able  to  meet  its  fixed  charges  without  help.  For  the  eight 
weeks  of  the  current  half-year  the  average  is  slightly  lower 
and  works  out  at  about  £3,934,  not  a  very  great  falling  off,  but 
significant  of  much.  In  the  meantime  the  capital  expenditure 
amounts  to  £6,717,715,  and  a  further  £458,284,  it  is  estimated, 
will  be  s"pent  during  this  and  subsequent  half-years,  while  the 
debit  balance  already  reaches  £822,015,  OI  which  £554,466  has 
been  obtained  from  the  Underground  Electric  Railways  Com- 
pany and  £265,000  is  represented  by  the  contractors'  retention 
fund. 

Mersey  Railway  Company. 

This  company  continues  to  make  headway  at  a  fairly  satisfac- 
tory rate,  and  although  the  train  mileage  in  the  past  half-year 
was  1,320  less  at  411,313  miles  the  number  of  passengers  in- 
creased by  365,595  to  5,618,462  with  a  corresponding  improve- 
ment of  £1,865  to  ^39,898  in  receipts.  Season  tickets  yielded 
£722  more  at  £6,194,  parcels  traffic  gave  an  extra  £120  at 
£1,768  and  with  small  increases  in  other  receipts  the  total 
revenue  came  to  £49,892  against  £47,129.  Expenses,  on  the 
other  hand,  only  rose  by  £431  to  £35,477  leaving  the  nett 
revenue  £2,332  up  at  £14,415,  to  which  was  added  £53  from 
general  interest  giving  £14,468  to  be  dealt  with.  Fixed  charges, 
however,  took  £16,958  and  the  British  Westinghouse  Company 
is  therefore  called  upon  to  provide  £2,48r  compared  with  £4,736 
a  year  ago  and  £10  is  again  carried  forward  as  a  debit.  Of 
these  charges  the  British  Westinghouse  Company  once  more  dis- 
putes two  items  of  £500  each,  being  the  amounts  carried  to  per- 
manent way  renewal  fund  and  locomotive  and  generating  power 
renewal  fund,  and  the  total  involved  under  these  heads  now 
reaches  £6,000.  Capital  expenditure  was  only  £247  for  the  half- 
year,  and  as  the  company  received  £2,500  from  debentures  issued 
and  £445  from  sale  of  steam  rolling  stock  the  credit  balance 
has  risen  to  £13,465. 

Cleator  and  Workington  Junction  Railway. 
Receipts  from  passenger  traffic  during  the  six  months  ended 
June  30  were  much  about  the  same  as  in  the  corresponding 
half  of  T906,  but  merchandise  produced  £1,280  more  and 
minerals  rose  by  £2,290,  and  the  total  receipts  from  all  sources 
wefe  £.3,559  better  at  £35,783.  Substantial  increases,  however, 
took  place  in  locomotive  power  and  traffic  expenses  and  the  ex- 
penditure came  to  £2,632  more  at  £23,057  or  64.43  per  cent, 
of  the  income  against  63.38  per  cent.  With  a  much  larger 
balance  of  £452  brought  forward  the  nett  revenue  was  £1,314 
UP  at  i^,1?8,  and  as  interest  and  commission  required  rather 
less  the  disposable  balance  after  providing  for  the  dividends  on 
the  preference  stocks  the  distribution  on  the  ordinary  stock  was 
raised  to  5  per  cent,  against  3}  a  year  ago  and  3  in  1905,  leaving 
£227  or  £226  less  to  be  carried  forward. 

Isle  of  Wight  Central  Railway. 
Receipts  from  passengers  during  the  six  months  ended  June  30 
fell  off  by  £387  to  £8,822  and  merchandise  and  mineral  traffic 


also  yielded  less,  so  that  the  total  revenue  was  £604  lower  at 
£17,143.  At  the  same  time  the  saving  in  expenses  was  a  mere 
£5  at  £12,164,  a  drop  of  £227  in  maintenance  of  way,  g 
being  counterbalanced  by  increases  in  locomotive  and  traffic 
expenses  and  in  carriage  and  wagon  repairs,  and  the  nett  revenue 
therefore  amounted  to  £4,980  against  £5,578.  Balance  brought 
forward,  however,  was  £i,oio  larger  at  £3,156  and  with  £28 
from  interest  gave  a  total  of  £8,164;  the  total  available  v 
£422  larger  and  after  paying  rent  charges  and  the  minimum 
guarantee  of  £227  to  the  Newport,  Godshill  and  St.  Lawrence 
Railway,  the  interest  for  the  six  months  on  the  A,  B  and  C 
debenture  stocks  is  met  with  £1,896  over  compared  with  a 
surplus  of  £1,486  a  year  ago. 

Isle  of  Wight  Railway   Company. 

Gross  receipts  for  the  half-year  ended  June  30  dropped  by 
£127  to  £19,597,  the  decrease  being  entirely  in  the  passenger 
service.  Expenses  at  the  same  time  were  reduced  by  £106 
to  £9,702,  and  with  a  rather  larger  balance  brought  in  the  nett 
revenue  was  £44  up  at  £11,744.  Out  of  this  the  fixed  char: 
are  met,  together  with  the  preference  dividend,  and  the  dl 
dends  paid  on  the  preferred  and  deferred  converted  ordinary 
stocks  at  the  rate  of  4  and  2J  per  cent,  per  annum  respectively 
are  repeated,  leaving-  £224  or  £49  more  to  be  carried  forward. 

Somerset  and   Dorset   Railway  Company. 

Traffic  receipts  for  the  half-year  ended  April  30  amounted  to 
£91,150  or  £38  2s.  id.  per  mile  per  week  against  £88,266  or 
£36  18s.  per  week  a  year  ago,  but  the  proprietors  derive  no 
benefit  from  this  increase  as  the  line  is  leased  to  the  Midland 
and  London  and  South-Western  Railways.  Those  companies 
paid  the  fixed  minimum  rent  of  £27,269  for  the  six  months  to 
June  30  and  miscellaneous  receipts  came  to  another  £7,  or 
£27,276  in  all,  of  which  rent  charges,  debenture  interest  and  the 
dividend  of  3%  per  cent .  on  extension  ordinary  stock  took 
£27,259.  Administration  charges  required  £140  and  land  tax 
£108,  and  as  the  rent  received  does  not  cover  these  a  debit  of 
£232  is  carried  forward. 

Maryport  and  Carlisle  Railway. 

Gross  receipts  for  the  half-year  ended  June  30  amounted 
£64,808  or  an  increase  of  £5,269,  mainly  from  merchandise 
and  minerals,  as  passenger  traffic  only  gave  £302  more.  Work- 
ing expenses,  on  the  other  hand,  increased  by  £2,949  to  £33,062 
and  the  ratio  to  revenue  was  slightly  higher  at  51.01  per  cent. 
Nett  revenue,  including  £1,582  brought  in  and  £384  from  in- 
terest, was  £33,712  against  £30,948,  and  after  providing  deben- 
ture interest  the  ordinary  stock  receives  a  dividend  at  the  rate 
of  7J  per  cent,  per  annum  compared  with  7  per  cent,  a  year 
ago,  and  the  sum  carried  out  is  raised  from  £1,571   to  £2,390. 

Buffalo  and  Lake   Huron  Railway  Company. 

There  is  no  important  change  in  this  company's  figures  for  the 
half-year  ended  June  30.  Its  property  is  leased  to  the  Grand 
Trunk  Railway  and  the  rental  of  £35,000  for  the  six  months  is 
due  on  September  1.  Interest  from  investments,  &c,  yielded 
£389  and  general  charges  amounted  to  £555,  so  the  board  is 
able  to  declare  the  usual  dividend  of  5s.  3d.  per  share  and  to 
carry  forward  £751  against  £706  brought  in. 

F.  Steiner  and  Co.,  Limited. 

The  method  of  rendering  the  profit  and  loss  account  adopted 
by  the  directors  of  this  concern  would  make  it  appear  at  first 
glance  as  if  a  slight  setback  had  occurred  during  the  year  ended 
July  31.  It  would  not  perhaps  have  been  very  surprising  if 
there  had  been  some  falling  off  after  the  prosperity  of  the  two 
preceding  years  when  profits  jumped  by  £12,732  and  £15,151 
respectively,  but  happily  nothing  of  the  kind  was  experienced. 
Profits,  it  is  true,  were  a  trifle  of  £526  lower  at  £118,070,  but 
this  seems  to  be  fully  accounted  for  by  the  contribution  of 
£500  to  the  extension  fund  of  the  Victoria  Hospital,  Accrington, 
which,  although  not  shown  in  the  accounts,  is  referred  to  in  the 
report.  Repairs  and  depreciation  allowance  took  an  extra  £749 
at  £29,978,  so  that  nett  profits  were  £1,277  down  at  £88,092, 
but  with  £12,290  or  £2,112  more  brought  forward  the  actual 
amount  available  was  £100,382  compared  with  £99,540.  Of 
this  debenture  interest  and  preference  dividend  again  absorbed 
£40,500  and  after  repeating  last  year's  dividend  of  5  per  cent. 
on  the  ordinary  shares  the  directors  put  £1,000  less  at  £22,000- 
to  reserve,  but  increased  the  sum  carried  out  by  £1,842  to 
£14,132.  In  the  balance-sheet,  land,  buildings,  machinery,, 
water  rights,  &c,  have  been  increased  by  £12,458  to  £802,492, 
and  we  should  like  to  see  this  item  set  out  in  rather  more  de- 
tailed fashion.  On  the  other  hand,  the  reserve  now  stands  at 
£72,000,  or  nearly  9  per  cent.,  a  satisfactory  enough  figure,  con- 
sidering that  it  has  all  been  accumulated  during  the  past  four 
years,  and  of  this  £46,213  or  £12,250  more  than  a  year  ago  is 
represented  by  investments  outside  the  business.  Liabilities  to 
sundry  creditors  are  £14,065  up  at  £91,033  and  bills  payable 
show  a  decrease  of  £2,176  at  £12,716  against  an  increase  of 
£4,897  to  £75,999  in  sundry  debtors  and  reductions  of  £3,453  to 
£1,316  in  bills  receivable  and  £21,358  to  £25,245  in  cash. 
Stocks,  however,  have  risen  by  £30,937  and  now  amount  to 
£627,861. 

London  and   Glasgow   Engineering  and   Iron  Shipbuilding 
Co.,  Limited. 

This  company  is  fully  maintaining  its  reputation  for  rapid 
and  wide  fluctuations  in  its  profits,  and  the  year  ended  June  30 
was  one  of  its  lean  years.     Only  one  new  ship  was  contracted 
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for  during  the  twelve  months,  and  although  other  'I' partments 
were  well  employed  tfae  profits,  which  a  year  ago  jumpc: 
£17,000  to  £qi>x97i  fell  to  a  lower  level  than  ever  at  £6,180. 
item  which  did  not  appear  separately 
ridded  £2,678,  and  with  £6  from  transfer  fees  and 
/X114   or  £  26,1.76  more  brought   forward,   the   available,  total 

£36,9^  compared   with  £92,638.    °'  thl  »    fee? 

500  and  an  interim  bonus  share  paid 

in    fanuary  last,  absorbed    '  aving  £13.021   to  be  dealt 

with  out  of  which  a  dividi  l,;,rl-  «•  I''' 

£1,289  •'  carried  forward.     A  year  ago  the  shareholder*  got  a 

nd  of  5  per  cent,   and  a  bonus  of  £l,   and   111   addition   to 

j. ,,.,00   put    to  reserve,  but  a  considerable 

sum   was  carried   out  SO   that  the  present  results  are  not  likely 

to  give  any  great  satisfaction.    Capital   expenditure,  including 

pent  on  boiler  1  bop  alt  ration  and  extension,  was  £4,541, 
but  /4,56a  was  provided  out  of  revenue  for  depreciation  and  the 
forfeit,  a  of  £450  was  written  off  leaving  the  pro- 

perty at  £109,337  against   which  the  reserve  stands  at  the 
fortabl*  enough   figure,  of  £170,000.     Shares  and  debentures  in 
,,ili,,    companies,   taken    at   market    value,    show   a   decrease   of 
1,892    and   cash    has    shrunk    from    £141,402    to 
£75.923.   while  on  the  other  hand  sundry  creditors  are  i,  14,375 

t  £18,872.  Sundry  debtors  owe  £1,558  more  at  £3,474 
and  stock-,  and  work  in  progress  less  instalments  received  are 
£3,546  up  at  £47.°'6- 

Moss  Bay  Hkmatite  Iron  and  Steel  Co.,  Limited. 

Profits  for  the  year  ended  June  30  amounted  to  £50,521  and 

with  £1,883  brought  forward  gave  a  total  of  £52,403,  of  which 

debenture  interest  took  £5,400  and  preference  dividend  £8,218. 

Out  of  the  balance  a  dividend  of  5  per  cent,   is  paid  on  the 

try  shares,  £7,058  is  written  off  property  account,  £10,632 
off  suspense  account  and  £1,000  off  the  investment  in   Marring- 

[arbour  and  £10,000  is  set  aside  for  works  improvement 
leaving  £2,346  to  be  carried  forward.  The  depreciation  allowed 
on  property  account  just  covers  the  expenditure  for  the  year, 
so  that  the  capital  outlay  is  unchanged  at  £343,640,  but  the 
sum  written  off  suspense  account  wipes  out  that  item  entirely. 
Investments,  including  one-third  interest  in  the  Harrington 
Harbour  leasehold,  are  valued  at  £34,012,  and  stock  and  loose 
plant  and  tools  are  taken  at  £82,071.  Floating  liabilities  in- 
cluding bank  overdraft  are  very  heavy  at  £170,952  and  against 
btors  owe  no  more  than  £125,486  and  cash  is 
miserably  small  at  £250,  so  that  the  position  is  none  too  satis- 
fy. 

Smith's  Dock  Co.,  Limited. 
North   of   England   shipbuilding  and  repairing  company 
found  little  to  complain  of  111   the  year  ended  June  30.     Work 

nisk  in  all  departments,  and  the  shipbuilding  yard  and 
brass  foundry  in  particular  were  fully  employed,  with  the  result 
that  trading  profits  amounted  to  £68,262.  Debenture  and  other 
inn  ust  took  £8,383  of  this  and  directors'  and  auditors'  fees 
£1,284,  leaving  a  net!  surplus  of  £58,595,  or  an  increase  of 
10,000.  Adding  £2,028  brought  forward  the  disposable 
balance  was  £60,623  0U1  of  which  £15,000  is  written  off  for 
depreciation,  £10,500  is  placed  to  reserve  and  after  meeting 
uce  dividend   the  Ordinary   -hares  receive   8   per  cent.,  or 

line  rate  as  for  the  past  four  years,  and  £2,22^  is  carried 
to  the  new  account.  An  issue  of  150,000  ordinary  shares  was 
made  in  July,   to  th  the  construction  of  two 

aving  docks  at  Middlesbrough,  and  these  funds,  of  course  . 
have  not  yet  be.  nie    earning,   but   the    directors   state 

that  they  are  in  every  way  satisfied  with  the  progress  made  by 

infractors.     The  premiums  received  on  this  issue,  amount- 
ing  after  deducting   expenses   to   £13,911,   have   been    put   to    a 
separate   account    and    with   the   addition    now    made  to    i< 
bring  the  ac  us   up  to  £38,011   against  a  capital  outlay 

of  £580,268.     Trading  balances  are   well  in  favour  of  the 
panv.  due  to  sundry  creditors  against   £83,396  to 

come  in  from  Bundry  debtors  and  cash  and  bills  reach  the 
satisfactory  figure  d  £77,664  while  stock  and  work  in  progress 
are   valued"  at  £65,946. 

Mazawattki  Tka  Co.,  limited. 

Cue!,  nst  26  the  board  of  this  much-injured  company 

ha>    sent    Out    the    following  ing    circular    to    the    share- 

holders:— ■■  In  sending  out  the  dividend  on  the  £5  5  per  cent. 

cumulative  preference  shares  for  the  half-year  ending  June  21 
last.  I  beg  to  inform  you  that  it  will  not  be  possible  for  the 
directors  to   convene  the  meeting  for  the  proposed   reduction   of 

mpany  fO!  iderable  time.      The 

Of  l-'reilk.  Sage  and  Co.   (1905),  Limited,  against  this  COCQpaj 

the  fitting  up  of  for  breach  of  contract  has, 

;    lasting    23   days   before   the    (  )fficial 
i    it    was    referred,    resulted   in    judgment  being 

in  favoui  of  t'1  ty,  with  costs  from  the  day  the 

amount  that  the  risers  considered  sut: 

into    Court,     Mi  dk.   Sage  and   Co. 

Limited,  have,  however,  apt  ust  the  Ri  cision, 

until  the  end  ■  .     All 

ts,  with   ii 
id,   much  to  the 

anticipated.     Thece- 
ed  minimun 

rch  last,  a-  to  the  I  which  would  be  likely  t.. 

has  been   1 
The   din  please, 1    to   say  that    during    the  last 

trade  done  by  the  company  has 


a  substantial  increase  compared  with  that  of  the  con 

but  they  regret  that,  owing  to  the  ex<  eptionally 
high  prices  ruling  througl'  the  majoril 

which  the  company  deals,  and  also  for  those  u^ed  for  manufac- 
turing purposes,  it  has  not  been  wj  profitable,  and,  so  far  as 
the  directors  can  see,  it  would  appear  that  the  present  high 
markets  are  likely  to  continue  during  the  yea 

United  Kingdom  Tka  Co.,  Limited. 

An  exact  comparison  of  this  company's  report  for  the  twelve 
months   ended  June    1    with   the   preceding  one   is   out   of   the 

the  figures  of  a  year  ago  were  for  ten  m 
but  it  may  be  noted  that  the  gross  profits  of  £8,834  show  a 
small  increase  per  month.  This,  however,  include 
profit  on  sale  of  business  at  Kilburn  and  compensation  at  the 
Harrow  Road  branch.  Adding  the  balance  of  £1,003  brought 
in  and  deducting  management  expenses,  the  amount  available 
was  £8,901,  and  after  paying  debenture  interest  and  preference 
dividend  £500  is  written  off  for  depreciation,  leaving  £1,848 
to  be  carried  forward.  Leasehold  and  other  premises,  plant, 
fixtures,  and  goodwill,  all  lumped  together,  were  increa 
£1,063  during  the  year,  making  a  total  of  £130,293,  on  which 
the  depreciation  allowance  seems  totally  inadequate,  especially 
as  the  company  has  nothing  in  the  shape  of  a  reserve.  Trading 
balances  are  slightly  in  favour  of  the  company,  £16,249  being 
due  to  creditors  against  £18,836  to  come  in,  but  cash  is  moderate 
at  £3,971.  Stocks  are  valued  at  £32,565,  and  the  company  hold 
investments  valued  at  £2,743. 

George  Whttbchuxch,  Limited. 
This  English  company  trading  in  France  as  leather  merchants 
and  tanners  had  a  very  good  time  in  the  year  ended  June  30 
and  earned  a  profit  of  £28,318.  After  providing  for  all  charges 
and  writing  off  £1,562  for  bad  debts  and  £4,382  for  deprt 
the  nett  profits  were  £11,897  or  the  largest  ever  earned  by  the 
company,  and?  out  of  this  dividends  aggregating  10  per  cent,  are 
paid  on  the  ordinary  shares  and  £1,805  's  carried  forward 
against  £909  brought  in.  An  improvement  has  been  made  in 
the  balance-sheet  by  applying  the  reserve  fund  in  reduction  of 
the  asset  of  goodwill  from  £47,000  to  £35,000,  and  it  is  to  be 
hoped  that  this  commendable  policy  will  be  continued  as  rapidly 
as  possible.  Trading  balances  are  against  the  company  to  the 
extent  of  £29,700,  but  this  is  probably  accounted  for  by  the 
large  stocks,  which  are  valued  at  £106,999.  Cash  is  only 
moderate  at  £3,580  or  about  £1,000  less  than  the  amount  re- 
quired to  meet  the  balance  dividends  now  declared.  Deprecia- 
tion allowances  on  the  property  seem  to  be  on  an  ample  and 
even  liberal  scale. 

Dixon  and  Cardus. 

A  nett  profit  of  £9,705  for  the  year  ending  June  30  is  shown 
by  these  manufacturers  of  oil  cake  at  Southampton.  Adding  the 
balance  brought  in  £4,451,  there  is  £14,157  to  be  dealt  with.  A 
dividend  of  6  per  cent,  and  a  bonus  of  4  per  cent,  on  the  ordinary 
capital  absorb  £2,532,  the  reserve  for  bad  debts  is  increased  by 
£499  to  £1,500,  the  reserve  for  redemption  of  leases  by  / 
£2,000,  the  cost  of  additional  tramways  £530  is  to  be  written 
off,  and  a  new  account  called  reserve  for  extraordinary  repairs 
and  renewals  is  commenced  with  £500.  All  these  appropria- 
tions require  £4,910,  leaving  £9,246  to  be  carried  forward.  This 
is  all  very  satisfactory,  but  on  turning  to  the  balance-sheet  wo 
find  that  the  company  is  indebted  to  its  bankers  for  £m,S2S,  and 
to  sundry  creditors  for  £6,148,  while  cash  in  hand  was  only  £15. 
Sundry  debtors  owe  the  company  £21,950,  and  if  these  are 
rapidly  paid  by  cash  the  position  might  be  all  right  A 
whence  will  come  the  money  to  pay  the  dividends,  ice? 

Wright,  Hinih.f.y  and  Cell,  Limited. 

This  business  of  umbrella  rib,   saw,  and  file  manufacturers 
earned  a  nett  profit  during  the  year  ended  June  30  of  £1 
which  was  increased  to  £18,025  Dy  ,he  balance  brought  forward. 
Dividends  on  the  two  classes  of  preference  shares  having  been 
met,  the  ordinary  shares  received  5  per  cent,  for  the  year  and 
£3,131  is  transferred  to  reserve,  leaving  £2,198  or  £445  more  to 
be  carried  forward.      Capital   expenditure,   after  deduct; 
allowance  for  depreciation,   stands  at  £107.40;.   while  the  re- 
serve with  the  present  addition  will  1  t  to  £13,500  or 
little  more  than  6#  per  cent.     Liabilities  to  sundry  credit, 
exceedingly  light  at  £7,601    against   £24.797  to  come  in   from 
sundry  debtors  and  £6,881  in  cash.     Stocks  are  valued  at  £ 
and  investments,  bought  out  of  capital  and  taken  at  cost,  amount 
to  £28,795,  but  on  the  last-named  item  we  fear  theTe  must  be  a 
considerable  depreciation,  although  the  securities  are  high-class. 

Wheeler's  \\i,,":hf  TIrewkries,  Limited. 

This  company  continues  year  after  year  to  pay  a  fine-looking 
dividend,  but  it  has  mostly  been  by  neglecting  to  lay  aside  any- 
thing for  reserve,   and   the  results  for  the  twelve  months  ended 

;  1  show   little  change  in  this  respect.      Gross  prof.f 
eluding  rents  and   interest  received,   amounted  to  £31,01; 
which  expense*  took  £11,555,  Repairs  and  depreciation  £ 
and  debenture  interest  £4,751,  leaving  £11,186.     Adding 
brought  forward,  the  sum  to  be  dealt  with  was  £11,922,  and  after 
ng  preference  dividend  and  paying   14  per  cent,  on  the 
ordinary  shares,  £1,000  is  put'to  reserve  and  the  balance  carried 
to  the  new  account  is  reduced  to  £377.     Although  the  company 
was  established  in  1S98,  the  reserve  fund  with  the  present  addi- 
tion only  stands  at  £3,000  against  freehold  and  leasehold  estates 
and  goodwill  valued  at  £231. .895,  and  it  seems  to  us  that  it 
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would  have  been  more  prudent  to  pay  attention  to  this  fund,  in- 
stead  of  striving  after  distributions  of  15  per  cent.  The  current 
position,  however,  seems  very  strong,  as  in  addition  to  a  loan 
of  £10,000,  the  company  owes  no  more  than  ,£2,626  to  sundry 
creditors,  while  it  has  ,£17,075  to  come  in  from  sundry  debtors, 
£7,617  in  stocks  and  £1 1,267  ln  cash,  apart  from  a  sum  of 
j{-3>455  in  the  hands  of  the  trustees  for  the  debenture-holders. 

William   McEwan  and  Co. 

announce  that  the  nett  profits  of  the  business  for  the  year  end- 
ing June  30  were  ,£76,746,  the  balance  brought  forward  was 
,£38,874,  making  a  total  of  £115,620.  Preference  dividend  at 
the  rate  of  5  per  cent,  absorbs  ,£25,000  and  ordinary  at  the  rate 
of  10  per  cent.  ,£50,000,  leaving  £40,620  to  carry  to  the  new 
account.     The  reserve  fund  remains  at  ,£100,000. 

Bulloch,  Lade,  and  Co.,  Limited. 

This  Glasgow  distillery  earned  a  profit  during  the  year  ended 
July  31  of  ,£53,577,  to  which  was  added  ,£9,858  from  the  pre- 
vious account,  making  a  total  of  ,£63,435.  Debenture  interest 
and  preference  dividend  having  been  met,  the  ordinary  shares 
receive  dividends  and  a  bonus  aggregating  15  per  cent,  for  the 
year,  and  ,£5,000  is  added  to  reserve,  leaving  £7,416  or  ,£2,442 
less  to  be  carried  forward.  Capital  expenditure,  including  good- 
will, stands  at  ,£271,140  and  stocks  seem  exceedingly  heavy  at 
,£419,306.  Sundry  debtors  owe  ,£84,668.  but  debts  due  by  the 
company,  other  than  debentures  and  loans,  are  trifling,  and  pro- 
vided these  figures  are  well  within  the  risk  of  loss  the  position 
is  a  fair  one.  It  would,  however,  be  more  satisfactory  if  some 
attempt  were  made  to  reduce  the  debenture  and  loans  account, 
now  standing  at  the  high  figure  of  ,£166,269,  and  the  reserve  too 
could  stand  being  increased  at  a  more  rapid  rate. 

Cbaigellachie-Glexlivet  Distillery  Co.,  Limited. 
For  a  distillery  company  this  modest  concern,  whose  head 
office  is  now  at  226,  St.  Vincent  Street,  Glasgow,  seems  to  be 
in  a  tolerably  healthy  position.  It  made  a  profit  for  the  year 
ended  July  31  last  of  £12,980  and  £655  was-  brought  forward, 
so  that  altogether  £13,635  could  be  dealt  with,  and  the  directors 
seem  to  have  applied  it  with  circumspection  and  prudence  since 
,£1,267  ls  written  off  for  depreciation  on  buildings,  goodwill, 
&C,  and  ,£3,000  placed  to  the  reserve,  raising  that  to  ,£20,000. 
The  dividend  on  the  ordinary  shares  is  brought  up  to  10  per 
cent,  for  the  year  by  a  final  payment  at  the  rate  of  12  per 
cent,  per  annum,  and  after  meeting  both  the  preference  and 
ordinary  dividend  as  well  as  making  the  various  other  assign- 
ments and  paying  income-tax,  ,£949  remains  to  be  carried  for- 
ward. The  stock  of  materials,  Szc,  carried  by  the  company 
looks  heavy  at  ,£75,417,  but  it  is  not  of  a  deadly  weight,  and 
the  debts  due  by  the  company  only  aggregate  about  ,£22,400 
including  the  bond  over  the  property  of  Stirling  House,  226, 
St.  Vincent  Street.  Cash  is  extremely  thin  at  ,£60  and  a  few 
shillings. 

Eastbourne  Gas  Company. 
During  the  six  months  ended  June  30  this  company  sold 
196,002,900,  cubic  feet  of  gas  for  ,£26,149,  residual  products 
yielded  another  ,£6,793,  ar>d  with  meter  rents  and  miscella- 
neous receipts  the  total  revenue  came  to  ,£35,909.  The  total 
expenditure  was  ,£27,434,  leaving  nett  profits  at  ,£8,475,  to  which 
were  added  £17,290  from  the  previous  account  and  ,£28  from 
interest,  making  ,£25,793  to  De  dealt  with.  Of  this,  income-tax 
took  ,£397  and  ,£223  was  written  off  Consols  held,  and  out  of 
the  balance  dividends  are  paid  at  the  rate  of  15  per  cent,  on  the 
original  capital  and  "  C  "  shares  and  at  the  rate  of  12  per  cent. 
per  annum  on  the  "B"  shares,  leaving  ,£17,336  to  be  carried 
forward.  Expenditure  on  capital  account  less  depreciation 
allowances  was  ,£1,119,  making  the  debit  balance  .£8,035, 
against  which  there  are  reserves  of  ,£5,709,  represented  by 
,£5,364  in  Consols,  valued  at  84J.  Sundry  creditors  ,£13,032 
and  deposits  ,£1,116  exceed  debtors  by  £2,679,  Dut  stocks  are 
valued  at  ,£10,388  and  cash  amounts  to  ,£9,902.  In  addition 
the  company  appears  to  have  received  further  capital  since  the 
closing  of  the  accounts,  as  the  directors  refer  to  an  issue  of  400 
new  £10  "  B  "  shares  at  an  average  of  ,£26  5s.  2d.  per  share, 
the  proceeds  of  which  are  not  shown  in  the  capital  account. 

Bournemouth  Gas  and  Water  Company. 

Sales  of  gas  during  the  six  months  ended  June  30  produced 
^£47,547,  water  rentals  gave  ,£17,255,  and  receipts  from  meter 
rents,  residuals,  &c,  brought  the  total  income  up  to  £80,948. 
Expenditure  under  all  heads  amounted  to  ,£59,220,  leaving  a 
nett  profit  of  ,£21,728  or  an  improvement  of  ,£5,103,  to  which 
was  added  ,£4,296  brought  forward,  making  ,£26,024  to  be  dealt 
with.  Of  this,  debenture  and  general  interest  required  ,£2,409 
and  the  directors  declare  dividends  at  the  rate  of  6,  7,  and  14 
per  cent,  per  annum  on  the  preference,  "  B "  ordinary,  and 
original  shares  respectively,  carrying  forward  ,£6,952.  Capital 
expenditure  for  the  six  months  was  ,£6,883  and  the  total  outlay 
is  now  ,£729,158,  against  which  the  reserve  fund  amounts  to 
,£51,159,  nearly  half  being  separately  invested.  Creditors  at 
£16,734  seem  light  compared  with  stocks  valued  at  ,£24,386  and 
sundry  debtors  owing  ,£19,727,  while  the  company  has  the 
comfortable  sum  of  ,£26,300  in  cash.  The  directors  refer  to 
the  considerable  increase  which  has  taken  place  in  the  price  of 
coal,  but  express  the  hope  that  it  will  lead  to  a  greater  demand 
for  gas  for  heating  purposes,  and  that  by  this  means  and  the 
better  prices  for  coke  they  may  be  able  to  avoid  raising  their 
charges. 


TRADE     AND   PRODUCE. 

Wheat. — Stronger  and  more  active  markets  have  been  the  rule 
this  week.  Spot  parcels  have  risen  about  2d.  per  cental,  and  a 
brisk  trade  has  taken  place  in  futures  at  from  %d.  to 
advance.  The  average  prices  for  this  season's  English  wheat  is 
now  only  n%d.  below  that  of  last,  farmers'  deliveries  of 
I7,4r5  qrs.  yielding  33s.  7d.  per  quarter  against  26,545  qrs.  at 
27s.  gd  in  the  same  week  of  last  year.  Imports  came  to  408,520 
qrs.  against  418,577  qrs.  in  the  same  week  of  last  year,  and  the 
quantity  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
is  estimated  at  2,185,000  qrs.,  to  the  Continent  at  1,145,000  qrs. 
The  prospects  of  the  South  Russian  crop  do  not  improve,  and 
the  yieJd  from  the  Continent  generally  is  not  expected  to  come 
up  to  the  average,  but  Canadian,  Indian  and  South  American 
reports  still  continue  good.  American  markets  have  fluctuated 
under  contending  influences.  Cash  demand  was  at  one  time 
considerable,  and  there  was  a  good  deal  of  speculative  buying 
for  distant  positions  ;  but  business  on  the  whole  was  quiet.  The 
visible  supply  shows  a  decrease  of  14,678,000  bushels  on  the 
week. 

Wool. — August  trade  has  been  exceptionally  satisfactory,  with 
a  much  larger  turnover  than  in  the  same  month  of  last  year,  and 
prices  have  again  moved  upward.  Nor  in  spite  of  the  increased 
Australian  supply,  mostly  of  merinos,  is  there  any  too  much  in. 
evidence,  and  buyers  complain  that  they  cannot  get  all  they 
want.  Staplers  of  home-grown  wool  also  find  themselves  in  a 
much  better  position  than  at  the  same  date  last  year  ;  they  are 
carrying  much  smaller  stocks,  and  for  these  consumers  are  will- 
ing to  pay  a  price  that  allows  a  margin  of  profit.  Manufactories 
are  quiet,  but  good  for  the  time  of  year,  with  a  fair  supply  of 
winter  and  early  spring  orders  of  1908  in  hand,  but  there  are 
complaints  that  prices  do  not  sufficiently  correspond  to  the  co^t 
of  raw   material. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
during  the  past  week  h,as  been  under  the  influences  of  dearer 
American  cotton  in  Liverpool.  The  fluctuations  have  been 
between  rather  wide  limits,  but  on  balance  prices  are  higher 
than  a  week  ago.  Very  little  fresh  news  has  recently  come 
through  relating  to  the  American  crop.  The  trade  here  is  in  the 
dark  as  to  the  extent  of  the  growth,  and  until  more  definite 
information  is  to  hand  it  is  probable  that  operations  will  be 
carried  on  on  a  small  scale.  In  the  meantime,  both  manufac- 
turers and  spinners  are  much  hampered.  Only  a  quiet  demand 
is  being  experienced,  and  margins  are  being  reduced  in  most 
directions.  The  all-round  inquiry  for  piece  goods  from  abroad 
has  been  of  very  fair  extent.  Shippers,  however,  are  not  in  the 
mood  to  purchase  freely  on  the  present  level  of  values.  Advices 
generally  from  India  are  of  a  healthy  character.  Fair  sales 
have  been  arranged  for  both  Bombay  and  Calcutta  in  light 
goods.  Shirtings  have  not  commanded  much  attention.  China 
buyers  seem  quite  content  to  look  on  and  wait  developments. 
For  the  Levant  the  reports  from  the  other  side  are  a  little 
more  encouraging,  but  no  weight  of  business  has  been  put 
through.  Egypt  continues  under  a  cloud  pending  a  more  settled 
financial  situation.  The  demand  for  South  America  has  been  of 
a  rather  dragging  nature.  Home  trade  cloths  have  not  com- 
manded much  attention.  The  orders  received  for  flannelettes, 
for  the  autumn  are  healthy,  and  makers,  for  the  most  part,  are 
well  sold.  A  few  more  offers  for  printing  cloths  have  come 
through,  but  very  little  can  be  done  with  most  of  them.  Heavy 
goods  such  as  T-cloths  and  Mexicans  are  dragging  in  demand. 
Manufacturers  all  round  are  doing  badly.  Some  low  rates  have 
been  taken  rather  than  have  looms  standing  idle.  The  outlook- 
all  round  is  discouraging  for  the  weaving  department.  American 
yarns  for  home  use  move  off  in  small  lots.  No  free  buying  haa 
occurred.  Spinners  have  lost  ground  in  most  counts  and 
qualities.  There  is  not  now  much  pressure  for  delivery,  the 
supply  of  yarn  being  larger.  Ring  beams  have  been  in  rather 
dull  request.  Shipping  yarns  have  been  in  fair  inquiry  for  India 
and  the  Continent.  Business  has  been  stopped,  however,  by 
the  stiff  attitude  of  producers,  especially  in  most  numbers  of 
twofold  descriptions.  Doublers  are  very  busy  indeed.  Boltorr 
spinnings  do  not  show  very  much  change,  a  quiet  business  being 
put  through.  Quotations  all  round  are  well  held,  owing  to  the 
extensive  engagements  of  spinners. 

The  American  cotton  market  is  now  in  the  hands  of  the  pro- 
fessional element,  says  Sir  Jacob  Behrens  and  Sons'  report, 
and  until  the  receipt's  of  new  cotton  become  more  plentiful 
there  is  not  much  chance  of  lower  prices.  The  "  bull  "  element 
is  very  strong,  and  purchases  are  made  at  every  decline,  so 
that  with  the  small  amount  of  cotton  offering  any  serious  drop 
is  immediately  checked.  The  reports  from  Texas  are  rather  con- 
flicting, but  matters  seem  to  be  improving,  at  all  events  in  some 
parts  of  that  important  cotton-growing  district.  The  trade 
is-  well  supplied,  and  can  await  further  developments.  A  fair 
business  has  been  done  in  Egyptian  cotton,  and  the  lower 
grades  are  -^d.  dearer. 

Coal. — Not  is.  but  is.  8d.  have  the  Lancashire  and  Yorkshire 
coalmen  decided  to  raise  the  price  of  domestic  fuel  in  Septem- 
ber, as  prices  this  summer  have  not  dropped  as  low  as  usual. 
All  house  coals  must  now  be  considerably  dearer  than  they  have 
been  for  many  years.  So  are  gas  and  steams,  for  which  demand 
continues  as  strong  as  ever,  particularly  for  shipment  to  the 
Baltic  ports,  and  never,  says  the  Engineer,  has  buying  from  that 
region  been  so  aggressive.  Gas  coals  have  been  largely  bought 
for  next  vear's  delivery,  and  present  market  rates  have  advanced 
another  is.  6d.  over  new  contract  prices.  Manufacturing  coals, 
on  the  other  hand,  show  some  signs  of  irregularity,  particularly 
in    districts    of    the   Lancashire   cotton    manufacturers.      Welsh 
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nnated  again,  and  steam  shipments  tot  thi 
show  an  incwaae  of  9,446  tons  over  the  corresponding  w< 
■  ar,  while  anthrai  Lie  1  oalowneri  find  diffii  nlty  in  ropp 

to  .';  1.  to  -■•'-.     tei  thi   tx   t  malt- 
ing,  *6s.  to  26s  (>d.  for  leconde. 

iKK. — An    irregular   tendency   again    showed    itself   at    the 

■  .,■!..  t  .   thi  1   week,   ani 
lointing.     Later   on,   however,   under   restricted    ofiei 
upporl  from   leading  houses  and  more  bullish  American 

grew   firmer,    and    prices    advanced    about    / 
i.ear  pressure  then  caused    the  market  to  give    way, 
and   closing   value      were    down    to    £76   7s.    6d.    for   cash,    and 
'7J    10s.  for  three  months. 

•|  ,v     1  ,,,,,,1  advices  from  the  East,  where  on  Wednesday  busi- 
,  ted   on   the   basis   of   /'171     10s.    c.i.f.    London, 
thened  the   market  here.      Some  good   forward  buvi;. 

m  evidence,  and  with  sellers  reserved  valui  ain  of 

about    is^-.    from   the  lowest.      Then    with    increasing   offers    and 
(1  they  reacted   sharply,   and   closed    on   Thurs- 
day   dull    and    with    a  loss    of    from    415s.     to    50s.   on  the    day. 
To-night   pines  show  further  declines  at  £166  for  both  spot  and 
id  metals. 
Ikon  and  Sikki.. — The  market  for  Cleveland  pig-iron  is  very 
antUfrin    season.      It    is    thought    that 
-II  he  the   largest  on  record,  and  it  is  pretty  certain 
that   production  will  not  equal  demand.     Connal's   stocks   have 
bout  30,900  this  month,  the  average  monthly  decrease 
ar  being  about  43,000,  and  at  the  same  rate  the  stores  will 
be  pretty  well  emptied  by  the  end  of  the  year.     Prices,  therefore, 
in  this  direction  are  not  likely  to  ease  at  all.     The  hematite  out- 
11  the  other  hand,  is  not  so  encouraging.     Barrow  hematite 
have  still  several  important  foreign  orders  on  hand,  but 

I  demand  has  fallen  off  in  the  meantime,  at  any  rate,  both  with 
to  America  and  the  Continent.  Kast  Coast  hematite  trade 
.  adversely  affected  by  the  slackness  in  shipbuilding,  and 
prices  are  easier  than  a  week  or  two  ago.  Very  few  fresh  orders 
ning  in  for  finished  iron  and  steel,  and  manufacturer's  are 
mg  to  complain  that  foreign  competition  is  cutting  into 
their  prices. 
Tka. — The  market  continues  in  an  unsatisfactory  condition, 
the  difference  in  price  between  common  and  medium  tea  remain- 
ing almost  infinitesimal.  Common  whole  leaf,  according  to 
Messrs.  Cow,  Wilson,  and  Stanton's  circular,  is  obtainable  at 
6j^d.,  really  good  tea  at  yd.,  and  very  fair  quality  at  6^d. 
The  margin  in  price  has  never  been  less  than  it  is  at  present, 
and  full  knowledge  of  thi9  fact  ought  to  draw  more  attention 
to  the  exceptional  value  now  obtainable  in  medium  grades. 
31,885  packages  of  Indian  were  brought  forward,  and  of  these 
28,074  packages  were  sold  on  garden  account  at  an  average  of 
.Soul.,  the  finest  teas  keeping  firm,  medium   and  common  sorts 

Rweak.  The  Ceylon  market  was,  if  anything,  easier  all  round 
than  last  week,  particularly  in  medium  broken  pekoes,  but  teas 
from  8d.  upwards  were  well  competed  for,  especially  where  the 
quality  shows  improvement.  The  best  kinds  went  slightly  up 
in  value,  and  the  average  for  the  week  came  to  7.36c!.,  against 
6.78d.  in  1906.  In  Javas  all  grades  sold  at  firm  prices  :  2,877 
packages  were  offered,  and  met  with  good   general  competition, 

I  the  average  price  for  this  season  to  date  coming  to  7-3od., 
against  5-7id.  last  year. 
1;.  -Mr.  Czarnikow's  weekly  circular  states  that  a  further 
rise  of  3d.  to  4'/id.  in  refined  led  to  larger  purchases  of  rav 
ad.  advance  both  for  olct  and  new  crop,  when  more  favourable 
weather  reports  and  September  realisations  brought  about  i}£d. 
decline,  white  sugars  prompt  closing  3d.    dearer,   raws  prompt 

B slightly  easier,  new  crop  ij.jd.  above  last  Thursday.  The  fruit 
crop  in  this  country  seems  very  good,  plums  especially  being 
very  cheap,  and — for  want  of  sunshine — requiring  all  the  more 
sugar  to  set  off  short  deliveries  for  mineral  waters,  &c.  The 
reports  from  beetroot  fields  show  not  much  change,  though  the 
weather  for  a  few  days  has  been  better.  German  reports  vary 
much  ;  the  heavy  rich  districts,  especially  when  low-lying,  re- 
quire much  dry  heat  to  yield  their  full  capacity,  whilst  the 
lighter  soils  in  a  year  like  the  present  compare  less  unfavour- 
ably. Generally  the  leaves  seem  to  look  well,  and  occasionally 
.give  a  wrong  impression,  though  they  too  begin  to  flag  and 
turn  yellow.  In  warm  autumn  weather  they  may  help  to  im- 
the  roots  later  on,  and  it  is  just  on  September-October 
weather  that  everything  depends.  We  had  exceptional  heat 
last  September,  we  can  hardly  count  on  it  now,  and  it  seems 
prudenl    to   expect    an    inferior    yield    in    Northern     and     North- 

!i  Europe.  Austria  complains  less,  though  snow  w. 
ported  end  of  last  week  in  the  mountains  on  her  Silestarj  border. 
The  American  market  has  been  rather  firmer,  and  the  meltings 
ate  a  Little  better,  though  still  very  low  for  this  time  of  year, 
when  consumption  is  largest.  Hut  fruit  is  dear  or  late,  and  the 
financial  position  not  good,  therefore  buyers  carrv  small  stocks, 
and  it  remains  to  be  seen  how  long  thev  will  last. 


The   Corporation    of   Western    Egypt,    Limited,    have    re, 
formal  notification  from  tin-  of  the  Share  and  Los 

at  of  the  London   Stock  Exchange  that  a  quotation  of  the 

shares  of  the  corporation  has  been  granted  in  the  Sto<  k  Exi  I 
Dail)  (  Uncial  List. 

sent  telegram  from  Kobe  states  that  owing  to  the  fine 
weather  the  latest  estimate  of  the  Japanese  tice  crop  is 
(8,000,000  kolsu,  which  would  be  ia  percent,  ab<  erage. 

ft    will    not,    however,    be    possible     to    speak    definitely    until 

September. 


Answers   to  Correspondents. 

V  A  Key  to  thoso  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
Tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Inis — It  is  a  pity  you  bought  the  first-mentioned  security  at 
such  a  high  figure,  but  we  see  no  reason  why  you  should  sell  either 
that  or  the  second  stock  at  present.  As  for  the  second  part  of  your 
question,  all  three  securities  are  good,  and  on  the  whole  we  would 
rank  them  in  the  order  you  give. 

W.  H.  E. — The  turn,  we  fear,  is  only  temporary,  but  at  the 
same  time  you  might  be  able  to  pick  up  some  sound  securities  for 
at  least  part  of  the  money,  which  would  give  you  a  belter  return 


Xettcrs  to  tbe  Eoitor. 


L.  G  O.  Co. 
Sir, — The  statement  having  been  made  in  several  newspapers 
that  there  will  be  no  dividend  paid  on  the  preference  shares 
of  this  company,  I  am  instructed  to  inform  you  that  the  dividend 
on  the  preference  shares  was  duly  paid  on  July  1  last,  the  date  on 
which  it  became  due. 

Yours  faithfully, 

R.  T.  Kingiiam,  Secretary, 
The  London  General  Omnibus  Company,  Limited 
6,  Finsbury  Square,  E.C. 
August  28,  1907, 


NEXT    WEEK'S    MEETINGS. 

Monday   September  2. 
Dover  Gas. — Dover,  3  p.m. 
Shrewsbury  Gas  Light. —Shrewsbury,  n  a.m. 
Stretford  Gas. — Stretford,  3  p.m. 

Tuesday,  September  3. 
Craigellachie-Glenlivet  Distillery. — Glasgow,  noon. 
Keswick  Gas. — Keswick,  4.30  p.m. 
Lawes  Chemical  Manure. — 58,  Mark  Lane,  noon. 
London  and  Glasgow  Engineering. — Glasgow,  11.30  a.m. 
Sheffield  United  Gas  Light.— Sheffield,  12.45  P-m- 

Wednesday,   September  4. 
Baker  Street  and  Waterloo  Railway.  —  Hamilton  House,  noon. 
British  and  Foreign  Trust — Liverpool,  nam. 
Buffalo  and  Lake  Huron  Railway. — Liverpool,  noon. 
Burnyeat,  Brown  and  Co — Hotel  Victoria,  12.30  p.m. 
F.  Steiner  and  Co. — Church,  12.30  p.m. 
Great  Northern,   Piccadilly  and  Brompton    Railway. — Hamilton 

House,  12.30  p.m. 
Plymouth,    Devonport   and   South-Western   Junction   Railway — 

Devonport,  12.30  p.m. 
Porto  Alegre  (Brazilian)  Railway. — Cannon  Street  Hotel. 
Steel  Company  of  Scotland — Glasgow,  12  30  p.m. 
Waterford  and  Tramore  Railway.— Waterford,  12.30  p.m. 

Thursday,  September  5. 
Aylesbury  Gas. — Aylesbury,  11.30  a.m. 
Cardiff  Steam  Coal. — Cannon  Street  Hotel. 
London  General  Omnibus. — Salisbury  House,  3  p.m. 
Russian  Collieries. — Winchester  House,  2.30  p.m. 

Friday,  September  6. 
Floating  Dock  of  St.  Thomas,  Suffolk  House,  EC,  noon. 


Books    Received. 


Revolution  in  the  Baltic  Provinces  of  Russia,  is.  6d.  nett  I.  L.  P., 
23,  Bride  Lane,  E.C. 

American  Railways  as  Investments.  By  Carl  Snyder.  12s.  6d.  nett. 
F.  C.  Maihieson  and  Sons,  16,  Copthall  Avenue,  E.C. 

Life  Assurance  Agent's  Vade-Mtcum.  By  James  Wilkie,  is.  nett. 
Andrew  Elliot,  17,  Princes  Street,  Edinburgh. 


Baku    Russian   Petroleum. — Production   of  crude  oil    for  week 
ended  24th  inst.  was  255,000  poods-  4.1 11  tons. 

The  bondholders  and    shareholders  of  the   Puebla  Tramway, 
Light  and    I  ipanv  will  be  interested  to  learn  that   the 

control  of  the  company  has  been  acquired  by  a  strong  London 
syndicate,  headed  by  Sir  Weetman  Pearson,  of  S.  Pearson  and 
I  united,  the  well-known  firm  of  contractors.  The  trans- 
action involves  the  consolidation  of  the  interests  of  the  Anglo- 
Mexican   I-  Limited,  with  those  of  the  Puebla 

pany.  all  the  properties  of  the  former 
any,  including   it  ed   water  power  plant  near  »he 

city    of   Puebla.   having   been   conveyed    to  the  latter  company. 
Under  the  terms  of  the  consolidation  all   the  capital  ne  ■ 
for  tin  and  development  of  the  company's  undertaking 

la  provided,  and  the  holders  of  it-  shares  and  securities  are  to 
be  congratulated  upon  the  arrangement,  which,  it  is  considered, 
will  be  a  very  profitable  one  for  the  company.  Sir  Weetman 
11  has  been  elected  president  and  Dr.  K.  S.  Pearson  will 
remain  Ofl  the  board  of  dire  me  time  and  gire  the  com- 

pany the  beuefit  of  his  advice  and  experience. 
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COMPANY     MEETINGS. 


RUSSIAN     PETROLEUM     AND     LIQUID     FUEL. 

A  meeting  of  the  holders  of  preference  shares  of  the  Russian 
Petroleum  and  Liquid  Fuel  Company,  Limited,  was  held  on 
Tuesday  at  Winchester  House,  Old  Broad  Street,  E.G.,  to  con- 
sider a  resolution  authorising  the  directors  to  apply  the  invest- 
ments of  the  reserve  fund  constituted  in  pursuance  of  clause 
115  of  the  company's  articles  in  accordance  with  a  scheme 
to  be  submitted  to  the  meeting.  The  Hon.  Evelyn  Hubbard 
(chairman)  presided. 

The  Secretary  (Mr.  A.  J.  Milne,  A.C.A.),  having  read  the 
usual  notice, 

The  Chairman   (the  Hon.   Evelyn   Hubbard),   after  expressing 
regret  for   calling   the   meeting  in   the  holiday  season,    said:  — 
The  scheme  is   one  which,   as   to  its  first   part,   did  not  admit 
of   delay,    and,    involving   as   it    does    commercial   transactions 
with  a  company  which  would  naturally  object  to  details  being 
published,    we   did   not   feel    ourselves   justified   in    setting   the 
proposals  out   in   extenso   by   circular,   the   more  so   as  many 
points   were    still    unsettled.      On    the   other   hand,    a   draft    or 
resume  would  have  given   but  an  imperfect  idea  of  them   and 
been   liable   to  be   misunderstood,    especially   having  regard   to 
the    mistaken    impression    that    some     preference     shareholders 
seem   to  have   of  their   own   position.      I   hope,   therefore,   that 
you    will    acquit    the    board    of    any    intentional    discourtesy   in 
the  course  that  has  been  adopted.     The  board  themselves  are, 
I  think,  mainly  holders  of  preference  shares,  and  I  much  regret 
the  fact  that  the  proposals  which  we  had  intended  to  lay  before 
you  should  have  been  prejudiced  beforehand  by  criticism  based 
on  certainly  erroneous  premises.     I  must  also  express  my  sincere 
regret   if   the   fact  of   our   non-publication   of   the   scheme   con- 
duced  to    misunderstanding.      I    quite    appreciate    now    that   it 
may  have  done  so,  but  we  preferred  that  course  at  the  time 
to  sending  out  an  incomplete  or  imperfect  statement.     I  would 
point  out  that  from  the  first  we  undertook  to  give  ample  oppor- 
tunity  for   discussion,    and   I   should   like  to    add   emphatically 
that  we  never  contemplated  passing  the  scheme  at  this  meeting 
unless    it    met    with    practically    unanimous    acceptance.      The 
question    at   issue   is    a   too    important    one   for   that,    and    the 
board  wish  to  give  due  weight   to  the   fact  which   has  taken 
them    rather    by    surprise — namely,    that    a    large    number    of 
preference   shareholders   evidently   are    still   under   the .  impres- 
sion  that   the   reserve  fund   is   something   secured   as  their  ex- 
clusive  property.     It   would   obviously  be   impossible   for  the 
board  to  put  forward  any  proposition  dealing  with  the  reserve 
fund  until  its  legal  position  is  definitely  set  at  rest.   Before  going 
further,  therefore,   I   would  state   that  the   board  have  decided 
not   to   bring   forward    the   resolution    of   which   you    have   had 
notice   for   to-day.      We    shall    allow    sufficient    time   for   share- 
holders to  inform  themselves  fully  as  to  their  legal  position  in 
regard  to  the  fund,   and   we   shall   defer  any  proposals  to  deal 
with  it  till  some  convenient  date — probably  in  October  next — 
when   the   question   must   be   definitely   decided.      Having   dealt 
with  the  position  in  which,   as  the   directors  were  advised  the 
preference   reserve   fund   stood,    the   Chairman   continued  :   The 
idea  that   it   belongs   exclusively    to   the    preference    holders   is 
a    wholly   erroneous    one.      No   reserve    of    any    company    can 
stand  as  against  its  creditors.     The  debenture  issues  were  made 
primarily   for   the   purposes   of   consolidating   open   credits   and 
floating  debts,  and  so  far  did  not  affect  the  amount  of  charge 
standing  prior  to  the  claims  of  the  preference  shareholders  on 
the  reserve  fund.     When  the  question  was  raised  at  the  last 
general   meeting  I   stated   specifically  in   answer  to   a  question 
that  the   preference   holders'   claim   to  the  reserve  fund  could 
not  stand  as  against  that  of  the  debenture  holders,  and  letters 
of  inquiry  have  always  been  replied  to  in  this  sense.     As  we 
are   advised,    therefore,    the   interest   of    the    preference    share- 
holders in  the  reserve  fund  is  somewhat  remote.    They  can  make 
no  present  use  of  it  under  the  article,  which  has  even  debarred 
us  from  using  it  for  the  payment  of  preference  interest,   and  in 
case  of  a  liquidation  their  claims  are  subordinate  to  those  of 
the  debenture  holders,  and  any  other  creditors  of  the  company. 
It  is,  however,  a  fund  which,  if  liberated  under  due  restrictions 
for   specific   purposes   may    be   of   the   highest   value   in    tiding 
the  company  over  a  time  of  stress,  and  thereby  keeping  alive 
the  rights   of  the  preference  shareholders,   which  would   be  in- 
evitably  jeopardised   should  the  company  fail   at   any  time   to 
meet   its   obligations.      We   do  not   believe   that,   in   asking  the 
preference   shareholders  to  consent  to  this,  we  shall  be  asking 
them  to  make  anything  but  a  nominal  sacrifice  and  one  which 
it  is  to  their  real  interests  to  make.    Pending  an  improvement  in 
production,  of  which  there  is  at  last  a  distinct,  though   slight, 
indication,    the   best    thing   is   to   obtain   the   control    of    other 
supplies  of  crude  oil,  which  we  can  refine  and  distribute,  thus 
carrying   off  a  corresponding  amount  of   standing   charges  and 
enabling  us  to  fulfil  our  obligations.     Such  an  operation  goes 
far   to   stop   the   leak  which   is  draining   our  resources,    and  it 
was  to  effect  this  object  that  we  entered  into  the  negotiation 
which   formed   the   first   part   of   our   scheme.      The   proposals, 
briefly,    provided  for — (1)   the  temporary  investment   of   a  con- 
siderable part  of  the  reserve  fund  in  the  debentures  of  another 
petroleum  company,  or,  alternatively,   an  advance  upon  their 
security  for  a  fixed  term.     The  consideration  to  be  a  contract 
on  their  part  to  deliver  to  us  over  +he  next  12  or  14  months  a 
large    supply   of    oil    on    specially    favourable    terms,    enabling 
us  to  fulfil  our  running  contracts  and  improving  the  financial 
outlook   by   a   very    large   sum.      Unfortunately,    as   the   offer 


could  only  be  made  to  us  for  prompt  reply,  which  under 
present  circumstances  cannot  be  given,  the  company  now  risks 
losing  the  benefit  we  had  hoped  to  secure,  but  we  shall  do  our 
best  to  keep  it  alive  and  to  obtain  some  offer  on  similar  lines- 
which  may  be  submitted  to  our  next  meeting.  The  second 
proposal  was  one  to  ear-mark  a  certain  definite  sum  from  the 
reserve  fund,  to  be  applied  in  case  of  need  against  our  liabilities 
in  respect  of  redelmption  of  debentures.  This  part  of  the 
proposal,  which,  though  not  actually  pressing  at  the  moment, 
may  easily  become  so  later  on,  we  expect  also  to  submit  to 
you  at  our  next  meeting.  I  should  explain  that  we  think  it 
better  to  call  a  fresh  meeting  in  October  rather  than  toadjourn 
the  present  one. 

Mr  A.  Levy  Lever,  M.P.,  said  he  was  very  doubtful  whether 
the  meeting  would  have  been  abandoned  or  the  resolution  not 
submitted   if   it   had   not   been   for   the  little   opposition   which 
the    directors    knew    perfectly    well    had    been    raised.      Before 
taking    any    part    whatever,    and    immediately    he   received   the 
notice,  he  communicated  with   the  secretary  and  asked  him   if 
he  would  be  good  enough  to   furnish  particulars  of  the  scheme 
to   be    submitted.      He    met   with    a   point-blank   refusal.      He 
thought  he  would  see  if  he  could  by  any  possible  means  get  any 
information   with  regard  to  the  scheme,   and  he  therefore  in- 
structed his  solicitor  to  negotiate1  with  the  company's  solicitor* 
with  a  view  to  ascertaining  what  the  resolution  was  which  was 
to  be  submitted,  but  again  he  met  with  a  refusal.     Now  they  had 
this  meeting,   which  they  had  attended  at  great  inconvenience, 
and  were  told   that   no  resolution   v/as    to    be    submitted.      He 
thought  the  time  had  come  when  the  shareholders  should  have 
fuller  information  as  to  the  prospects  and   the  standing  of  the 
company  at  the  present  moment.     He  wanted  to  see  if  they  could 
restore  the  company,  if  not  to  the  halcyon  days  of  years  ago, 
when  they  paid  30,  40,  and  50  per  cent.,  at  least  to  a  dividend- 
paying  condition,  which  he  believed,   from,  information  supplied 
to  him,  could  be  done  with  due  care  and  proper  management. 
The  first  point  they   had  to  consider  was  what  was  the  reason 
for  the  downfall  of  the  company,  and  the  second  was  whether  the 
company  could  be  resuscitated  and  again  made  to  pay  dividends. 
The  chairman,   no   doubt  in   the  very  best  of  faith,   had   given 
plenty  of  reasons  on    various   occasions   for   the   failure  of  the 
company,  and  had  repeatedly  thrown  out  hopes  of  better  times 
in  the  near  future.     That  day  he  had  done  so,  but  it  was  only 
a  repetition  of  the  past — of  what  had  been  said  over  and  over 
again.      They   all    admitted    perfectly  freely  that   the  unrest   in 
Russia  must  of  necessity  have  a  very  adverse  influence  on  this 
company,   but  they  were  not  in   any  different   position   to   any 
other  company.     The  unrest,  the  political  situation,  the  strikes 
and  the  riots  affected  other  companies  in  exactly  the  same  way 
as  they  had  this,  but  they  found  that  other  companies  during  the 
past   year   paid    very    handsome     dividends.      What    were   the 
reasons  that  they  were  asked  to  believe  that  this  company  was 
not  doing  better?    Personally,  he  thought  it  due  in  a  very  large 
measure  to  the  contracts  which  this  company  had   entered  into 
with  the   Nobel-Mazoot   Company  and  the    Consolidated    Com- 
pany.    They  changed  their  manager   about   that    time;    he   did 
not  know  why,  but  he  might   have   been  a  very  bad   manager. 
The  fact  remained,  however,    that  during  his  management  the 
company  earned  big  dividends   and   always  had    ample   money 
with   which  to   meet  emergencies,   and   never  had  the   directors 
come  cap  in  hand  begging  something  from  the  preference  share- 
holders.    The  question  which   shareholders  had    to    ask  them- 
selves was,  could  the  company  be  restored  to  a  dividend-paying 
concern  ?    He  was  told  on  very  good  authority  that  the  company 
could  be  so  restored,  that  the  property  was  one  of  the  biggest 
oil-producing  plots  in  the  world.     He  had  every  reason  to  believe 
in   the  truth   of  that   statement,   and  if    such   were  the   case   it 
behoved  them  all  to  do  what  little  they  could  to  restore  the  com- 
pany to  its  former  position.     If  necessary,  they  should  revert  to 
the  old  system  of  management,   and  then,  perhaps,  they  could 
have  prosperity  restored  to   them.     If  this   meeting  were  to  be 
adjourned  he  would  respectfully  submit  to  the  directors  that  they 
should  defer  it  until  the  second  week  in  October.     At  the  same 
time  he  would  suggest  to  the  board  that  they  should  forward  to 
all  shareholders  within  three  or  four  days  of  the  present  time  a 
full   and  impartial  report  of  the  resolution,  that  was  to  be  sub- 
mitted and  a  copy  of  the  scheme.     (Hear,  hear.)     Shareholders 
would  thus  be  able  to  thoroughly  digest  the  proposals,  and  know 
what  they  were  going  to  be  called  together  to  consider. 

Mr.  Whittaker  said  he  thought  Mr.  Lever  had  covered  all  that 
was  in  the  minds  of  preference  shareholders  present,  and  he 
only  wished  to  point  out  that  it  looked  as  if  the  old  soup  were 
being  dished  up  again.  At  the  meetings  of  this  company  that 
he  had  attended  the  chairman  had  always  told  them  that  they 
were  going  to  have  some  new  scheme  for  the  benefit  of  the  com- 
pany, but  at  the  next  meeting  they  heard  that  something  had 
gone  wrong.  As  he  read  it,  their  plot  would  not  bring  forth 
sufficient  oil  to  produce  what  they  required,  so  the  board  were 
taking  an  interest  in  another  company  that  could  produce  more 
nil  ;  but  he  always  understood  that  the  company  had  plenty  of 
oil.  They  appeared  to  be  pumping  water  instead  of  oil,  and  the 
same  thing  was  going  on  at  this  end.  (Laughter.)  Their  last 
sheet-anchor  was  evidently  the  reserve  fund. 

Mr.  J.  H.  Mackay  said  he  objected  to  see  the  reserve  fund 
applied  to  the  general  purposes  of  the  company,  and,  as  a  deben- 
ture holder,  he  did  not  like  the  idea  of  seeing  that  fund,  which 
might  be  considered  as  part  of  his  own  security,  vanish.  If  the 
directors  had  been  more  open  .md  more  candid,  and  let  the 
shareholders  into  their  confidence  a  little  more  clearly  he  did 
not  think  there  would  have  been  the  objections  raised  that  had 
been  raised  under  the  circumstances. 
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The  Chairman,  in  reply,  said  he  had  listened  with  great  atten- 
tion  to    the   vai  1  :  :    give   every   wei 

what  had  been  Mid,  and  would  be  prepared  to  reply  fullj 

1  when  they  brought  forward  thi  als  at 

o  next  meeting.     Referring  to  the  po 
at  what  they  were  really    raftering  from  was  the  fact  thai 

heavy    expenses,   which    told    very 
upon  them  now  with  their  reduced  production. 

On.   it    was  agreed   that  the 
ext  mi  M    !)>•  held   in  the  third  week   in  0  r,   and 

tng  a  full  account  of   the  new  pro, 
ould  be   ienl  to  ree  weeks  before  the 

jag,     in  Hi.-  event   of  its  b  '  ertain 

of  the  negotiations  and  tin;  scheme,  the  chairman  under- 
took that  lie  would  meet  a  committee  <<i  three  preference  share- 
u-rtcrl  by  Mr.  Lever,  M.I'-,  in  order  to  supply 
lly  with  the  information  required. 


SONDAGE  SYNDICATE. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Sondage 
Syndicate,  Limited,  was  held  on  Wednesday,  at  Cannon-street 
Hotel,  EC,  Mr.  Arthur  Burr  (managing  director)  presiding. 

The  Secretary  (Mr.  Raymond  W  re  ford)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  he  did  not  hesitate  to  promise  that  every  £50 
in  the  syndicate  at  par  would  bring  in/500  per  annum  to  begin  with, 
and  that  within  the  next  two  years.     After  describing  the  difficultie; 
met  with  at  the  start,  he  went  on  to  say  that  the  Sondage  had  a 
very  substantial  interest   in  the  future  of  the  Tilmanstone  Colliery, 
ft  had  an  eighth  of  the  vendors'  shares,  and   he   honestly   thought 
that  eighth  would  bring  in  /io.ooo  a  year.     It  also  had  40,000  ordi- 
nary shares,  carrying  a  preferential   10  per   cent,   dividend,  which 
the  majority  of  the  shareholders  had  decided  should  be  held  as  an 
investment.     The   Sondage  bad   also  secured  a  very  considerable 
interest    in   both    the   other   collieries.     It   had   £8,000   of  profits 
to  come  in  from  the  Concessions  Cjmpany,  which  were  available  for 
dividend,  and  he  proposed  at  once  to   pay  the   balance   of   the  50 
per  cent,  dividend  of  last  year,  and  to  pass  a  dividend  of  100  per  cent, 
for  this  year,  and  he  would  probably  pay  that  100  per  cent,  before 
the  end  of  the  year,  but  he  would  not  ask  the  Concessions  Com- 
pany to  pay  over  the  £8,000  until  it  could  do  so  without  starving 
its  other  operations.     At  the  same  time  he  had  not  the  slightest 
doubt  he  would  be  able  to  pay  that  100  per  cent,  before  the  end  of 
the  year.     He  spoke  not  only  to  the  shareholders  but  to  the  public 
generally  when  he  said  that  the  Sondage  Syndicate  had  proved, 
within   very  easy  sinking  depths  from  the  surface,  a  3  ft.  4  in. 
seam,    a  4  ft.  4  in.  seam,  a  4  ft.  6  in.  seam,  and  a  5  ft.  2  in. 
seam,   the   latter  of   a  superlative  quality  of   gas  coal,   besides 
other    less     significant    seams.       Mr.    Griffiths    had    put    down 
the  Tilmanstone   Shaft    to   a   depth    of  700   ft.,   and    that   within 
a    few    months,   at    a    cost,    including    plant,    of    £20,000.     At 
Dover    it   took  them  six  years,  and  an  expenditure  of  £300,000, 
to  get  down  700  ft.     He  did  not  doubt  that  Mr.  Griffiths  would 
get  to  the  next  Coo  ft.  in   six   or  seven  months;  and  owing  to  the 
rise  in  the  strata  he  would   be  very  near  the  5   ft.  2  in.  seam.     In 
the  North   of  England,   with  ground  20  times  more  difficult   and 
costly  to  sink  through,  they  were,  for  the  sake  of  earning  at  the 
aximum  is.  a  ton  profit,  putting  up  their  hundreds  of  thousands 
pounds  to  reach  a  4  ft.  seam  of  coal  at  900  yards.     At  Snow- 
wn,   in    their    sidings    they    had   19  truck   loads  of    pumping 
machinery  bought  cheap  from  the  Wigan  Coal  and  Iron  Company, 
which  had  been  for  five  years  sinking  on  the  Duke  of  Newcastle's 

Itate  at  Worksop  to  win  a  4  ft.  seam  of  coal.  He  had  not  been 
ile  to  get  access  to  the  cost  sheet,  but  he  believed  it  had  cost 
em  some  £400,000  to  sink  and  equip  their  shafts.  Their 
ichinery  and  pumps  had  oeen  bought  second  hand,  they  were  just 
good  as  new,  but  were  not  likely  to  be  wanted  as  they  were 
ual  to  delivering  3,000,000  gallons  per  day,  whereas  Tilman- 
>ne  had  never  had  more  than  3,000  gallons  per  hour, 
ith  the  Dover  experience  before  the  public  Kent  coal  enterprise 
had  been  discredited,  and  it  svas  said  that  at  best  they  could  only 
have  comparatively  poor  seams.  But  here  they  had  these  rich  and 
thick  seams  and  rich  fireclays  in  conjunction  with  them.  They 
knew  that  recently,  at  the   meeting  of  the  London,  Chatham,  and 

R)ver  Railway  Company,  although  the  board  would  not  move, 
ireholders  afterwards  offered  to  subscribe  for  the  expense  of  an 
lependent  inquiry.  They  had  written  to  say  that  they  would  not 
ly  welcome  such  an  inquiry  but  would  give  access  to  their  books 
to  cost,  and  let  them  into  the  innermost  secrets  as  to  the  borings. 
Further  they  had  offered  to  subscribe  100  guineas  so  long  as  the 
integrity  of  the  inquiry  could  not  be  impeached.  That  was  the 
spirit  in  which  they  had  met  the  suggestion.  All  that  they  asked 
for  was  truth,  limelight  justice,  and  accuracy.  They  were  perfectly 
independent,  and  had  enough  money  to  carry  their  sinkings  down 
to  the  coal.  The  chairman  concluded  by  asking  the  shareholders 
to  adopt  the  report,  and  to  give  him  power  to  divide  profits  as 
recommended  in  the  report. 

Mr.  Henry  Gompertz  seconded  the  resolution,  which  was  unani- 
mously adopted. 
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The  Royal  Mail  steam  Packet  Company  are  Informed  by  the 
lial  1  iffice  thai  the  proposed  inti  is  now 

t  Indian  I  he  contract  will 

Informed   by  two   intero 
id  prelimi  ents  are  all  •  1  made 

R.M.S.P.  Company  for  the  commencement  oi  the  im- 
:  ■.  ice. 
Russian    Petroleum   and   Liquid  Fuel.— Production  of  crude  oil 
for  week  ending  August  25  was  199,000  poods  -3,208  tons. 


DIVIDENDS     ANNOUNCED. 
RAILWAY. 

Great  North  of  Scotland. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  converted  ordinary  stock  and  1  per  cent,  per 
annum  on  the  deferred  converted  ordinary  stock,  carrying  £2,222 
forward. 

MINES. 

Broken  Hill  Proprietary  Block  10.— 3s.  per  share  and  a  bonus  of 
2s.  per  share,  payable  Sept.  2j. 

Great  Boulder  Proprietary — Interim  of  gd.  per  share  on 
account  of  the  current  year,  payable  Sept.  23. 

Mills'  Day  Dawn  United. — is.  per  share,  payable  Sept.  28. 

Oroya-Brownhill. — 2s.  6d.  per  share,  payable  Sept.  25. 

Pusing  Lama  Tin. —  Interim  of  2S.  per  share. 
MISCELLANEOUS. 

Artisans'  Labourers'  and  General  Dwellings. — Interim  of  2$  per 
cent. 

British  Bank  of  South  America. — On  account,  of  4  percer 
per  share),  on  £500,000,  the  paid  up  capital  of  the  bank  in  respect 
of  50,000  old  shares. 

Broken  Hill  Water  Supply. — 4jd.  per  share,  payable  Oct.  1. 

Brooks,  Thomas  and  Co.— Interim  of  5  per  cent  per  annum. 

Canadian  General  Electric. — Usual  quarterly  of  2J  per  cent. 

Carthagena  and  Herrerias  Steam  Tramways. — Interim  of  3  per 
cent.,  or  Os.  per  share. 

Ellerman  Lines. — Interim  of  2  per  cent. 

Fife  Coal. — Interim  of  30  per  cent,  per  annum  for  past  half-year. 

Financier  and  Bullionist. — At  the  rate  of  5  percent  per  annum 
for  half-year  ended  June  30,  making  5  per  cent,  for  the  year. 

Glasgow  District  Subway. — For  past  half-year  at  ihe  rate  of  1^ 
per  cent,  per  annum  on  the    ordinary  shares,  carrying   forward 

£973- 

Hine,  Parker  and  Co. — Interim  of  2  J  per  cent. 

Ionian  Bank.— Interim  of  2s.  6d.  per  share  for  half-year  ending 
July  13. 

Jersey  New  Waterworks. — Interim  of  3  per  cent. 

John  Moir  and  Son. — Interim  at  the  rate  of  5  per  cent.*  per 
annum  for  half-year  ended  June  30. 

Langham  Hotel. — Interim  of  5  per  cent. 

Newcastle  and  District  Electric  Lighting. — Interim  of  2  per  cent. 

Northampton  Electric  Light  and  Power. — Interim  of  2  per  cent, 
on  the  ordinary  "  B  "  shares. 

Railway  Passengers'  Assurance. — Interim  of  7$  per  cent. 

Reading  Gas. — Interim  of  2J  per  cent. 

S.  Hildesheimer  and  Co. — Interim  of  3  per  cent. 

Standard  Bank  of  S.  A. — For  half-year  ended  June  30,  at  the 
rate  of  16  per  cent,  per  annum,  carrying  forward  £37,000. 

Stewarts  and  Lloyds. —  Interim  for  half-year  ended  June  30, 
1907,  at  the  rate  of  9  per  cent,  per  annum  on  the  ordinary  shares. 

Webley  and  Scott. — At  the  rate  of  5  per  cent,  per  annum  on  the 
preference  shares  for  period  to  Dec.  31,  1906. 

Wilsons  and  Union  Tube. — 5  per  cent,  on  the  preference  shares 
for  half-year. 


MINING     RETURNS. 

Briseis  Tin. — Shipped  17  tons,  including  3  tons  for  New 
Brothers  Home  No.  I, 

British  Broken  Hill. — 2.903  tons  crude  ore  produced  380  tons 
concentrates,  containing  236  tons  lead  and  10,640  ozs.  silver  ;  and 
105  tons  carbonates  also  mined,  making  3,008  tons  mined. 

Broken  Hill  South  Silver. — 17,122  tons  crude  ore  produced  2,457 
tons  concentrates,  containing  1,769  tons  lead  and  46,683  ozs.  silver. 

Central  Siberia. — Output  for  Aug.  7-10,  169  ozs. ;  11-17, 170  ozs. 

Day  Dawn  Block  and  Wyndham. — Treated  1,040  tons  quartz, 
value,  including  concentrates,  &c,  £3,500. 

Duff  Development. — Prospecting  dredge,  48  ozs. ;  No.  3  dredge, 
128  ozs. 

Great  Cobar. — Treated,  15,100  tons;  output  of  matte.  926  tons  ; 
contents,  35610ns  copper,  1,150  ozs.  gold,  5,800  ozs.  silver.  Ingot 
copper  made  at  Lithgow  Works,  317  tons;  despatched,  304  tons. 

Hyderabad  (Deccan). — Output  of  coal  33.529  tons. 

Kelly's  Oueen  Block. — Treated  1,134  tons,  value  £3,608. 

Mills'  Day  Dawn  United.— Treated  1.965  tons  quartz;  value, 
including  concentrates,  &c,  £7,000. 

Mount  Lyell  Blocks. — Treated  4,190  tons  crude  ore  for  26  tons 
10  cwts.  fine  copper. 

New  Bay  ley's. —Crushed  400  tons  for  900  ozs. 

No.  2  South  Great  Eastern.— Crushed  1,700  tons  for  469  ozs. 

North  Broken  Hill. — Treated  2,370  tons  crude  ore,  producing 
425  tons  concentrates,  containing  290  tons  lead  and  7,735  ozs. 
silver. 

Palmarejo  and  Mexican. — Crushed  2,So6  tons,  treated  2,300  tons, 
producing  $10,510  gold,  $34,430  silver. 

Tasmanian  Consols. — Crushed  1,950  tons,  value  £2,960. 

United  Rhodesia. — King's  Daughter:  950  tons,  650  ozs.  ;  Cam- 
brian: 596  tons,  172  ozs.;  Lion:  152  tons.  65  ozs.;  Bonanza: 
1,325  tons,  159  ozs.  ;  Mariner  claims:  120  tons,  123  ozs. :  Jumbo: 
1,750  tons,  1,493  ozs. ;  Inez  :  1,652  tons,  628  ozs. 

waitd  Gold. — Crushed  28,739  tons,  £65,160  gold  and  silver 
produced. 

Waihi  Grand  Junction. — Crushed  3,700  tons,  yielding  £5,920. 

Weardale  Lead. — Raised  251  tons:  pig  lead  smelted  323  tons ; 
average  price  obtained  for  pig  lead  sold,  £1-9  6s.  od-  per  ton  nett. 


rs.  J.  Henry  Schroder  and  Company  announce  the  receipt 
of  a  cable  from  their  Santos  age;  g  them  that  they  have 

further  encashed  £18,500  in  respect  of  the  surtax  collected  for  the 

of  the  State  oi  San  Paulo  5  per  cent.  Exchequer  bonds, 
making  a  total  of  £759630  encashed  since  Augi. 
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Cbe  Silvesters'  TRevfew. 


[August  31,  1907. 


RAILWAY 


TRAFFIC 

Foreign. 
Irrigation— Earnings 


RETURNS. 


Alberta  Railway  and  Irrigation— Earnings  for  week  ended 
August  21,  $4,185,  increase  $772  ;  aggregate  from  July  1,  $33,468. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
July  26,    /2,91a,   decrease  £5  ;   aggregate    from  July  1,    £10,907, 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  July  27, 
Rs.  85,419,  increase  Rs.  19,884;  aggregate  from  July  I, 
Rs.  3,43,317,  increase  Rs.  64.589. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  July  £10,017, 
decrease  £1 ,884  ;  aggregate  from  January  1,  £"65,132,  decrease 
£10,082. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
Aug.  2i,  $155,700,  increase $22,500;  total  from  July  1,  $1,482,700, 
increase  $476,300.  ... 

Egyptian  Delta— Traffic  receipts  for  week  ended  August  10, 
£"4,796,  increase  £669;  aggregate  from  January  1,  £"89,522, 
increase  £14,652.  ■ 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
July  27,  Rs.  28,987,  increase  Rs.  1,355;  aggregate  from  July  1, 
Rs.  93,156,  increase  Rs.  1,181. 

Midland    Uruguay.  —  Receipts    for    month     of    July,     £5,064, 
.increase  £"175;    aggregate    from   July    1,   £5.064,   increase   £175. 
North  Western  of  Uruguay.— Traffic  receipts  for  July,  $20,800, 
decrease  $4,408;  aggregate  from  July  1,  $20,800,  decrease  $4,408. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
August,  $24,448,  increase  $4,667;  aggregate  from  January  1, 
$622,121,  increase  $39,616. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  July  $66,401, 
•increase  $8,676;  aggregate  $336,862,  increase  $44,713- 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  July  27,  Rs.  22,192,  increase  Rs.  5,690;  aggregate  from 
July  1,  Rs.  84,201,  increase  Rs.  19,171. 

Uruguay  Northern.— Gross  receipts  for  month  of  May,  £"2,302, 
increase  £532  ;  aggregate  from  July  1,  £"20,397,  increase  £2,803. 

White   Pass   and   Yukon   Railway.—  Traffic  receipts    for    week 
•ended  August  7,  amounted  to  $66,274,  increase  $2,579. 
English. 
Cleator     and     Workington     Junction.  —  Receipts     for    week 
ending  August  24,  £"1,327.  increase  £60;  aggregate   from  July  1, 
£10,420,  increase  £"1,046. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  August  24,  £1,141,  increase  £"6;  aggregate  from  July  1. 
£9,110,  increase  £"59. 

East  London  Railway.— Traffic  receipts  for  June,  £2,683, 
decrease  £391. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  weekending  August  24,  £454,  increase  £"117;  aggregate  from 
July  1,  £3,128,  increase  £825. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric— Traffic  receipts  for  week  ending  August  21,  £"950, 
decrease  £"135  ;  aggregate  from  January  1,  £"26,766,  decrease  £993. 
Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
August  21,  £"55,  decrease  £12;  aggregate  from  July   1,  £"249,  de- 
crease £54. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  August  23,  £5,275,  decrease  £"129;  aggregate  from  July  1, 
£"43,913,  decrease  £1,183. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  23,  £"31.479  ;  4244  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  August 
24,  £1,305,  increase  £"85  ;  aggregate  from  July  1,  £"10,463,  increase 
£"406. 

Dublin  and  Blessington  —  Traffic  receipts  for  week  ending 
August  21,  £203,  decrease  £"22  ;  aggregate  from  July  1,  £"1,383.  de- 
crease £72. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  August  24, 
£"170,  increase  £17 ;  aggregate  from  July  1,  £1,244,  increase  £"73. 

Dublin  United.— Traffic  receipts  for  week  endingAugust  23,  £7.627, 

increase  £"1,914;  aggregate  from  July  1,  £"58,312.  increase  £14,228. 

Edinburgh    and   District. —  Traffic   receipts    for    week   ending 

August    24,   £4,711,   decrease  £"12 1  ;   aggregate    from  January    1, 

1907,  £170,009,  increase  £"2,364. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
August  22,  £"1,733. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  August  24, 
£1,839,  decrease/ 1 54;  aggregate  from  October  1,  £25,261,  decrease 
£"722. 

London  County  Council.—  Traffic  receipts  for  week  ending 
August  17,  £"31,267,  increase  £"6,748;  aggregate  from  April  1, 
£626,914,  increase  £98,598.     Miles  117J,  against  98. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
August  24,  £19,257,  decrease  £"2,560;  aggregate  from  July  I, 
£"173,863,  decrease  £18,091. 

London  Motor  Omnibus  (Vanguard).— Traffic  receipts  for  week 
ending  July  27,  £6,699. 

London  Road  Car.— Traffic  receipts  for  week  ending  August  24, 
£7,939,  increase  £"632;  aggregate  from  July  i,  £68,966,  increase 
£3,964. 

"  London  United. —Traffic  receipts  for  week  ending  August  23, 
^7,619,  increase  £"175;  aggregate  'rom  January  1,  £^219,304,  in- 
crease £6,595. 

Provincial  Trams. — Traffic  receipts  for  week  ending  August  24, 
£2,637,  increase  £"105;  aggregate  from  October  1,  £79,996.  increase 
£"6,247. 


-Traffic  receipts  for  week  ending  August  23, 

— Traffic  receipts  for  week  ending  August  21, 
aggregate   from  Jan.    1,   £"15,262,    increase 


Rossendale  Valley  — 
£204,  increase  £1. 

Sunderland  District. 
£460,    increase  £28  ; 
£"1.834. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  weekending 
August  25,  £1,203,  increase  £312;  aggregate  from  January  1, £39,062, 

fOREIGN. 

Anglo- Argentine. —  Traffic  receipts  for  week  ending  August  26 
£16,192,  increase  £2,201  ;  aggregate  from  January  1,  £559,508, 
increase  £56.803. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  August 
16,  £10,063,  increase  £505  ;  aggregate  from  January  1,  £'83,769, 
increase  £"3,473. 

Brisbane. — Traffic  receipts  for  month  of  July,  1907,  £12,775, 
increase  £1,617. 

British  Columbia  Electric. — Nett  earnings  for  July,  $62,432, 
increase  $23,909.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  July  31,  $73,468,  increase  $25,409. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  August  26,  £6,926. 

Calcutta. — Traffic  receipts  for  week  ending  August  24,  Rs.  45,322, 
increase  Rs.  1,881  ;  aggregate  from  January  1,  Rs.  16,44,757, 
increase  Rs.  1,57,389. 

Cape  Electric. — Traffic  revenue  for  month  of  July,  Cape  Town, 
£9,697  ;  Port  Elizabeth,  £2,878. 

Cartagena  (Colombia). — Traffic  receipts  for  September.  £10,646. 
Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July.   £"4,294,  increase  £245 ;    total    from  January     1,   £"35,485, 
increase  £3,970. 

Geneva  Trams.  —  Earnings  for  July,  fr.  221,726;  increase 
fr.  18,276. 

Kalgoorlie  Electric. — Traffic  receipts  for  July,  £"3,654  ;  aggregate 
from  January  1,  £27,406. 

Lisbon  Electric. — Earnings  for  July,  milreis  128,811. 
Madras  Electric. — Traffic  receipts  for  fortnight  ended  August  15, 
Rs.   17,214,   increase   21    per    cent. ;    aggregate   from  January    1, 
Rs.  2,55,872,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  July, 
£40,500. 

Mexico.  —  Nett  earnings  for  month  of  July,  $197,500, 
increase  $3,604;  aggregate  nett  earnings  from  January  1,  $1,145,083, 
increase  $46,899. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  August 
23,  £1,285,  decrease  £53  ;  aggregate  from  January  1,  £"48,187, 
decrease  £1,611. 

Rio  de  Janeiro. — Nett  earnings  for  July,  $189,849;  aggregate 
from  Jan.  1,  $1,115,650. 

Sao  Paulo. —  Traffic  returns  for  July;  nett  earnings,  $98,452, 
decrease  $7,548  ;  aggregate  from  Jan.  1,  $773,717,  increase  $16,461. 
Twin  City  Rapid . — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


A  nit. 


In.  or 

dec.  on 

1906. 


■  i 
0  i. 

S5* 


Ami. 


In.  or 

dec.  oq 

1906. 


Baker  St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 
City  and  South  London 

Furness  

Gt.Central  (late  M.,  S.,  &•  L.) 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brighton  &  S.  Coast . . 

Loudon  &  North  Western. . 

London  &  South  Western  . . 

Lon .,  Tilbury  &  Southend . . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhyinney         

South   Eastern   &   London 

Chatham  &  Dover. . 
Tafl  Vale 


Aug.  24 
ii  25 
,.  25 
ii      24 

24 

25 

25 

25 

25 

24 

24 

24 

25 

25 

25 

24 

25 

25 

.       25 

,       25 

,       25 

,       24 

,       24 

,       25 

,       25 

.       25 

,       24 
,       25 


£ 

2,070 

2,354 

9,189 

4,305 

2,270 

3,054 

13,085 

85,067 

I2j,6o0 

1,496 

128,700 

3,510 

294,600 

12,248 

138,995 

72,820 

340,000 

110,000 

14,840 

•3.793 

6,606 

252,000 

234.879 

7,697 

18.999 

6,472 

108,657 
19,921 


+       9'5 

+         93 

375 

674 

50 

779 

248 

1,623 

1,400 

—  2 


+  6,080 
+  105 
+  12,500 
+  2,024 
3,473 

—  1,432 
+  13,000 
+  1,300 
+  271 
+  367 
+  H3 
+  16,000 
+  14,061 

—  934 
+  5S7 
+       530 

—  1,902 
+    1.352 


£ 

18,610 
19,037 
69,520 
39.456 

20,365 

24,630 
102,872 
681,541 
993,900 

12,711 
1,031,410 

3 ',475 
2,301,500 

96,260 

1,107,549 

606,573 

2,682,000 

893,800 

114,081 

118,200 

58.S.5 

2,005,000 

1,803,314 

63.596 

158,491 

52,496 

869,399 
158,061 


8,183 

398 

1,570 

3.940 


5,260 
4,rn 

I6.37Z 

6,400 

136 

25,410 


53.000 

9.362 

25,451 

15,33+ 

79,000 

8,8co 

528 

3,796 

470 

96,000 

+  104,596 

5,030 

4,270 

4,703 

7,  '53 

8,806 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British  ..         .. 


Aug.  25 

97,237 

+ 

1,545 

4 

392,482 

,,      24 

43,255 

16S 

4 

180,948 

„      24 

11,430 

+ 

380 

4 

45-670 

,,      25 

14,502 

— 

339 

4 

57,610 

,.      25 

103,808 

f 

126 

4 

421,753 

+•    3849 

+  101 
+  6.:o 
1,320 
1,9'1S 


IRISH  RAILWAYS 


Belfast  and  County  Down  . . 

Aug.  23 

3,992 

+ 

582 

1 

3',857 

-      2,I70 

Cork,  Bandon,  &  S.  Coast . . 

,.     23 

2,102 

+ 

85 

i 

16,539 

+          135 

Great  N  orthern 

11     23 

23,910 

+ 

2,32s 

8 

iji.o-i 

+      8,383 
+      3.584 

Midland  Great  Western     . . 

„     23 

12,4:3 

t 

284 

1 

93.^32 

i  From 

July  1. 

August  31,   1907.] 


XTbe  3nx>e8tor8'  IRevfew. 


287 


Prices    of    Mine  and    Mining    Finance     — 
Companies  Shares. 

Sbarei  £1  nebt  except  where  otherwise  stated. 


FORclON   RAILWAYS. 


Name. 


a 

8  . 

all 

E« 

»»} 

tx  Z 

»» 

S< 

_o,2 

Is" 
as 

<J 

u 

0. 

Namk. 


s . 

fl 


South  African, 


3 

!  m  rich  El t3 

2A 

3M 

"ity  ami   Suburban,   £4  2j$ 

omet  (New) 11% 

■  ldfieldi   4 

Pref.  19/ 

Crown  Reei 7k 

Drtofontein i£ 

Bpoort 2 

But  Rand  Prop 3 

Btu  t  Kami  Extension  . . 

ii 17 

French  Rand  

Geduld  Prop 

( ieldenhule  Estate   

al      Mining     and 

linance ■ 

Ginsberg  t 

Glencalrn ^ 

Glynn's  Lydenburg  ....  2 

Goerz  and  Co H 

Gold  Mines  Invest.,  £4.  ij 

H.  !•;.  Proprietary 1^ 

i  lenderson's   Transvaal  6/6 

Heriot     qj 

Iobannesburg  Con.  In.  I 

ubllefl  ik 

timprrs     ij 

tleinfonteln    i\k 

Knight's  (Wit.)   2#, 

Lancaster.... ■& 


r.anRlaagte  Estate 1 

May  Consolidated 1 

Meyer  atu!  Charlton... .  3: 

rVfoflderfonteln  4 

New  African    

New  Ooch    

New  Primrose    2 

Nigel 2. 

North  Kandfontein  ....  i} 

Nourse  Mines 2fyS 

Oceana  Consolidated   . ,  13/3 

PorKes-Kandfontein.. . .  lift 

Rand  Mines  (New)  5/  ..  48 

Handfontein ij 

Kietfontciii iA 

Robinson  Gold,  £4   ....  7^1 

Do.  Randibnteln . 
Roodepoort  United  - . . 
Simmer  and  Jack  Prop, 

S.A.  Gold  Mines    

S.A.  Gold  Trust 

Steyn  Estate    lft 

Transvaal  Cons,  Land. .  Urn 

Transvaal  Development  8/6 

Transvaal  Gold  Estates  i£ 

Treasury  £4  ,. .. .  £ 

VanDyk  

Van  Ryn  2 A 

Vereenifiing  Estate  ....  $j 

Vogelstruis £ 

Welgedacht 2j 

West  Kand  Consols  ....  A 

Woihuter,  £4 i| 


l] 


Deep  Levels. 


lAngelo  Deep   ^, 

Cinderella  Deep 1 

Crown  Deep   11 

I  I  tnilian  Deep 

Ferreira  Deep 4 

nhnls  Deep 4; 

[Glen  Deep    x| 


Jumpers  Deep ij 

Knight's  Deep i:" 

Robinson  Deep  (new)  ..  3 

Rose  Deep   2\ 

Village  Main  Reef. ....  3 

Witwatersrand  Deep  ..  3 


Rhodesians. 


Bechuanaland  Ex 

(  bartered  B,  S.A 

Charter  Trust 

Giant  Mines  of  Khod,  .. 

Globe  and  Phoenix    

Lomagunda       Develop- 
ment    

Masbonaland  Agency   .. 


4/6 

•h 

ft 

>« 

>rt 

'it. 

10/6 

10/0, 

■A 

\ 

\ 

4/6 
4ft 

4 

A 

4/6 

4/6 

5/ 

>ITJ 

Northern  Copper 

Rhodesian  Banket 

Rhodesia  Exploration  . . 

Kice  Hamilton    f& 

Selukw:e    4/6 

Tanganyika 4$, 

Winoughby 4/6 

Zambesia  Exploring....    1$ 


Diamonds. 


26/3   [Con.  Bulfoatein    26/ 

23      De  Beers  Delerred  £2/10  22^ 
178         Do.  Preferred     £2/10  17, 
}      Frank  Smiiu   Diamond 
6^r    lagersfontein    Deferred    6 
;>!,;  I         Do.  Preferred  3 


26/ 

H 

»1l 

1/ 

17S 

i| 

* 

9$ 

"J 
4    : 

s 

Koffyfontein    j 

Lace  Diamond   

New  Vaal  River  D.  ..._ 

Premier  Dia.  Def.  2/6  ..  oj 
Do.    do.     Pref.  5/  ..  b£ 
Roberts  Victor 5 


■I/O 

5 
5/6 


West  African. 


Abbontialtoon 6/ 

Abosso  i^ 

Akrokerri j|  ' 

Ankobra    ^ 

Asbanti  Goldhelds,  4/ ..  12/6 

Bibiani,  fully  paid j 

British  Gold  Coast    g 

Broomassie 8/6 

lilluenta  (Wassau)    2/6 


6/ 

t 

12/6 


Fanti  Consolidated  ....6/ 
Gold  Coast  Agency,  new  4/6 

Do.    Amalgamated   ..   i^ 
Gold     Coast     (Wassau) 

1'"  l>  3/fi 

Himan  Concessions....     ^ 

Prestea 

Taquah  and  Abosso 
Wassau 


31 


Australian. 


ii 

2(. 

3/6 
3l 
3/6 
«3/ 
6,9 
s 
1 


9/3 


Anglo-Aus,  Exploration  i 
Associated   M 

Do.  Nrn.  Blocks....  | 
Brownhill  Extended  ..  2/6 
Cosmopl'n  Pr'pr'ty  ....  3/9 
Golden  Horseshoe,  £5  ..  5ft 

Golden  Pole,  2/ 3/6 

Greet  Eoulder,2/ 23/ 

Do.  Perseverance  . ...  7/3 

Great  Fingall 2X 

Hainault    ij 

liannan's  Star    1/3 

Ivauhoe,  Gold  £5     ....  7^ 


'a 

21% 

1/6 

(./ 

5* 

3/6 

at 

23/6 

iA 

7/ 

1  ;! 

:i 

i/i 

14' 

7i 

14/6 

Ivanhoe  South   J 

Kalgurli 8j 

Lake  View  Cons £ 

Lancefield    \ 

London  &  W.A.Explor- 

ation  5/g 

Mount  Boppy aji 

Oroya  Black  Range  ....  ii 

Oiuy.i-Hrownhill    ijj 

South  Kalgurli £ 

SonsofGwalia ij} 

Tasmania 13/ 

Talisman  Consols 2$ 


GHOSH  TRArric  rot  wrrit. 


I 


Week 
ending  I 


Amount, 


In.orDee 


Alcoy  and  Gandla 
Antofagasta  (Chill)  and 

Bolivia  .. 
Argentine  Ge,  Western 
AlReclras(Gil,r;il> 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  Sc   Kos'o 

and    Cen.    Ar  ,■■■ 

Buenos  Ayres    G.  Stbn 

Do.  Wr.ii  rn 

Do.  I.nsenada 

Cent.Ur'g'ayof  Mtn  Vid. 

Do.        EMtam  El 

Do.      Northern  E» 

Do.       Western  Kx 

Cordoba  Central 

Do.       Northern  Ei 
Do.  N.W.Argin.  Ex 
Cordcba     and    KOMrio 
Costa  Rica 
Cuban  Central    .. 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Do.  Central   .. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 
San  Paulo. . 

Salvador 

United  of  Havana 
Western  ot  Havana 


Aug.  24 

July 

June  2*4 
Aug.  17 
*4 

.') 

21 
2-. 
25 
21 
2; 
21 
24 

IS 

If 
18 

July  27 
Aug.  24 
24 

24 


:  c 
Ps.11,500 

IIiMmoo 

25,184 


Ps.  37,3761-  Ps.2,794 


50,7"3 


88.848 

06,82,,  f 
30,004 
754 

8,771 

1,361 

t.l4» 


r.kot*  Turric  to  dati. 


500 

f  8519,000 
7.747 


*,03» 


July 

Aug. 

May* 

Aug. 


July' 
Aug. 


1.144 

4,1'/' 

IO,045 

3.405 

3,495 

6,709 

4,243 

5.325 

3.J58 

f  121,900 

25,019 

1648,000 

8143,200 

»29,345 

$2,095,982 

$26,112 

22,522 

4.620 

1741,400 

26,85S 

$12,950 

13,024 

6,6l6 


3,034 

8,333 

»,9°3 
4*9 

1,370 
364 
67 
42 
115 
905 
160 
545 

1,507 
788 

.    3'5 

$5,220 

5.567 
4-  $46,300 
4-  $10,100 
4-  $9,778 
•  $516,360 
4-  $1,129 
+  -',285 
2.158 
+  $126,225 

-  19,578 

—  $5,522 
4-  699 

2,612 


Atn'.uni. 


Ps.442.coo 

$itnMoop 


In  ',rlJ-c- 
or, 
1906. 

-V  \\  l,y, 


¥  $1242000- 
Ps.  2 1 7,507  _  V.  12,987 


435*97 

3,093.925 
492.5*7 
250^2 

10.453 
9,105 

I'5,195 
253,470 
76.725 

yj.22-, 

23,768 
35,702 
275,540 

33,337 

$>6l,ooo 

7'6,-i4 

$I,oHj,*x. 
$883^33 

■aMLMuo; 
$1,360463 

71,739 
40,219 

$74',4O0 

IS7,022 

106,091 

49.7U 


f      42,113 

97.416 
9.305 


41 

2,915 

6,645 
1,190 
1*75 

3,922! 

7,342 
11,703 

$21,620 

I 

f  $16.30 
4   $7!>0 

4-$2697»4* 
t|4UM! 
4-  999) 

—  6,227 
4- $126,225 

—  135.461 
4-  $18,311 
4"  24 

—  14^03 


♦Mouths,     t  Fortuigbt  ended,    i  From  Jan  1.     *•  From  July  1 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 

on 

1906. 


GROSS  TRAFFIC  TO  DATE. 


1 

. In. or  Deo 

Amount. 

on 

? 

1906. 

Bengal  Nap-pur.. 
Bengal  &  N.-W... 
Bombay&Baroda 
Do.  State  Lines 
Burma... . 
Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian. .. 
S'thrii.  Maliratta 
Southern  Punjab 


Aug. 

1 

|uly 

27 

Aug. 

21 

24 

|uly 

V 

Aug. 

21 

„ 

2-t 

,, 

2-1 

'■ 

21 

July 

-7 

Aug. 

) 

,, 

1- 

Rs.4,00,000  4-  R.I0.7IS 

Rs. 2, 48, 740' 4-  R.39,2gi 

Rs.2,29,'jool—  K. 46,00: 

Rs. 4, 11,000!—  R.;8,ooo 

Rs. 2,08,264—  Rs.83,519 

Rs.32,300  —  Rs.2,694 

Rs.13, 59,000:  4-  R. 36,000 

Ks.7,94,70o|4-  K. 55,057 

Ks.l,93,lot>|  4-  R. 25,019 

£22,917 —        £1.011 

Rs.2,73,205J4-  Rs. 21,874 

Rs. 2,46,001  -t-  Rs.44,784 

Rs.62,475'4-  I 


R.16,18,500 

O  >>■)■*'■ 

Rs.  10,78,811 

Rs. 13, 12, 026 

Rs.4,Si,275 


R25,Il,ooo  ¥    K 

R.24,63,000  4-  R.I,42,ot» 
R.36,71,000  +     R-35WO°° 
K-9,56.583-     ' 
Ks^i,. 84,701  4-      K 
R.I,  18, 56,000  4-Rn. 
R.67,Sl,6oo|  4- R  5.27,80* 


K3.21.469 

—  110,851 

-  R35.68.J 
tR  2,17.13' 

•       K.;2-.j 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC     FOR   WEEK. 


Period 
ending 


Amount. 


In.orDee. 
on  1906. 


GROSS  TRAFFIC  TO  DATE 


In.orDee. 
on  1906. 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western    . . 
Do.  Det,,  G.H.  Ik  Mil. 
Louisville  &  Nashv'le 
Miss.,  K.,  &  Texas   .. 
National  of  Mexico  . . 
Southern         .. 
Wabash 


Aug.  21 


dots.      1 
1,546,000  f 
£8,567  4- 
US.jfio- 
U0\  ">;   t- 
£139.055 
£20,397 
£8.320 
I9S5.000 
:493,09a 
.308,  WX) 
Ii,  119, 000 
:566,oOi. 


dots. 

220,000 

K£W 

16,331 

71,000 

£6,09) 

£3^3- 

£70 

102,000 

75.000 

39,000 

40,000 

4,000 


dols. 

1 1,557,000!  4- 

£69 

1,173.376- 

13, 317,600  4- 

£l..01,4.>8   f 

£192.337  4- 

£60.306  — 

;6,ol6,ooo  4- 

:j.6l5-315  4- 

;  1,995,000  4- 

;S, 725,000  4- 

■  :3.9'3.'3'  4- 


dolS. 
1.454.O0O 

508.OOO 
599.0OI 
271,000 
532,000 
40,790 


;    Gross. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.  NITT  EARNINGS  to  DATI 


Month. 


In.  or  Dec. 

on 

1906. 


'7. 


In.  or  Dec. 
00 
1906. 


Miscellaneous. 


■j* 
8/3 

ill 

A 

t4/3 
2 


Anaconda,  25  dols g-rV 

■  i,  full  paid 9/0 

Brilliant  and  St.  Gaorgo  6/6 

l'n  l,i  n  Hill,  Prop 3}jj 

Camp  Bird  ujj 

Cape  Copper,  £2   9 

Champion  Reel,  a/( 8j  j 

Chillagoe,  10 

1  lituis  United  n,  (, 

Con.  Gold  N./ 

!«,  £2 j 

Cornish  Cut.,   ls 

Dolcoath 24,6 

2 

atlon H 

Frootino  and  Bolivia  ..    j 

ft    7ft 

'  U«  t  oppei  1  rop'j 
LeRoi£5 h 


'A 
9.0 

6/6 

31 

'9/6 

9S 

ii.  1, 

K  I 
-4  6 

•■A 
s 


i|  iLe  Roi  No.  2 1} 

Llblola.  £j  ,5 

ij|    Lmares    £3 ,j 

'Uison  &  Barry, 2* 

Mount  Lyell  ;i; 

3j^|M'iH.  aforgan ,u 

(Mount  Elliott d 

Mysore,  tos.    jaj, 

Namaqna,  £2 5 

N'ndydroog,  10/  shares  24/ 

Ooregum,  m/ t,  (, 

Do  Prat.,  10/ j 

Otavi  Minai  and  Railways! 

Kio  1  into.  £5 -ji 

St.  John  del  Roy 8Jt 

bpasaky  Copper    ;}f 

1  Harris hT 

^Jllll     


)1 

5 

=4  3 

6,3 

t 

6 
741 

2rr 
6J 


Atchison 
Canada  Atlantic 
Canadian  Pacific 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TruiiK  Wrsui 
Do.  Det.G  H.&M1I 
Illinois  Central 
Louisville  .V  Nashvl. 
Mi^s  K.  A  Texas  . . 
New  York.  Oat,  AW. 
Natl,  ot  Mexico 
Nortoik  .s.  WeMatn  . . 
Pennsylvania 

1'hll.  .V  Reading 
Southern  I'aciiic 
Southern 
Unlou  Paclho 
Wabash 


June 
July 


May 
July 


June' 
July* 
June 


July 

June 
July 


dob. 

2,933,000 

£3.300 

2,507,000 

1,04s.  00 
£177,000 
£11,500 
£4,300 
4,703.000 
4,030,000 

2,lt>5,203 
726,070 

1,377000 
1,108,000 

1,509,93s 
3,  lei  ,000 
4,330,000 
2,802,000 
2,339,000 


dols. 

4-       102,000 

-    £4,000 

4-  135,000 
4-  294  ,OX> 
4-       200,000 

-  £8,700 

+•  3OI.OOO 

4-  333,000 

4-  336,9'3 

4-  24,000 

4-  ISO  ,000 

4-  151,000 
4-  2,673,200     12 

580. 

350. oxt;     1 

O02, 0.M      12 

I.4...,  I 


12 


12 


dols. 
34,816,000  4-  4,024,000 


£3.300 

£4.000 

2,307,000 

*- 

135,ou> 

1,948.700 

r 

:„.  ■•-■ 

12,373,000 

£l77.  Soe 

♦• 

889,000 

+ 

£12.100 

i  U.50O 

t 

£4,300 

— 

4  7'.i-  »> 

1- 

301,000 

4,030,000 

r 

313,«» 

1,135,268 

r 

33»9»3 

8,202,115 

- 

937.514 

•,377.oool 

» 

13S.O..O 

11,044,00c 

4- 

t43.3-9.203 

+  14100,000 

i4.59S,42o 

4- 

39,408,000 

+ 
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Old    Age    Pensions. 

We  cannot  honestly  say  that  a  perusal  of  the 
memorandum  and  tables  issued  by  the  President  of  the 
Local  Government  Board  in  explanation  of  the  more  or 
less  crude  schemes  for  establishing  old  age  pensions, 
which  have  been  flaunted  before  the  public  for  years 
back,  is  in  the  least  degree  convincing.  Rather  is  the 
impression  deepened  that  in  resolving  to  initiate  an  out- 
door relief  system  of  the  kind,  the  Government  is  making 
a  dangerous  leap  in  the  dark.  We  do  not  believe  it  to 
be  the  business  of  the  State,  the  central  Government,  to 
pension  the  aged  poor  in  the  manner  suggested  or  in  any 
manner.  Provision  of  this  kind  for  the  distress  of  those 
no  longer  able  to  work  is  properly  the  affair  of  local 
administrative  bodies  to  whom  the  circumstances  of  each 
candidate  can  be  known.  Carried  away,  however,  by 
the  hot-headed  and  uninstructed  advocacy  of  Mr.  Cham- 
berlain, and  still  more,  perhaps,  by  the  reckless  examples 
set  in  the  colonies  and  in  France  and  Germany — both 
these  two  driven  by  the  blight  of  their  militarism — this 
Government  in  its  benevolence  of  mind  has  been 
betrayed  into  making  promises  that  compel  it  to  go  for- 
ward with  one  old  age  pension  scheme  or  another.  It  is 
not  yet  too  late,  we  hope,  to  compel  it  to  pause,  for  no 
matter  how  minute  or  tentative  a  beginning  of  a  system 
of  this  kind  may  be,  it  is  going  to  lead  us  far  and  into 
much  mischief — to  political  corruption  among  the  rest. 

Even  the  payment  of  five  shillings  a  week  to  what 
would  be  described  as  the  deserving  poor — the  poor  that 
in  their  long  fight  with  the  adversities  of  life  had  not 
been  compelled  for  20  years  at  a  stretch  to  apply  for 
poor  relief — would  involve  the  community  in  an  outlay 
of  nearly  ^"8,000,000  per  annum.  This  is  on  the  assump- 
tion that  only  500,000  individuals  of  the  age  of  65  years 
and  upwards  would  receive  this  grant.  For  the  whole 
of  England  this  charge  means  an  addition  of  4-8d.  in  the 
£  to  the  rates.  This  is  assuming  that  only  half  the 
charge  is  put  upon  these  rates,  and  that  the  other  half  is 
provided  out  of  the  imperial  taxation  in  that  fashion  Mr. 
Goschen  introduced,  and  which  we  have  always  regarded 
as  hurtful  to  straightforward  finance.  It  is  estimated 
that  in  1897  'he  total  number  of  people  aged  65  or  more 
was  2,116,000,  and  that  a  pension  of  five  shillings  a  week 
to  all  such  persons  without  distinction  would  at  the  start 
cost  ^27,508,000  per  annum,  and  that  by  1921  the  total 
annual  cost  would  be  ^"30,632,000.  It  is  true  we  pay  as 
much  for  the  army  and  a  good  deal  more  for  the  navy, 
and,  in  view  of  these  enormous  outlays,  the  working 
classes  may  seem  to  have  reasonable  claim  to  considc 
tion  at  the  hands  of  Governments  which  by  their  exac- 
tions may  be  said  to  debar  those  whose  labour  provides 
the  sinews  of  war  from  the  chance  of  exercising  thrift 
with  a  view  to  comfort  in  their  old  age.  But  the  remedy 
surely  is  to  reduce  our  naval  and  military  burdens  to  a 
reasonable  figure,  and  to  open  the  way  for  the  worker  to 
provide  for  himself,  not  to  heap  still  other  burdens  upon 
his  back  with  which  to  weigh  the  whole  community 
down.  No  such  universal  scheme  of  pensioning,  how- 
ever, is  apparently  in  contemplation  by  the  Government. 
We  do  not  indeed  know  what  scheme  they  propose  to 
support,  whether  it  will  be  an  eclectic  one,  a  matter  of 
selected  examples,  or  whether  it  is  to  be  tried  111  certain 
districts  and  not  in  others,  or  whether  local  author: 
will  have  a  voice  in  determining  when  or  what  pension 
system  shall  be  initiated. 
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All  that  seems  settled  is  that  a  pension  scheme  of 
some  kind  shall  be  begun  without  making  any  attempt 
reform  the  Poor  Law.  It  is  even  seriously  suggested 
that  one  of  the  most  defective  administrative  authorities 
in  the  country,  the  Board  of  Guardians,  shall  have 
a  charge  over  the  distribution  of  these  pensions,  and  the 
workhouse  system  is  to  go  on  just  as  it  does  now,  is  a 
fabric  too  holy  to  be  interfered  with.  The  "  indoor " 
relief  system  will  still  be  quite  as  costly,  this  memorandum 
tells  us.  Outdoor  relief  may  be  in  some  measure  affected 
so  as  to  reduce  its  charge,  but  even  that  much  is 
not  to  be  counted  on  at  first,  because  the  poor  to  be 
endowed  will  be  of  another  sort  than  the  Poor  Law  kind. 
That  statement  alone  is  enough  to  condemn  any  scheme 
of  pensions  for  the  working  man,  for  there  is  more  waste 
in  our  present  indoor  pauper  system,  in  our  poor  relief 
system  altogether,  than  in  any  other  single  device,  outside 
the  army  and  navy,  for  profusely  spending  money. 

We  are  beginning  at  the  wrong  end.  Zealous  reformers 
have  forgotten  that  this  country  is  not  to  be  compared 
with  any  colony  or  with  France  or  Germany  in  the 
matter  of  providing  by  law  for  the  aged  poor.  Since  the 
days  of  Elizabeth  we  have  had  a  Poor  Law  system  as 
guarantee  against  too  frequent  revolutions.  It  is  venerable 
and  encrusted  with  barnacles,  but  while  it  exists  it  fulfils, 
or  ought  to  fulfil,  all  the  utilities  supposed  to  be  inherent 
in  a  system  of  old  age  pensions.  No  such  pension  scheme, 
therefore,  ought  to  be  for  a  moment  taken  into  considera- 
tion except  as  an  alternative  to  the  inefficient  and  debas- 
ing system  which,  as  we  have  demonstrated  until  we  are 
weary  of  the  subject,  is  excessively  wasteful  now,  and 
tending  to  increase  in  wastefulness  every  year  owing  to  the 
weakness,  the  non-representative  character,  and  in  some 
instances  the  corruption  of  the  boards  of  guardians 
into  whose  hands  its  administration  has  been  put.  But 
apart  from  this  the  nation  is  at  present  in  no  position 
to  find  the  ^"7,000,000  or  ^"5,000,000,  or  half  that 
amount,  for  an  experiment  of  this  kind.  Because  our 
revenue  is  apparently  abounding  and  yielding  more  than 
the  Chancellor  of  the  Exchequer  in  his  simplicity 
knows  how  to  spend,  or  than  the  spending  departments 
can  make  away  with,  we  are  going  to  be  asked  to 
assume  an  additional  burden  of  this  indefinite  descrip- 
tion— a  burden  which  once  imposed  is  certain  to  develop 
in  dead  weight  with  a  rapidity  that  will  startle  the 
reformers  and  frighten  them  out  of  their  wits.  This 
must  not  be.  There  is  no  call  whatever  for  a  pension 
system  in  this  country  to  act  as  a  deterrent  of  thrift,  to 
encourage  wastefulness  on  the  part  of  the  working 
classes,  to  cultivate  that  dependence  upon  the  state  for 
any  and  every  form  of  help — for  work,  for  medical  aid, 
for  relief,  for  free  travelling,  for  every  imaginable 
socialistic  fad,  which  would  end  in  making  the  com- 
munity as  slavish  in  spirit  and  abject  in  its  political 
attitude  as  the  mobs  of  Imperial  Rome. 

And  never  forget  that  in  starting  old-age  pensions  we 
shall  be  rendering  a  return  to  Protectionism  a  certainty. 
What  are  the  pension  systems  of  France  and  Germany 
but  the  product  of  a  system  of  indirect  taxation,  rendered 
necessary  by  their  military  pestilence,  of  which  Customs 
duties  form  the  principal  support,  and  by  whose  opera- 
tion life  is  made  hard  for  the  great  bulk  of  the  people. 
The  sufferings  of  the  masses  cry  aloud  for  relief,  and 
ever  and  anon  threaten  to  upset  established  order.  "  Let 
us  soothe  the  mob  with  the  syrup  of  old  age  pensions," 
said  the  wise  men  who  ruled,  and  they  do  this  at  the 
expense  of  an  increase  in  the  nation's  distress.  Are  not 
the  same  motives  operative  here  ?  Our  military  burdens 
have  grown  excessive,  and  the  people  complain.  "  We 
cannot  give  you  relief  from  this  affliction,"  answer  our 
rulers,  "  but  we  can  offer  you  a  palliation  in  the  shape  of 
a  dole  of  5s.  a  week  if  you  survive  to  the  age  of  65,  and 
do  not  meanwhile  get  beastly  drunk,  or  go  to  gaol  for 
thrashing  your  wife,  or  accept  poor  relief,  or  otherwise 
become  disqualified."  And  having  quieted  down  the 
grumblers  for  a  time  with  this  sop  the  politicians  will 
go  on  their  way  smiling  and  looking  victorious. 

Presently  the  grumbling  breaks  out  louder  than 
before.  The  classes  who  have  to  find  the  pension 
money  will  complain  that  this  thing  hurts.  "  We  pay 
more  than  ever,"  they  will  assert,  and  speak  truly  in  so 


doing,"  you  must  give  us  relief."  Again  the  cloud 
compelling  statesmen  will  grope  around  for  a  remedy — 
another  sop — and  will  find  none  in  the  old  familiar  paths. 
Direct  taxpayers  will  tell  them,  "  We  cannot  pay  more, 
and  won't ;  we  must  have  something  off,"  and  payers  of 
the  present  indirect  taxes  will  prove  little  more  malleable. 
There  will  be  no  way  left  but  to  "  broaden  the  basis  of 
taxation  "  on  the  lines  suggested  by  the  tariffites,  to 
reimpose  the  old  clogs  from  which  our  industries  shook 
themselves  free  half  a  century  ago,  and  begin  again  the 
old,  old  round.  Old  age  pension  schemes  mean  much  ; 
they  herald  national  decay  ;  they  ensure  the  triumph  of 
the  Protectionists  ! 


Other  Considerations  on  Old  Age 
Pensions. 

The  preceding  article  contains  the  views  we  hold 
upon  this  question,  so  far  as  the  mixing-  up  of  the 
Government  with  a  scheme  of  old  age  pensions  is  con- 
cerned, and  so  far  as  any  such  scheme  is  attempted  to 
be  put  in  force  without  reference  to  the  existing1  Poor 
Law.  But  there  are  the  considerations  of  the  practical 
politician,  as  he  is  called,  the  "  gentleman  subject  to 
propulsion,"  to  be  taken  into  account,  and  it  is  plain 
enough  that  something  will  have  to  be  done  by  what- 
ever Government  now  guides  the  nation's  affairs.  Trie- 
working-  men  at  the  Trade  L'nion  Congress  this  week 
have  announced  their  determination  that  old  age  pen- 
sions shall  be  established  in  no  uncertain  language. 
Tlie  president  for  the  year,  Mr.  Gill;  M.P.,  declared 
the  question  to  be  the  most  pressing  one  of  the  hour, 
and  therefore  it  must  be  made  "  the  first  plank  in  their 
platform."  And  the  "plank"  is  thus  composed: 
"  The  scheme  must  be  universal,  non-contributory  and 
non-discriminating,  and  should  provide  not  less  than 
5s.  per  week  at  the  age  of  60  years."  The  announce- 
ment was  received  with  great  cheering,  and  as  the 
speaker  had  told  his  audience  earlier  in  his  address  that 
they  had  forced  the  House  of  Lords  to  pass  the  Trade 
Disputes  Bill  against  its  will,  emphasising  in  so  doing1 
the  power  the  workers  were  thus  shown  to  possess, 
we  may  be  certain  that  no  Government  will  be  abk 
to  ignore  the  demand  thus  made.  We  believe  it  to 
be  a  mistaken  demand — nay,  a  demand  impossible  to 
gratify — and  would  much  rather  see  working-  men 
pursuing-  objects  of  greater  and  more  durably  prac- 
ticable value,  such  as  the  more  harmonious  co- 
ordination of  the  various  industrial  forces,  with  a  view- 
to  the  elevation  of  the  worker  into  the  position  of  a 
co-partner  in  business  ;  but  Socialism  at  present  has 
laid  hold  of  the  minds  of  the  working  classes  or  of 
their  leaders,  and  they  prefer  to  abandon  the  substance 
in  order  to  follow  the  delusion  of  old  age  pensions 
for  all — for  the  just  and  the  unjust,  the  rich  and  the 
poor,  without  regard  to  age  or  character. 

What  them  is  to  be  done?  A  scheme  is  outlined 
in  a  letter  printed  in  Tuesday's  issue  of  the  Times 
and  signed  by  Lord  Avebury,  Sir  A.  C.  Lyall,  Sir 
William  Chance  and  others  which  is  evidently  thought 
by  its  authors  to  embody  a  working-  plan.  Airily  dis- 
missing tlie  orders  given  by  the  trade  unionists  that 
old  age  pensions  must  be  given  to  everybody,  as  being 
a  demand  altogether  too  expensive  to  gratify,  throwing 
cold  water  also  upon  the  suggestion  that  "  neces- 
sitous "  or  "  deserving  "  persons  should  alone  be  en- 
dowed with  this  State  privilege,  they  fall  back  upon  a 
third1  proposal,  described'  as  an  encouragement  to  those 
persons  willing  to  make  some  sacrifice  to  entitle  them- 
selves to  pensions.  Tlie  State  should  go  into  partner- 
ship in  a  sense  with  the.  friendly  societies,  take  charge 
of  their  money,  or  such  of  it  as  was  devoted  to  the 
provision  of  old  age  pensions,  add  a  more  or  less  high 
rate  of  interest  to  it  out  of  the  taxes,  and)  dole  out 
the  product  of  private  thrift  and  State  lavishness  only 
to  meet  the  special  purpose  for  which  the  money  is 
deposited,  and  they  quote  a  very  interesting  table 
calculated  for  the  Government  by  the  late  Mr.  William 
Sutton,  President  of  the  Institute  of  Actuaries,  to  show- 
how  much  pension  a  payment  of  £1  a  year  from  the 
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age  0  re  at  various  rates  of  compound 

interest.  Such  a  payment  is  only  two-thirds  of  a  id. 
per  day,  or  little  more  than  .pi.  per  week,  and  were 
il  made  regularly  from  20  years  onward  would  ensure 
the  person   who  made  the   ■,  pension  of  7s.  4d. 

per  week  at  the  age  of  65  if  the  accumulation  ware 
ned  to  be  al  the  rate  of  aj  per  cent  per  annum 

only.  Were  the  compound  rale  of  interest  higher  then 
the  pension  would  he  higher,  thus: — 

Amount  ok  Pension  that  £1   k  Ykar   from   Age    20  would 
Ensure. 


Kate  of   In- 
terest per 

Beginning 

at  Age  65. 

Beginning 

at  Age  70. 

Cent,    per 
Annum. 

Annual. 

Weekly. 

Annual. 

Weekly. 

..    d. 

£  »•  «■ 

£    »•    d. 

£    »■    d. 

2S 

17  10    0 

068 

34  18    6 

0  13    3 

A 

18  19    0 

074 

38     6     7 

0  14    9 

3 

20  15    0 

080 

42     0     2 

0  16    2 

3i 

22  13    0 

088 

46     5     0 

0  17  11 

a 

24  14    0 

096 

50  17     2 

0  19    6 

26  19    0 

0  10  4 

55  i«  IO 

1     1     6 

4 

29     8    0 

0  11   4 

61   11     3 

1     3    8 

This  is  all  very  well,  decidedly  ingenious  in  fact  ; 
but  it  will  not  satisfy  the  working  man,,  and  il  does 
nothing  whatever  to  mend  the  position  of  the  friendly 
societies,  not  a  few  of  which  are,  we  fear,  at  the 
present  time  more  or  less  insolvent.  It  is  the  mis- 
Fortune  of  the  working  classes  to  have  had  neither  the 
lion  DOT  the  trained  help  that  would  have  enabled 
them  to  organise  their  friendly  societies  upom  a  sound 
basis  from  tint  start.  Many  of  them  have  suffered  in 
consequence,  and  it  is  not  unnatural  that  disappointed 
workmen  should  turn  to  the  State,  finding  themselves 
incapable  of  managing  such  intricate  affairs  as  are 
involved  inl  the  investment  and  accumulation  of  funds 
set  aside  to  provide  sick  allowances  or  pensions  alter 
a  certain  age  has  been  passed.  Nome  the  less  is  there 
something  perhaps  in  this  suggestion  of  Lord.  Avebury 
and  his  colleagues  which  might  be  worth  the  attention 
of  Mr.  Asquith  and  the  Government.  We  are  far 
from  sanguine,  but  yet  ready  to  welcome  any  method 
thai  "'ill  obviate  the  necessity  on.  the  part  of  the 
Government  to  assume  responsibilities  for  an  old  age 
pension  system,  get  us  out  of  a  bad  mess  in  Other 
words.  We,  the  general  body  of  the  people,  must 
lose  by  the  business  in;  any  event,  but  the  loss  might 
well  become  destructive  to  the  Empire  and  to  England 
were  it  enured  upon  in  the  way  the  trade  unionists 
demand.  We  cannot,  however,  admire  much  an- 
tension  of  the  machinery  designed  to  bring  the  savings 
of  the  people  into  the  control  of  the  administration. 
The  demand  upon  the  public  purse  would  not  be  ex- 
orbitant, say  the  signatories  of  the  letter.  If  as  large 
a  sum  as  ^'100,000,000  were  deposited  with  the 
Government,  which  could  not  happen  for  several  years 
if  it  happened  at  all,  an  extra  interest  of  1  per  cent, 
would  only  cost  ;£7i, 000,000,  which  is  not  half  the 
amount  the  Chancellor  of  the  Exchequer  hopes  to  have 

available  for  old-age  pensions  next  year.  Yes,  but 
what  would  be  clone  with  the  capital  meanwhile ?  If 
the  Government  were  to  allow  an  extra  rate  of  interest 
would  not.  the  taxpayers  insist  that  the  money  thus 
taken  out  of  their  pockets  should  be  employed  some- 
how' and  at  remunerative  rates?  What  is  to  be  the 
end  of  this  continual  employment  of  large  amounts  of 
trust  money  by  the  Teasury?  We  know  what  has 
happened  in  the  case  of  the  Savings  Hanks.  The 
money  has  been  utilised  to  carry  out  financial  opera- 
tions, lo  assist  in  the  floating  of  war  loans,  to  enable 
the  Government  to  build  the  Uganda  Railway,  in  an 
infinite  variety  of  ways  anything  but  legitimate  or 
profit-yielding.  Would  it  not  be  the  same  with 
friendly  society  funds  collected  in  order  to  provide  old 
age  pensions?  This  money  would,  to  l>o  sure,  be  held 
by  the  Government  on  an  entirely  different  basis  from 
that  on  which  it  holds  Savings  Hank  deposits,  for  none 
of  it  could  be  called  away  except  in  payment  of  pen- 
sions. It  would,  therefore,  form  a  capital  sum  more 
or   less  greal    to  be   played   with,    to   be  utilised    in   an 


emergency,  to  be  lent  at  usury,  and  one  day  the  nation 
might  have  to  make  good  a  large  deficiency. 

And  would  an  extra  £1, 000,000  per  annum  in- 
volved in  a  1  per  cent,  extra  interest — assuming  the 
;£  1 00,000,000  to  be.  collected  —-be  alt(»gether  a  light 
thing  for  this  country?  How  long  is  the  1 
going  to  continue  able  to  meet  the  present  dem 
the  Exchequer  without  suffering  in  its-  industrial 
energy,  or  its  power  to  further  develop  its  tfreat  busi- 

?      We   shall    not   attempt    to  answer    these    qtl 
tions,    but    in    spite  of   the   confident    demands   of    the 
delegates   at    the  Trade    Union   Congress   and    of   such 

advocates  of  modified  schemes  as  that  of  Lord  Ave- 
bury and  his  friends,  are  driven  back  upon  the  old 
ground  that  an  affair  of  this  kind   is  not   the   proper 

business  of  the  State.  It  is  the  gratification  of 
Socialist  aspirations  which  are  dangerous  and  are 
leading  the  educated  working  man  away  from  the  goal 
he  ought  to  strive  for. 

We  are  not  blaming  the  working  man  for  desiring  to 
conquer    new    privileges,     to    Compensate    himself    for 
what   he    believes    to   be    the    economic   injustice    from 
which  he  suffers.     It  would  be  a  mistake  to  do  so,  bad 
policy  as    well,    and   those   employers  of   lalxiur,    la: 
capitalists,  shareholders  in  public  companies  and  such- 
like, who  look  with  dread  and  alarm  upon  the  uprising 
of    the    working    man,    upon   the    organisations    he    is 
gradually  elaborating  for  the  purpose  of  bringing  po 
SUre   to   bear    upon    those   al>ove    him,    ought    to   take 
calmer  view  of  the  changes  undoubtedly  taking  place 
or    impending.      It    is    p  fulminating 

against  these  working  men.  We  have  educated  them 
to  an  extent  sufficient  to  enable  them  to  judge  of  their 
power  when  united.  They  see  wealth  as  it  seems  to 
them  more  and  more  unequally  distributed  in  the  com- 
munity and  think  they  recognise  that  the  methods  by 
which  this  accumulation,  of  power  over  labour — for 
that  is  what  the  wealth  means — in,  the  hands  of  the 
few  has  been  brought  about  are  not  always  laudable, 
and  sometimes  wholly  unjustifiable.  Is  it  to  be 
wondered  at  that  new  aspirations  arise  in  their  minds, 
that  they  seek  greater  comfort  in  life,  more  leisure, 
amenities  unknown  to  their  fathers  and  often  unknown 
to  the  fathers  of  those  who  now  flare  rapidly  acquired 
riches   before    their   eyes?      Tile    "  selli  of    the 

working   man   from    this   point  of  view   is   not   greater 
than  that  of   his  employer,    direct    or  indirect.      He   i-. 
seeking  to  get  as  much  as  he  can  for  himself  just  as 
the  man  more  or  less  rich  does,  and  knows  he  can  only 
Succeed   by  combination.      It   is   quite  natural    that   he 
should   be   stirred    up   by   such   contrasts  as    that    pre- 
sented,   say,    in    the   return  of   the   Commissioners  of 
Inland    Revenue    with    reference    to    the  death   duta 
This  shows  us  that  for  the  past  year  there  were  62,000 
deceased   estates   that  came   up  for   review  of  a   value 
below    ^Tio.ooo,     the     aggregate    capital     involved     in 
which  was  only  about  j£&2, 000,000,  whereas  66  other 
estates    ranging    from    ^.250, 000    to    ,£1,000,000    and 
more  represented  ,£.68, 000, 000  of  accumulated  capital. 
And   what  is  that    "accumulated  capital?  "      It   i- 
we  have  said,  power  over  labour.      Mere  gold  is  of  no 
value,   and   the   wealth  of  the   millionaire   is   never  cx- 
sscd    in   gold.      It   is   in   securities,    in   land,    or   the 
greater  part:  of  it.      Rut   securities   would  Ik*  value' 
without    the    labour  of   the   working    man- — the  skilled 
artisan,   the  clerk,  the  swarm  of  people  whose  surplus 
product   goes  to  provide  the  dividends  or  interest  paid 
to  the  wealthy.      If   the   working   man   comes   forward 
and   says:    "  You   must   not    take  so   much,  you   must 
give  us  some  better  share  of  the  wealth  we  produce," 
it  is  no  use  raving  at  him,  cursing  him  for  a  greedy 
rogue  ;     he  will   take  all   he  likes  in   time  if  met  with 
too   great    obstruction.      Much    better   surely    would 
be  to  accept  him   frankly  as   a   partner  as  enlightt 
employers  of  labour  are  already  dt>ing  in  man} 
Were  this  generally  done  and  the  working  man  treated 
as  a  fellow-  human  Ix-iiitj,  even  when  Ik-  COmbil 
formulates  his  demands  as  it  were  a:    the   head  of  an 
army,   there  would  Ix*  less  cause  for  anxiety  about  the 
future  of  investments,  the  tyranny  of  Socialism  and 
forth,  together  with  very  much  less  necessity  to  agitate 


292 


XTbc  3nve8tor8'  TRevfew. 


[Sepi  ember  7,    1907. 


about  a  scheme  of  old  age  pensions  wholly  impractic- 
able, dangerous  to  the  nation's  finances  and  in  the 
end  most  hurtful  to  those  who  toil. 


Economic  and  Financial    Notes. 


Dear  Coal. 

Why  are  the  prices1  of  all  kinds  of  coal  rising  with 
such  rapidity  and  persistence?  The  usual  explanation 
is  that  business  has  beeni  so  good,  and,  above  all,  the 
export  demands  for  coal  so  enormous,  that  colliery 
proprietors  had  no  alternative.  Many  people  proceed 
from  this  point  to  blame  the  Government  for  taking 
off  the  export  dluty  011  coal  as  if  that  had  anything  to 
do  with  the  rise  in  prices*  They  really  blame  Mr. 
Chamberlaini  and!  his  son,  for  the  coal  duty  was  de- 
clared by  him,  to  be  economically  bad,  and1  was  to  be 
the  first  war  impost  taken  off  by  the  late  Chancellor 
of  the  Exchequer.  This  aside,  the  only  effect  that 
could  be  produced  by  the  removal  of  a  mistaken  and 
condemned1  tax  of  this  kind  would  be  a  transitory 
stimulus  given  to  export  demands.  Directly,  however, 
the  dammed^up  orders  have  been  satisfied  the  trade 
falls  back  into  its  normal  position,,  and  prices  should 
not  at  any  time  be  much  disturbed.  Influences  of 
quite  another  kind  have  therefore  beeni  at  work  in 
producing  the  present  extraordinary  advance  in  the 
prices  of  coal,  not  only  for  export  but  for  domestic 
use.  One  of  these  influences  is  unquestionably  the 
much  larger  consumption,  caused  by  the  unseasonable- 
ness  of  the  year.  Domestically  fires  have  been,  much 
more  im  use  this  misnamed  summer  than  for  many  a 
year  back,  we  may  say  since  the  middle  of  May  last. 
There  has  consequently  been  no  accumulation!  of 
stocks,  no  "lowest  summer  prices,"  and  as  the  con- 
sumption continues  andi  threatens  to  be  larger  than 
ever  in  the  coming  winter,  prices  are  naturally  still 
driven  up.  They  must  continue  high  and  rising  until 
a  point  is  reached  which  brings  in  coal  from  foreign 
countries. 

As  for  the  export  dbmand,  we  hintedi  some  weeks 
ago  that  there  might  be  something  like  manipulation 
here  so  far  as)  the  phenomenally  heavy  shipments  to 
Germany  are  concerned.  If  so,  that  can  only  be  a 
passing  influence.  The  Germans  will  soon  tire  of  buy- 
ing our*  coal  at  prices  which  must  not  only  materially 
augment  the  cost  of  working  their  mercantile  navy, 
cripple  them  that  is  to  say  in  fighting  this  renewed  rate 
war  of  theirs  against  the  Cunard  Company  and  other- 
wise imperil  dividends,  but  hurtfully  affect  the  com- 
peting power  of  all  German,  manufacturers.  Many  of 
these  are  collapsing  or  crying  out  aleady.  The  same 
effect  is  doubtless  being  produced  at  home,  and  fromi 
this  point  of  view  the  high  prices  of  coal  now  prevalent 
threaten  to  accelerate  that  industrial  reaction  which 
has  already  begun,  in,  some  countries,  is  in  full  swing 
in  many  United  States  industries  and  disquietingly 
evident  in  the  German  Empire  itself.  Thus  we  have 
the  curious  anomaly  of  an  apparently  agonised  demand 
for  our  fuel  from  various  parts  of  the  world,  and 
especially  from,  Germany,  coming  to  a  head  just  at  the 
moment  when  the  industrial  activity  of  the  past  few 
years  is  pausing  and  giving  place  to  slackness  or 
positive  lack  of  orders.  Are  we  to  infer  from  this  that 
a  reaction  will  come  in  the  coal  market  as  elsewhere? 
Probably  enough,  although  that  reaction  is  not  likely 
to  push  quotations  back  to  the  old  points  from  which 
they  have  risen.  Coal  never  goes  back  quite  to  old 
prices.  Every  "  boom  "  is  followed  by  a  reaction, 
but  the  reaction  stops  short  of  a  return  to  the  prices 
ruling  before  the  advance  began.  So  it  will  probably 
be  now,  and  if  we  have  a  severe  winter  the 
chances  are  that  we  shall  see  higher  prices  than  those 
established  this  week  before  any  reaction  at  all  conns 
into  view.  For  all  that,  the  present  fever  warns  us 
of  coming  prostration,  and  is  a  bad  event  for  the 
general  prosperity  of  the  country's  trade.  The  coal 
boom  will  surely  be  followed  by  bad  times  in  many 
industries. 


Klerksdorp  Gold  Mines. 
We  did'  some  of  the  shareholders  in  this  company 
an  injustice  in  our  recent  note.  All  of  them  have  not 
been  perfectly  apathetic,  or  at  least  are  not  now  so, 
for  some  of  them,  have  issued  an  educative  circular 
which  is  well  worth  quoting,  at  least  such  extracts 
from  it  as  we  find  in  the  Times  Money  article  on 
Wednesday  last.  The  sum  of  the  matter  is,  as  we 
hinted  pretty  broadly  in  our  note,  that  reconstruction 
is  good  business  for  those  who  do  the  underwriting. 
Assuming  the  statements  here  quoted  to  be  correct, 
within  a  period1  of  little  more  than  two  years  something 
like  ;£i  1,000  seems  to  have  been  netted  by  those  who 
underwrote  the  new  capital  in  a  concern  which  had  no 
revenue,  no  money  of  any  kind,  and  is  never  likely  to 
have  any.  And  the  amazing'  thing  is  that  the  under- 
writers do  not  seem  to  have  had  any  money  either. 
Have  the  facts  been  brought  to  the  notice  of  the 
Official  Receiver?  It  does  not  matter  much,  for  the 
meeting  has  been  held  and  the  reconstruction  once 
more  voted.  "  What  would'  you  do  in  the  circum- 
stances? "  Give  the  diligent  Kafoozlums  no  more  of 
our  money. 

Doubtless  the  majority  of  the  shareholders,  like  ourselves, 
have  to  their  regret  joined  previous  reconstructions,  and  are 
consequently  well  acquainted  with  the  previous  history  of  the 
concern.  It  is  therefore  unnecessary  to  do  more  than  remind 
you  of  what  has  occurred  within  the  last  few  years. 

In  June,  1904,  the  company,  then  known  as  the  "  Klerksdorp 
Gold  and  Diamond  Company,  Limited,"  was  reconstructed  as 
the  "  Klerksdorp  Gold  and  Diamond  Company  (1904),  Limited." 
This  latter  company  issued  a  prospectus  offering  for  subscrip- 
tion 1,200,000  shares  of  5s.  each,  560,000  being  underwritten 
by  the  Winchester  Trust,  Limited,  of  20,  Bucklersbury,  London, 
for  a  total  commission  of  ;£ 6,000,  which  was  paid  by  the  Klerks- 
dorp Company. 

It  appears  from  the  file  at  Somerset  House  that  the  Win- 
chester Trust,  Limited,  was  registered  on  June  14,  1904 
(obviously,  therefore,  for  the  purpose  only  of  underwriting 
shares  in  the  Klerksdorp  Company),  with  a  nominal  capital 
of  jfi,ooo,  of  which  seven  shares  of  £1  each  only  were  sub- 
scribed by  the  signatories,  though  none,  according  to  the  file, 
were  allotted. 

Having  received  the  underwriting  commission  before  referred 
to,  the  Winchester  Trust,  Limited,  went  into  voluntary  liquida- 
tion in  October  of  the  same  year. 

Strange,  however,  as  it  may  appear,  it  is  a  fact  that  a 
company  with  apparently  no  resources  underwrote  the 
capital  of  the  Klerksdorp  Company  (1904)  and  received  no 
less  than  ^6,000  for  so  doing.  It  may  be  mentioned  that  as 
yet  no  details  have  been  furnished  showing  how  the  sum  of 
.£47,000  so  recently  subscribed  was  expended.  These  facts,  we 
venture  to  say,  speak  for  themselves,  and  alone  demand  further 
investigation  and  inquiry. 

In  April,  1906,  the  present  company  was  registered,  and  on 
the  21  st  of  the  same  month  a  prospectus  was  issued  offering 
1,200,000  shares  for  subscription.  On  this  occasion  800,000 
shares  were  underwritten  by  the  Transvaal  Share  Corporation, 
Limited,  for  a  total  commission  of  ,£5,000,  which  was  duly 
paid. 

As  the  result  of  inquiries,  it  appears  that  the  Transvaal  Share 
Corporation,  Limited,  was  registered  in  Guernsey  (this  fact 
being  omitted  from  the  prospectus)  on  April  14,  1906,  with  a 
nominal  capital  of  ^10,000,  in  shares  of  £1  each.  According 
to  the  file  of  that  company  there  is  no  evidence  of  any  shares 
having  been  allotted  beyond  those  taken  by  the  signatories, 
who  all  resided  in  Guernsey. 

It  is  impossible,  owing  to  the  ramifications  of  the  various 
Klerksdorp  companies,  to  state  exactly  what  is  the  total  amount 
spent  on  or  in  connection  with  the  property,  but  it  probably 
reaches  the  sum  of  ^1,000,000  sterling. 

We  have,  we  think,  stated  sufficient  to  show  that  apart  from 
any  other  consideration  the  interests  of  commercial  morality 
demand  that  an  end  be  made  once  and  for  all  of  "  Klerksdorp 
reconstructions,"  and  we  believe  we  are  voicing  the  opinion  of 
every  independent  shareholder  in  characterising  the  whole 
matter  as  a  grave  scandal. 


Colonial  Dairy  Produce. 


The  taste  for  buttef  mixtures  seems  to  be  growi 
in  this  country,  and  their  use  was  apparently  stimulat 
last  year  by  the  high  prices  which  have  ruled  for  both 
butter  and  cheese.  Such  at  least  is  the  opinion  ex- 
pressed by  Messrs.  WerJdel  and  Co.  in  their  Colonial 
Dairy  Produce  Review  for  the  year  ended  June  30. 
Our  summer  of  1906  was  not  a  good  one  for  the  dairy 
farmer,  as  it  not  only  was  detrimental  to  the  grazing 
pastures,  but  reduced  the  hay  crop  considerably,  and 
the  manufacture  of  dairy  produce  in  the  United  King- 
dom must  have  suffered  in  consequence.     Under  these 
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circumstance \s  a  large  increase  in  the  imports  was 
naturally  expected  to  make  gexxt  the  deficiency,  but 
instead  of  anything  of  the  sort  happening  there  was 
actually  ai  small  decrease  <>i  688  tens,  Ihis  decrease 
was  d'ue  entirely  to  the  smaller  shipments  oi  cheese,  as 
imports  Of  butter  were  219,277  tons  or  3,784  Ions  more 
than  in  the  previous  year,  and  334  tons  over  the 
previous  highest  total.  Russia,  or  rather  Siberia,  has 
rome  to  the  front  very  rapidly  since  the  war  as  a  pro- 
ducer Oi  butter,  and  last  year  sent  us  32,425  tOMS  or 
an  increase   of   7,098   tons,    in    spite   of    the    long    land 

carriage  and  consequent  difficulty  of  keeping  the  tem- 
perature sufficiently  low.  Denmark,  which  during  the 
previous  four  years  had  gone  steadily  hack  owing  to 
the  Severe  competition  from,  Russia  and  Australasia, 
found  her  opportunity  in  the  very  high  values  prevail- 
ing, and  receipts  from  that  country  rose  by  0,012  tons, 
Sweden  provided  2,072  tons  more. 
Supplies  from  the  United  States,  on.  the  other  hand, 
II  off  by  5,07s  tons,  but  the  decrease  was  not  un- 
expected, and  when  mentioning-  the  larger  shipments  a 
year  ago  wo  pointed  out  that  the  twelve  months  just 
ended  would]  probably  show  a  drop  equal  to  the  rise 
then  noted.  France,  owing  to  the  drought,  provided 
4,089  tons  less,  and1  Dutch  butter  was  again  sent 
mostly  to  Germany,  with  the  result  that  shipments  to 
this  country  were  reduced  by  1,180  tons  and  other 
foreigtii  imports  were!  all  smaller. 

The  quantity  of  colonial  butter  reaching  this  market 
was  only  177  tons'  less  at  57,095  tons,  a  big  decline 
from  15,145  to  8,220  tons  in  Canadian  and  a  drop  of 
325  tons  in  New  Zealand  being  offset  by  a  jump  from 
20,950  to  34,023  tons  in  Australian.  With  regard  to 
tins  increase,  Messrs.  Weddel  point  out  that  in  the 
Australasian  colonies  large  areas  which  were  formerly 
devoted  to  cattle  or  sheep  rearing  are  being  broken 
up  for  closer  settlement  into  holdings  of  one  to  two 
hundred  acres,  and  that  these  are  being  devoted  to 
butter-making.  Not  only  is  this  the  case,  but  the 
various  State  Governments  are  helping  the  farmer  to 
improve  his  herds,  and  are.  giving  him  facilities  for 
learning  the  latest  scientific  methods  of  making  butter 
and  preparing  it  for  market,  and  are  also  enabling  him 
to  get  his  produce  to  British  and  other  markets  at  the 
least  possible  cost  and  in  the  best  possible  conditions. 
With  all  these  things  in  his  favour,  the  farmer  should 
be  able  to  meet  competition  however  keen,  and  Messrs. 
Weddel  look  for  an  enormously  increased  output  in  the 
near  future.  The  transfer  of  the  New  Zealand 
farmers'  interest  from  butter  to  cheese  during  the  past 
two  years  ha9  seemingly  had  an  effect  on  the  quality 
of  the  butter  produced,  and  the  trade  complains  that 
the  high  quality  hitherto  recognisedi  in   New   Zealand 

I  butter  was  not  maintained.  The  regulations  for  grad- 
ing seem  to  be  unduly  lenient,  and  over  97  per  cent, 
of  the  exports  last  year  were  branded  "  first  grade," 
although   a   good   proportion   of   it   was   by   no    means 

I  up  to  Standard.  With  regard  to*  Canadian,  butter, 
Messrs.  Weddel  report  that  the  quality,  while  slowly 
improving  year  by  year,  does  not  make  the  advance  it 
ought  to  do.  The  butter  has  the  advantage  of  a 
usually  rising  market  for  the  five  months  July  to 
November,  and  the  refrigeration  facilities  that  now 
exist  for  placing  it  here  in  about  14  days  after  manu- 
facture should  enable  Canada  to  compete  on  very 
favourable  terms  with  Danish  and  other  Continental 
oduce  of  choicest  quality  if  the  colony  made  an  effort 
to  increase  the  supply. 

Notwithstanding    the    slackness    in    grading    noted 
lx>ve.  New  Zealand  still  holds  first  place  amongst  the 

Colonies  for  the  quality  of  its'  butter.  A  few  factories 
in  Australia  produce  butter  equal  to  the.  fines!  New 
Zealand,  but  they  are  the  exception,  and  the  latter  can 

still  obtain  from  29.  to  4s.  per  cut.  more  for  the  bulk 
of  its  output.  Australia,  however,  is  now  waking  up 
to  the  advantages  to  be  derived  from  compulsory  grad- 
ing, and  have  adopted  it  with  satisfactory  results, which 
augur  well  foi  the  future.  Opponents  of  the  policy  urge 
against  it  that  the  butter  sent  here  is  bought  On  its 
intrinsic  quality  at  the  time  of  purchase,  and  not  on  the 
quality  before  it  is  shipped;    but  this  argument  h 


out   of   the   question   the   fact   that   grading   ten' 
bring  about  a  better  all-round  butter,  and  so  tends  to 
improve  the   range  of  prices   for  the  entire  output  of 
the  colony.      For  that  reason,  if  for  no  Other,  it  would 
be  to  tho  advantage  of  the  Australian  States  to  make 
grading  compulsory.      One  standard   for  all  the  States 
is  admittedly  impossible  owing  to  the  different  coodt- 
ii'.n.    prevailing,    but    if    each    State    set    up    its   own 
standard    a    more    stable    market    would    probably    bc 
ured  for  its  produce- 
Imports   of   cheese    during   the    past   twelve   m< 
were  on   the   down-grade,    notwithstanding  the    higher 
prices  ruling.      New  Zealand,  it  is  true,  sent  2,727 
more  at  8,597  tons,  andl  Australia  entered  the  lists  for 
the   first    time   since    1904   with    j6o  tons,    but   Canada 
contributed    5,205    tons    less.     Foreign    cheese,    too, 
showed  a  falling  off,  shipments  from  the  I'nited  S 
especially  being  2,05s  tons  down,  while  France 

about  the  same  as  a  year  ago,  and  Dutch  supplies  were 
only  127  tons  up.  The  year  ended  June  30  was  notable 
for  the  high  prices  which  ruled  throughout.  At  the 
commencement  the  top  price  for  Canadian  was  58s.  6d. 
pea1  CWt. ,  but  it  jumped  to  60s.  txl.  in  August,  and 
gradually  improved  until  68s.  6d.  wast  touched  in  May, 
a  sum  which  has  not  been  equalled!  since  1878.  First 
grade  New  Zealand  also  reached  a  high  level  be: 
December  and  June.  It  went  up  steadily  from  60s.  in 
December  to  67s.  in  the  beginning  of  March,  and  after 
dwindling  back  to  62s.  spurted  again  in  May  to 
which  was  the  highest  level  of  the  season.  This  high 
range  of  values  seems  to  have  tempted  New  Zealand 
to  give  more  attention  to  this  branch  of  dairy  farming, 
and  a  considerable  amount  of  capital  has  been  spent 
there  and  in  Australia  in  fitting  up  cheese  factories. 
So  much  are  these  colonies  enamoured  of  the  industry 
that  Messrs.  Wcdtk-1  think  it  advisable  to  emphasise 
the  lesson  to  be  learned  from  the  statistics  of  the  trade 
for  the  past  ten  years.  According  to  the  figures  they 
give  the  profitable  import  of  cheese  has  reached  a  limit 
which  leaves  little  or  no  room  for  expansion,  and  new 
competitors,  therefore,  can  only  find  an  outlet  by  dis- 
placing existing  supplies.  Any  big  increase  in  supplies 
will  naturally  depress  prices  to  at  least  their  former 
level,  and  it  is  more  than  doubtful  whether  Austral 
produce  could  then  compete  successfully  against 
Canadian  when  the  natural  advantages  derived  from 
closer  proximity  to  the  market  are  all  with  the  latter. 
With  regard  to  the  prospects  for  the  next  season 
there  is  every  indication  that  large  supplies  of  butter 
will  be  available  for  the  coming  winter,  and  values 
consequently  are  likely  to  recede.  Home  producers 
will  probably  have  larger  quantities  to  market,  and  in 
Denmark,  Russia,  Sweden,  Holland  and  France  con- 
ditions are  favourable  for  increased  outputs.  Siberia 
is  suffering  at  present  from  hot,  dry  weather,  but  not 
sufficiently  to  cause  any  serious  falling  off  in  winter 
butter.  Canada  is  sending  less,  but  receipts  from  that 
country  during  the  winter  are  always  insignificant, 
while  in  New  Zealand  weather  conditions  are  vcrv 
favourable  for  an  increase.  Cheese,  too,  will  probably 
be  cheaper,  as  there  are  now  no  signs  of  the  » 
competition  between  English  and  Canadian  merchants 
which  forced  prices  up  during  the  past  year.  The 
Canadian  season  is  late,  and  it  is  possible  that  there 
may  be  a  deficiency,  but  against  this  may  Ih>  put  the 
very  large  increase  in  the  United  Kingdom  and  in 
Europe. 

"Thus,"  Various. 

Sir  George  Gibb  had  a  busy  day  at  Hamilton  II 
on   Wednesday.      He   had   to  face   no  less   than     three 
troops  of  shareholders  belonging  to  three  of  the  Tube 
railways  under  hist  control.      These  wen-  shareholders 
in    the    Charing  Cross,     Huston    and    Hampste.id 

in  tin-  Bakei  nd  Waterloo  Railway 

in  the  Great    Northern.    Piccadilly  and  Brompton   Rail- 
way.    To  each  group  Sir  George  had  to  tell  adit1 
and     yet     it     was     the     same 

melancholy   one   of   hope  deferred.      We   have  often 

ht  of  Sir  George  Gibb  in  recent  month- 
the  tremendoi  sibilities  he  has  assumed,  1 

difficulties  he  has  had  to  encounter,   and   cannot 
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admire  the  cheerful  courage  with  which  he  faced  the 
somewhat  dispiriting  situation.  Traffic  does  grow  on 
all  these  railways,  and  as  they  are  all  new  there  is 
room  for  hope  that  some  day  it  may  reach  a  remunera- 
tive point,  but  that  day  is  not  at  hand  for  any  one  of 
the  lines.  Take  the  Hampstead  line.  It  has  been 
bored,  Sir  George  said,  mainly  to  open  out  the  suburbs 
of  Hampstead,  Highgate,  Golder's  Green  and  beyond, 
and  it  is  to  the  development  of  these  districts  that  the 
shareholders  must  look  for  the  success  of  the  venture. 
But  "  development  "  is  a  matter  of  years,  and  mean- 
while the  trains  have  to  run  backwards  and:  forwards 
every  day  and  all  day  long,  full  at  certain  hours, 
crowded  perhaps  for  a  little  time  morning  and  evening, 
but  during  the  rest  of  the  day  more  or  less  poorly 
charged  with  human  freight.  The  difficulty,  indeed, 
of  all  the  Tube  railways  is  the  congested  nature  of  the 
traffic  at  certain  hours  of  the  day.  To  this  we  must 
add  the  absence  of  any  general  revenue  from  other 
sources  than  passengers.  Then  they  carry  these  pas- 
sengers for  too  low  fares,  but  that  is  a  thing  they  can 
in  no  way  help,  and  what  with  one  drawback  or  another 
unless  the  public  rouses  itself  to  loyally  support  the 
undertakings  controlled  by  the  Underground  Electric 
Railways  Company,  the  fight  for  prosperity  is  bound  to 
be  long  and  arduous. 

Sir  George  Gibb  is  quite  right  in  saying  that  no  city 
in  the  world  is  so  well  provided  with  these  Tube  rail- 
ways as  London  now  is.  They  have  altered  the  whole 
position  of  the  metropolis  in  the  matter  of  rapid  cross- 
country travelling,  and  in  facilitating  intercommunica- 
tion between  the  districts  north  and  south  of  the 
1 names  they  do  more  than  even  the  electric  tramways 
of  the  County  Council.  But  they  require  a  full  flow  of 
traffic  to  make  them  pay.  It  does  not  do  for  a  line  like 
the  Baker  Street  and  Waterloo  whose  average  fare  per 
passenger  is  i.4gd.  to  have  to  run  trains  for  so  many 
hours  half  or  three  parts  empty,  and  although  the 
numbers  using  the  lines  are  steadily  growing,  they  will 
have  to  increase  much  more  than  they  hitherto  have 
done  before  dividends  are  earned  on  the  capital.  It  will 
take  a  great  many  twopences,  for  instance — that  being 
the  average  fare  on  the  Great  Northern',  Piccadilly  and 
Brompton  line1 — to  earn  a  clear  nett  profit  of  nearly 
,£300,000  per  annum,  and  that  is  what  the  capital  of 
the  line  requires.  Some  people  appear  to  have;  recom- 
mended heavy  expenditure  on  advertising  in  order  to 
popularise  the  lines,  but  we  agree  with  Sir  George  Gibb 
in  thinking  this  a  waste  of  money.  It  is  by  usage,  by 
familiarity,  by  a  habit  of  travelling  on  the  Tube  lines, 
that  earnings  will  be  made  to  increase,  and  it  may  be 
that  they  will  have  to  raise  their  fares,  at  any  rate  their 
long  distance  fares,  before  they  can  see  prospects  of 
much  larger  revenues.  It  is  pleasant,  .however,  to  note 
that  working  expenses  can  be  kept  at  a  low  figure. 
Their  experience,  sakf  Sir  George  in  dealing  with  the 
Brompton  line,  had  been,  that  it  was  possible  to  main^ 
tain,  a  thoroughly  good  service  at  a  moderate  working 
cost  in  spite  of  the  burden  of  lift  expenses,  always  a 
heavy  charge  peculiar  to  the  Tube  lines.  The  total 
working  expenses  of  this  line  represented  £328  per 
mile  per  week,  and  he  thought  the  shareholders  should 
be  all  very  well  satisfied  if  they  were  able  to>  maintain 
that  figure.  The  working  cost  averaged  1.5 id.  per 
passenger  and  the  earnings  averaged  2d.  per  pas- 
senger, so  that  the  margin  of  profit  was  slender  ;  but 
Sir  George  faced  the  situation  with  wonderful  equani- 
mity, and,  so  must  the  shareholders.  They  may  find 
some  comfort  in  the  failure  of  'bus  and1  motor-'bus 
companies. 

The  Effects  of  Canadian  Preference. 

Some  little  time  ago  a  pamphlet  from  the  pen  of 
Mr.  Thomas  H.  Haynes,  a  Fellow  of  the  Royal 
Statistical  Society,  entitled,  "  A  Survey  of  Canadian 
Imports  and  the  Results  of  Preference,"  reached  us 
from  the  Daily  Chronicle  office.  The  proprietors  of 
that  newspaper:  publish  the  essay  at  the  price  of  tv.-o- 
pence,  and  it  is  ani  essay  indicating  a  prodigious 
amount  of  labour.  We  can  hardly  estimate  the  time, 
ingenuity  and  figuring)  up  that  have  gone  to  the  pro- 
duction of  the  tables  embodied  in  the  text.      Unhappily, 


Mr.  Haynes  is  not  endowed  with  a  faculty  of  exposi- 
tion, and  the  reading  of  his  notes  can  only  be  com- 
pared to:  an  attempt  to  masticate  plum,  stones.  The 
facts  are  there,  but  as  a  rule  are  so  clumsily  and 
elusively  stated  as  to  be  hard  indeed  to  extract  and 
interpret.  We  do,  however,  contrive  to  get  a  general 
impression  hostile  to  the  policy  of  preferential  tariffs. 
It  does  not  follow  that  Mr.  Haynes  is  opposed  to  these 
tariffs.  We  rather  think  he  is  not,  for  he  remarks 
in  his  penultimate  paragraph  :  "  How  grievous  it  is  to 
think  that  so  great  a  sacrifice  should  have  failed  to 
stay  the  great  rival's  advance  " — i.e.,  the  advance  of 
the  United  States.  What  gives  rise  to  this  observa- 
tion is  Mr.  Haynes's  calculation  that  Canada  lost 
nearly  £1,000,000  on  the  duties  levied  in  1906  by  the 
preference  given  to  British  manufacturers  without 
benefiting  said  manufacturers.  He,  however,  can- 
didly admits  that  the  great  advantage  Americans  have 
in  being  within  a  day  or  two  of  postal  communication 
with  Canada  and  in  having  the  facility  of  rapid 
delivery  by  rail  compared  with  the  length  of  time  re- 
quired to  obtain  goods  from,  England  gives  them  a 
natural  preference  lor  all  urgent  orders.  It  does  more  ; 
it  tends  to  neutralise  the  lower  Customs  duties  given 
to  us,  and  really  if  we  are  going  to  enter  into  negotia- 
tions with  the  colonies  on,  a  basis  of  mutual  protection 
and  exclusiveness  as  against  the  "  foreigner,"  we  shall 
have  to  insist  that  duties  imposed  in  these  colonies  on 
foreign,  goods  as  against  British  shall  be  at  least  equi- 
valent to  the  natural  preference  given!  by  proximity  to 
markets.  Mr.  Haynes  deals  greatly  in  index  numbers, 
and  they  are  useful  as  showing  that  the  ups  and  downs 
of  aggregate  values  do  not  necessarily  imply  corre- 
sponding expansion  and  contraction  in  the  volume  of 
trade  done.  Ira  other  respects,  however,  the  conclu- 
sions drawn  from  these  arbitrary  symbols  are  not  of 
much  importance,  and  the  most  interesting  and 
valuable  part  of  this  paper  is  the  exhibit  made  in  it 
of  the  muddle,  worry  and  contention,  andi  often  enough, 
we  fear,  the  bribery,  that  must  surround  the  adminis- 
tration of  preferential  tariffs.  No  wonder  Canadian 
Protectionists  are  clamouring  that  the  amount  of 
value  added  to  an  article  imported  from  the  United 
Kingdom  by  Canada  representing  the  British  labour 
spent  upon  it  shall  be  50  or  even  75  per  cent,  of  the 
whole  as  against  a  minimum  of  25  per  cent,  which 
has  been  the  limit  hitherto.  It  is  never  a  limit  easy 
for  Customs  officials  and  importers  to  settle,  and 
obviously  many  of  the  decisions  must  be  quite 
arbitrary  when,  not  corrupt,  as  witness  this  tolerably 
lucid  extract  from  the  pamphlet  before  us:  — 

Hides,  wool,  and  tin,  of  nominally  British  origin,  are  ex- 
ported to  Canada  as  well  as  some  of  foreign  origin,  but  to  take 
credit  for  British  produce  of  articles  such  as  these,  the  home 
consumption  of  which  is  so  largely  in  excess  of  the  home  pro- 
duction, is  deceiving,  and  injures  comparisons  and  conclu- 
sions ;  moreover,  the  identity  of  origin  rests  to  a  great  extent 
upon  wharfingers'  office  boys  who  pass  the  export  entries.  Ameri- 
can wheat  milled  in  Canada  becomes  Canadian  flour,  and  Ameri- 
can hogs  killed  and  cured  in  Canada  become  Canadian  bacon — 
to  the  benefit  of  Canadian  export  statistics.  Similarly,  rolling 
stock  is  exported  as  British,  the  underframes,  wheels  and  axles, 
and  buffers  of  which  are  German,  and  the  superstructure  only 
British.  German  spectacle-frames  and  French  glasses  are  put 
together  in  England  and  pass  as  British,  and  British  workmen 
go  out  of  employment,  and  poverty  soon  destroys  the  skill  of 
hand  and  eye. 

What  nonsensical  waste  of  energy  all  this  seems  ;  but 
it  affords  occupation  and  provides  salaries  for  a,  large 
number  of  people,  and  appears  to  gratify  the  spirit  of 
exclusiveness  now  dominant  in  the  minds  of  manufac- 
turers and  traders  everywhere. 

A  Scotch  Bank  Amalgamation. 

It  is  announced  that  the  North  of  Scotland  Bank, 
Limited,  and  the  Town  and  County  Bank,  Limited,, 
both  of  Aberdeen,  have  decided  to  amalgamate.  The 
wonder  is  they  have  not  come  to  this  conclusion  long 
ago,  for  much  useless  expenditure  must  have  been 
incurred1  through  duplication  of  country  branch  offices 
and  other  rivalries  between,  the  two.  Separately, 
neither  bank  is  conspicuously  strong,  though  both 
respectable  enough.  The  last  issued  balance-sheet  of 
the  North  of  Scotland  totalled  up  to'  £5,281,000.     It 
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dated  September  29,  [906.    Thai  of  the  Town  and 
County  Bank  comes  down  to  January  31  oi  thi    ; 
year,  and  its  total  is  £3, 756,000.    Together,  there! 
the  tv  aggregate  of  about  £9,057,000, 

i  this  amount  about  £995,000  will  I*-  represented 
by  capita!  and  reserve.  The  combined  bank  is  thus 
quite  o!  the  second  magnitude.  Both  the  banks  now 
possess  a  good  local  or  country-side  business  with 
farmers  and1  retailers,  fishermen  and  fish  curefs,  small 
manufacturers,  distributers  of  every  description 
throughout  the  North  of  Scotland,  distillers,  too,  but 
they  have  also  both  gh  a(  deal  of  their  money 

to  the  London  market.  How  much  their  balance-sheets 
do  not  permit  us  to  see,  for  that  of  the  Town  and 
County  Bank  is  not  by  any  means  frank.  It  piles 
together  debentures,  debenture  stocks  and  shares, 
presumably  owned,  and  loans  on  security  of  stocks, 
making  up  an  aggregate  in  this  way  of  rather  more 
than  £1 ,000,000,  its  other  investments  being  -entered 
at  £.245,000.  A  little  more  information  is  given  by 
the  North  of  Scotland  Hank,  whose  investments1,  in- 
cluding  Consols  and  other  securities  of  the  British 
(lovernment,  amounted  to  about  £r,  100,000  at  the 
date    el     the   balance-sheet      writings    down     not    iwn- 

I.  In  addition  to  this,  ,£405,000  was  lent  to 
Loudon  brokers  at  call  and  short  notice,  and  £360,543 
presumably  to  stockbrokers  on  marketable  securi 
Thus  the  hank  had  over  £705,000  out  on  the  London 
money  market  or  the  Stock  Exchange,  besides  which 
it  had  an  unspecified  amount  of  credit  at  its  bankers, 
Barclay  and  Co.  and  the  Union  of  London  and  Smiths 
Bank,  the  balances  there  being  wrapped  up  with  gold 
and  silver  coin  to  make  a  total  of  £522,834.  Out  of 
resources  aggregating  £5,281,000,  including  £477,000 
of  notes  in  circulation,  the  North  of  Scotland  had  only 
,£2,571,407  apparently  in  use  locally  in  current  busi- 
ness, that  being  the  amount  set  against  bills  dis- 
counted, advances  mi  cash  credit  bonds  and  on  other 
kinds  of  securities.  The  Town  and  County  Bank's 
commitments  in  these  directions  are  presumably  all 
found  under  the  entry,  cash,  credit  and  other  accounts, 
the  total  of  which  was  rather  over  £1,483,000  on, 
January  1  last.  In  addition  to  this,  however,  it 
held  then  about  £340,000  of  bills  discounted,  an  item 
which  the  North  ol  Scotland  wraps  up  witli  advances. 
The  two  banks  together  have  upwards  of  £^50,000 
sunk  in  real  estate,  and  some  of  this  ought  to  be 
released  now  that  duplicate  offices  will  disappear  and 
help  to  strengthen  tree  resources.  Combined,  indeed, 
the  two  banks  ought  to  grow  into  a  strong  one  with 
time,  but  their  reserve  funds  are  at  present  much  too 
small,  aggregating  as  they  do  little  more  than 
£342,000. 


American  Business  Notes. 
As  yet  the  effect  of  Mr.  Cortelyou's  release  ot 
Government  deposits  has  not  made  itself  visible  in  the 
weekly  return  of  the  New  York  Associated  Hanks. 
Perhaps,  therefore,  the  coming-  return  will  show  an 
improvement  calculated  to  reassure  tile  market.  Last 
'3  figures  certainly  had  the  reverse  effect,  but  the 
changes  were  so  insignificant  that  nobody  seems  to 
have  [laid  any  attention  to  them.  Tile  contraction  of 
loans  paused,  the  decrease  of  the  week  being  only 
£40,000,  but  deposits  continued  to  shrink,  and  were 
£"340,000  lower,  thanks  to  the  continued  disappear- 
ance of  specie  either  into  the  circulation  or  by  export. 
The  specie  average  was  accordingly  down  by  £450,000 
against  an  increase  of  about  £99,000  in  the  notes  held. 
Thus  the  surplus  reserve  of  £1,750.000  is  down 
£240,000,  but  it  is  still  about  three  times  as  much 
as  the  total  of  a  year  back,  and  great  hopes  are  enter- 
tained on  Wall  Street  that  European  demands  for  gold 
may  now  be  feuded  off  by  the  creation  and  sale  of 
bills  drawn  against  the  shipments  of  produce.  These, 
it  is  also  held,  mav  he  larger,  and  sold  at  Ix'tter  prices 
than  was  estimated  a  short  time  ago.  Thus  New  York 
seems  to  buoy  itself  up,  and  to  hope  for  the  best.  We 
C&n  as  yet  see  no  nunc  than  a  pause  in  the  liquidation. 


and  in  the  middle  of  the  week  the  "  bears  "  were  again 
busy,    in   spite   of   cheap   loans. 

One  not  omfort,  however,  1 

to  the  market  in   the  shape  o! 
in  order  to  buy  up  the  $40,000,000  issue  of  N 
City  ;  ,  which  the  city  author 

unable  to  sell  on  either  of  the  two  previous 
when  they  put  them  on  the  market  at  lower  rat- 
interest,    'it    is    now    said    that     some     of     the     ; 
icrs,  including  the  firm  of  J.  I'.  Morgan  and 
have   arranged    to   stand    behind    the   municipality    and 
take  in  bonds  not  subscribed  by  the  public.      It  is  quite 
possible,  however,  that  a  4i  pet  "d  may  g 

at   par,    in   which  case   the  syndicate   will   m< 
a  commission  by  its  philanthropy.    And  whether  or  not, 
this    incubus    would    seem    to    be    removed     from     the 
market,  although  the  more  securities  are  multiplied  the 
greater  are  the  demands  made  upon  credit. 

Much    lamentation    goes    on    amongst    the    final 
and  other  Press  organs  in  the  United  States  regarding 
the  slap-bang  method  of  attacking  vested  interests  in- 
dulged in  by  President  Roosevelt.      His  policy  of  bring- 
ing actions  against  this  and  the  other  trust,  of  attack- 
ing   railroads,    and    threatening    destruction    to    p 
whom    he   describes   as    "certain   malefactors 
wealth,"   has  had   the  effect,   so  the  apologists  of  the 

:11s  or  individuals  attacked  or  threatened  allej 
depreciating  securities  in  all  directions.  A  total  ot 
fourteen  thousand  million  dollars  of  paper  "  wealth  " 
is  kept  under  a  cloud  by  this  action  of  the  President. 
Capital  is  timid,  we  are  told,  and  quick  to  draw  in- 
es  as  well  as  to  take  flight,  and  there  is  a  good 
deal  to  lx;  advanced  for  this  view  of  the  matter,  only 
we  should  like  these  critics  of  the  President  to  define 
what  they  mean  by  "  capital."  Is  the  market  price  of 
a  railroad  security  or  of  a  copper  combine  share  like 
the  Amalgamated  to  lx-  taken  as  representative  of  so 
much  genuine  capital,  or  merely  of  monopolist  csuri- 
ence.  When  that  question  is  answered  it  will  al 
interesting  to  know  how  much  of  the  fourteen  thousand 
million  dollars  of  this  paper  capital  now  threatened  is  re- 
presented by  anything  approaching  genuine  assets.  The 
market,  in  other  words,  may  be  threatened — the  pi 
for  the  rise,  combiners,  and  riggers  of  every  descrip- 
tion— but  it  does  not  follow  because  the  fabrics  they 
reared  collapse  or  subside  that  genuine  capital 
has  been  struck  or  wounded  in  the  very  least  ;  or,  for 
that  matter,  genuine  enterprise  of  any  description. 
Critics  of  the  President  should,  therefore,  learn  t 
tinguish.  We  have  no  great  sympathy  with  his 
methods,  and  do  not  believe  that  he  is  going  about 
his  reforming  business  in  a  way  to  effect  any  per- 
manent good,  except  perhaps  accidentally,  but  do  not 
let  us  condemn  him  on  the  wrong  counts.  Oenuine 
capital  can  always  take  care  of  itself,  and  if  it  is  in- 
jured by  attacks  such  as  the  Washington  administra- 
tion has  for  some  time  back  been  directing  in  true 
"rough-rider"  spirit  against  this  and  the  other  cor- 
poration, we  fear  there  is  something  wrong  with  the 
capital  said  to  be  suffering. 

A   curious   dispute  lias  arisen   between   the  banks   in 
the  United  States  and  the   Expi  It  is 

not  verv  important   to  people  on  this   side,   but 
illustration  of  the  crude,  primitive  state  of  banking  in 
the    North    American   union   it  has   value.      Briefly,   the 
banks  have  for  years  past  been  grumbling:  at  th 

companies  for  competing  with  them.  It  is  the 
business  of  banks  to  deal  in  exchange,  to  transmit 
money  and  to  arrange  for  payments  in  different  parts 
of  the  country,  and  this  business  the  Expi 
panics  have  seriously  impinged  upon.  They 
money  orders  payable  at  any  place  throughout  the 
union  where  they  may  have  a  branch  office,  and  in 
various  other  ways  act  as  exchange  bankers,  pleading 
that  in  this  way  they  economise  the  transmission  of 
metal.  To  this  the  banks  reply  :  "  You  must  transmit 
metal  frequently  to  adjust  your  balances  and  you  car* 
do  this  at   much  lc  ban  the  freight  you  charge 

to   us   when    wo    send   parcels   of   metallic,  currency  : 
therefore,    there  is  an   unfair  rebate  against    us  in  this 
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business,"  and  the  Banks'  Association  is  bringing 
an  action  to'  put  an  end  to  this  kind  of  competition. 
What  the  result  will  be  hardly  concerns  us,  but  the 
very  fact  that  such  a  dispute  should  have  arisen  re- 
veals in  a  striking  manner  the  helplessness  of  banks 
in  the  United  States.  They  cannot  spread  branches 
all  over  the  Republic  as  the  banks  of  Canada,  can  do. 
Each  bank,  no  matter  though  its  capital  be  .£5,000 
or  £50°y0°o,  stands  alone  and  by  itself,  so  that  there 
is  next  to  no  cohesion  or  union,  and  the  business  of 
banking-  so  far  as  the  transmission  of  credit  from  spot 
to  spot  is  concerned:  is  in  an.  exceedingly  primitive  con- 
dition,. Judging,  however,  by  the  figures  in  the  report 
of  the  United  States  Express  Company  the  profit  to 
be  fought  for  and  alleged  to  be  taken  away  by  the 
Express  companies  does  not  seem  to  be  particularlv 
formidable.  This  company,  which  has  a  monopoly  of 
the  express  business  on  the  Baltimore  and  Ohio,  and 
whose  total  receipts  for  the  half-year  ended  June  30 
last  came  to  nearly  $9,000,000,  got  only  $125,000  by 
these  very  money  order  commissions. 

Several  more  of  the  railroads  have  issued  pre- 
liminary statements  for  their  fiscal  year  to  June  30 
last,  the  most  notable  amongst  them  being  the 
Southern.  Necessarily  we  have  only  the  skeleton  so 
far,  but  it  is  significant  of  much.  Gross  receipts,  for 
instance,  rose  by  rather  more  than  $3,000,000  to 
$36,658,000,  but  working  expenses  increased  by 
nearly  $5,000,000  to  $44,699,000.  The  consequence 
was  that  the  nett  revenue  was  actually  $1,900,000  less 
before  adding  in  the  receipts  from  sources  outside  \he 
working  of  the  lines,  and  even  then  there  was  a  de- 
cline of  nearly  $1,700,000,  working  expenses 
having    risen    to    almost    79    per    cent,    of    the    gross 


receipts      against 


per      cent. 


the 


year 


immediately  preceding.  No  wonder,  therefore,  that 
the  dividend  on  the  preferred  stock  had  to  be  brought 
down  to  3  per  cent,  per  annum,  or  to  ii  per  cent. 
for  the  half-year  payable  on  the  first  of  next  month. 
Interest  and  rentals  went  up  by  something  like 
$1,400,000  and  the  balance  over  fixed  charges  was  only 
$2,290,000  against  $5,229,000  in  the  previous  year. 
Thus  the  surplus,  after  paying  the  reduced  preferred 
dividend  and  appropriating  $536,000  to  betterments 
and  other  charges  against  income,  as  against  about 
$1,000,000  in  each  of  the  two  previous  years,  was 
only  $254,000,  whereas  in  the  year  ended  June  30, 
1906,  it  was  $1,229,000.  But  what  do  these  figures 
mean?  Are  they  real?  We  should  very  much  doubt 
it,  and  fear  that  the  receipts  are  padded  as  well  as 
expenses  in  ways  that  mystify  and  mislead.  The  pro- 
posed suspension  of  improvements  and  extensions  may 
let  a  little  light  out  upon  this  question. 

Another  company  which  has  issued  its  results  is  the 
Louisville  and  Nashville,  and  the  outcome  there  is  not 
quite  so  bad  as  in  the  Southern,  but  of  the  same 
character.  Gross  receipts,  for  instance,  rose  by 
$5'255>°°°  to  $48,264,000,  but  working  expenses  went 
up  by  nearly  $5,000,000  to  $35,781,000,  so  that  the 
gross  increase  resulted  in  a  nett  gain  of  little  more  than 
$400,000,  the  proportion  of  expenses  to  receipts  having 
risen  from  less  than  72  per  cent,  in  the  preceding  year 
to  74. 14  per  cent,  for  the  past  year.  Four  years  ago 
the  ratio  was  little  more  than  68  per  cent.,  and  all  the 
time  interest  charges  have  been  steadily  creeping  up 
until  last  year  they  amounted  to  $5,935,000.  Taxes 
are  also  growing  in  magnitude,  and  altogether  the  pro- 
spects are  not  particularly  satisfactory  to  the  holder 
for  the  rise. 

We  presume  the  Union  Iron  and  Steel  Company, 
whose  failure  was  announced  in  New  York  on  Wednes- 
day, is  not  to  be  confounded  with  the  Union  Steel 
Company  absorbed  in  the  United  States  Steel  Corpora- 
tion on  January  1,  1903.  The  Union  Steel  Company 
is  a  big  affair  with  a  capital  of  ^4,000,000,  all  held  by 
the  Carnegie  Trust,  whereas  this  Union  Iron  and  Steel 
Company  appears  to  be  a  struggling  affair,  whose  total 
liabilities  are  put  at  only  ^.^oo.ooj.  It  has  failed,  the 
report  says,  because  like  the  Milliken  Company  and  the 
Pppe  Company,  it  has  been  unable  to  borrow  money 


to  provide  for  the  working  capital.  That  being  so,  it 
ought  to  fail,  and  there  will  doubtless  be  many  more 
such  concerns  to  follow  it,  for  the  benefit,  possibly 
enough,  of  the  Carnegie  and  other  monopolist  com- 
binations. 


Passing     Events. 

It  is  said  that  many  people  in  the  United  Slates  want 
to  sell  the  Philippines  to  Japan.  We  have  often  heard 
that  assertion  made  and  as  often  has  it  been,  denied, 
sometimes  even  scouted,  by  American  citizens  to  whom 
the  thing  has  been  mentioned.  Now,  however,  the 
New  York  Herald  comes  forward  to  head  in  its  well- 
known  manner  an  agitation  directed  against  the  reten- 
tion of  these  islands,  and  it  makes  the  assertion  that 
from  first  to  last  they  have  cost  the  Washington 
Government  ,£"80,000,000,  while  the  annual  loss  at  the 
present  time  is  something  like  ^,'0,000,000.  This  money 
the  Herald  says  would  have  been  sufficient  to 
build  forty-five  battleships  of  the  most  powerful  type, 
or  if  it  had  been  expended  upon  coast  fortifications  it 
would  have  been  enough  to  make  the  Atlantic  and 
Pacific  seaboards  perfectly  impregnable.  The  enter- 
prising journal  admits  that  it  might  not  seem  dignified 
to  do  a  deal  in  virtue  of  which  the  ownership  of  the 
islands  would  be  handed  over  and  the  United  States' 
flag  hauled  down,  but,  briefly,  "  business  is  business," 
and  it  would  be  better  to  do  so.  Sentimentalists,  how- 
ever, intervene,  and  roundly  declare  that  the  United- 
States  cannot  sell  human  beings.  We  do  not  see  much 
in  that.  It  acquired  the  human  beings  in  the  Philip- 
pines—as  much  as  it  has  been  able  to  lay  hold  of  them, 
which  is  not  saying  a  great  deal— in  the  Roman 
manner,  and  we  have  yet  to  learn  that  the  murder 
method  is  more  moral  than  the  commercial  one. 

Be  this  as  it  may,  it  is  all  very  well  to  advocate  sell- 
in--  the  Philippines,  but  who  is  to  buy  them?  "  Oh, 
Japan,  offer  them,  to  Japan,"  the  advocates  of  this  stop 
answer.  That  also  would  be  all  right  if  Japan  had  the 
means  to  pav,  but  where  is  that  enterprising  young 
empire  to  lay  hold  of  ;£8o,ooo,ooo,  or  half  that  amount , 
at  the  present  time?  Its  people  have  already  debts 
more  than  enough  to  provide  for,  and  also  political 
difficulties  enough  to  steer  through,  what  with 
mutinous  Koreans  and  Chim  se  meditating  treachery. 
To  add  the  Philippines  to  the  vexations  in  Korea,  in 
Manchuria,  in  Formosa,  or  even  in  Saghahcn,  would 
Ix.-  to  invite  Japan  to  perpetrate  national  extinction 
The  United  States  have  bought  the  Philippines,  and 
will  have  to  keep  them  unless  the  nation  is  prepared  to 
set  the  islanders  at  libertv.  But  it  cannot  do  that,  and 
we  do  not  know  that  it  can  give  the  islands  away. 
Even  our  own  imperial  appetite  is  satiated  for  the 
present. 

An  interesting  correspondence  has  been  going  on  in 
the  Times  011  garni  ling  and  life  insurance.  At  the  end 
of  it  probably  each  intervenor  will  be  of  the  same 
opinion  still,  but  it  once  more  raises  the  question,  what 
is  gambling?  <>r  rather  where  dees  speculation  end  and 
the  more  dangerous,  if  not  more  immoral,  habit  oi 
gambling  begin?  However  stated,  this  question  is  in- 
soluble. '  There  is  no  rigid  dividing  line  between 
speculation  of  the  genuine  business  kind  and  gambling, 
any  more  than  between  eating  enough  for  health  and 
gluttony  ;  where  the  meritorious  duty  of  trading  with  a 
view  to  profit  ends  and  the  excess  called  gambling 
begins,  it  is  for  each  individual  to  judge.  In  a.  sense 
lite  is  a  gamble  and  so  is  life  insurance,  but  it  does  not. 
follow-  that  there  need  be  anything  immoral  in  the  play. 
Far  otherwise,  it  may  embrace  the  highest  kind  of 
morality— self-denial,  'forethought  and  the  like. 

But  where  then  lies  the  mischief  in  gambling?  It 
lies  everywhere.  Speculation  may  be  accepted  as  a 
term  applying  to  dealings  restrained  within  the  specu- 
lator's resources,  designed  to  secure  ordinary  gains  ; 
gambling  is  playing  for  excessive  gains  to  be  snatched 
up  without  regard  to  the  means  of  the  gambler  or  the 
consequences  failure  may  bring  upon  himself  or  others. 
The  gambler  if  not  needy  when!  he  begins  almost  in- 
variably ends  by  becoming  needy,  and  usually  involves 
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y  in  his  ruin.  The  less  he  has  the  more  recklessly 
he  engages  in  hazards  and  so  forth.  One  could  go  on 
distinguishing  and  illustrating  to  the  end  of  many 
chapters,  and  yel  would  be  no  nearer  an  all-compre- 
hensive definition  than  al  the  Mart.  Bui  you  will  be  all 
right  with  the  moralists  and  also  with  the  market, 
good  reader,  if  you  make  it  a  rule  never  to  buy  what 
you  cannot  pay  for,  and  never  to  sell  what  you  do  not 
possess.  Never  give  margins  to  bucket  shops,  either, 
because  better  receptacles  can  be  found  for  your 
charity. 

Mr.  Percy  I.iudley  is  a  fine  fighter.     The  >■ 

ling  thai  Rhodesia  Goldfields  affair  is  admirable  to 
behold,  and  we  hope  success  may  attend  his  outspoken 
criticisms.  Ih-  wants  to  have  an  independent  liquidator 
appointed  at  the  forthcoming  meeting  summoned  by 
the  Official  Receiver,  and  there  ought  to  be  no  difficulty 
in  doing  so.  The  admitted  loss  caused  by  the  directors 
is  upwards  of  £$00,000,  he  says,  of  which  nearly 
.£, 250,000  was  in  share  dealings  with  three  other  com- 
panies promoted  by  Messrs.  Henry  Partridge  and 
Weston  Jarvis,  and  the  whole  of  the  assets  of  the  corn- 
have,  on  the  petition  of  Mr.  Henry  Partridge  for 
himself  and  other  debenture-holders,  been  placed  in  the 
hands  of  a  receiver  claiming  priority  to  the  share- 
holders. Mr.  Lindley  contends  that  the  liquidator  must 
look  into  the  grav<  position  of  Partridge  and  Jarvis  in 
relation  to  this  debenture  issue,  and  gives  some  strik- 
ing reasons  lor  holding  that  view.  We  have  already 
goneover  the  history  of  this  pitiful  business,  and  must 
limit  the  present  reference  to  bidding  Mr.  Lindley  good 

speed. 

Another  South  African  company   has  been  under  the 
harrow,   SO  to   say,   and  seems   to  have  come  out    Ix'tter 

than  had  been  expected.     'litis  is  the  Transvaal   Ex- 

ploring  Land  audi  Minerals  Company,  against  whose 
board  grave  charges  were  made  by  Mr.  S.  S.  Kennedy, 
the  late  secretary,  and  against  Mr.  Henry  Samuel,  the 
managing  director.  The  dispute  was  referred  to  a 
"court  of  arbitration"  constituted  by  the  London 
Chamber  of  Commerce,  and  consisting  of  Sir  Albert  K. 
Rollit  together  with  Messrs.  Paithfull  Begg  and  Arthur 
Serena.  These  gentlemen  have  looked  into  the  facts, 
and  made  a  report  which  in  the  main  exonerates  the 
managing  director  and  other  people  implicated  in  Mr. 
Kennedy's  charges.  The  committee  says  that  Mr. 
Kennedy  has  tailed  to  satisfy  it  that  his  allegations 
and  the  matters  in  the  said  circulars  were  well  founded 
or  true  in  substance   or   in   fact,    and    the   only  censure 

they  can  be  said  to  pass  has  reft  Mi.  Samuel's 

dealing  with  the  company.  There  have  been  many 
monetary  and  other  dealings  and  transactions  involving 

large  amounts  between   the  managing  director  and  the 

company  he  controlled,  but  although  the  committee 
realises  that  "  as  a  matter  of  principle  and  upon  general 
grounds  this  kind  of  business  is  open  to  the  very 
strongest  objection,  having  regard  to  the  fiduciar)  re- 
lations subsisting  between  a  managing  director  and 
director  and  a  company  and  its  directors  and  share- 
rs," they  none  the  less  hold  Mr.  Samuel  blame- 
I  He  has   not    taken   advantage  of  his  position    to 

n  such  matters  to  the  prejudice  of  the  company, 
iid  lie  unduly  influence  the  other  members  of  the 
i  to  his  own  advantage.  This  being  so,  we  need 
'hour  further  at  this  unpleasant  episode. 

It  is  well  known   that   the  abnormal  weather  this  year 

has  not  been  confined  to  our  own  country,  but  has  been 
experienced  in  many  other  parts  of  the  world  with 
detrimental  results  to  the  grain  crops.  The  Hungarian 
Minister  of  Agriculture  in  his  estimates  for  the  current 
year  calculates  that  in  spite  of  the  considerably  larger 
areas)  sown  in  the  United  States,  Canada,  Argentina, 
Roumania,  Bulgaria  and  Servia  the  wheat  crop  of  the 
world  will  fall  short  of  that  of  rO/JO  by  ;o,joo,ooo 
qrs;,  and  the  maize  crop  by  53,600,000  qrs.  Againsl 
these  there  will  be  small  increases  in  rye,  barley 
and  oats,  but  the  decrease  in  all  grains  will 
still  be  the  substantial  one  of  7S,  500,000  qrs. 
VmOOgSt  the  Countries  which  have  to  import  part  of 
their  supplies  it  is  estimated  that  the  wheat  crop  in  the 
United  Kingdom  will  be  fully  1,000,000  qrs.  below  that 


of    i</»o,   while  Germany,   Austria   and   Spain   will   al 
have,  much  smaller  crops,  but  I  .1  Italy  are  Ixrth 

expected  to  shorn  2,000,000  to  3,000,0 

qrs.      Of  the  exporting  countries   Russia,   with   Siberia. 

and  l  5,  it  is  thought  will  have  some  6,000,000 

qrs.  more  than  last  year's  estimates,  Argentina  a 
3,200,000  qrs.  and  Japan  550,000  qrs.  more,  but  the 
crops  <■!  Hungary,  Roumania,  Bulgaria,  the  Unit 
States  and  Canada  all  show  heavy  reductions,  amount- 
ing in  the  case  of  the  United  State-  to  1  1,500,000  qrs., 
and  tin-  surplus  available  for  ox|X>rt  by  this  group  is  put 
*t  73> '\so,ooo  qrs.  compared  with  79,994,000  qrs.  in 
1906.  I  he  summary  of  supplies  of  all  grains,  including 
stocks    brought     forward,     she  -  ly 

2,500,000  qrs.  against   11,000,000  to  12,000,000  qrs. 
ago. 
We  wish  it  wen-  possible,  to  see  how  the  sharchoV 
in  the.  PortO  Alegre  Brazilian  Railway  Company  are  to 

justice.    The  story  of  the  method  by  which  they 
have  been  deprived,  as  the)  contend,  of  half  the  capital 

Value  of  the  line,    was  told   in  last   week's  issue.      Sil  I 

then   a  meeting  has  been   held  at   the  Cannon    Str>  ■ 
Hotel,  presided  over  by  Mr.  T.  C.  Tatham,  at  which 
the    .vhole  story  was  again  gone  oyer,   and   certain  re- 
gions passed  censuring  the  Federal  Government  of 
Brazil    lor   its    share    in    the    spoliation  by    the 

State  of  Rio  Grande  do  Sul,  and  pointing  to  demand-. 
being  formulated  upon  our  own  Foreign  Office  to  in- 
tervene for  the  purpose  of  obtaining  justice.  The 
Foreign  Offica  can  do  little  in  this  direction  except  rc- 
nstrate,  but  some  effect  might  be  produced  by 
vigorous  action  upon  the  Stock  Exchange,  and  if  the 
Brazilian  Government  is  not  sensible  of  having  done 
wrong  in  lending  its  support  to  what  looks  very  like 
a     mean     trick      its     moral      consciousness     might     be 

kened  up  to  useful  activity  were  the  rule  enfon 
"  No  more  Brazilian  loans  to  be  subscrilx-d  until  this 
matter  is  put  right."  The  Slim  is  so  paltry,  a  mere 
^.'202,500,  that  it  hardly  seems  worth  impounding. 
There  may,  however,  lx-  technical  grounds  Upon  which 
the  seizure  could  be  justified  in  the  eyes  of  the 
Brazilians,  and  before  gh ing  final  judgment  we  should 
like  to  hear  that  side  of  the  story. 

An  alarming   looking  heading  caught  the  eye  in   the 
/',///  \hill  Gazette  the  other  evening     "  f>  ■•■nd 

the  Premier."  The  first  impression  this  phrase  con- 
veyed was  that  He  Beers  might  bo  going  to  present  an 
unsaleable  diamond  to  Sir  Henry  Camplxdl-Bann 
man  as  a  token  of  respect  and  admiration,  but  it  be 
quite  another  interpretation.  The  "Premier"  meant 
is  the  Premier  Diamond  Company,  and  the  paragraph 
went  on  to  say  a  good  deal  that  meant  nothing  about 
the  present  state  of  negotiations  between  these  tw.i 
producers  of  diamonds.  The  writer's  informant,  how- 
ev.  r,  told  him  that  under  no  consideration  is  anything 
in  the  nature  of  an  amalgamation  likely  to  be  dis- 
cussed. At  the  present  time  amalgamation  is  not  the 
basis  of  negotiations.  What  is  the  basis  then?  Ap- 
parently a  monopoly  of  the  sale  of  the  stoi  "  Pre- 
mier "is  to  be  free  t<>  mine,  just  as  an  owner  of  an  oil 
well  in  tin-  United  States  is  fret-  to  pump,  but  it  is  not 
to  be  at  liberty  to  dispose  id'  its  diamonds  to  any  buyer 
except  the  De Beers  Syndicate.  That  we  take  to  be  the 
aning  of  the  "  negotiations  "  now  going  on. 
The  syndicate  mus<  have  a  tine  st(X-k  on  hand,  and 
naturally  docs  not  want  its  market  spoilt.  And  we  h 
no  feeling  at  all  for  the  "  victims  "  of  a  monopoh 
this  kind. 

tish  shipbuilding  prospects  for  the  coming  winter 
are  said  to  be  excellent  The  past  month  has  brought 
about  a  vcrv  considerable  change  in  the  situation  V 
its  commencement  the  yards  were  very  short  of  work, 
and  the  trouble  with  the  boilennakers  threatened  to 
paralyse  the  whole  industry.  But  just  when  dungs 
looked  at  their  blackest  the  position  began  to  improve. 
a  strike  was  averted  and  orders  began  to  roll  in. 
\etual  lxx>kings  during  August  reached  00,000  tons, 
and  contractors  will  lx-  disappointed  if  another  50,000 
tons  are  not  arranged  for  almost  immediately.  IT 
are  remarkable  figures  for  a  single  month,  and  further 
important  inquiries  are  reported,   which  will  bulge  out 
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the  September  returns  in  a  highly  satisfactory  fashion. 
In  fact,  there  is  every  prospect  of  a  "  boom  "  in 
Scottish  shipbuilding-,  and  the  arrangement  arrived  at 
at  the  Edinburgh  Conference  ought  to>  put  the  possibili- 
ties of  strikes  out  of  sight  for  a  long  time.     The  new 

orders  include  one  or  two  ships  of  war,  but  nearly  all 
the  tonnage  is  intended  for  peaceful  and  we  hope  profit- 
able pursuits. 

What  is  going  to  happen  to  the  Guayaquil  and  Quito 
Railway  Company  we  arc  not  in  the  least  able  to>  guess. 
It  is  a  complicated  affair  altogether,  and  not  least  so 
because  of  the  fact  that  the  company  is  really  a  New 
Jersey  one.  As  we  read  back  the  story  now,  we  cannot 
but  regret  that  any  English  house  ever  consented  to 
put  the  bonds  of  a  flimsily -constituted'  corporation  of 
this  description  upon  the  London  market.  They  cannot 

.  be  accused  of  having  introduced  these  bonds  on  fajse 
pretences  ;  all  was  honest  enough  and  above  board, 
but  there  was  a  speciousness  in  the  representations 
made  on  behalf  of  the  American  company  that  certainly 
helped  materially  to  put  investors  here  astray.  Much 
was  made  of  the  guarantee  of  the  State  of  Ecuador, 
which  was  really  little  better  than  the  guarantee  of  a 
political  Vesuvius  that  it  would  abstain  from  erup- 
tions. Ecuador  has  no  money,  and  is  not  likely  to 
have  any  as  long  as  her  system  of  government  is 
purely  revolutionary.  But  there  was  ground  for  hope- 
that  the  railway  itself  might  pay  if  it  could  be  com- 
pleted to  the  port  and  worked  with  economy  and 
regularity.  This,  however,  does  not  seem  to>  have  been 
done,  and  the  revenue  has  consequently  never  been 
available  to  protect  the  bondholders  from  default. 
Hence  the  present  confusion  and  loss.  The  Council  of 
Foreign  Bondholders  has  appointed  a  committee  of  its 
own  members,  and  others  interested  in  the  enterprise 
to  see  whether  any  steps  can  be  taken  in  the  interests 
of  the  bondholders.  This  may  be  all  right,  but  we 
hope  the  line  adopted  will  not  be  one  of  uncompromis- 
ing hostility  to  the  feebly  constituted  authorities  of 
Ecuador.  Much  better  devote  attention  to  expedients 
for  getting  round  the  difficulties  for  raising  money  to 
build  the  line  and  develop  its  traffic. 

A  firm  in  Paris,  called  Gallet  and  Co.,  carrying  on 
a  business  apparently  similar  in  character  to  that  of 
the  outside  advertising  broker  in  this  country,  has 
stopped  payment,  and  its  liabilities  are  estimated  to 
l>e  about  £400,000.  This  is  only  one  of  several  such 
businesses  which  have  recently  been  obliged  to  pull  up 
in  France  owing  to  the  difficult  times  through  which 
finance  of  the  speculative  description  has  been  passing, 
and  we  should  not  be  surprised  to  see  similar  incidents 
occurring  here.  If  they  do  they  will  probably  check 
fhe  tendency  on.  the  part  of  the  public  to-  commit  their 
savings  to  the  care  of  irresponsible  traders,  about 
whose  position  and  qualifications  they  can  usually 
know  nothing  whatever  beyond  what  they  read  in 
advertisements.  Unfortunately,  the  Stock  Exchange 
does  nothing  to  prevent  its  business  from  slipping 
away  in  these  directions,  and  until  it  is  prepared  as  a 
body  to  protect  clients  against  defalcations  of  indi- 
vidual members,  we  see  no  particular  reason  why  the 
outside  broker  should  not  flourish,  and  in  active  times 
grow  fat. 

High  rates  for  money  are  blamed1  for  causing  the 
numerous  failures  now  taking  place  in  Germany.  No 
doubt  dear  money  long  continued  has  this  conse- 
quence. Especially  is  dear  money  efficient  after  a  long 
period-  of  more  or  less  low  rates  for  the  use  of  credit, 
and  we  are  feeling  the  effects  of  the  change  in  our  own 
markets.  Here,  as  yet,  great  failures  have  not  been 
numerous,  and  in  trade  and  industry  they  may  not  be 
hanging  over  us  now.  But  in  finance  the  dryings-up  if 
not  the  actual  suspensions  have  been  already  both 
frequent  and  disastrous  enough  to  warn  the  public  to 
expect  worse  still  should  money  again  become  very 
dear  this  next  winter. 

We  can  join  sincerely  in  the  congratulations  to  the 
paper  and  to  Mr.  F.  W.  Hirst  or  his  appointment  to 
the  editorship  of  the  Economist,  for  he  is  a  man  of  the 
"  three  C's  " — conscience,  culture,  and  capacity.    Add 


to  this  indefatigable  industry,  and  in  his  hands  tin- 
paper  should  lose  none  of  the  qualities  with  which  its 
founders  endowed  it,  and  which  Mr.  Edward  Johnstone 
conserved  with  such  judgment  during  the  many  years 
of  his  editorship.  He,  indeed,  will  be  a  difficult  man 
to  follow,  but  Mr.  Hirst  is  not  without  experience  in 
City  affairs,  and  has  had  an  academic,  legal  and 
economic  training  which  should  now  stand  him  in 
good  stead.  We  wish  him  a  long  and  successful 
career. 

South  Australia  enjoys  a  surplus  for  its  July  to  June 
year  lately  closed  of  no  less  than.  £"300,000.  All  of  this 
and  £"90,000  "  special  "  besides  the  Government 
devotes  to  the  redemption  of  loans  maturing  _  in 
London,  a  most  meritorious  example  in  self-denial. 
Unfortunately  £^90,000  will  not  go  very  far  to  meet 
£5,000,000  of  South  Australian  debt  becoming  due 
here  between  row  and  January  i,  1909.  A  beginning 
of  thrift  there  is,  and  that  is  all.  But  for  the  current 
year  ending  June  30  next  a  further  surplus  of  £48,000 
is  budgeted,  the  revenue  being  put  at  £3,i35>000  and 
the  expenditure  at  this  small  amount  less.  In  the  ex- 
penditure though  £'100,000  is  included  for  new  public- 
works  and  £75,000  for  additional  railway  wants,  so 
the  improvement  may  be  greater  than,  it  seems,  and 
hope  is  always  to  be  cherished.  With  harvest  prospects- 
good  and  trade  improving  in  defiance  of  the  new  tariff 
we  should  at  least  dismiss  fear,  expensive  though  the 
renewal  borrowings  promise  to  be. 

Critical  Index   to  New    Investments. 

Sambas  Rubber  and  Gutta-Percha  Co.,  Limited. 

This  company  acquires  sundry  concessions  of  about 
131,525  acres  in  Sambas,  Dutch  West  Borneo,  con- 
taining about  200,000  wild  rubber  trees  of  from  10  to 
^o  years  of  age,  and  about  the  same  number 
of  mature  gutta-percha  trees.  The  Netherlands 
Indies  Syndicate,  Limited,  has  bought  these 
properties  from  an  Amsterdam  undertaking  for 
£15,000  in  cash  and  £60,000  in  shares,  and 
resells  it  to  the  company  for  a  further  £5,000  in  cash, 
but  as  it  pays  all  preliminary  expenses,  which  are  esti- 
mated at  £3,500,  its  profits  are  by  no  means  exorbi- 
tant. In  addition  to  the  native  trees  the  original  com- 
pany has  planted  800  acres  with  14, 501  Para  rubber 
trees,  14,499  Ficus  rubber  and  35,000  gutta-percha 
trees,  and  taking  an  all-round!  price  of  4s.  per  lb.  for 
the  rubber  it  is  estimated  that  profits  should  gradually 
increase  from  £"18,500  in  1908  to  £"31,046  in  1912. 
Out  of  a  total  capital  of  £160,000  in  £1  shares  55,000 
were  offered  for  subscription  and  38,000  of  these  were 
underwritten  for  a  commission  of  7A  per  cent.  The 
company  is,  therefore,  not  overloaded  with  capital,  and 
has  sufficiently  good  prospects  to  make  the  shares  seem 
a  fair  speculative  investment. 

John  Barker  and  Co.,  Limited. 
This  big  Kensington  drapery  business  recently  ac- 
quired' the  undertaking  of  its  neighbour  Ponting  Bros., 
Limited,  and  now  offers  £"150,000  4!  per  cent,  deben- 
ture stock  at  par  to  provide  for  the  repayment  of 
loans  raised  in  connection  with  that  purchase  and  for 
additional  outlay  on  the  buildings.  The  new  issue  is 
secured  by  a  first  specific  mortgage  on  the  property 
taken  over  which  is  valued  at  £142,525,  and  by  a 
floating  charge  upon  all  the  other  assets  of  the  com- 
pany subject  to  the  existing  debenture  stocks  for 
£"400,000.  Since  its  incorporation  in  1894  the  com- 
pany has  been  very  successful,  and  during  the  past 
five  years  the  profits  have  risen,  from  £61,873  to 
£79,442,  the  average  per  annum  being  ,£.68,687. 
Interest  on,  the  present  debenture  stocks,  trustees' 
remuneration  and  leasehold:  redemption  funds  require 
£"18,255,  so  that  on  the  basis  of  last  year's  profits  and 
without  taking  into  account  any  profits  from  the  busi- 
ness of  Ponting  Bros,  there  is  a  margin  of  £61,187 
available  to  meet  the  new  charge.  The  assets  of  the 
company,    exclusive   of   goodwill,    show    a   surplus   of 
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.  over  liabilities  of  ^625,872,  so  that  the  security 

U  ample  and  the  Stock  appears  to  1*:  a  good  industrial 
Stment. 


Notes  on  Books. 

Le  Maniir  Financier.  Par  Arthur  Kaffalovich.  (Paris  : 
Felix  Alcan.  I'rix  12  francs.) 
.Mr.  Arthur  Raffalovich's  annual  volume,  running 
.irly  900  pages,  always  deserves  recognition  and 
welcome.  It  is  one  of  the  most  systematic  and  com- 
plete surveys  of  the  financial  world  to  be  found  any- 
where, and  we  presume  that  the  editor's  own  views  are 
8«t  forth  in  the  preliminary  survey  called  "General 
Considerations,"  which  displays  a  breadth  of  view  and 
familiarity  with  facts  of  a  most  enviable  description. 
The  usual  individual  countries  are  dealt  with  in  suc- 
oeeding  chapters,  beginning  with  England,  whose 
finance  and  business  affairs  are  reviewed  with  fulness 
and  judgment  by  Air.  Stone,  and  extending  over  the 
leading  Continental  countries,  as  well  as  Japan  .and 
the   United  Slates.     The  volume  winds  up  with  a  valu- 

ible  paper  upon  "The  Precious  Metals  and  Monetary 
Questions,"   from  the  pen  of  Mr.   Bertrand   Nogaro, 

and  our  only  regret  is  that  space  does  not  permit  US 
to  cuter  at  present  with  any  detail  into  the  many  sub- 
jects so  usefully  dealt  with,  but  the  book  is  always 
one  to  have  upon  the  reference  shell. 

I.ii  Science   Economique.      Par  Yves  Guyoti     (Paris: 
Schleicher  Freres.     Prix  5  francs.) 
We  are  ashamed  to  have  been  so  long  in  noticing 

I  his  well-packed  little  volume,  which  reached  us  some 
time  ago,  and  can  only  plead  excessive  pressure  on 
our  time,  and  still  more  on  our  limited  space.  M. 
Guyot,  however,  scarcely  requires  any  introduc- 
tion from  us  to  serious  readers  in  this  country,  for  his 
position  as  a  steadfast  Free  Trade  writer  and  economist 
is  almost  as  well  known,  in  England  as  in  France.  This 
volume  is  the  third  edition  of  the  treatise,  and  it  has 
been  completely  recast,  so  that  the  book  is  well  up  to 
date.  We  can  vouch  for  its  being  most  interesting 
reading.  Every  subject  M.  Guyot  touches  he 
illuminates  with  knowledge,  wit,  and  keen  observa- 
tion. His  familiarity  with  the  writings  of  English 
economists  is  also  great,  and  his  cultured  appreciation 
of  the  English  point  of  view.  Take  as  a  random 
example  his  remark  about  the  difference  between  the 
Hank  of  France  and  the  Bank  of  England.  The  Hank 
of  France,  he  points  out,  struggles  always  to  attain 
to  uniformity  in  the  rate  of  interest,  to  have  a  fixed 
rate  which  never  varies,  and  it  strives  to  bring  this 
dead  level  about  by  charging  premiums  more  or  less 
high  on  bullion,  as  occasion  demands.  But,  says  M. 
<iuyot,  if  discount  rates  do  not  vary  with  the  condi- 
tions of  the  market  they  falsify  all  exchanges,  and  he 
contrasts  this  artificial  elasticity  with  the  Hank  of 
England,  whose  rate  of  discount  is  a  barometer 
of  the  market,  and  he  thinks  the  fact  that 
ii  is  so  one  of  the  causes  of  England's  com- 
mercial     greatness.     There      is      nothing     factitious 

in  its  commercial  and  financial  organisation. 
This  observation  is  to  be  found  in  the  chapter  following 
M.  Guyot's  discussion  on  the  currency  principle  and 
the  banking  principle,  where,  as   throughout   the  book, 

equal  lucidity  and  deftness  of  phrasing  are  displayed, 

but  into  other  points  we  cannot  now  enter.  Hut  we 
commend  the  book  to  students. 


Accounting  and   Banking.      By  Allied   Nixon,    F.C.A., 

F.S.A.A.,  E.C.l.s:,  assisted  by  J.  11.  Stagg, 
A.C.A.  (Honours).  (London  :  Longmans,  Green, 
and  Co.    Price  10s.  6d.) 

A  better  book  than  this  lor  the  man  who  wishes  to 
keep  his  accounts  in  an  intelligent  form,  and  to  under- 
stand the  forms  and  practice  ol  accountancy  could 
hardly  be  lighted  upon.  The  only  grumble  of  any  kind 
we  are  disposed  to  make  is  that  no  preliminary  state- 
ment of  the  simple  principles  governing  bookkeeping  is 

supplied.    To  the  man  who  begins  first  of  all  to  beep  a 


journal  of  income  and  outgo,  the  intimacy  of  a  ledger 
or  the  formation  of  a  balance-sheel  verj  often  seems  a 
mystery  there  is  no  unravelling.  He  does  not  know 
why  this  particular  item  should  be  placed  to  the  debtor, 
and  that  other  to  the  creditor  side  of  the  account,  and 
,e  of  his  ignorance-  the  arrangement  of  the  figures 
often  seems  arbitrary.  We  should  nave  liked  to  see 
some  simple  exposition  of  the  rules  underlying  all 
Hid  book-keeping  prefaced  to  the  valu- 
able educative  materia!  of  which  it  is  comp 
branches  of  business  are  dealt  with,  and  the  examples 
seem  to  be  judiciously  chosen  as  will  as  the  illustra- 
tions, constituting  the  book  a  student's  manual  of 
high  value. 

The    Anglo-African    Who's     i\'h<>    and    Biographical 
Sketch-Book  ( ")"j).     Edited  by  Walter  11.  Wills, 
f  I  .ondon  :    1..    (   p<  ott    <  Sill.) 
Wo  should  not   offhand  have  thought   this  an  enter- 
prise which  promised  much  gain   to  those  who  under- 
took  it,   but  after  turning  over   the  4<->o  odd   pat; 
which   it  runs,   we  are  by  no  means  sure  that  th' 
impression  was  not  founded  on  prejudice.     To  be  sure 
a    sensible,   proportion   of   the  pcopk  I  d    in   this 

catalogue  of  name-   appeal  ount  from 

any    [>oint    of  view,    and   regarding   many    of   them   we 
are  not   told  anything  of  the  slightest  value.     Of  what 
use  is  it,  for  instance,  to  tell  us  that  Mr.   Henry  Fell  has 
ented  Umgeni  in  the  Natal  Legist.  •  mbly 

since  1883?  Who  is  Mr.  hell  anyway,  and  what  does 
he  do  when  he  is  not  "  repn  seating  "?  of  en- 

Of   this   description   are   to   be   found    which 
doubtless  to  fill  up  the  pat;'  book,  but  seem  to 

have  no  other  utility.       For  all  that   ther<  of  in- 

formation about  a  whole-  squadron,  brigade  or  army  of 
people  living  in  01  connected  with  South  Africa  which 
it  is  handy  enough   to  l>e  aW(  t  to  at  need. 

Some  of  the  facts  or  autobiographic--  may  become  of 
value  in  another  sense  as  time  goes  by  and  the  drama 
of  Sonith  Africa  works  itself  out.  Not  the  least 
valuable  part  of  the  compilation,  is  the  careful  summary 
attached  to  the  names  of  m>  many  of  the  South  African 
cosmopolites  whose   "  enterpri  ted   the   Kaffir 

Circus  and  ruined  it.  But  in  the  book  they  are  heroes 
still  ami  real  empire  upholders. 


The    Life    Assurance    Agent's     Vade-Mecum    for    1907-8. 

Compiled  by  James  Wilkie.     (Edinburgh  :  Andrew 

Elliot,  17.  Princes  Street ;  London:  Waterlow  and 

Sons,  Limited,  London  Wall.     Price  is.) 

Mr.  James  Wilkie's  little  book  has  now  reached  its 

fourteenth  issue  and  well  deserves  the  popularity  this 

fact  implies.     To  the  general  public  it  is  not  a  manual 

of  much  interest,  although  even  these  would    find  its 

premium  tables  most  useful  as  an  aid  to  decision,  but  to 

the  insurance  agent  it  must  be  indispensable. 


NEXT    WEEK'S    MEETINGS. 

Monday   September  9. 
British  Transvaal  Mines.-   Winchester  House,  noon. 
Buenos  Ayres  and    Belgrano    Electric    Tramways.— Winchester 
House,  2.30  p.m. 

Tuesday,  September  10. 

Premier  Cycle.— Coventry,  noon. 

Wednesday,  September  ii. 
Freehold  Assets  Realisation-Cannon  Street  Hotel,  n  am. 

Thursday.  September  12. 
Mount  Elliot .—  Winchester  House,  noon. 
Surrey  Commercial  Docks.— 106,  Fenchurch  Street,  E.C.,  1  p.m. 

Friday,  September  13. 
Brighton   and   Hove   General  Gas.— 5.  Great  Winchester  Street, 

H  C,  2  p.m. 
Price's  Patent  Candle. — Cannon  Street  Hotel,  noon. 


The  Government  of  South  Australia  have  in-tructed  the  Bank 
of  Adelaide  to  give  holders  th.  •  surrender  the  4  per 

cent,   bonds   for  £500,000  maturing   January    1.  r   cash 

payment,  with  accrued  interest  to  date  of  surrender,  or  of  con- 
thc  bonds  into  Jj<  per  cent    inscribed  stock,  on  terms 
which   can  be  obtained    from   the    Hank    ol   Adelaide,    or  from 
on  and  Cc  hill,  E.C. 
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RAILWAY 


RETURNS. 


month    of   July,     £5,064, 
1,   £5,064,   increase   £175. 


TRAFFIC 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
August  31,  $6,078,  increase  $256  ;  aggregate  from  July  1,  .$39,546. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
August  2,  £2,858,  decrease  £573  ;  aggregate  from  July  1,  £13,766, 
decrease  £685. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  3, 
Rs.  92,126,  increase  Rs.  19,126;  aggregate  from  July  1, 
Rs.  4,35,443,  increase  Rs.  23,715. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  August  £10,501, 
increase  £3,933 ;  aggregate  from  January  1,  £75,633,  decrease 
£fM49- 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Aug.  31,  $236,100,  increase $43,800;  total  from  July  1,  $1,718,800, 
increase  $520,100. 

Egyptian  Delta. —  Traffic  receipts  for  week  ended  August  17, 
£4,441,  increase  £507;  aggregate  from  January  1,  £93,963, 
increase  £15,159. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  3,  Rs.  19,033,  increase  Rs.  494;  aggregate  from  July  1, 
Rs.  1,12,189,  increase  Rs.  1,675. 

Midland    Uruguay.  —  Receipts    for 
increase  £175 ;    aggregate    from   July 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,800, 
decrease  $4,408  ;  aggregate  from  July  1,  $20,800,  decrease  $4,408. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
August,  $43,780,  increase  $3,239;  aggregate  from  January  1, 
$665,901,  increase  $42,855. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  July  $66,401, 
increase  $8,676;  aggregate  $336,862,  increase  $44,713. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  August  3,  Rs.  18,319,  increase  Rs.  2,504;  aggregate  from 
July  1,  Rs.  102,520,  increase  Rs.  21,675. 

Uruguay  Northern.— Gross  receipts  for  month  of  June,  £2,221, 
increase  £642  ;  aggregate  from  July  1,  £22,618,  increase  £3,445. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  10  days 
ended  August  31,  amounted  to  $109,031,  increase  $36,531. 

English. 

Cleator  and  Workington  Junction, 
ending  August  31,  £1,337,  increase  £52  ; 
£11,757,  increase  £1,098. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  August  31,  £1,020,  decrease  £32^;  aggregate  from  July  1, 
£10,130,  increase  £27. 

East  London  Railway. —  Traffic  receipts  for  June,  £2,683, 
decrease  £391. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  31,  £464,  increase  £85;  aggregate  from 
July  '>  £3.592.  increase  £952. 


■ —  Receipts     for     week 
aggregate   from  July  1, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  August  28,  £993, 
decrease £8 1  ;   aggregate  from  January  1,  £27,760,  decrease  £1,075. 

Blessington  and  I'oulaphouca.— Traffic  receipts  for  week  ending 
August  28,  £39,  decrease  £4;  aggregate  from  July  1,  £289,  de- 
crease £58. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  August  30,  £5,376;  aggregate  from  July  1,  £49,289,  de- 
crease £1,183. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  30,  £31,538  ;  424$  miles. 

Burnley  Corporation.— Traffic  receipts  for  week'ending  August 
3*1  £1.251.  decrease £30;  aggregate  from  July  1,  £11,714,  increase 
£376- 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
August  28,  £174,  decrease  £25 ;  aggregate  from  July  1,  £1,557.  de- 
crease £98. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  30, 
£163,  increase  £10;  aggregate  from  July  1,  £1,407,  increase  £84. 

Dublin  United. — Traffic  receipts  for  week  endingAugust  30,  £8,873, 
increase  £961  ;  aggregate  from  J uly  1 ,  £67,185,  increase  £15,827! 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
August  31,  £4,543,  decrease  £906 ;  aggregate  from  January  1, 
J9°7.  £i74. 55'.  increase  £1,458. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
August  29,  £1,801. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  August  31, 
£1,793,  increase  £30;  aggregate  from  October  1,  £27,054,  decrease 
£692. 

London  County  Council  —  Traffic  receipts  for  week  ending 
August  24,  £30,718,  increase  £4,525  ;  aggregate  from  April  1, 
£657,632,  increase  £103,123.     Miles  117J,  against  98. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
August  31,  £20,671,  decrease  £1,908;  aggregate  from  July  1, 
£194.535.  decrease  £19,998. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  31, 
£8,424,  increase  £841 ;  aggregate  from  July  1,  £77,390.  increase 
£4.910. 

London  United.  —  Traffic  receipts  for  week  ending  August  30, 
£8,217,  increase  £862;  aggregate  from  January  1,  £227,522,  in- 
crease £7,457. 

Provincial  Trams. — Traffic  receipts  for  week  ending  August  31, 
£2,477,  increase  £73  ;  aggregate  from  October  1,  £82,473,  increase 
£6.320. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  August  30. 
£211,  increase  £13. 


Sunderland  District— Traffic  receipts  for  week  ending  August  28, 
£522,  increase  £69;  aggregate  from  Jan.  1,  £15,784.  increase 
£1,904. 

Yorkshire  (West  Riding)  Electric. —Traffic  receipts  for  weekending 
September  1,  £1,269,  increase  £265;  aggregate  from  January  1, 
£40.331. 

FOREIGN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  2, 
£15,621,  increase  £146;  aggregate  from  January  1,  £575,129, 
increase  £56,949. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  endingAugust 
iC,  £10,063,  increase  £505  ;  aggregate  from  January  1,  £83,769. 
increase  £3,473. 

Brisbane. — Traffic  receipts  for  month  of  August,  1907,  £15,225, 
increase  £1,039. 

British  Columbia  Electric. — Nett  earnings  for  July,  $62,432* 
increase  $23,909.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  July  31,  $73,468,  increase  $25,409. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  September    2,  £6,629. 

Calcutta. — Traffic  receipts  forweek  ending  August  31,  Rs.  45,522, 
increase  Rs.  2,514 ;  aggregate  from  January  1,  Rs.  16,90,279' 
increase  Rs.  1.59,903. 

Cape  Electric— Traffic  revenue  for  month  of  July,  Cape  Town, 
£9.697  ;  Port  Elizabeth,  £2,878. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of. 
August,  £3,362,  decrease  £346;  total  from  January  1,  £38,847, 
increase  £3,624. 

Geneva  Trams. —  Earnings  for  July,  fr.  221,726;  increase 
fr.  18,276. 

Kalgoorlie  Electric. — Traffic  receipts  for  July,  £3,654  ;  aggregate 
from  January  1,  £27,406. 

Lisbon  Electric. — Earnings  for  July,  milreis  128,811. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  August  31, 
Rs.  18,728,  increase  28$  percent.;  aggregate  from  January  1, 
Rs.  2,74,600,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  August, 
£42,000. 

Mexico.  —  Nett  earnings  for  month  of  July,  $197,500, 
increase  $3,604;  aggregate  nett  earnings  from  January  1,  $i,i45,'o33) 
increase  $46,899. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  August, 
30,  £1.346,  decrease  £71  ;  aggregate  from  January  1,  £49,533, 
decrease  £1,666. 

Rio  de  Janeiro.— Nett  earnings  for  July,  $189,849;  aggregate 
from  Jan.  1,  $1,115,650. 

Sao  Paulo.— Traffic  returns  for  July:  nett  earnings,  $98,452, 
decrease  $7,548  ;  aggregate  from  Jan.  1,  $773,717,  increase  $16,461. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Ami. 


In.  or 

dec.  on 

1906. 


c  aj 


Amt. 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 
City  and  South  London 
Furness 
Gt.Central  (late  M.,  S.,  Si  L.) 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .  • 

Lon.  Brighton  &  S.  Coast .  ■ 

London  &  North  Western.. 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney         

South   Eastern   &   London 

Chatham  &  Dover. . 
TaflVale 


Aug.    3 
Sept. 

Aug.    3 
Sept. 


Aug.  3 

..  3 

..  3 

Sept. 


Aug.    3 
Sept 


Aug.    3 
Sept. 


Aug.    3 
Sept. 


£ 

2,005 

2,277 

9,8t5 

4,240 

2,345 

2.838 

13.263 
86,362 

121,900 

1,498 

131,000 

3,500 

292,800 

13,317 

137,668 

82,883 

348,000 

113,800 

14,580 

13,889 

6,633 

264,000 

238,434 

7,851 

13.637 

6,819 

110,598 
20,639 


+  642 

+  76 

+  670 

—  891 

+  75 

+  497 

4-  320 

+  3,318 

—  1,400 

—  33 
+  4,800 

—  10 
+  17,100 
+  2,940 
4-  4,106 

—  ',232 
+  21,000 
+  3.300 
+  614 
+  330 
+  66 
4-  17,000 
+  21,658 

—  747 
+  153 
+  1,203 

—  1,55' 
+  738 


£ 
20,615 

21,314 
79,335 
43,696 

22,710 

27,468 

116,135 

767.903 

1,115,800 

14,209 

1,162,410 

34,975 

2,594,300 

109,577 

1,245,217 

689,456 

3,030,000 

1,007,600 

128,661 

132,089 

65.448 

2,269,000 

2,041,748 

7L447 

177.128 

59.315 

979,997 

178,700 


4-  8,8*S- 

+  474 

—  900 

-  4.83t 


+  5.757 

+■  4,431 

4-  19,690 

—  7,800 
+  103 
+  30,210 

+  70,100 

4-  12,302 

+  29,557 

—  16,566 
+  100,000 

4-  12,100 

4-  1,142 

+  4,126 

+  53<> 
4-113,000 
+  126,254 

—  5,777 
4-  4,423 
+  5,906 

—  9,304 
+  9,604 


SCOTCH  RAILWAYS. 


Caledonian Sept: 

Glasgow  &  South-Western1  Aug.   31  j 
Great  North  of  Scotland    ..:     ,,      31  j 

Highland  Sept. 

North  British 


103,644 

4-    2,609 

5 

496,126 

45,836 

4-       270 

5 

226,784 

I      11,710 

4-         50 

■) 

57.330 

15,356 

4-    1,014 

5 

72,966 

1  109,^36 

+    4,04" 

5 

531.694 

+      6,45«- 

4-         461 

4-         670 

30S 

4-       2,046. 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . . 

Aug.  30 

3.641 

— 

76 

8 

35,498 

—     2,246. 

Cork,  Bandon,  &  S.  Coast . . 

..      30 

2,192 

4- 

1:9 

S 

18,731 

+         25* 

GreatNorthern 

..      30 

24.472 

+ 

786 

9 

2:5,495 

4-      9,l68 

Midland  Great  Western     . . 

,.      30 

14,50: 

4- 

:87 

1 

:o7,733 

4-      3.77 1 

<j  hrorn  July  i. 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £1  rod),  except  where  otherwise  stated. 


FOH.'ilGN    RAILWAYS. 
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South  African. 


Angelo  

Anglo-French  Ex 

Apex  

Cason 

City  and   Suburban,    £4 

Comet  (New)  

ildfields    

Da  Pn  r, 

Crown  Reel 

I  >rIefontein 

1  )ui j-an  Roodepoort .... 

East  Hand  Prop 

Bast  Rand  Extension  . . 

Ferreira 

French  Fand    

Gednld  Prop 

Geldenhufs  Estate  .... 
General     Mining     and 

Finance 

Ginsberg  

Glencairn 

Glynn's  Lydenburg  .... 

Goers  and  Co 

Gold  Minos  Invest.,  £4. 
H.  B.  Proprietary 

Hendersons  Transvaal 
Herlot    

Johannesburg  Con.  In. 
ubilee  
unpen  
kleinfonteln    

Knight's  (Wit.)   

Lancaster.... 


ri 


>i 


I-anglaaRte  Estate 

May  Consolidated 

Meyer  and  Cliarlton . . . . 

Modderfonteln  

New  African    

it    

New  Primrose   

Nigel 

North  Randfontefa  .... 

S'ourse  Minns 

1  onsolidated  . . 
Porget-Randfonteln. . . . 
Rand  Mines  (New)  5/  . . 

Randfontein 

RietfoTJtein  

[  Gold,  £4 

Do.     Randibnteln . . 
Roodepoort  United 
Simmer  and  Jack  Prop. 

3.A.  ( iold  Mines   

S.A.  Gold  Trust 

5t<  1  n  Estate  

!  (  on  Land. . 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Dyk   

Van  Kyn   

Vereenitflng  Estate  .... 

Vofielstrnis 

Welgedacht 

West  Hand  Consols  .... 
Wolhuter,  £4 


aft 


»H 


10' 


f 


Deep  Levels. 


4/6 

li 

JO/C 


4/6 


23 

■  76 

X 

318 


6/ 

i 

•1 

2/6 

6/ 


Angelo  Deep   A 

Cinderella  Deep 1$, 

Crown  Deep   12 

Durban  Deep . 

Pern  ira  Deep 4J 

Geldenhuis  l3eep 41 

Glen  Deep    xj 


?u 


Jumpers  Deep ijj 

Knight's  Deep ;g 

Robinson  Deep  (new)  ..  4,: 

Rose  Deep 3ft 

Village  Main  Reel 3? 

Witwatersrand  Deep  ..  3f 


Rhodebiams. 


Becliuanaland  Ex 5/} 

Chartered  13.  S.  A ifa 

Charier  Trust ro/Q 

Giant  Mines  of  Rhod.  ..  lj 

Globe  and  Pbosnla   ....  fn 
Lomagunda       Develop- 
ment     A 

Mashunaland  Agency   ..  5/ 


5/6 

ft 

■A 

'ft 

10/9 

'i 

4/6 

4(i 

1 

4/6 

5/ 

Northern  Copper 2 

Khodesiaii  Banket ig 

Rhodesia  Exploration..  i#j 

Rice  Hamilton    <fa 

Selukwe    4/6 

Tanganyika 5 

Willoughby 5/6 

Zambesia  Exploring. ...  ij 


Con.  Bulfontein    267 

De  Beers  Deferred  £2/10  23^ 

Do.  Preferred     £2/10    17J 

Frank  Smith    Diamond       ffl 

lagersfontein    Deferred     6g 

Do.  Preferred     4 


Diamonds. 

26/ 
22fl 


Koffyfontein     $ 

nd   

New  Vsal  Kiver  1 > 1^ 

Premier  Dia.  Def.  a/6  . .  :o§ 

Do.     do.     Pref.5/  ..     H 

Robert!  Victor   5J 


Wkst  African. 


Abbontiakoon f>/ 

Abosso ifo 

Akrokcrri 

A  hanii  Goldfields,  4/  . .  12/6 

Biblanl,  fully  paid A 

British  Gold  Coast    

BroomaesJa 8/q 

Bfiuenta  (Wassau]    2/6 

Fanti  Consolidated 6/ 


6/ 

4/ 

t 

1/6 

u( 

: 

3/ 
2/0 

711. 

1 

2/6 

!,;t. 

Gold  Coast  Agency,  new  4/ 

Do.    Amalgamated  . .  1 

Gold      Coast      (Wassau) 

Deep 3/6 

Himan  Concessions. ...  3/ 

1 3/ 

Taquah  and  Abosso....  2$ 

Wassau A 


Australian. 


1  0 

si 
3/6 

2.1/ 

2 

w 


si 
9/3 

ii 

B/3 

I 

16, 

IS 

=4/3 
•J 

7a 


'Anglo-Aus.  Exploration 
Associated    

Do.     Nrn.  Blocks 

Brownhill  Extended    . . 

Cosmopl'n  Pr'pr'ty 

Golden  Horseshoe,  £5  . . 

Golden  Pole,  2/ 

Great  Boulder,  a/ 

Do.  Perseverance.,.. 
Great  Plngall 

Hainault   

Ilanuan's  Star     

Lvanhoe,  Gold  £5     .... 


I 

1 

F 

.11, 

2/6 

3/6 

lift 

-,;<■ 

3/6 

23/ 

7/ 

7/ 

ii 

>« 

'ft 

n 

» 

6/ 

M 
I4/6 


tvonfaoa  Snuih  

Kalgurll 

I  .iKr  View  t'ons 

eld   

London  Sc  W.  A.  Explor- 
ation   

Mount  lioppy 

Oroya  Black  Range  .... 

irownblll  

[South  Kalgurll 

Sons  of  ( iw.ilia 

Taamanla 

Talisman  Consols 


Miscsxun! 


Anaconda,  25  <lols 

Balaghat,  full  paid 

Hnlli.int  and  St.  George 

Broken  Hill   Prop 

I  amp  Bird 

per,  £2  

Champion  Reel,  276  .... 
Chillagoe,  i«>.    0/  pd,  . . 

(int. is  United  

Id  N.Z 

Copiapo,  £2 

Cornish  C  n'ols 

Dolcoath 

a    

Exploration 

0  and  luih\ia  . 

Great  t-obar,  45   

Lake  Cocpei  riop  >.  . 
Le  Koi  £5 


0  8 

1. 1, 

Si 

B« 

7/ 
t6/6 


1 

24/6 

2 


9j 

5/6 
3l 

7/ 
it,  l. 


Ij76 

ill 


ll 


a 

5 

"4/3 

} 

74i 


I-«Rol  N0.2 1* 

Llblola,  £5  is 

Lilians     if3 jj( 

M  as.  1  n  &  Barry 2A 

Mount   I. yell  33/ 

M  nt.  Morgan 3ffl 

!   lliott 35V, 

5j 

ina,  £2 5 

ioog,  10/  shares  24/6 

Ooregum.  10/ 6/6 

Do  int..  10/ $ 

Otavi  Minus  and  liulway  6 

K10    llllto.   £i ?4j 

St.  John  del  Key     s;{, 

per    3 

tU 

Waihl    .vj 


I 

4/6 

4tt 
5/6 

'i 


I 

fk 


3/6 
3/ 
3/6 


ft 
ft 


8 
■ft 

'1/3 


'i 
■ft 


5M 
5 

23/6 
6/6 
i 
6 

7*i 
9/ 
3 


Gaoss  iiarric  roa  *r». 

osoas  name  to  oats. 

endini 

|ln.orDec 

In  or  Dec 

,    Amount.  1       on 

A ::     MN 

Ofl 

1906. 

Aug.  31 

I 

Ps.7.500 

—  P.IZ, 

P«-4495"     -P«4IM 

Amofagaiu  (Chill)  am! 

Itolivia 

July  < 

•  10746000J4-S 

Algeclran  (Gibraltar)    .. 

Aii((.    24 

P».  32.389 

Aranco 

8,019 

4- 

liuc-iios  Ayrn  &  Pacific 

Aug.   31 

5l,73» 

*■          2. 

4»7 

BtieiKH  Ayres  &   Ron  3 

and    Cen.    Arf;tntinr 

••      31 

87.010  4- 

1 

3.1f* 

-    r.v* 

Sept.    1 

57.659 

*■         l,IU 

9 

'     - 

Do.            v.-.  item 

M         ■ 

30,036  —       6.512 

Do.               En 

>>       1 

557 

4-           261 

9 

5.'35 

Cent.  Ur'g'aTot  lite  VU. 

Do,         Hi  li-rn  Bl 

Aug.   31 

7.9"i 

+           7O0 

,.      3' 

1,240 

+           293 

•1 

11.693 

■ 

Do.      Northern  Kx 
Do.        Western   Bl 

..      3' 
•  •      31 

■  .456 

I.H3 

r    % 

'1 

9 

10,361 

- 

Cordoba  Central 

„      25 

3430 

+    230 

31 

.12] 

+■       3. 143 

Do.        North'  rn   Bl 

.,      25 

9,790 

«■    725 

33 

:«o  4- 

Do.  N.W.Anrtn.  Hi. 
Cordoba     and    Kosario 

„      25 

4-             »5 

31 

lo.iag 

..      25 

3,930 

—            35 

7 

34.150 

—         1,110 

l:ica 

July   27 

6,709 

+•        1,507 

4 

23.768 

Cuban  Central    . , 

Aug.   31 

4.723 

4-            206 

9 

Gl.  West,  of  iirazil 

5.515 

-           560 

35 

31.586 

—     12,262 

Entre  Kios 

•  •      3i 

3.149 

—          442 

+       7.109 

Int. -Oceanic  of  Mexico 

,.    31: 

•  ■95.30" 

+  giB.ioo 

- 

I.eopoldiua 

..      3' 

-       7.'87 

35 

Mexican     .. 

July 

%<Hl,ono 

l« 

! 

Mexican    .. 

Aug.  31: 

•  198,300 

+     *5,900 

- 

Do.    Southern 

„     3'! 

»36,452 

-     »l."96 

1 

• 

Do.  Central    .  . 

May" 

1*^003,911 

•f 

- 

Aug.    31 

•  21,191, 

-        «- 

■ 

Nitrate 

,.     3't 

28,267 

—        1.101      8 

Ottoman    .. 

,.      3' 

6,216 

—        2  '. 

9.>»4 

Peruvian  Corporation  . . 

•794.IOO 

+  •146. 

•  ■'535.500 

4-»272.725 

San  Paulo.. 

..     25 

34.439 

—      21,«l6|     8 

Salvador  . . 

11      31 

•  I7.750 

+     •3.050^    9 

•  ■8S.550 

4-   •ji.\62 

United  of  Havana 

ii      3i 

■3.'9« 

4-         1,1 

120,1' 

Western  of  1^ 

..      |l 

('.757 

r          2.j60       ') 

56,4- 

•Months,    f  fortnight  ended.    |  hruin  Jan  ■.     *•  Prom  July  1.     ;  10  day*. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR   WICK. 


GROSS  TRAFFIC  TO  DATE. 


;  Week 
i  ending 


In.  or  Dec.    S 
on 
.906.         > 


Bengal  Naupur. 
Bengal  &  N.-W. 
Bombay&Baroda 
Do.  State  Lines 

Burma 

Delhi  Uinballa  .. 
East  Indian  .... 
Gt.  Indian  Penin 
Indian      Midland 

Madias    

South  Indian 

S'tlirn.  Malnatta 
Southern  Punjab 


Aug. 


Rs.3,70,0001 

Rs.  2,22, 8301 

Rs.  2,42,000 

Rs.3,99/xkv 

Rs.  1,92,880 

Rs. 32,200; 

Rs.  13,99,000. 

Rs.8,64,6ooi 

Rs-i.93.5oo 

£25.392' 

Rs.2,51,756 

RS.2.I7.66S 

Rs.39.500 


4-     R.29,819 
R.8,367 

R.  40,000 

—  R. 97, 000 

—  Rs.50.9Sl 

—  Ks  1.174 

—  R.I, 51, 000 
+  R.l,09/i87 
f  R. 19.251 
4-        £«,3»5 

4-     Rt-5.251 


R.I2.55.7JO 

R. 27,05,00, 
R.4S,70,ooo 
k.  11.49.463 
Ks.3,16,9001 

R76.47.WOI 

• 


':^9« 

f   R2,46.»o3 

4  R  1.03.000 

K59VOOO 

-  R. 

i-R:o,i  1,000 

■r  R  6,37.495 

.0.720 

4.597 

-  R   . 


UNITED  STATES  AND  CANADIAN  KAILWUS 


GROSS  TRAFFIC   FOR   OIU.     |     GROSS  TRAFFIC  TO  DAT« 


Amount. 


:  In. or  Dec. I 
on  1906.  J 


doll 

dols. 

Canadian  Pacific 

Aug  31- 

2,243,000  4- 

2Sl,r>.' 
£369 

Canada  Atlantic 

>,    3i- 

£14,160  4- 

Chicago  Gt.  Western. 

It     21 

■58.369- 

■6,311 

1  fit  Rio  Grande 

„     28 

1683,000  4- 

9.,.,.., 

Gr.  Trk.,  Main  Line.. 

..     31* 

£Z21 

£l3.oj4 

Gr.  Trk.,  Western    .. 

ii    3i- 

£40.; 

£■> 

£1.764 

Do,  Del  ,  G.H.  4  Mil. 

,.    31" 

Louisville  \  Nashv'le 

■1     21 

:995,oool  4- 

IO2.0CO 

Miss.,  K.,  <St  Texas    .. 

,.     21 

:493.°99 

+ 

75.00OI 

National  of  Mexico  .. 

,.     21 

:294,00c 

4 

24.0OO 

Southern 

..     21 

:i,iu),ooo 

r 

4O.OOO 

Wabash 

.000  4- 

•   10 

days. 

■*  I  ,    In.orDee. 

'""•     on  1006. 

Ms 

8  1    13,008,000-4-1.770,000 
8 

7  1. 

5.701 

8 

8  ■  £»40 

'.»saxx> 

1  :s  j.ouo,  4-     293,000 
1,000 

/•.790 


MONTHLY    STATEMBt, 


KBIT  EARNINGS  FOR  MONTH.  KETT  KARXIMGI  TO  OAT». 


Month 


Amount 


In.  or  Dec.  o~ 
on 
190. 


In.  or  Dec 

on 

1,06. 


dols. 

July 

2,591,000 

4 

2.59' 

- 

Il6,O0O 

»  AtUnuc 

£3.3oo 

£4-^' 

Canadian  Pacitic 

,, 

2,507,000 

■JSa' 

133,000 

1  Vnver  flk  Kio 

• 

2  ,"27, 000 

4- 

373,o«J     « 

May 

£177,800 

+ 

20b,.  ■ 

.'S9.0HJ 

Gr.  Tr.  Main  Dine  .. 

July 

♦ 

£l2.2O0i      1 

Grand  Thuik 

£11,300 

4- 

t  11,500 

Do.  Pet.  u   H.tkalli 

£4,3>« 

— 

£8.7 

- 

Illinois  Central 

4.703,000 

4- 

3OI .  ■ 

301,000 

lamisville  A  Nasbvl. 

4,1*0,000 

4- 

423.'*  ' 

Miss.  K.  Ai  Texas     . . 

♦ 

New  York. Oat. A  W. 

June 

720,070 

* 

Mexico 

July* 

i,377,ooo 

4- 

.  ,v  \\  estern  . . 

June 

1,108,000 

+ 

Aunia 

• 

14.532.233 

t 

4ia6aM0 

Phil.  \  Reading 

■  . 50»,9»8 

4- 

t  a  Pacitic 

3,101,000 

4- 

Southern 

July 

June 

4,883,000 

4 

. 

I '  niou  Picitic 

2,802,000 

♦ 

3 1,553.000 

;..-',->>■ 

Wabash 

July 

1,339.  ■«» 

2.3J9.OO0 

4 

U4.000 

Gross 


302 


Zbe  Jnvestors'  TReview. 


[September  7,   1907. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACciOENTrANNUITIES.  PENSIONS,  BURCLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular*  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


PELICAT 

1     AND     BRITISH 
LIFE    OFFICE      | 

EMPIRE 

FOUNDED 

1797. 

1905  Bonus  £1   12s.   p'™™. 

Total  Assets 

exceed 

5i  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   E.C 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDE    *S  &  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepi'       to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  V       .LS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  ■      ROYAL     EXCHANGE,     LONDON,     E.C. 


Cbe  CENTRAL    Insurance  Compatip,  £td. 

■  ■■■*■■  Chairman:  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  General  Manager. 


Gbe  investors'  IRevievp, 

The    Week's    Money     Market. 

Bank  Rate  4J  per  cent.     (Advanced  from  4  per  cent. 
on  August  15.) 


Norfolk  House,  Friday  Evening. 
Why  the  Money  market  should  have  changed  its 
attitude  so  completely  within  the  past  fortnight  or 
less  is  difficult  to  explain.  No>  doubt  the  fears  preva- 
lent when  the  Bank  rate,  was  put  up  to  4$  per  cent, 
were  rather  exaggerated,  but  there  was  ground  for 
them,  and  the  market  was  fully  safer  when  under  their 
sway  than  it  is  now  when  competition  for  bills  has 
driven  discount  rates  down  to  4  per  cent.,  and  some- 
times less,  for  three  months'  bank  paper.  It  is  argued 
that  the  Bank  has  become  much  stronger  than  it  was 
when  the  rate  was  put  up.  It  has  secured  a  consider- 
able portion  of  the  heavy  imports  of  raw  gold,  and 
is  otherwise  in  a  much  better  position.  This  is  only 
partially  true,  for  the  Bank  is  even  now  no  stronger 
than  it  was  this  time  last  year  when  we  had  5  and 
6  per  cent.  Bank  rates  lying  immediately  ahead  of  us. 
The  principal  change  compared  with  a  year  ago  is  in 
the  other  deposits,  which  are  about  £2,276,000  better 
now  than  then.  This  increase,  however,  is  not  due 
to  large  accumulations  of  cash,  to  augmented  stocks 
of  bullion,  but  to  two  influences  of  a  quite  temporary 
kind.  One  is  the  larger  amounts  borrowed  this  autumn 
from  the  Bank  of  England  on  bills  discounted,  and  the 
other  the  notable  decrease  which  has  taken  place  in 
the  Government  balances.  The  market,  in  other  words, 
owes  the  Bank  £1,475,000  more  now  than  it  did  a  year 
ago,  and  the  Treasury  balances  have  been,  depleted  by 
£2,638,000  on  a  like  comparison.  Allowing  for  a  re- 
payment of  £1,620,000  on  Government  securities,  that 


being  the  reduction  on  the  year,   the  market  still  pos- 
sesses credit  to  the  amount  of  upwards  of  £2, 600/.. 
which    it  did   not    have    the    use    of    this    time    twcl 
months.        And,    alter    all,    the  increase    in    the    other 
deposits  on  comparison  of  years   is   only  £1,067,000; 
therefore,   nothing  in  the  Bank  return   warrants  credit 
jobbers  in  assuming  that  the  worst  of  the  pressure 
over,  for  this  year. 

Pressure  has  hardly  begun.  We  have  not  yet  felt 
the  Egyptian!  demand,  although  the  exchange  points 
to  its  early  appearance.  There  is  no  indication  that 
the  United  States  will  be  in  a  position  this  month  to 
take  away  some  millions  of  gold  from  the  Bank  as  it 
did  a  year  ago,  but  it  is  well  to  be  prepared  for  de- 
velopments there.  Not  a  whisper  has  arisen  about 
any  requirements  from  South  America,  but  that  a! 
must  be  provided'  for,  and  although  some  of  the  antici- 
pated demands  which  so  exercised  the  minds  of  the 
market  a  fortnight  ago  may  never  arise  we  may  be 
sure  others  must  and  will.  This  very  week  the  Bank 
found  a  competitor  in  the  open  bullion  market,  and 
had  to  advance  its  buying  price  to  77s.  10-Jd.  per  oz., 
and  even  then  secured  but  about  half  the  ,£600, o 
left  after  Indian  and  trade  demands  had  been  satisfied. 
Germany  was  the  buyer,  and  must  continue  to  be  a 
buyer,  if  it  be  true  that  the  Berlin  market  owes  a  large 
amount  of  gold  to  the  Vienna  one,  which  must  be 
refunded  at  an  early  date.  It  cannot  be  refunded  out 
of  the  resources  of  the  Reichsbank,  for  these  are  much 
too  slender  already,  as  the  last  return  issued  by  it 
shows.  A  fortnight  ago  its  note  circulation  was 
,£8,603,000  below  the  legal  maximum,  and  last  week 
it  rose  to  £973,000  above  it,  this  change  being  pro- 
duced by  an  increase  of  £8,414,000  in  the  active  cir- 
culation, of  which  upwards  of  £3,000,000  was  repre- 
sented by  coin  drawn  out.  The  Austro-Hungarian 
Bank  is  in  much  the  same  position,  an  impressive  in- 
crease having  occurred  in  its  note,  circulation  accom- 
panied by  a  diminution,  in  its  gold  reserve.  The  same 
indication  is  given  by  the  figures  of  the  Bank  of 
France,  which  show  an  increase  of  almost  .£5,000,000 
in  the  note  circulation  accompanied  by  a  decline 
£435,000'  in  the  gold  in  hand.  Thus  all  great 
European  markets  continue  hard  up  so  far  as  avail- 
able cash  is  concerned,  and  we  must,  therefore,  look 
for  competition  in  the  open  market  for  the  supplies  of 
gold  coming  to  hand,  and  be  ready  for  demands  upon 
the  Bank.  Continental  exchanges  move  against  us 
with  each  dip  in.  our  discount  rates,  and  unless  the 
market  braces  up  we  fear  it  may  get  an  unpleasant 
shock  one  of  these  mornings  through  the  withdrawal 
of  gold  fromi  the  Bank  for  export. 

Heedless  of  considerations  like,  these,  pushed  by 
the  cheapness  of  short  loans  which  have  never  risen 
to  3  per  cent,  during  the  week,  and  are  now  2\  per 
cent.,  bill  brokers  have  worked  discount  rates  down 
until  60-day  bank  paper  is  taken  at  3J  per  cent,  and 
tha  fine  rate  for  3  per  cents,  is  really  no  better  than 
4  per  cent.,  although  some  houses  quote  4tV  to  4-$ 
per  cent.  In  the  beginning  of  the  week  six  months' 
bills  could  rarely  be  discounted  under  4;  per  cent.. 
and  yesterday  and  to-day  the  rate  has  been  only  4-I- 
per  cent.,  the  market  having  been  in  a  manner 
demoralised  for  this  class  of  bills  by  the  sale  of  re- 
newal "Treasuries"  on  Monday.  Instead  of  getting 
4i  per  cent,  or  more  on.  such  bills  the  price  obtained 
represented  an  average  discount  of  only  £4  5s.  io.g8d. 
per  cent.  This  is  fully  \  per  cent,  above  the  rate  paid 
oi>  the  previous;  issue,  but  still  well  below  market 
hopes  and  current  rates.  A  sale  on  these  terms 
therefore  immediately  tempted  the  bill  brokers  to  take 
remitted  paper  of  long  usances  from  the  market  at 
reduced  rates. 

The  market  would:  have  been  harder  to-day  but  for 
the  scarcity  of  bills  and  the  belief  entertained  that 
the  release  of  Japanese  money  beginning  next  Tues- 
day may  keep  short  loans  very  cheap.  This  is  not- 
certain,  because  the  6  per  cent,  bonds  to  be  paid  off 
then  are  not  coming  in  very  freely.  Altogether  about 
£10,000,000  of  them  seems  to  be  waiting  redemption, 
and  only  a  moderato  proportion  of  this  total  has  been 
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deposited  as  yet.     New  York  is  also  paying  1 
has  provided  3^6,000,000  fur  its  portion,   so  thai 
the  most  the  glu[  of  short  credits  here  could  onlj 
temporary    and   afford   no  ground   for  running   H 
discount    rates.         Other    motives    prompt    the    market 

«iness.      There   is    not    only    th<;   above-mentioned 
lparative.   poverty   of  Continental    markets,    but   the 
in    evidence    that    German    competition     for    the 
bullion  in  the  open  market  will  again  be  felt  on  Mon- 
y.     I  hanks  ha\c-  been   discounting  this  day 

two  in  such  a  way  as  to  had  to  the  supposition  thai 

y      mean      to     have     as      much     of     next      Monday's 
,O00  id'  raw  gold   a-  tiny  :  an   buy  Without  driving 

high. 

OT  all   that,  Cheap  money  will  t(  II,   and   as  the  banks 

er  paper  from  the  brokers  at   ;,'  per 
cent,  this  morning,  while  the  new  Treasury  bills,  paid 

for     to-day     without     disturbing     the    errdit     market     in 

any  truublesome  way,  were  boughi  for  France  and  on 
he  hah  Main  foreign  government,"  as  it  was 

pill   to.  lis,  at    ;,;   per  rent,     (fiseount,  it   will  be  extremely 

difficult  to  keep  bill  rates  hard  without  the  help  of  a 
fresh  fright. 

The  addition  to  the  "  rest  "  of  the  Bank  of  England 
in    this    week's   return   completes   the  exhibit   of   pn 
lor  the  half-year,  and  the  total  is  almost   level   with   that 

twelve   months   back.      This   indicates  a  dividend 
the  rate  of  ()  per  cent,  per  annum  lor  the  stockholders. 

Calls  upon   new   issues   are  bar  from    important    next 
week,  amounting  as  they  do  to  less  than   y.'Soo.ooo  all 

told.  The  largest  is  ^.'j  10,000,  payable  next  Saturday 
on  Buenos  Ayres  and  Pacific  Railway  new  4^,  per  cent, 
debenture  stock.  The  item  next  iiii  magnitude  is 
j/.  100,000  due  on  Peruvian  Pacific  Railway  debentures 
next  Monday.  On  the  Friday  following  ^,'15;,, 400  is 
payable  on  Middlesex  County  3J   per  Cent,  stock. 

SlLVER. 

The  Indian  Government  has  resumed  its  buying  of 
silver,  but  only  on  a  very  moderate  scale,  and  the 
bazaar  demand  this  week  has  also  been  languid.  Con- 
trary, however,  to  expectations,  none  of  tie-  heavy  pur- 
chases lor  shipment  on  the  6th  have  been  resold,  and 
the  market  has,  on  the  whole,  been  Steady.  A  con- 
siderable quantit}  01  the  metal  has  changed  hands 
owing  to  speculators  adjusting  their  deliveries  ;  but 
es,  alter  touching  ;,i,!;.,<l-  per  OZ.  for  cash  and 
d.  per  oz.  lor  delivery  two  months  forward,  eased 
off  again,   the   two  positions   alternately   losing    ,',.,(1., 

I  by  Thursday  they  were  back  to  the  closing  levels 
last  week.  To-day  an  increase  in  the  inquiry,  ascribed 
bj  some  to  the  bazaars  and  by  others  to  the  Indian 
Government,  caused  an  advance  of  Jd.  per  OZ.  in  both 
positions  to  ;,i  ftd.  and  3]  \},(\.  per  oz.  Tenders  for  the 
Rs.  25,00,000  Council  drafts  on  India  last  Wednesday 
amounted  to  Rs.  2,45,30,000  in  bills  and  Rs.  3,50,000 
in  telegraphic  transfers.  Of  these  only  Rs.  10,50,000 
were    allotted    in    bills    and    Rs.  5,50,000     in      transfers, 

or  Rs.  [3,80,000  in  all,  applications  at  is.    ;   ;i-;jcI. 

and   is.  4(1.   respectively  receiving  in  full  The  amount 

to     be      offered      next      week      is     again  reduced      to 
Rs.  20,00,000. 


BANK  01:  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  4,  1907. 

ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

55,162,640 


£55,162,640 


Government  Debt . .  ..  11,015,100 

Otticr  Securities      ..  ..  7,434,000 

in  ami  Bullion  ..  36,712,640 

Silver  liullion         ..  ..  — 


Proprietor's  Capital 



Public  Deposits  [Including 
Exchequer,       Savings 

II. inks,  CcmitiissioiHi  s 
of  National  Debt,  ami 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Fills 


BANKING    DEPARTMENT. 

£ 


14.553.000 
3,600,722 


6,273.9" 

47,931,968 

49.956 


Government  Securities 
Other  Securities     ,. 

Notes 

Gold  and  Silver  Coin 


Dated  September  5,  1907, 


£72,4»9.55? 


£55.162,640 

£ 

14.33S.076 

31,002,832 

a5.°97,49° 

1.451,159 


£7J.48o.557 


BANKING    DU'AKTMf-NT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  ibat  week  and  the 

Hire  return  last  vi-ar  :  — 


Last  Year. 

Sept.  6. 

Auk.  28. 
K/,7. 

191,7. 

Increase. 

Decrease 

£ 
45.655,617 

52, 172 

15.958.452 
29.527.594 
27,366,003 

Liabilities. 
Rest 

Other     do. 

BID* 

Assets. 
ourlifet 

Other      do. 
Total  Reserve  . . 

'dilation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
M,573,6o4 

£ 

2Q."74.0i5 

37,668,457 

49i)  PC 

4i  .. 

f 

14.338.076 
27,140,649 

£ 

29,405,1*0 

£ 
170,089 

'.067.337 

235,528 
76,455 

t 

Increaae. 
214.8 17 

1  5*9, ;  •; 

'.549,409 

£ 

20.c94.105 

M.,988 

5°l  p-o. 

34  .. 

Increase. 

£ 
290.515 

IPC. 

Decrease. 

£ 

Foreign  liullion  movement  for  week  £ 577,000  in. 

LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1.301,699,000 

Increase. 

Decrease. 

Jan. 

1.340.530.^00 

__ 

21,169.000 

Feb. 

1.007,233,000 

32,916,000 

— 

Mar. 

919.847,000 

23,000 

127,024,000 

— 

Apr. 
May 

040,920,000 

964.075.000 

— 

23.15* 

1,201,316,000 

1,218,457,000 

— 

17.141.000 

June 

962,976,000 

915.762,00c 

47.214,000 

— 

Week  ending 

July   3 

321,762,000 

73.000 

— 

3,116,000 

If     Iu 

258,389,000 

227,825,000 

30,564,000 

— 

„   '7 

269,313,000 

257,070,000 

12,243,000 

— 

11   24 

207,121,000 

204,587,000 

2.JM.CCO 

— 

„  3' 

256,139,000 

272,380,000 

16,2 1 

Aug.  7 

234,061,000 

195,150,000 

38,911,000 

„  14 

205,564,000 

251,409,000 

— 

45.845.000 

..  21 

249,274.000 

209,034,000 

40,240,000 

— 

,,  28 

198,065,000 

201,825,000 

— 

3,760,000 

Sept.  4 

245,536.000 

290,063,000 

— 

44.5^7 

! 

8,850,962,00c 

8,694,270,00c 

156,692,000 

— 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  /i, 500,000  in  six  months'  Treasury  Bills  were 
received  at  the  Hank  on  Tuesday.  Applicants  at  £<)j  16s.  6d. 
received  about  783  per  cent.,  above  in  full,  the  average  rate  of 
allotment  being  £$  5s.  io.o.8d. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent 

£ 

1907 

1 1, 000,000 

— 



_ 

tl,  500,000 

— 

— 



1,000,000 

6  months 

Sept.  28 

400 

2,500,000 

6  months 

Dec.  22 

3  11    9 

I,8OO,OO0 

6  months 

Dec   29 
1908 

3     7    3i 

2,500.000 

6  months 

Jan.  12 

3  12    0 

2,500,000 

6  months 

Ian.  27 

3  ■: 
3  U 

1,000,000 

6  months 

'3 

1,500,000 

6  months 

Mar.  6 

4     5  >' 

15,300,000 

t  Issue. I  privately. 
BANK   AND    DISCOUNT   KATES   ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


54 

5 

5 

5 

3 

5 

p 

6 
6 
3 
3 
2*-3* 


Altered. 


March  21,  1907 
April  23,  1907. 
Auk  13,  1907. 
April  -3,  1907. 
March,  1907. 
June  27,  1907 
September.  1904 

l-'eb.  5,  1907 
August  21,  1901 
January  it,  1S99 

ilier  13,  1906. 
October  it,  1906. 
July  25,  1907. 
July  4,  1907. 


Open  Market 


Last 
Week 


JF 

s 

s 

4 

fi 

St 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


B.  M.  HARVEY,  Deputy  Chief  Cashier. 


Tu.  at lay.  Bars     £'45,000 

Wednesday £139.000 

Thursday      £92,000 

Friday          197.000 

Total    ..  £373,000 


Withdrawals. 


Thursday,  S.  Atner     1  £5.000 

Nan  influx      £303,000 


Total 


3°4 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  31.) 


Revenue. 

Expenditure. 

£ 
6^ 

000 

National  Debt  Services     .. 

£ 

270 

000 

Other   Consolidated    Fund 

Estate,  &c.t  Duties  .. 

278 

000 

28,767 

l|W 

000 

♦Payments  to  Local  Taxa- 

Land  Tax  and  Horse  Duty. 

— 

Property  and  Income  Tax  .. 

°1 

000 

Supply  Services       . .        . .    i 
Bullion  Advances 

401,132 

160 

000 

100,000 

— 

Treasury  Bills(nett  amount) 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    . . 

— 

Exchequer  Bonds  redeemed 

— 

6,834 

Uganda  Railway      . , 



Bullion  advances  repaid     . . 

150,000 

Military  Works 

— 

Uganda  Railway 

— 



Unclaimed    Dividends    Ac- 

Telegraph  Acts 

— 

— 

Land  Registry  (New  Build- 

Advances for  Interest  on  Ex- 

ings)   

Public  Buildings  Expenses 

— 

chequer  Bonds 

— 

Telegraph  Acts 

— 

— 

Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 
Land  Registry  Acts 
Public  Bldgs.  Expenses  Act 

— 

Act 



— 

Suez  Canal  drawn   Shares 

, — 

in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin). 

— 

Cunard  Agreement 

— 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1906-7  .. 

— 

underCunard  AgreementAct 

— 

China  Indemnity 

__ 

Ways  and  Means  Advances 

— 

Deiiciency     Advances     re- 

Temporary  Advances  Defa- 

Ways  and  Means  Advances 

— 

— 

Suez  Canal  Drawn  Shares. . 

— 

— 

China  Indemnity 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 

— 

— 

Transvaal  and  Orange  River 

Colony.      Repayment    of 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

778,065 
,529,899 

£* 

O 

.529,899 

*  Exclusive  of  nil  last  week  paid   over  in  aid  of  local  expenditure,  making 
the  totals  of  such  payments  to  date,  £"2,887,443. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. . 

Berlin   

Hamburg 

Vienna 

St.  Petersburg. 
New  York   . 

Lisbon 

Madrid 


Last 
week's. 


chqs 
chqs. 
sighi 
chqs. 

Chqs. 
sight 
3  mths 
sight 
sight 
sight 


25'i5 

25'22j 
121  I  J 

20-48* 

20'48| 

24-o6| 

94 

4.868 

5id. 

28-96 


25"i5* 

25*23 

I2-8oJ 

20*48 

20*484 

24'o6| 

93'9° 
486J 

51 A 

28*55 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohariia  .... 
Buenos  Ayres 


■ 

Last 

a 

week's 

0 

short 

25-253 

sight 

2513 

3  mths 

110*02 

cjodys 
T.T 

T.T. 

I5i<i. 

Hi 

T.T. 

V2& 

T.T. 

3/oi 

T.T. 

2/4 

4  tilths 

*/o* 

9odys 

481d. 

BANK    OF   FRANCE   (25  francs  to  the  £). 


Sept.  5,  1907. 

Aug.  29,  1907. 

Aug.  22;   1907. 

~~£ 

112,414,880 

Sept.  6,  1906 

Gold  in  hand  .. 

£ 

111,825,920 

112,260,600 

£ 

Il6,I25,96o 

Silver  in  band 

38,753,440 

38,800,760 

38,818,120 

42,033,080 

Bills  discounted 

38,085,120 

38,453.360 

34,226,720 

27,122,720 

Advances 

24,027,960 

23,021,520 

23,242,040 

21,733.520 

Note  circulation 

189,706,400 

184,742,560 

183,922,440 

:8o, 493,400 

Public  deposits 

11,714,120 

13,718,760 

12,972,160 

11,791,040 

Private  deposits 

16,177,880 

111.482,720 

IN  541,200 

21,122,280 

Proportion    between  bullion   and  circulation    79$  per  cent,  against  8ij  per 
cent,  a  week  ago. 


BANK  OF   RUSSIA  (10  roubles  to  the  £.) 

Aug.  16/29, 

Aug. 8/21, 

Aug.    1/14, 

Aug.  16/25, 

1907. 

1907. 

1907. 

J  906. 

£ 

£ 

£ 

Gold 

117,242,160 

117,233,462 

117,153,973 

80,728,346 

Silver  and  subsidiary 

6,778,549 

6,889,716 

6,937,917 

5.673,249 

Advances     and    bills 

discounted 

42,554,168 

42,635,504 

42,086,442 

40,414,109 

Securities     belonging 

to  the  Bank 

8,686,253 

8,777,311 

8,694,410 

8,939,441 

Notes  in  circulation  . . 

114,588,731 

113,261,098 

112,485,949 

114,628,886 

Deposits  and  current 

account 

42,927,711 

44,542,607 

44.395,428 

50,567,018 

Treasury  account 

10  787,134 

12,768,109 

12,381,303 

1,950,857 

NEW   YORK    ASSOCIATED   HANKS   (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  ,. 

Nett  deposits 


Aug.  31, 1907  Aug. 24, 1907  Aug. 17, 1907.  Sep.  i,  1906 


£ 

40,178,000 
13,906,000 

217,598,000 
10,062,000 

209,332,000 


£ 

40,608,000 
I3,8o8,O00 

217,630,000 
10,034,000 

209,676,000 


£ 

40,798,000 
14,034,000 

219,244,000 
10,040,000 

211,892,000 


£ 

36,350,000 

16,327,603 

212,740,000 

9,207,800 

208,420,00 o 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1, 751, 000  against  an  excess  last  week  of 
£1,997,000. 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. 
.Note  circulation. 
Deposits   . . 


Aug  29,1907.  Aug.22,1907.  Aug. 15,1907.  Aug. 30,1906. 


£ 

4,746,080 
24,559.48o 
29,399,080 

2,778,040 


£ 

,,818,560 
24,353,880 
28,943,000 

3,145,840 


£ 

4,665,760 
24,247,960 
29,358,240 

2,588,760 


£ 

5,081,520 
24,314,640 
28,515,280 

3,251,081 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Aug.  31, 1907 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 

15,518,312 
25,924,043 
2.584,512 
25,765,292 
33,383,408 
61.978,140 

21,282,6m 
1,857,241 
7,6l6.6o5 


Aug.  24,1907 


£  ' 
15,504,652 
25,828,721 

2,543,223 
25,562,866 
33-527.544 
62,085,605 
21,420,883 
1,531,444 
7,079.565 


Aug. 17, 1907.  Sep.  1,  1906 


£      „ 
15,525,298 

25.708,467 
1,562,678 

25,391,271 
33.594,240 
62,359.415 
21,204,595 
1,653,212 
6,893,963 


£ 

15.219,099 

24.8S6.431 

3,204,053 

22,842,054 

34,441, >■  17 

61,740791 

22,074,630 

1,565,067 

6,770,43" 


IMPERIAL   BANK   OF  tiERMANY   (20  marks  to  the  £). 

Aug.  31,1907. 

Aug.  23,  1907. 

Aug.  15,  igo7 

Aug.  31,  1906. 

Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  .. 
Note  circulation 
Public  deposits 

£ 

43,040,650 
54,716,100 
3,762,700 
72,637,400 
27,275,75° 

46,833,200 
51,721,950 
3,047.950 
68,016.700 
30,810,400 

£ 

45,592,700 

50,606,450 

3,968,650 

69,260,500 

31.249,500 

£ 
43.920,750 
46,514,100 
3,591,800 
68,005.950 
25.495,250 

Note  circulation  above  legal  maximum  (subject  to  taxation)  £973,050,  against 
£8,602,900  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN   BANK    24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Aug.  31,  1907. 


£ 

45.350,208 
12,110,000 
2,500,000 
2,866,083 
80,234,250 
31.985.375 


Aug.  23,  1907. 


£ 
45.483,041 
12,155.958 
2,500,000 
2,654.375 
75,368.958 
27,807,416 


Aug.  15,  1907-   Aug.  31,  1906. 


£ 
45,44^.953 
12,147,916 
2,500,000 
2,492,625 
76,501,917 
27,475,875 


£ 
46,942,916 
12,141,916 
2,500,000 
2,00*^,916 
76,002,291 
25.999*635 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  .,        .. 

Christians 

Stockholm 


Usance. 

Aug.  27. 

Aug.  29. 

Sept.  3. 

short 

122J 

122 

12*2 

3  months 

I2'5i 

■2'5* 

1258 

3  months 

25-582 

25574 

25-50i 

3  months 

2079 

2078 

20-77 

3  months 

2079 

20-78 

20-77 

cheques 

25-l8f 

25.17* 

25-I6J 

3  months 

25'43i 

25-43J 

254ii 

3  months 

25'4  5i 

25'43i! 

254<i 

3  months 

25524 

25'53i 

25'52j 

3  months 

24-46 

24.46 

24  44 

3  months 

24  iV. 

24  ft 

24ft 

3  months 

25-55 

25-53! 

2553J 

60  days 

48S 

488 

48ft 

3  months 

4"i,: 

40^ 

41 

3  months 

5oft 

iot 

50j 

3rionths 

Soft 

5og 

50ji 

3  months 

1856 

18-56 

1855 

3  months 

18-57 

18-57 

1850 

3  months 

18-57 

1857 

18  56 

12-14 

larjl 

25-56! 

20-77 

20-77 

25' >»i 

25'4li 

25-41; 

25-52i 

2444 

24ft 

2/5'i 

41? 

50S 

50* 

'8-55 

1856 

1856 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  ay  remitted  bills         

Three  months  „  

Four  months  „ 

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

„  „         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,,  for  call  loans  


Per  cent. 

..    3S-4 
..       4-4* 
■■    4i-4$ 

■■        4.':-4i 

-     4i-5 

..  42-5i 
Per  cent. 
.        4* 

3 

3 
..         3i 
.         2j 


The  Stock  Markets. 

An  interesting  correspondence  has  been  going  on  in 

the  'limes  money  article  this  week  regarding  the 
usages  and  faults  of  the  Stock  Exchange.  We  allude 
to  it  because  it  affords  some  clue  to  the  remarkable 
absence  of  business  in  all.  departments  of  the  market. 
Nothing  relieves  the  monotonous  apathy.  Prices  may 
decline,  and  do,  but  the  fall  does  not  bring  in  buyers. 
A  fall  never  did,  experienced  market  men  will  say, 
but  then  when  prices  go  up  there  is  equal  apathy,  or 
else  an  increase  of  sales  by  the  outside  public  whic 
drives  the  inside  dealer  nearer  and  nearer  to  absolut 
despair.  Now  in  the  course  of  this  enrresponden 
the  jobber  has  come  in  for  some  very  hard  words.  He 
is  called  "  a  brigand  "  and  other  sweet  names  be 
he  does  not  quote  prices  to  please  the  outside  operator. 
There  is  nothing  new  in  this  kind  of  language.  Lon, 
ago,  in  the  eighteenth  century,  the  great  Lord  Chat  ha 
called  the  jobbers  of  Change  Alley  "cannibals,"  an 
described  them  as  miserable,  but  they  have  survived 
in  the  Stock  Exchange  all  invective  of  this  kind,  and 
will  still  survive.  When,  however,  the  public  mind 
is  imbued  with  sentiments  such  as  this  sort  of  language 


or 

- 


Sept  EMi 


EPTEMBER    7,     1 907. J 


Gbe  investors'  TRevfew. 


305 


in 

T 


,   it  is  very  bad   lor  current  business,   and  we 

lly  do  not  see  what  is  going  to  remove  the  cloud 

>m  markets.     It  cannot   be  removed  so  long  as  this 

iper  continues,  and  the  temper  will  continue 

is  losses  an-  incurred  or  visible  in  the  quotations  of 

cks. 

Experience  warns  us  thai  •  hanges  in  market 

Is  are  prone  to  arrive  when  Least  expected.      In 
the  course  of  a  long  experience  we  have  now  and  then 

beheld    Stock    markets   apparently   on  tl  Ol    Utter 

despair.     The  volume  of  business  has  been  reduced  to 
a  mere  trickle,  members  have  been  holding  on  by  the 

eyelashes  and  fearing  the  worst.  Suddenly  a  revival 
of  market  energy  has  been  brought  about  in  one 
nrity  or  a  few  kindred  securities  ;  dealings  have 
become  active  in  one  particular  direction,  and 
gradually  activity  has  spread,  until  the  whole  Sti 
Exchange  has  been  once  more  in  full  swing  buying 
and  selling  and  getting  gain  with  the  utmost  vigour 
and  success.  Is  it  unreasonable  to  expect  thai  some- 
thing of  this  kind  may  overtake  markets  in  the  midst: 
of  their  present  gloom?  No,  then-  is  always  the 
possibility;  but  \et  the  present  crisis  is  different  from 
any  preceding  one  of  which  we  have  experience  or 
knowledge.  As  is  often  pointed  out  by  us,  it  i 
universal  crisis.  By  dint  of  helping  each  other,  prop- 
ping each  other  up  when  a  critical  conjunction  of 
adverse  circumstances  has  to  be  spirited  away  in  1 
market  or  another,  all  markets  have  brought  them- 
selves into  the  same  overloaded  position,  and  we  can- 
not discern  a  single  point  at  which  renewed  energy 
may  be  generated  with  the  prospeel  of  bringing  on 
genera!  activity  in  dealings.  Essays  in  booms  are  con- 
stantly being  made,  and  always  fail.  This  paralysis 
causes  us  to  doubt  whether  thi'  markets  arc  now- 
going  t,,  escape  Iron)  a  liquidation  much  more  far- 
reaching  and  drastic  in  its  results  than  any  thi-.  genera- 
tion has  witnessed. 

"  We  have  already  had  the  liquidation,"  people  keep 
on  telling  us,  and  in  a  sense  that  is  true,  but  we  have- 
not  had  the  acknowledgment  of  the  losses  caused  by 
the  prolonged  decline  in  prices.  Wither  here  nor  on 
the  Continent,  nor  in  the  United  States,  have  results  in 
suspensions  of  payment  taken  place  proportionate  to 
the  catastrophic  extent  of  the  losses  already  visible. 
Because  failures  have  not  been  proclaimed,  credit 
remains,  and  must  remain,  strained  ;   market  resources 

are  utilised  to  sustain  hollow,  ichneumonised  posi- 
tions, not  to  develop  fresh  resources  of  wealth.  The 
holding  on  is  consequent!^  an  exhausting  process,  and 
on  our  own  market  never  an  account  passes  without 
some  members  of  the  Stock  Exchange  disappearing 
or  sinking  from  a  high  position  into  one  of  insignifi- 
cance.   The)  do  not  tail:    they  evaporate  or  subside. 

Abroad,  as  we  know,  failures  arc  every  week  occur- 
ring.  In  Germany  industrial  suspensions  have  been 
painfully  frequent  and  severe  of  late  ;  in  I-' ranee,  houses 
ol  the  bucket-shop  order  have  been  disappearing,  leav- 
ing sorrow  In-hind  ;  and  in  the  I'nited  States  the  recent 
stoppages  have  been  ominously  suggestive  of  impend- 
ing further  trouble.     Even  on  the  wall  Street  market, 

propped  as  it  is  by  the  resources  of  the  millionaires 
and  their  banks,  helped  also,  surreptitiously  it  may 
Im\  but  still  helped,  by  the  funds  of  the  life  insurance 
companies,  it  has  been  impossible  to  prevent  suspen- 
sions. One  occurred  yesterday,  and  although  the 
losses  of  Messrs.  Watson  and  Co.,  put  at  ^,'(>oo,ooo, 
attributed  to  the  grain  market  more  than  to  the 
Stock  Exchange,  the  failure  is  none  the  less  sym- 
tomatic  and  of  considerable  importance  to  both  stock 
and    produce    markets.       It     affords    a    glimpse    of    the 

ravages  as  vet  unconfessed.  Thus,  look  where  we  may, 
the  prospeel  is  discouraging,  and  we  must  insist  con- 
tinually that  pauses  such  as  the  one  our  market  has 
enjoyed  this  week  ought,  if  possible,  to  lv-  availed 
by  speculators  who  may  Ik-  utilising  more  credit  tharb 
they  can  afford  to  diminish  their  commitments.  Un- 
fortunately, ^5,000  "  Brum  "  stock  would  often  be 
hard  to  dispose  of  at  the  list-buying  price  in  present  cir- 
cumstances. 


British  Funds  and  Other  Tri  ities. 

I  Her  stagnation  has  chart 
trust.  ;..s  this  week.     They  cannot  Ijo 

'  tlat  "  or  "  dull  "  or  "  steady,"  l><  1 
tin  re  has  not  been  enough  lit<-  in  them  to  warrant 
Small    dealings    haw 
<ls    as    usual,    and    in   India   stocks   as  well 
Loudon  County  3  per  cent-,.,  but  el 
day  passes  with  never  a  bargain  recorded. 
issues  have  been  just   as  li: 
prices  for  them  may  he  called  steady. 

Fori  ion  Sto< 
Foreign  Government  bonds  have  also  held 
ground  I  airly  well  throughout  the  week,  and  much  for 
reason.  Outside  Japanese,  Russian  5  per 
cents,  and  one  or  two  Chinese  loans  together  with 
Egyptian  Unified  there  has  been  little  or  nothing  going 
on.    Japanese  bond-,  i  flight  imp 

ment,  and  Russian  issues  have  been  put  up  sentiment- 
ally owing  to  the  conclusion  of  an  agreement 
our   Government    and    that   of    the  Tsar.      The     Paris 
Bourse  has    also    been     feebly    steadier,    and     German 
markets    have   contrived   to   assume   an    appearai 
stability   rather  belied   by   the-  absence  of  bus 
the  disquieting  position  of  money  and  credit  there     In 
South   Ami  rican    issues    nothing    particular    has  ha[>- 
peued,    but    Brazilian  bonds  have   not  lost   ground   nor 
yet  Chilian. 

Home  v\d  Other  Railway  Stocks. 

The   public  would   seem   to  have   deserted   the    II 
Railway    market    altogether,    and   even     the     small    in- 
vestor has   almost    ceased    to  come   for   his   occasional 

hundred  pounds  of  ordinary  or  deferred  stock.  This  is 
not  surprising  looking  at  the  way  prices  recoil.  The 
wonder  rather  is  that  there  should  be  any  buying  at  all 
when  the  market  flinches  so  on  the  very  slightest 
vocation.  It  is  quite  useless  in  the  present  temper  of 
things  to  emphasise  the  excellence  of  the  tralC 
ceipts.  Already  for  the  nine  weeks  elapsed  of  the 
current  half-year  the  increase  is  ^.'5^7,000,  and  a- 

ing  to  the  Railway  News  it  was  ;£ioso47  fl,r  ,'11'  P83* 

week  alone,   lint  people  say,   "  what   is  the  use  of  that? 
All  the  excess  gross  revenue,   or  nearly,   will   Ik-  swal- 
lowed   up    in  working   ex]>cnscs,"    and  they    are    right 
enough   in   taking  this  view   while  our  railway   boards 
continue  to  meander  along  in  the  old,  old  way,  wasting 
capital   and  dissipating   revenue   in   antidiluvian    modes 
npetition,  as  if  they  dclil>eratcly  intended  to  bring 
about    a    national    railway    bankruptcy.         'I  he     w 
system  of  business   followed   by  our  railways  will  have 
to  be  altered  and  infused  with  a  new  spirit  of  economy, 
of  thrift  even,   before  anything  like  health 
bark  to  the  market  for  the  ordinary  Stot 
less   these   stocks  did   not  give  way  so  much  this 
week.       Prices    are    lower   as    a   rule    where    they    have 
moved,  but,  generally  speaking,  no  business  went  on. 
and  even  the  Caledonian  dividend  did  nothing  wh 
to  lift  the  market   for  the  Scotch  stocks.      It  v 

many   anticipated,    but   passed   almost    unw 
with    the 'market.       If    their    English  entanglements 
would  permit    it    these    Scotch    railways    might   play  : 
stroke  and  cheer  us  all  up  by  merely  pooling 
traffic  and  ending  competition. 

Here  and  there  amongst  preferences  there  has  Ix>ert 
some  little  staving  power  exhibited,  but  not  much. 
Selling  has  not  been  prominent  :  that  is  the  best  we 
can  say  except  that  some  little  inquiry  has  been  felt  for 
Midland  and  North-Eastem  prefera 
some  of  the  recently  depressed  Great  Central  iss 
Business  in  a  small  wav  is  also  possible  in  North- 
western Great  Western  and  North-Eastem  privi- 
leged stocks,  but  you  must  not  try  to  sell  as  m» 

£10,000  of  any  one  of  them  all  at  once. 

~  Indian  Railway  st.x-ks  have  In-on  stead 
and    no   particular   change    has    taken  place    in    <> 
Trunk  stocks  or  Canadian  Pacific  shares.      The  market 
for  these,   however,   has   been   the  reverse  oi  buoyant, 
and    it  is   suggestive   to  note  how   the  s  esti- 

of  the  harvest  of  the  West  are  gradually  prepar- 
ing   the   public    mind    for   disappointment.      It    is    now 
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officially  estimated  that  the  Manitoba  crop  will  only 
be  from  10  to  14  bushels  to  the  acre,  and  although 
"  bumper  "  yields  are  predicted  from  Alberta  and 
parts  at  least  of  Saskatchewan,  we  must  regard  these 
consolations  in  the  light  of  a  generous  desire  to  temper 
disappointment.  Apart  from  this,  the  tension  is  as 
great  in  the  Canadian  Money  market  as  anywhere  in 
the  world,  and  were  it  not  for  the  tremendous  amount 
of  new  money  being  poured  into  the  country,  through 
railway  construction  particularly,  and  also  through  the 
mining  developments,  and  the  inflow  of  settlers  there 
would  probably  have  been  a  crisis  in  Montreal  long 
ere  now. 

The  Yankee  market  is  still  a  mere  matter  of  tired  out 
"  bull  and  bear. "  No  seriously  minded  person  is  taking 
the  slightest  interest  in  its  movements.  Considerable 
professional  play  has  developed  now  and  then  in  Union 
Pacific  shares,  but  business  has  never  been  large  on 
Wall  Street,  and  consequently  excitement  has  never 
arisen  in  Snorter's  Court.  We  do  not  even  respond  to 
the  divagations  of  the  great  J.  J.  Hill  or  the  almost 
greater  "J.  Pierp. "  At  the  close  of  the  week  prices 
have  been  lifted  a  little  by  the  "bulls,"  who  have 
graciously  made  known  their  view  that  the  failure 
of  the  Inter-Borough  Metropolitan  Company  to 
pay  its  usual  quarterly  dividend  at  the  rate 
of  6  per  cent,  on  the  deferred  stock  matters 
not  a  straw  because  it  has  been  fully  dis- 
counted. The  last  payment  was  made  in  scrip,  and 
as  this  concern  has  been  capitalised  on  a  scale  that  far 
outshines  in  liberality  anything  our  amateur  Hooleys 
and  beings  of  that  mean  sort  could  ever  rise  to,  it  may 
well  be  that  the  unfortunate  shareholders  have  ceased 
to  expect  an)'  dividend.  The  bonded  debt  of  the  con- 
cern is  said  to  have  been  increased  upwards  of  eight- 
fold— from  ^2, 200, 060  to  ^18,000,000 — in  the  process 
of  consolidation.  Much  has  also  been  made  of  the 
"  bonus  "  dividend  declared  by  the  Chicago,  Burling- 
tom  and  Quincy  Company,  whose  directors  have  added 
a  trifle  of  6  per  cent,  to  the  ordinary  dividend,  said 
addition  representing  advances  made  by  the  Great 
Northern  and  Northern  Pacific  Companies  since  they 
laid  hold  of  the  Burlington,  and  being  designed  to 
cover  the  difference  between  the  usual  dividends  and 
the  interest  on  the  joint  4  per  cent,  bonds  issued  in 
exchange  for  Burlington  stock.  Players  must  get  what 
consolation  they  can  out  of  master-strokes  of  this  de- 
scription, but  we  should  not  counsel  investors  to  buy- 
even  United  States  Railroad  bonds  just  yet.  A  day 
will  doubtless  come  when  they  will  be  cheaper. 

Without  much  business  going  on  Argentine  Railway 
stocks  have  been  steady,  and  disposed  to  harden  here 
and  there.  Antofagasta  deferred  stock  has  also  been 
lifted  from  the  depths  into  which  it  had  sunk,  and  a 
little  business  goes  on  in  it.  The  gamble  in  Mexican 
Railway  stocks,  however,  is  perfectly  defunct  for  the 
time  being,  and  no  further  progress  has  been  made 
with  the  rally  in  United  Railways  of  the  Havana  stock 
or  any  other  Cuban  security.  On  the  whole,  however, 
this  part  of  the  market  has  been  in  a  manner  firm 
though  lifeless. 

Banks  and  Breweries. 
Bank  shares  are  also  quite  inactive,  with  no  move- 
ments worth  dwelling  upon,  and  the  Brewery  and  Dis- 
tillery groups  may  likewise  be  passed1  over  without  a 
remark  since  most  of  the  changes  usually  take  place 
without  anybody  troubling  to  mark  bargains.  Why,  for 
example,  should  Truman,  Hanbury's  "  B  "  debenture 
stock  be  marked  down  to  about  52,  and  Watney, 
Combe's  preference  and  debenture  stocks  get  marked 
up,  since  dealings  do  not  appear  to  take  place  in  any 
of  them? 

The  Commercial  List  and  Minor  Groups. 
Changes  are  of  slight  importance  amongst  Commer- 
cial and  Industrial  securities  which,  however,  rather 
show  steadiness  with  continued  activity  in  some  of  the 
Nitrate  shares,  a  slight  reaction  in  Darracq  shares — 
balanced  in  a  manner  by  a  recovery  in  Dunlop  issues 
— but  without   indication  anywhere  of  markets   being 


really  alive.  Most  of  the  movements  occur  without 
trace  of  business  done,  but  there  are  occasional 
transactions  in  Fine  Cotton,  Spinners'  shares  which 
have  been  firm,  and;  now  and  then  a  bargain  is  re- 
corded, in  Gordon  Hotels  shares,  which  keep  their 
prices  fairly  well.  Mazawattee  Tea  shares,  too,  seem 
steadier,  although  the  debenture  stock  has  dropped 
back  to  85.  Waring  and1  Gillow's  shares  also  con- 
tinue to  gain  ground,  and  there  is  business  in  them 
most  days. 

Electric  securities  remain  in  the  background  and 
seldom-  change.  Canadian  General  Electric  shares, 
however,  have  rallied  as  well  as  Montreal  Light  and 
Power  shares,  but  elasticity  has  rarely  developed  else- 
where. Hudson's  Bay  shares  remain:  the  only  steadily 
active  security  among  Financial,  Land  and  Investment 
stocks,  and  the  price  has  been,  good  most  days.  This 
group  altogether  has  stood  out  against  the  current, 
and  although  a  few  things  close  faintly  down  the  im- 
provements are  more  numerous.  Changes  amoni; 
financial  trusts  have  been  adverse,  and  it  is  useless  to 
try  to>  sell  many  among  them.  Gas  stocks  and  In- 
surance shares  have  generally  held  previous  prices 
when  they  have  not  risen  a  little.  The  Iron,  Coal  and 
Steel  group,  however,  is  suffering  by  the  rise  in  the 
price  of  coal,  and  even  Guest,  Keen  shares  have 
subsided  a  few  pence.  The  shares  of  companies 
that  own  collieries  have,  on  the  other  hand,  been 
buovant,  and  quite  noticeable  rallies  have  occurred 
in  Pearson  and  Knnwks'  and  Pease  and  Partners' 
shares.  Ebbw  Yale  shares,  too,  have  been  better, 
and.  in  fact,  all  shares  and  some  debentures  of  com- 
panies owning  and  working  coal  pits.  Fair  provincial 
business  is  reported!  in  some  of  them.  The  London 
market,  however,  does  little,  and  is  inclined  to  sell 
industrials  of  the  machinery,  steel  or  heavy  ironwork 
classes. 

Cunard  fully-paid  shares  have  been  put  back  a  frac- 
tion, the  only  effect  thus  far  produced  by  the  renewal 
of  hostilities  against  the  company  by  the  German  lines, 
whose  managers  are  buying  our  coal  dear  the  better 
to  make  a  profit  by  low  fares.  Tea  shares  mostly 
stand  as  before  when  they  have  not  gained  a  trifle. 
Telegraph  and1  Telephone  issues  have  been  forgotten 
and  seem  steadier.  The  Tramway  and  Omnibus  group 
continues  more  or  less  demoralised,  in  spite  of  the 
recovery  of  7  in  L.G.O.  stock,  produced  by  .the  adroit 
proceedings  at  the  half-yearly  meeting  of  shareholders. 
We  have  always  admired  Sir  John  Pound,  but  never 
so  much  as  now.  The  gravity  with  which  he  handles 
the  ruins  he  has  seen  accumulated  around  him  in  the 
long  course  of  his  sway  over  the  company's  finances, 
the  ease  with  which  he  passes  by  or  over  danger  spots, 
and  the  sympathy  with  which  he  feeds  hope  deferred 
are  all  in  the  most  superior  style  of  the  benevolent 
financier.  How  he  must  smile  as  he  listens  to  the  inno- 
cent prattle  of  shareholders  about  "average  profits" 
in  the  past,  future  "progress,"  and  soon,  knowing 
as  he  does  that  the  position  of  the  company  is  beyond 
hope.  Its  debenture-holders  seem  to  think  so,  and  the 
tramway  list  altogether  betrays  dread  of  sorrows  to 
come.  » 

Friday  Evening's  News. 

The  Stock  Exchange  has  a  holiday  to-morrow,  and 
quite  appropriately  did  next  to  no*  business  to-day. 
Prices,  however,  were  steady,  and  in  some  instances 
rather  harder.  Consols,  for  instance,  showed  more 
firmness,  Hudson's  Bay  shares  left  off  at  86£,  Rosario 
ordinary  stock  at  104^  and  Manchurian1  Railway  scrip 
at  i  discount.  Should  the  market  remain  favourable 
after  next  account  and  no  renewed  scare  take  place  in 
the  Money  market,  we  shall  have  an  avalanche  of  new- 
issues. 

Japanese   Sinking    Fund. 

From  an  authoritative  source  we  get  the  following 
clear  statement  of  the  position  of  these  funds,  which 
were  alluded  to  in  our  article  on  Japanese  budgets 
published  on  August  24  : — 

"  The  amount  of  Sinking  Fund1,  ^11,270,000,  stated 
in  The  Investors'  Review  of  August  24,  130",  to  be 


September  7,   1907.] 


Zhe  Jnvestors'  IRevfew. 


307 


as  the  .•iriniiity  to  be  riffidly  applied  year  all.  r 
year  to  mn  I   the  I  barges  upon   lliis  (le!)t   and  n-duoe  its 

atriounl  '  I  ii,'v  '"'  ''"'  charges  upon,  that  part 

of  the  whole  debt  which  was  contr  meet  the 

expenses  <>f  the  rei  1  ml  war,  and  thai  amounts  to  a  sum 
about  ^162,000,000  outstanding,  for  which  this  sum 
of  Sinking  Fund  will  Ik-  enough  t<>  pay  off  not  only 
interest,  but  print  ipaL 

"  As  against    the  loans  which  already  existed   before 

the  war,    the.   Government    is  setting   aside    year   after 

r;n    a   sum   about  ^£,"3, 800,000  for  the  payment  of  the 

principal  and  interest.     The  Government  also  makes  a 

provision  for  redemption   of  the  principal  and   pa 

rf  interest  of  the  loan  which  became  chargeable  to  it 
by  the  nationalisation  of  railways." 

Glasgow  Corporation  Stock. 

On    November    11   next    _/.' 1  ,  1  00,000  of   Glasgow   Cor- 

nt.  stock  falls  due  for  redemption. 
Glasgow  is  unable  to  pay  back  any  of  this  stock  ;  it 
will  ill  <!,  and  the  news  agencies  report 

thai  it  is  to  be  replaced'  by  a  3$  percent,  stock,  which 
will  be  exempt  from  redemption  until  1914.  The  inten- 
tion is  to  issue  this  new  stock  at  par,  and  the  corpora- 
tion may  consider  itself  extremely  fortunate  if  it 
nanages  to  carry  such  a  bold  stroke  through.  Were 
it  to  come  to  the  open  market  and  ask  for  this  money 
it  would  have  to  pay  ,|  per  cent,  for  it. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Fall :  Guaranteed  A/c.  i.  to  82^-83,  Trans- 
v.inl  A/c.  j,  t09ij-<j2j|,  Turkish  3,  to  103-106,  Bk.  of  England  1,  to 
27V278. 

CORPORATION  AND  COUNTY  STOCKS.— Fall :  St.  Helens 
2,  to  83-83. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  4  p.c.  Conv.  £,  to  102-103,  Manitoba  5  p  c.  Debs.  1, 
to  102-104  Natal  5  p.c.  1,  to  101-103,  Straits  Settlm.  3J  p.c.  J,  to 
96i"97i-  fall :  Queensland  3J  p.c.  1945  i,  to  99-101,  S.  Australian 
Lns.  j),  to  102-104. 

CORPORATION  8T0CKS-C0L0NIAL  AND  FOREION.-Rise : 
New  Plymouth  1,  to  101-103,  Osaka  City  J,  10  101-103,  Para  2,  to 
74-77,  Rosario  1887,  1888,  and  5  p.c.  all  i,  to  49-51,  do.  1889  1,  to 
48-50,  Valparaiso  2,  to  102-104.  Fall:  Montreal  4  p.c.  1,  to  102 
104. 

FOREIGN  STOCKS,  BONDS— Rise  :  Argentine  5  p.c.  1886-7  J, 
to  iocj-ioii,  do.  13. A.  Water  $,  to  99-100,  Brazilian  4$  p.c.  Ln.  1, 
to  82-84,  do.  4j  p.c.  1889  J,  to  8oJ-8i£,  do.  Companhia  J,  to  100- 
101,  Chinese  7  p.c.  j,  to  104-105,  do.  Kowloon  Rly.  J,  to  23-24, 
"Costa  Rica  "  A  "  1.  to  44-47,  do.  "  B  "  1,  to  34-37,  Egyptian  5  p.c. 
ii,  1097-98,  Guatemala  4,  to  27-29,  Honduras  1867  and  1870  both 
|,  to  8-9,  Japan  4  p.c.  Ln.  A,  to  83-83$,  do.  44  p.c.  Ln.  i,  to  90J-91, 
<lo.  1907  1,  to  ioij-ioif,  Nicaragua  1,  to  69-71,  Russian  4  p.c. 
1867-9  1.  to  75-77,  do.  4  p.c.  Ser.  II.  $,  to  73^-74^,  do.  Ser.  III.  1, 
10  72-76,  do.  4  p.c.  Ln.  1,  to  72-75,  do.  5  p.c.  Ln.  $,  to  84I-854, 
San  Paulo  (Brazil)  5  p.c.  1888  1,  to  88-91,  do.  1899  14,  to  94-96,  do. 
fully  pd.  2,  to  94-96,  San  Paulo  (State)  J,  to  84-86,  Servian  14,  to 
8-82,  Turkish  3J  p.c.  J,  to  96-97,  Venezuela  J,  to  44-45,  German 
-n.  i,  to  81J-824,  Prussian  3$  p.c.  1,  to  91-93,  do.  Ln.  1,  to  81-83, 
Swiss  i,  to  96-98.  Fall :  B.A.  J,  to  57-574,  Chilian  Coquimbo  Rly. 
1$,  to  85-89,  Chinese  5  p.c.  Imp.  Rly.  Ln.  J,  to  100J-1014,  Danish 
3  p.c.  Gd.  Ln.  1,  to  83-88,  Greek  5  p.c.  1881  and  4  60th  4,  to  45J- 
46*,  do.  4  p.c.  Rentes  J,  to  354-365,  do.  1890  4,  to  454-464,  Para 
lufly  pd.  J,  to  8487,  Swedish  4  p.c.  4,  to  96-97. 

HOME  RAILWAYS.-  Ordinary— Rise  :  Brighton  Certs.  14,  to 
74-84,  Tilbury  1,  to  112-116.  Fall:  Gt.  Northern  "A  "  4,  to  32J- 
334.  do-  "  B  "  1,  to  137-140,  Gt.  Nthrn.  and  City  j,  to  ij-ii. 
Barnsley  4,  to  485-49!,  Brighton  Pfd.  I,  to  126-128.  S.  Eastern 
Pfd.  2,  to  106-108,  Taff  Vale  4,  to  75-76. 

RAILWAYS. -Leased— Rise:  W.  London  4,  to  10-11. 

RAILWAYS.- Debentures.— Fall:  Highland  4J  p.c.  3,  to  1 10- 
115,  Chatham  1883  1,  to  99-102. 

RAILWAYS.- Preference-Rise:  Gt.  Central  1891  14,  to  54- 
59,  do.  1894  14,  to  42-46,  Lanes,  and  Yorks.  3  p.c.  1.  to  81-83, 
Midland  1,  to  68  70,  Taff  Vale  4  p.c.  1,  to  102-105.  Fall:  Cale- 
donian 5  p.c.  1,  to  132-135,  Furness  4  p.c.  1881  3,  to  100-103,  Gt. 
Central  1876  1,  to  114-117,  Chatham  Arbit.  1.  to  70-72,  do.  2nd 
Pref.  2,  to  33-36,  S.  Eastern  5  p.c.  I,  to  124-127. 

INDIAN  RAILWAYS.  — Rise:  E.  Bengal  Deb.  1,  to  109-113, 
Madras  5  p.c.  1,  to  106-109.  Fall :  Bengal  and  N.-W.  Ord.  *,  to 
145-14S,  E.  Indian  Def.  D.  4,  to  122-125,  Nizams3J  p.c.  Mt.  Keg. 
5.  to  84-87. 

COLONIAL  RAIL  WAYS.- Rise:  Grand  Trunk  1st  Pref.  4,  to 
I30-I2I,  do.  2nd  Pref.  4,  to  111-112,  Manitoba  14,  10115-117, 
Mashonaland  5  p.c.  Guar.  1,  to  78-83.  Fall:  White  Pass  and 
Yukon  Ord.  4,  to  4-5. 

AMERICAN  RAILWAYS- Rise:  Atchison  Prefd.  4,  to  92-94, 
Kiist  Leased  j,  to  102-107;  Er'e  2nd  Pref.  34,  1037-39, 
Gl  Nthrn,  .4,  to  126-131,  Mexican  Cent.  4,  to  184-194,  Minnea- 
polis 5,  to  100-110,  N.  Paciffc  14,  to  123-128,  Rock  Island  1.  to 
204-214,  Sthrn.  5   p.c.  44,  to  37-39,  Wabash  Com.   I,  to  114-124. 


Fall :  Illinois  Leased  2,  to  90-95,  Nat.  of  Mexico  4  p.c.  4,  to  46-48. 
Sthrn.  Pac  4.  ,0  113-116. 

Bonds  (Gold).— Rise  :  Atchison  1955  3,  to  95-97,  Illinois  1,  to 
103-105,  Mex.  Cent.  1939  1,  to  18-20,  Nthrn.  Pac.  and  G.  Ntbrn.  3. 
1095-97,  Nthrn.  Pac.  1,  to  69-71,  Pennsylvania  1915  1,  to  91-93. 
Fall  :  Colorado  Mid  a,  to  64-69,  Reading  1,  to  95  97. 

FOREIGN  RAILWAYS.-Rise:  Antofagasta  Defd.  3.  to  120-123, 
Bahia-Blanca   1st    Db.    1.   to  99-101.   B.A.  Pac.    1st   Pfce.    1,   to 
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Consols  (2$  p.c.  Money) 

Account  (Oct.  3) 

ins  (3) 


tv  <3p.c.) . . 
Ti*i*ii  Water  Board 
il  War  Loan  (if  p.c.) 
Account  (Oct.  3) 
Transvaal  Loan  (3  p.c.)-  ■ 

j  p.C.   SlCK.  red.   If)',! 

*  p.c.  Stck.  red.  1926 
Do.   3J  p.c.  Rupee  Paper 

r  4  p.c.  Rescission 

Guarantees 
Chilian  4}  p.c.  1S86 

Gold 
4*  pc.  1898,  Gold 
'  p.c  1904  . . 
Egypt  United  4  p.e. 
Hungarian  4  p.c.  1881    ,. 
j  p.c.  1901-2 
a  pc. 
ii  p.c.  (2nd  series) 

4  PX.   I905.. 

m  5  p.c.  1H99 

mm*  .. 
.. 
b  4  pc.  (Seated)  .. 
lurks  4  p.c.  Unified 

Brighton  Ordy.  (73-2  j)  .. 

'5  pc.     1906) 
nian  Only.  M-trf 
Do.        IM.'f:; 

il  London  (4-3  p.c.) 
Do.  Def.  (4.  1906).. 

Chatham  Ordinary 
City  and  South  London  (2-2J). . 

Furness  I3J-3)       

Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (5-1$) 
Gt.  Northern  Pref.  Ord.  (4  p.c  ) 

""        Ii,f-  Hi    1906)  .. 
Great  Western  17-3^1 
Lane,  and  Yorks.  (4 j-4). .         *.  \ 
Metropolitan  (£••))  ..         \\ 

Metropolitan  District     .. 
Midland  Pref.  (24  p.c.)  .. 

Do.    Def.  (ag-iH        ..        ,] 
North  British  int.  (3  p.c  ) 

l>eUi-ij>.. 
North-Eastern  (7-5$ 
North*  weatern  cLsJ) .. 
Soutb-Easiern  Orii  (44-1) 

Do. 
South-Western  Ord.  (7J.4) 

Do.         Def.  (ijjp.c.  1906) 

Atchison  Shares  (5-6)     ., 
Baltimore  &  Ohio  (New)  (6)     . 
Chesapeake  &  Ohio  <i> . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 

■  ■  St  Nashville  (6) 

:.  and  Tesaa 

Nt  m  Vocfe  Central  (5-6).. 
Norfolk  and  Western  o' 
Ontario  Shares  (2)         . .       . , 
Pennsylvania  (6-7) 
Reading  Shares  («) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (to) 

Wabash 

Canadian  Pacific  (7)        .. 
Grand  Trunk  Cons.  Stk.         .. 
Do.  3rd  Pref.  (f) 

Argentine  Gt.  West.  (7-5) 
B.  Ay  Gt.  Scuthern  Ord.  (S-6> 
B.  A.  and  Pacific  Ord.  (8-6)      . 
B.  Ay   an  ;d.  (5-7)., 

Do.  do.      Defi 

B.  Ay.  Western  Ord.  p-oj 
Central  Uruguay  (6-5)    .. 
Cordoba  Central  Don.  14)  (Cen. 
Nth.  Sand 
Do.  Income  Db.  Stk    3 
Cuban  I 
Leopoldina  (4) 

-ii  Ord,  Stk. 
Do. 

:    tira")      •- 
NUtntoOrd.  17. • 
San  Pauto  Brazilian  112) 
United  of  Havana  Ord.  u|  int.) 
•  ud  P.  ^25) 
Do.  Prei  (no) 
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1 10-112,  do.  Cons.  Db.  1,  to  77-79,  B.A.  Ros.  4  p.c.  Ros.  Db.  1,  10 
103-105,  B.A.  Ensenada  2,  to  9'J-9S,  Centl.  Uruguay  Eastrn  Ext. 
Ord.  J,  to  7-74,  do.  Nthrn.  Ext.  Ord  I,  to  6J-7J.  Cotdova  and 
N.  W.  ij,  to  19-31.  Egyptian  Delta  Pfce.  J,  to  9^-9!.  do.  Bearer 
Warrants  |,  tooj-io,  Entre  Rios  1st  Pice  _•,  to  94-90.  Gt.  \V.  of 
Brazil  Ord.  |,  to  ioi-ioi,  Guayaquil  and  Quito  (Rly.  Bis.)  2,  to 
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36-38,  Interoceanic  of  Mex.  "  B"  Db.  1,  to  117-119,  Lemberg-Czer. 
J,  to  23-24,  Mid.  Uruguay  Db.  Stk.  1,  to  82-84,  Mogyana  1,  to 
100-102,  Moscow-Jaroslaw  1,  1089-92,  Mosccw-Windau  2,  to  69-74, 
Nitrate  Pfd.  },  to  ioj-ni,  Taltal  Ord.  {,  to  6-6J,  U.  of  Havana 
1906  Db.  1,  to  102-104,  W.  of  Havana  Shs.  $,  to  12J-13.  Fall: 
Argentine  N.-E.  Pfd.  1,  to  36-38,  Bahia-Blanca  Stk.  1,  1082-84, 
B.A.  Ros.  3J  pc.  Centl.  Db  1,  to  86-88,  B.A.  Wstrn.  4  p.c.  Db. 
1,  to  102-104,  Cartagena  (Colombia)  1,  to  66-68,  Cuban  Pfce.  J,  to 
9J-10J,  San  Paulo  5  p.c.  Db.  1,  to  118-120,  Vera  Cruz  and  Pac.  Gd 
Bds.  2«,  to  95-99,  V.  Maria  and  Ruf.  Db.  1,  to  92-94. 

BANKS  AND  DISCOUNTS—  Rise :  African  J,  to  4^-5,  Agri.  of 
Egypt  4  p.c.  L  tog-gj,  Bk.  of  Africa  J,  to  8J-9J,  Imp.  Oitoman  J, 
to  17J-17L  Lon.  City  and  Mid.  J,  to  47-48.  Fall:  Agri.  of  Egypt 
3$  p.c.  Gtd.  Bds.  1,  to  89-92,  Lon.  and  Couniy  £,  to  91-92,  Stan- 
dard of  S.A.  1,  to  67-69. 

BREWERIES.— Rise :  Allsopp  4.^  p.c.  Db.  1,  to  Si-84, 
Beeston  Cum.  Pref.  J,  to  2|-2j,  Dartford  5J  p.c.  Cum. 
Pref.  J,  to  3J-3J,  Hugginis  1st  Mt.  2,  to  58-63,  Mann  Cross- 
man  Mt.  Deb.  1,  to  89-92,  Page  and  Overtons  Pref.  i,  to  9J-93, 
Watney  Combe  1st  Pref.  2,  to  69-72,  do.  1st  Deb.  1,  to  69-71. 
Fall:  Allsopp  .£1  pd.  2,  to  3-8,  Buckley's  1st  Mt.  2,  1071-74, 
Colchester  7  p.c.  Pref.  J,  to  3 J-3 J,  Daniell  Ord.  J,  to  1-2,  Flower 
i,  to  71-75,  Manchester  1st  Prf.  $,  to  5J-64,  Mitchells  and  Butlers 
Pfce.  \,  to  10J-11,  St.  Louis  Ord.  jg,  to  2^-2  ri,  Truman  Hanbury 
"  B  "  Deb.  2,  to  51-55,  Wolverhampton  and  Dud.  Ord.  L  to  13-14. 
CANALS  AND  DOCKS— Rise:  Ldn.  and  India  Def.  Ord.  1, 
to  55-57,  Suez  1,  to  176-181. 

COMMERCIAL,  INDUSTRIAL,  &c— Rise  :  Bells  Asbestos 
1-32,  to  1  23-32 — 1  27-32,  British  Westinghouse  Deb.  1,  to  60-65, 
Buckley  and  Munn  1,  to  97-ico,  Burmah  Oil  Ord.  £,  to  3§-3s. 
California  Oillds.  Ord.  £,  to  5j-6g,  Castner-Kellner  Deb.  2,  to  97- 
102,  City  and  W.E.  Props.  Ord.  $,  to  4fe-4lsxd,  City  of  Ldn. 
Real  Prop.  Ord.  j,  to  165-17J,  Colorado  Nitrate  j,  to  18J-18J, 
Darracq  (A.)  Deb.  J,  to  96J-99I,  Dunlop  Tyre  Ord.  1-32,  to  j-}f, 
do.  Def.  j>g,  to  29-32 — 31-32,  do.  Pref.  1-32,  to  J-^J,  "EC." 
Powder  £,  to  5-55,  Egyptian  Salt  Ord.  Regd.  and  Ord.  to  Bearer 
both  i,  to  g-i,  Fine  Cot.  Spin.  Ord.  132,  to  1  19-32 — 1  21-32, 
Gordon  Hotels  Ord.  5,  to  3&-4f,  do.  4$  p.c.  Deb.  1,  to  101-105, 
Gramophone  and  Type  Ord.  -fa,  to  3^-3  rf,  Greenwich  Linoleum 
Pref.  1-32,  to  ife-i^.  Home  and  Colonl.  £5  pd.  \,  to  5$-6i,  Howell 
(J.)  \,  to  4-45,  Lagunas  Nitrate  \,  to  3^-3$,  Lagunas  Synd.  §,  to  3I- 
3§,  Lautaro  Nitrate  \,  to  ii-ni,  Liverpool  Nitrate  1,  to  21-22, 
London  Nitrate  \,  to  g^-gf ,  Mazawattee  Ord.  ,'s,  to  fs-fg,  Metro. 
Amalg.  Carriage  Ord.  fe,  to  2&-3j§,  Nelson  Bros.  Db.  1,  to  96-g8, 
Niger  J,  to  2JJ-2J,  Nobel  Dyn.  Ord.  |,  to  I4i-i5j,  do.  Br.  Warrants 
i.  to  I5£-I5i,  Pan  de  Azucar  Nitrate  J,  to  g$-io,  Paquin  Cum.  Prf. 
}.  to  5-54.  Premier  Cycle  Ord,  3-32,  to  j-fe,  Randall  (H.  E.) 
Ord.  J,  to  18-1$,  Rio  de  Jan  City  Imp.  £5  pd.  £,  to 
4}-4li  Riverside  Orange  \,  to  6J-7.J,  Salar  del  Carmen  J,  to 
17J-17J,  San  Donato  N.  \,  to  8-8J,  San  Jorge  N.  i, 
to  ij-if,  San  Lorenzo  N.  J,  to  8i-8J,  Santa  Rita 
J,  to  11I-12J,  Savoy  Hotel,  Strand,  Db.  1,  to  88-g2,  Sweatmeat 
Autom.  jg,  to  Jij,  Theatre  Royal  D.L.  T6,  to  &-4t,  Waring  and 
Gillow  Ord.  Vj,  to  U-jf,  do.  Prf.  $,  to  44-4I.  do.  Mt.  Db.  55,  to 
824-85$,  Whiteley  (W.)  1,  to  g4-g7xd.  Fall :  Assoc.  Port.  Cement 
Ord.  J,  to  ig-ij,  Aux  Classes  Labor.  Pref.  -,-s,  to  4I-5J,  Barker 
(John)  Ord.  ,'g,  to  ij.2i,  do.  Pref.  J,  to  5|-5f,  Bibi  Eybat.  Petro. 
Deb.  4,  to  77-82,  Brit.  Oil  and  Cake  Pref.  1-32,  to  |-TS,  Calico 
Printers  Deb.  1,  to  g3-95,  Carlton  Hotel  4  p.c.  Deb.  i^,  to  90-g4, 
Cassell  and  Co.  J,  to  2J-3J,  Consold.  Signal  Prefce.  1-32,  to  §-Jjj, 
Curtis  and  Harvey  3,  to  7g-82,  Darracq  (A.)  Ord.  J,  to  i|-2j,  do. 
Prefd.  1-32,  to  i-Ij'b.  Electric  Const.  Ord.  fe,  to  J-g,  Federal  Sup. 
of  S.  Africa  1-32,  to  J-^,  Humber  Ord.  Vs.  to  x  3!-32 — 2  J-32. 
Ilford  Pref.  -rg,  to  -fa-H.  Jays  Ord.  1-32,  to  I-ft-I-ft,  Lovell  and 
C'mas.  Ord.  j,  to  6J-7J,  Mazawattee  Mt.  Db.  4,  to  83-88,  Neuchatel 
Asphalte  Ord.  %,  to  io-ios.  Peek  and  Winch.  Prf.  j,  to  3i-3i, 
Spencer  Santo  ys,  to  ft-ft.  U.  Alkali  Ord.  i,  to  3f-4,  V.  den  Berghs 
Ord.  -fe,  to  I&-I-JS,  Woolcombers  Prf.  1-32,  to  31-32 — I  1-32. 

ELECTRIC  LIGHTING.  —  Rise :  Canadian  Genl.  3,  to 
118-122,  Charing  Cross  and  City  Ord.  £,  to  3J-4,  Crompton 
Mt.  Dbs.  1,  to  g5-g8,  Ken.  and  Notting  Hill  1,  to  g9-iQ2,  Montreal 
2$,  to  93-97.  Fall:  Brush  Engin.  1st  Db.  1,  to85-88xd.,  do.  2nd 
1,  to  70-73,  Crompton  £3  pd.  Vs.  to  Itjt'2W'  London  Mt.  Db.  3$, 
to  88-92,  Metropolitan  Ord.  J,  to  5-6,  Mexican  L.  and  P.  Cap.  Stk. 
I,  to  42J-44A. 

FINANCIAL  LAND.— Rise:  Argentine  L.  and  Invest.  Pfce. 
J.  to  31-35,  do  Inc.  Stk.  1,  to  60-64,  Argentine  Sthrn.  g,  to  4-4^, 
Australian  Mt.  L.  and  Fin.  £$pd.  J,  to  7J-8J,  Brit,  and  Australian 
Db.  1,  to  82-84,  Egyptn.  Ld.  and  Genl.  j\,,  to  &-&•  Hudson's  Bay 
I,  to  85-87,  Hyderabad  &,  to  2g-2g,  Pekin  Synd.  Ord.  %,  to  5J-6J, 
do.  Shansi  Shrs.  ,'g,  to  13-32 — 15-32,  Peru  Corpt.  Ord.  $,  to  8J-9, 
do.  Pfce.  i,  to  34J-35J,  Pt.  Madryn  i,  to  4-4J,  Santa  Fe  Ld.  £1  pd. 
■jL,  to  1  is— 1^5,  Transvaal  Lds.  £1  pd.  Vg.  to  J"i-  Fall: 
Anglo-Belgian  4,  to  3-4,  Egyptn.  Delta  {,  to  iJ-2,  House  Property 
I,  to  65-67,  Natal  Ord.  |,  to  4J-5J,  New  Belgium  1-32,  to  1-32 — 
3-32- 

FINANCIAL  TRUSTS. -Rise:  Rhodesia  Rlys.  -k,  to  &-*• 
Fall:  African  City  Prop.  Pfce.  jg,  to  g-i,  do.  Mt.  Db.  2,  to  g.i-g8. 
American  Invest.  Pfd.  i,  to  116-119,  Foreign  and  Colnl.  Pfd.  1,  to 
121-124,  do.  Did.  2.  to  118-123,  Gas,  Water  and  Gen.  Db.  2,  to 
70-75,  Globe  Tgh.  Ord.  £,  to  ioi-iof,  Indn.  and  Genl.  Dfd.  1,  to 
54-57,  Lon.  Scott,  and  Amer.  Did.  1,  to  113-116,  Metropolitan, 
£  10  pd.  J,  to  10J-10I,  do.  £3  pd.  J,  to  3J-3I,  Stk.  Conv.  and  Invest 
N.  Eastern  Dfd    1,  to  27-29,  U.S.  and  Amer.  Dfd.  2,  to  74-77. 

IRON,  COAL,  AND  STEEL.— Rise:  Armstrong  and  Whit. 
Ord  1-32,  to  2  27-32—2  31-32,  do.  Debs.  J,  to  9g-ioi,  Beardmore 
(W.)  J,  to  102^-104$,  Bolckow  Vaug.  Ord.  1-32,  to  1  5-32 — 1  7-32xd, 
Cargo  Fleet  Ord.  1-32,  to  23-32 — 25-32,  Clayton  and  Shutt.  1-32,  to 
•H-ft.  Dorman,  Long  Ord.  1-32,  to  2g-32 — 31-32,  Dunlop  (J.)  Ord. 
T5,    to  ijfo — i^j,  Ebbw  ^10  pd.   i,   to   io£-ioi,  Moss  Bay  Ord, 


1-32,  to  17-32 — ig-32xd,  New  Sharlston  $,  to  17-18,  N.  Navigation 
J,  to  7-74,  Pearson  and  Knowles  "  B  "  j,  to  5}-6J,  do.  "  A  "  j.  to 
6-6J,  Pease  and  Part.  Ord.  i,  to  13^-14,  do.  Dfd.  j,  to  10J-11J,  S. 
Durham  Ord.  1-32,  to  i^r-ii,  United  Coll.  2,  to  66-68,  U.  States  5 
p.c.  2,  to  97-gg,  Weardale  Dfd.  Ord.  1-32,  to  31-32 — 1  1-32,  do. 
Pref.  Ord.  1-31,  to  29- 32 — 31-32.  Fall :  Baker  (J.)  i,  to  4J-5,  Pair- 
field  Pref.  J,  to  io.J-n,  Guest  Keen  Ord.  1-32,  to  2  !J-3rSi.  d°-  Pref. 
■jij,  to  6J-61,  Marbella  j,  to  2I-2J,  Stewarts  6  p.c.  i.  to  I3j-i4xd. 

SHIPPING.— Rise:  African  Ord.  J,  to  14-15,  do.  fully  pd.  j,  to 
18-19.  P.  and  O.  Pfd.  1,  to  122-127,  Cunard  £20  pd.  +,  to  13^-14. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Anglo-Malay  1.  to4|-4S, 
CacharOrd.  J,  to  8-9,  Dooars  Ord.  1,  to  19-20,  Dumont  Pfce.  j,  to 
5I-6J,  Eastern  Assam  4,  to  7J-8,  Imperial  Ord.  \,  to  7^-7'/,  Kuala 
Lumpur^,  to  ig-i^,  Lanka  J,  to  6J-6J,  Malacca  Rubber  ,'s,  to 
ij-ij,  Ouvah  j,  to  iij-iif.  Fall  :  Dumont  Ord.  £,  to  J-ii,  Jokai 
(Assam)  Ord.  \,  to  12J-12J,  Makum  (Assam)  rs,  h 

GAS.— Rise:  Gas  Light  and  Coke  Ord.  1,  to93-g5,  do.  Pfce.  1,  to 
103-106,  Imp.  Continental  Cap.  Stk.  1,  to  174-176,  S.  Metro.  Ord. 
1,  to  119-121. 

INSURANCE— Rise:  Brit,  and  For.  Marine  J,  to  igi-20.  Law 
Life  \,  to  19J-20,  Liv'pool,  Lon.  and  Globe  Stk.  J,  to  41^-42$, 
Lon.  Guar,  and  Ace.  \,  to  24J-25J.  Fall:  Northern  1,  to  72-74, 
Sea  \,  to  14J-15. 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Anglo-American 
Dfd.  i,  to  17J-18,  Chili  |,  to  6J-7J,  Cuba  Subm.  Ord.  A,  to  6A-74, 
Fall:   Direct  U.S.  \,  to  14J-15,  Western  £10  pd.  J,  to  I2B-I3g. 

TRAMWAYS  Rise  :  Anglo-Argent.  Ord.  -fe,  to  8V«-8,56,  B.A. 
and  Belgrano  Ord.  -fg,  to  4fe-ft,  Dublin  U.  Ord.  J,  to  13-14, 
L.G.O.C.  Ord.  7,  to  47-52,  Sao  Paulo  $100  pd.  5,  to  118-123. 
Fall :  Anglo-Argent.  Prf.  -rs,  to  5fs-6r«,  Bombay  Prf.  j,  to  7§-8g, 
B.E.T.  Prf.  J,  to  6|-6j,  Calcutta  Ord.  J,  10  7^-75,  do.  Prf.  fc,  to 
5-5J,  Ele:t.  T.  of  Honkong  4,  to  90-95,  Genl.  Motor  Cab  Pfd.  J,  to 
l-it,  Lisbon  Ord.  and  Prf.  both  r»,  to  i-ii,  L.G.O.C.  2nd  Prf .  J, 
to  7J-8J,  do.  Dbs.  2J,  to  86-91,  London  U.  Mt.  Db.  2,  to  82-86. 


MINING     NEWS     AND     NOTES. 

* »* Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  Ne  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

With  a  very  little  public  support,  which  unhappily  was  not 
forthcoming,  the  Kaffir  Circus  might  have  been  made  to  "boom  " 
this  week.      Professionals  took  it  into  their  heads  to  put  prices 
up,  and  as  Paris  did  not  discourage  the  movement  some  success 
attended  the  effort.     A  few  Chinkees  were  blown  to  bits  at  the 
.New-  Kleinfontein  mine,  but  as  this  will  save   the  cost  of  their 
repatriation,  the  market  did  not  treat  the  news  at  all  seriously. 
Sundry  bands  of  Chinese  marauders  have  been  committing  some 
more  outrages,  but  they  will  probably  be  accounted  for  in  due 
course,   and     in   fact     the   labour    news    is    fairly    encouraging. 
True,    2,300   coolies   sailed   last   Monday   for   China,    but   when 
Renter  telegraphed  this  some  consolatory   intelligence  was  al 
sent  along  to  the  effect  that  the  Cape  Government  has  under- 
taken to  grant  special  facilities  and  protection   to  Cape  natives 
going  to  the   Rand.       The   Government  is  said  to  be   doing  its 
utmost  to  assist  the  Transvaal  in  the  matter  and  Dr.  -'Jim"  has 
announced   that   the  Legislature  would  tentatively  approve  the 
scheme  for  increasing  the  supply  of  native  labour  for  the  Rand 
mines   from  the  Cape.     All  this  taken  in  conjunction  with  the 
statements  in  the  July  report  of  the  Chamber  of  Mines  concern- 
ing recruiting  on   Portuguese   territory,   the   end   of   the   quarrel 
between  Mr.   J.   B.  Robinson  and  the  mine  owners,  and  the  fact 
that  Chinkee  will  only  go  as  his  contract  expires  seems  to  ensure 
an  adequate  supply  of  labour  for  quite  as  long  as  we  need  look 
ahead.     On  the   whole,   then,   the   market  had   some   excuse  for 
waking  up  a  little,   but  after  a  bit  punters  grew  tired  of  beating 
the  drum,  because  the  public  crowd  that  gathered  round  would 
not  have  filled   a   sentry-box.     As   a  result  business  came   to   a 
dead    stop   about   the   middle    of   the    week,    and    this    was   the 
signal    for    modest   profit-taking,    especially    as    the    fortnightly 
settlement  is  at  hand  again. 

Rhodesians  caught  the  fever  in  a  mild  way,  and  Chartered; 
dashed  up  sixnence  on  revived  discussion  of  that  wonderful  new 
goldfield  at  Felixburg  in  Mashonaland.  No  fewer  than  700 
claims,  each  measuring  150  ft.  along  the  reef  and  600  ft.  across 
(not  the  reef),  have  been  pegged  out  on  the  main  and  parallel 
reefs.  The  deepest  shaft  is  down  130  ft.  and  we  are  told  that 
at  this  point  the  vein  shows  its  greatest  width.  Hooray!  Then. 
Tanganyikas  were  bid  up  on  the  publication  of  a  cable  reporting 
a  fine  strike  of  ore  in  the  Kansanshi  mine,  and  other  leading 
things  like  Eldorados  and  Bankets  were  kept  on  the  move  for  a 
time.  But  when  Kaffirs  became  dull  again  Rhodesians  followed 
suit,  and  the  market  at  the  finish  was  somewhat  neglected. 

Paris  support  gave  De  Beers  a  good  start,  but  the  prospects 
of  that  profit  tax  are  not  readily  forgotten,  and  prices  soon  in- 
clined downward  once  more.  Another  spurt,  however,  occurred 
before  the  end  and  Premiers  were  lifted  almost  a  sovereign  in, 
less  time  than  it  takes  to  tell.  After  strenuous  denials  it  is  at 
last  admitted  that  negotiations  have  been  proceeding  for  some 
time  between  these  two  companies,  and  although  the  immediate 
result  may  be  nothing  more  than  a  diamond-selling  agreement, 
complete  absorption  can  probably  be  looked  for  one  day.  The 
latest  yarn  is  that  the  Premier  company  will  be  guaranteed 
sufficient  profits  from  its  stones  to  permit  annual  dividends  of 
25s.  on  the  deferred  shares.  Roberts  Victors  did  not  move 
much,  but  New  Vaals  were  wretchedly  flat  and  are  gradually 
approaching  their  true  value. 


September  7,   1907.] 


Zbe  3nve8tor8'  TRevfcvv. 


3«> 


I 


jungles  managed  to  bide  them  iple  of  daj 

reports    of   favourable   development]    at   certain   mines  1 
them  to  emerge  from   then   ooscuritj 

I   np.    Among   ^Tee(   Austi  "  still  dull 

and  Hainaulti 

d  up  late.     I  tie  cabled  re]«jrt  of  ttu  of  the 

Hill  Proprietary  Company  quite  upset  tins  group.    The 

■  ry  heavy  is  and  wink-  i  • 

troublesome  litigation  baa  been  settled  the  company  lias  had  to 

pay  a  prettj  heavy  sum.     The  report  also  contains  the  following 

gignifii  ant  the   burdi  ustoms 

tanfl  proposed  t"  be  Imposed  by  thi  Ith  Covern- 

lui-rit,  it  is  to  be  hoped  that  Parliament  will  not  consent   to 

primary   industry."     A  nasty  pill   for  the  Tariff   Re- 

were  quoted   anything  between  six] 

ami  half-a-crown,  except  Kerry  Uniteds,  which  could  be  had   foi 

ill.    ai !  ins  e  willing  to  final  1  alls  of   1 

V.ino.s  rallied  to   (s. 

Copper  things  have  provided  a  little  excitement,  although 
fluctuations  have  not  been  so  wide  as  sometimes.  The  metal 
commenced  badly,  tailing  more  than.  £2  per  ton,  and  all  the 
principal    shi  down.     At   one  time   Tintos   were   up   to 

7<#,    and    n  to   73 ?8.     A  cut    in   the    metal    in    New 

Vork   did  not   do    things   any   good,   although    the    hope    was  ex- 
I    that   the  reduction    would    again    1  uiners    into 

the  market.  So  Tintos  further  weakened  to  74}^  after  being 
up  again  to  7^,  and  the  market  altogether  did  not  look  very 
grand.  The  metal  statistics  showed  that  the  visible  supply  was 
practically  unaltered  compared  with  the  middle  of  August.  Tins 
were  irregular,  Dolcoaths  weakening  on  a  statement  made  at 
the  meeting  that  an  accident  to  the  pump  had  let  the  water  into 

iiii  of  the  mine,  which  will  cause  a  rather  sharp  d( 
in  the  amount  of  tin  to  be  sold  at  the  next  ticketing.     Pahangs 
have  been  rather  a  wild  market,  but  have  onsiderable 

advance. 

Among  the  miscellaneous  assortments  Siberians  were  notice- 
ably weak  again  and  New  Zealauds  displayed  a  reactionary 
tendency.  Indians  kept  steady,  ("amp  Birds  were  offered,  but 
Alaska  Treadwells  had  a  rise,  and  the  I.e  Koi  things  were  in- 
clined to  improve.  One  or  two  Mexican  things  were  a  little 
lower.     Cobalt    I  weakened,  but  picked  up  again. 

Native  and  Chinese  Labouk. — According  to  the  report  of 
mmittee  of  the  Transvaal  Chamber  of  Mines  for 
July  the  number  of  natives  distributed  was  7,1(12,  and  163  were 
transferred  from  the  Middleburg  district.  Against  this  time  ex- 
pirations, desertions,  and  discharges,  together  with  41  trans- 
I  to  the  Middleburg  district,  were  7,700,  leaving  the  num- 
ber employed  at  the  end  of  July  at  83,111,  a  loss  for  the  month 
of  .175.     In  the  outside  disti  1   ive  of  liarbertou  there  was 

n  nett  gain  of  181,  reducing  the  actual  loss  to  194.     The  CI 
employed,    were   51,441,   but   repatriations    have   since    sensibly 
I   this  figure.     The  association  has  been  informed  of  the 
conditions   under    which    the     Transvaal    Government    approves 
of  the  introduction  of  natives  from  Portuguc  iry  north  of 

latitude  22  deg.  and  recruiting  in   these  areas  li.  opened 

tting  m  Cape  Colony,  which  was 

temporarily   suspended   in   April   last,   was  resumed  towards   the 

end    of   July  on    demands    I  from    members   of   the 

iation.      The    Government    has    introduced    a    Hill    for    file 

temporary    continuance   of  the    Labour    tin 

in    respect    of    labourers    the   first    term    01    who  ts    has 

not  expired  by  March  21,  1908,  the  date  on  which,  according 
1o  the  letters  patent,  these  ordic  repealed. 

Xtc.n     Due.     When   the  directors   of  th  .    iv  received 

their    superintending   engineer's    report    in    Mav    last    it    Wi 
discouraging    that    a    special    circular    Was 
holders  advising  them  of  the  position  of  affairs.     The  engineer's 
report  covers  the  operations  of  the  year  to  April   jo  and 
tains   the    unfortunate    intelligence   that   foi  lerable 

tune  past  the   development  in  the  mine   hi 
and  uc  ry  resulls.     In  many  cast 

sidered  payable  from    the  assay   value   has    \  roved  patchy  and 
as  to  values,  and  in  consequence  there  has  been  an 
ive  proportion  of  ore  of  too   low  grade  to   eve  a  profit 
rt    conditions.      This    ha  -  .ted     an     undue 

attack   on    the    known    richer   portion.,   of    the    mine,    and    unless 

!  development  which  is  being  pushed  as  enei  ■ 

condition*    will    allow    opens    up  ,t    mav    ]„, 

ary    to   suspend    milling    open. 
!     to    ll"'    development    of  the    mine,    in   order    to    mi 

unity  to  prospect  and,  open  out  new  an  hould, 

er,  be  noted  that  during  the  past  year  wot  ts  have 

radually  reduced  from    ;;,s.  od  \|in!, 

',"""•   to   -'os.   .,d.  per  ton   crushed    last    April,   thus   bringing  into 

the  field  of  payability  as  much  a-  of  tl  mine 

ible.       Inevitably   the   financial    qu,  ...    and 

we  find  the  company  getting  pretty  heavily  irrt  During 

the  yeai  a  sum  ot  1  expended  on  -haft  sinkin 

equipment,  and  to  meet  this  the  company  borrowed  tl 

nameli  f  the  loan  previously  arranged  with  the  s   \ 

Gold    Trust  and  ,£3,500  from  the  I 

panv   at   the  same   tinn  :    to   take  another    £7,500 

the  latter.     In  tins  way   the   liabilities  on  loan   account 

been    brought    up    to   th,.    nice    little   sum    of    /.1  id  the 

caslt  balance  on  April  30  was  just  ,£1,659,  although  there  was 
gold    in   transit    /.'<), 210.      Tie  ,    con- 

siderations   in    the    way    of    extended    options    for    the    facilities 

granted,  but  they  do  not  appear  to  be  worth  much  in  pn 
circumstano  under 

review  was  4^,577.  yielding   21,596  OXS.   01   9.539  dwts.   per  ton. 


.724  and  the   company  also  added  in  its 
-3,  making  a  total  of 

£8l,IlI, 

items 

was  ab  profit  tax,  red 

■ 
debit   of  .£43,970   at   :'•    ■  I    April,    1, 

to  /  IS.7S3- 
Benoni  1  Sold  M*i  but  it 

1    off    than    the    rest,    and  rk    was 

discontinued  for  the  usual 
year  begins  on   June    1    this   means   that 
for  foi  t  gather  th 

startling   was    done  in   the   time.     The   manage- 
that  tl  re  developed  in  the   mine,  but 
of  thi 

remainder  This 

i-  dive  4.30  dwts.  ore  and   1 

of  1.4  ^  dwi  litions  the: 

all  that  the  whole  of  th  he  bes.t  th< 

engineer  can  say  is  that  the  possible  able  to 

e  the  grade  by  a   small  margin  on  forth 
the  mine,  together  with  a  i  of  reduci; 

may  lead  I  iture  yet  being  profitable." 

The  worst  of  tie 

with    a   loan    of  .een   exhausted,   and   no   further 

funds  appear  to  have  been  arranged. 

Gold  Ml  ;  to  the  report  for  the  year 

embei  }i  last  operations  were  carried  on  until  April  24, 
1906,  when  they  were  suspended  owing  to  want  of  funds. 
Thanks   to    the   depression    in    South    Afric  a.    it    has   not    been 

le  to  formulate  any  scheme  on  a  basis  favourable  to  the 
shareholder,  for  the  rai-ing  of  funds  essential  to  the  further 
exploration   of   th  ry  and  the  erection  of  the   necessary 

reduc  lion    Work-.      There    is    nothing    foi    it,   then,    but    to   wait, 

e  the   last  £1,500  of  the  an  arranged  with  the 

Anglo- Trench    Exploration    and    Farrar    Hros.    jointly   has   been 
called  up  and  another  /a,033  obtained  from  bankers  in  order 
to  meet  the  payment    of  licences,  rents,  &c,   necessary  to  pre- 
serve  the  title.     Concluding  his  remarks  on   the   work   d°ne  in 
the   short    period    mentioned,    the    consulting   engineer   ob 
that  the   indications  in  and  about  the  property  are 
encourage  the  hope   that   future  development   will   open  up  "a 
mine."     He  thinks,    therefore,    it    is    most    desirable    that 
should  be  resumed  and  pushed  with  all  possible  speed.    Share- 
holders  can    gather    what    encouragement   they    like    from    that, 

1  anwhi'le  take  note  of  the  fact  that  all  the  issued  capital 
has  been  spent,  and  a  good  deal  besides,  while  the  cash  balance 
is  the  encouraging  one  of  ,£159.  t'.eneral  outlay  last  year  was 
/7.74c,,  making  a  total  to  date  of  £:i.8ii,  and  the  book  value  of 
the  property  is  /535,26a. 

Kui'KoM  kin  Estate  ami  Gold  Mining.— It  is  the  same  old 
story  in  the  report  for  the  year  to  May  11  last.  No  work  has 
been  done  on  the  propi -rty  within  the  period  and  general  depres- 
sion, financial  u  and  things  of  that  sort  stand  in  the 

!  anv  financial  plans  enabling  the  company  to  continue 
f  the  joint  development  of  the  property  with  that 
of  the  Rand  klipfontein.  It  is  all  very  unfortunate  no  doubt, 
but  it  is  hardlv  possible  to  express  much  sympathy.  Naturally 
enough  tin  company  is  not  spending  more  thai 
the  total  outlay  after  allov  nail   credit 

interest,  &c.,  was  onlv  /.'Stg.  making  the  total  gener 
ture  /27.142.      The   m  I  on  joint  construction   account 

is   £62,943,   this   company's   share   b  il  «be 

any  wants  1-  a  sympathetic    Government,  settled  e. 
and    an    efficient    and    regular 
labour,  aid  then  we  shan't  be  long.     One  good  hat  the 

company    ha-      ash   balances    of     /,14.0m.    with     practically   no 
liabil  ,  ,  . 

Rand  Kjupfontein  Company.— To  say  much  about  this  corn- 
would  onlv  be  piling  on  the  agony,  because  the  statement. 
in  the  report  are  practically  a  repetition  of  those  made  by  the 
Klipfontein  Estate  directors.  General  expenditure  for  the  year 
was  onlv  /c»ii.  and  89  interest  and  revenue  from  water  sales 
brought  in  /7a3  the  increase  on  the  year  wa-  nn  trifling  at  a 
ot    £21,775.     'The   cash  balance  am.  ill   and 

the  company  cou  l<Jng  time  doln- 

CmmES  W  ,io»  of  this  c»ncer"  1S  ra-h*r  miser- 

able, and  we  tear  the  return  to  I  • 

mtv  bright.     0  tes  the   report,  to  the 

an   mining  enterprise  and  tbo 
quent   financial  1,   the  directors  have  be 

mature  anv  I    the  liquidation  of  the   \ 

,,(  the  coui  nling  funds  for  the  further  exploita- 

the   past   finam 
n    Mav    ji,  the  further  sum  of   .£1,000  v.  ed  by 

the  A  b  Exploration  1 

ire  the  tit% 
,s   now  to-French   Company. 

to  other  en  end  expenditur. 

sum  of   j£S 
quite  apart  from  the  outlay  "^  property,  buildings,  machinery 
and   plant,  development,  and  mi  forth,  and  as  the  cash  ba 
is  just  / "1S7  the  company  must  go  on  borrowing  until  it  bin 
a  turn  of  fortune's  wl-  chance  1  I 

perilous   position.     It   is  an   unfortunate  fact  that    18  per   cent. 
of   the   <>S   gold    b  laims    comprising   the  have- 

loved  in  the   past  by  development  to  be  unp.. 
in    addition    the-   country    to    Ik-    very    disturbed 
dykes,  faults.  ,\.-.    But  in  the  western  section  of  the  New  Klein- 
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fontein  property,  which  adjoins  that  of  the  Chimes  West,  the 
'  ground  is  free  from  these  disturbances,  which  leads  the  direc- 
tors to  hope  that  if  the  company  were  in  a  position  to  continue 
operations  from  the  lower  levels  of  the  New  Kleinfontein  into 
the  undisturbed  area  of  its  property,  satisfactory  values  would 
in  all  probability  be  obtained.  Even  then  the  quantity  of  pay- 
able ore  would  be  quite  problematical  and  shareholders  must 
find  it  a  dreary  business  living  on  hope. 

Tanganyika  Concessions, — Attempts  are  apparently  being 
made  to  get  another  move  on  in  this  company's  shares,  and 
possibly  as  part  of  the  game  a  statement  was  circulated  that  Sir 
Charles  Metcalfe  recently  travelled  over  the  entire  route  of  the 
railway  from  I.obito  Bay,  in  Portuguese  West  Africa,  presum- 
ably with  the  view  of  ascertaining  the  feasibility  of  linking  it 
up  with  the  Cape  to  Cairo  Railway  at  Broken  Hill,  the  present 
railroad  in  North-Western  Rhodesia.  To  prevent  any  miscon- 
ception  about  the  matter,  Sir  Charles  wants  it  known  that  he  did 
not  go  over  the  whole  length  of  the  proposed  line  from  Lobito 
Bay,  as  that  would  have  taken  many  months  to  accomplish 
He  only  inspected  the  first  200  miles  of  the  route,  where  the 
chief  difficulties  in  constructing  the  railway  are  to  be  met  with. 
Further,  no  arrangement  has  been  come  to  as  to  connecting  the 
Benguella  Railway  with  the  Rhodesian  system.  So  another 
fable  is  exploded. 

I.nyerell  Diamond  Fields.— We  greatly  fear  that  this  under- 
taking is  not  on  the  point  of  making  a  fortune  for  its  share- 
holders. The  directors  submit  a  report  for  the  "  period  "  to 
June  30  last  and  accounts  for  the  year  ended  December  31,  1906, 
and  we  gather  that  during  last  year  19,591  square  feet  were 
blocked  out  for  587  loads,  yielding  1,550  carats  of  diamonds 
and  13,794  lbs.  of  tin.  These  figures  do  not  strike  one  as  being 
particularly  lavish,  but  they  are  much  better  than  for  the  pre- 
vious  year,  due,  however,  to  instructions  having  been  given 
to  block  out  the  pillars  in  Davis  Mine,  which  were  known  to 
contain  valuable  wash.  But  the  development  work  at  this 
mine  has  proved  a  great  disappointment,  and  the  directors 
decided  that  the  prospects  did  not  justify  a  continuance  of  un- 
productive expenditure.  All  this  is  very  unfortunate,  as  during 
the  last  six  months  1,979  Ioads  gave  only  926  carats  of  diamonds 
and  7,701  lbs.  of  tin,  and  the  directors  have  decided  to  reduce 
the  area  of  certain  of  the  leases  in  order  to  keep  down  the 
expenses.  A  portion  of  the  Mountain  of  Light  and  the 
Kohinoor  will  have  to  go,  which  quite  saddens  us,  because  it 
seems  inevitable  that  the  prospects  will  be  still  more  dismal 
after  these  shining  lights  have  gone.  But  we  must  not  lose 
sight  of  Medapola,  Limited,  a  property  in  which  the  company 
is  interested.  It  produces  plumbago  said  to  be  of  improving 
quality  in  depth.  The  new  plant  is  now  in  full  working  order, 
and  the  mine  is  being  systematically  opened  up  by  sinking  and 
driving,  several  veins  having  been  already  disclosed.  Then 
there  is  the  M.P.  Syndicate,  but  that  has  merely  "fulfilled  the 
object  for  which  it  was  formed,"  and  in  exchange  for  the  10,000 
shares  held  the  company  has  received  24,000  fully-paid  one- 
pounders  in  Medapola  out  of  a  total  issued  capital  of  £75,000. 
Of  course,  the  Inverell  Company  hasn't  got  much  money,  only 
£1,221,  and  preliminary  expenses  stand  for  £1,236,  while  ex- 
ploration, development,  and  general  expenditure  chargeable 
against  profits  of  future  years  amount  to  the  tidy  sum  of  £18,327, 
so  dividends  on  the  issued  capital  of  £292,594  will  not  be  com- 
menced next  week.  Last  year's  outlay,  after  crediting  £2,328 
on  account  of  diamonds,  tin,  &c,  sold,  was  £2,769,  of  which  the 
directors'  fees  were  less  than  one-fifth. 

New  Lisbon-Berly.v— It  is  a  nasty  thing  to  have  to  meet  a 
reconstruction  call  in  the  autumn,  just  when  we  want  all  our 
halfpence  to  spend  on  donkey-rides  at  the  seaside  ;  so  in 
announcing  the  final  call  which  will  make  the  shares  fully  paid 
the  directors  of  this  company  smooth  shareholders  down  with 
a  few  glowing  facts  about  the  position  of  affairs  at  the  mine. 
Last  August,  when  the  statutory  meeting  was  held,  the  policy 
of  the  directors  was  laid  down  as  follows,  and  does  not  seem 
at  all  out  of  place  for  a  mining  company  :  To  open  up  ore 
reserves  on  the  old  reefs  ;  to  prospect  for  new  reefs  ;  and  to 
decide  on.  the  best  method  for  the  treatment  of  the  ore.  The 
last  part  was  considered  the  most  important,  because  hitherto 
only  about  50  per  cent,  of  the  gold  contents  were  recovered 
from  the  stone,  of  which  some  150,000  tons  were  treated,  assay- 
ing just  over  10  dwts.  per  ton.  So  the  board  brought  in  a  well- 
known  metallurgist  to  investigate  the  problem,  and  this  gentle- 
man, having  conducted  an  exhaustive  series  of  experiments,  is 
confident  of  obtaining  over  90  per  cent,  extraction  if  his  scheme 
is  entirely  carried  out.  Not  only  that,  but  the  process  is  to 
result  in  a  great  saving  of  labour  and  power,  and  a  con- 
siderable reduction  can  be  made  in  the  size  of  the  plant 
originally  thought  necessary.  Work  on  the  Theta  reefs  has 
been  pushed  on,  and  within  twelve  months  over  3,550  ft.  have 
been  driven  of  which  at  least  1,350  ft.  are  in  payable  ore.  Some- 
thing like  10,000  tons  of  free  milling  ore  have  been  developed, 
and  the  mine  manager  sums  up  the  situation  in  the  following 
nicely  chosen  phrases: — "Drives  look  well;  prospects  good; 
am  sanguine  of  ultimate  success."  Up  to  the  present  compara- 
tively little  has  been  done  in  prospecting  for  new  reefs,  but 
.some  further  claims  have  been  acquired,  and  the  discovery  by 
the  Transvaal  Gold  Mining  Estates  of  the  Glynn's  Reef  assay- 
ing from  1  to  2  ozs.  of  gold  per  ton  on  their  Vaalhoek  farm 
gives  a  further  value  to  this  company's  property  at  Frankfort, 
which  adjoins  Vaalhoek.  The  directors  believe  this  reef  will 
also  be  found  on  Frankfort,  and  ha-  e  decided  to  commence 
boring  operations  to  locate  it.  It  is  proposed  to  hold  the 
annual  meeting  in  the  autumn,  by  which  time  the  directors  will 
probably  be  in  possession  of  the  metallurgist's  final  report  and 


of  more  definite  information  as  to  the  amount  of  payable  ore 
exposed  in  the  mine. 

Mount  Elliott. — The  consulting  engineer,  Mr.  £.  A.  Wein- 
berg, has  just  visited  and  made  a  thorough  examination  of  the 
property,  and  cables  a  summary  of  his  report  and  rei 
tions.  Mr.  Weinberg  estimates  the  quantity  of  ore  actually  in 
sight  at  71,000  tons,  assaying  16  per  cent,  of  copper  by  wet  assay 
— surely  a  remarkable  yield.  With  best  selected  copper  at  £85 
per  ton,  a  very  high  figure  in  view  of  the  outlook,  a  nett  profit 
of  £633,000  is  looked,  for,  and  recent  developments  in  the  mine 
promise  exceedingly  well,  so  it  is  said.  Pending  the  construc- 
tion of  a  railway  from  Mouth  Elliott  to  Cloncurry  and  the  erec- 
tion of  a  central  smelting  works  on  a  larger  scale,  questions 
which  are  now  under  consideration  of  the  board,  the  engineer 
mends  as  a  temporary  measure  the  erection  of  a  small 
water  jacket  furnace  and  converters  at  the  mine  capable  of 
treating  1,500  tons  of  ore  and  producing  roughly  240  tons  of 
copper  per  month,  which  sounds  most  seductive.  The  cost  is 
put  at  £12,000,  completion  to  be  by  April  next,  and  it  is  said 
that  all  the  plant  can  be  usefully  employed  again  later  for  the 
central  smelting  work.-. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Stack 
Companies  if  they  would  hindiy  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

Bank  of  British  North  America. 

This  bank's  profits  have  lately  been  subject  to  rather  wide 
fluctuation,  but  that,  perhaps,  is  to  be  expected,  having  regard 
to  the  position  of  Canadian  enterprise  generally.  Bursts  of 
activity  in  this  direction  may  swell  profits  for  a  particular 
period,  but  when  things  sober  down  again  the  opportunities  for 
profitable  banking  business  naturally  decrease.  We  fancy  the 
experience  in  Canada  will  be  like  this  for  some  time.  In 
the  half-year  to  June  29,  the  nett  profit,  after  deducting 
all  current  charges  and  providing  for  bad  and  doubtful 
debts,  was  £48,527.  This  is  a  decline  of  £13,234  against 
the  corresponding  period,  but  we  may  usefully  recall  that  a 
year  ago  an  increase  of  £27,738  was  shown.  Moreover,  the 
balance  brought  forward  is  now  £19,611  against  £7,252,  so 
that  the  sum  for  disposal  is  less  than  £1,000  smaller  at  £68,138. 
Transfers  to  pension  and  other  funds  amount  to  £1,938,  and 
the  directors  now  propose  a  dividend  at  the  rate  of  6  per  cent. 
per  annum,  carrying  forward  £36,200.  It  must  here  be  stated 
that  before  the  above  profits  were  struck  a  sum  of  £6,060 
used  to  write  down  the  holding  of  Consols  from  85  to  83,  so  that 
the  shrinkage  in  profits  was  actually  about  £7,000.  No  addition 
is  made  to  reserve  which  was  credited  with  £20,000  six  months 
back,  and  now  appears  at  £460,000  against  the  paid  up  capita! 
ot  £1,000,000.  The  chief  items  on  the  debit  side  of  the  balance- 
sheet  all  show  moderate  increases,  the  deposits  and  current 
accounts  appearing  at  £4.746,455.  notes  in  circulation  at 
£689,232,  and  bills  payable  and  other  liabilities  at  £3,978,806. 
On  the  other  side,  the  cash  and  specie  have  gone  up  by 
£156,954  to  £1,074,266,  but  the  money  at  call  and  short  notice 
is  £103,599  'ess  a*  £2>493>48o-  Investments  are  just  a  little  less 
at  £555.747,  while  the  bills  receivable,  loans  on  security  and 
other  accounts  have  advanced  £455,362  to  £6,645,151. 

Bank  of  Africa,  Limited. 

The  depression  in  South  Africa  again  told  heavily  on  the  busi- 
ness of  this  bank  during  the  six  months  ended  June  30,  and 
gross  profits  fell  another  £18,762  to  £141,970.  Balance  brought 
in,  too,  was  £2,136  down  at  £18,025,  and  in  spite  of  a  saving 
of  £2,956  at  £104,811  in  expenses  the  disposable  surplus  was 
only  £55,184  compared  with  £73,126  a  year  ago.  Another  re- 
duction in  the  dividend  is  therefore  inevitable,  and  the  direc- 
tors declare  a  distribution  at  the  rate  of  7  per  cent,  per  annum 
against  10  per  cent.,  and  after  putting  £2,000  or  £1,000  less  to 
pension  fund,  carry  forward  £18.184  against  £20,126.  The 
reserve  fund  has  not  been  added  to  for  some  time,  and  now, 
owing  to  the  heavy  fall  in  the  value  of  the  investment  securities, 
the  directors  have  deemed  it  expedient  to  take  £145,000  from 
that  fund,  bringing  it  down  to  £500,000.  Deposits,  current 
accounts,  and  other  credit  balances  are  £374,584  smaller  at 
£6,401,674,  notes  in  circulation  are  £55,545  down  at  £245,242. 
and  bills  payable  £126,354  down  at  £366,873.  On  ihe  other 
hand,  cash  in  hand,  at  call,  and  short  notice  has  been  reduced 
by  £272.475  to  £1,536,938,  loans  and  temporary  advances,  &c, 
show  a  decrease  of  £587,650  at  £2,751,948,  bills  discounted  come 
to  £193,682  less  at  £882,601,  and  investments  are  £15,835  lower 
at  £1,098,008;  but  cash  and  bills  in  transit  are  £129,035  up  at 
£280,924,  and  bills  receivable  £237,682  higher  at  £1,470,234. 

The  Australian  Joint  Stock  Bank,  Limited. 

■This  company's  gross  income  for  the  past  half-year  to  June  30 
Was  £108,987  and  after  meeting  the  current  charges  of  £42,81^. 
£66,172  was  left.  Of  this  the  interest  on  fixed  deposits  and 
inscribed  deposit  stock  took  £64,721,  leaving  only  £1,451 
surplus.  This  added  to  the  £2,933  brought  forward  gives 
£4,384  in  all  to  be  carried  to  the  new  account.  Compared  with 
a  year  ago  the  balance-sheet  shows  a  few  changes,  some  of  which 
appear  to  be  encouraging.  The  "A"  fixed  deposits  have  disap- 
peared and  the  "  B  "  series  has  been  brought  down  by  £279,396 
to   about  £3,007,000.       Inscribed  deposit  stock,   on  the  other 
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to  /  796,071.     So  ffti 

il  £75,008,  while  bills  in 
out  /  '  1  (1,855.        '  ,1,r('  J 

and   new 
total  oi   i  be  a 

tc  "f  the  ba 

ay  be  taken  iking 

.,)  £80,000  d  bullion  .'11  £477,708,  and  the 

tal   oi   iii' 

lance  roey  at  call  and 

0     on,    is     £237,000    better     at 
1,260,4.);;.     Bills  discounted,  advances  am]  all  other  debts  due 

the  bank,   anil   Othei  istitute  an   item   the  revel 

,  but  the  ti  down  at  £4,088,084. 

Industrial  Bank  ok  Japan,  Limjti 

1    to  a  fm  apita]    having   been 

ing  the  half-year  endi 
defc*  ;  and  the  extra  funds  thus  placed  at 

e  direi  to  have   been    profitably   empli 

45,475  ven  more  brought 

I,    were    J^s.cjjs   yen    up   at    747,04s  yen,   of  which  90,400 
•11    is   pal    to   iln  gainst   losses    ami    30,000  yen   to   the 

vidend  equalisation    fund   compared    with   7$. .Son   and    n. 
n  a  year  ago.     Then  the  dividends  paid   a  from  7  to 

cent,  per  annum,  and  after  giving  the  officials  .■ 
oust    15,000  yen  the  balance  earned   out  is  still    11 
1  yen.      The  paid-up  capital  is  now  16,35 
11  ami  tin-  debenture  debt  12,935,000  yen,   while  the  reserves 
th    the    present    additions    will    amount    to    i>j!,.'ho    yen.      De- 
sits,  including  a  special   sum  of  8,571,153  yen,  reach  a  total 
30,585,207,    and    the    aggregate    of    the   balance-sheet    is   now 
,5^j,iiij  yen.      (In    the   credit   side  the   holding  of  local   bonds 
17,927  yen   larger  at   17,084,453  yen,   and  debentures    of 
industrial      undertaking  been    increased     by 

695,952    yen    to    3,862,913    veil,    but    the    National    Loan    bonds 
10;, 4;.'  veil  up  at  i,i,iH|,(52  yen  and  Treasury  bills  show 
reduction  of  7,463,000  yen  at  4,954,000  yen.     Ordinary  loans, 
.  are  5,348,017  yen  down  at  14,516,718,  cash  in  hand  and  at 
bankers  comes  to   1,134,122  yen,   and   money    at  call   and   short 
notice  to  1,825,036  yen. 

II'kkmikk  Cycle  Co.,  Limited. 
The  subsidiary  concern  in  which  this  company  is  inten 
did  not  do  so  well  during  the  twelve  months  ended  July  31  and 
profits  from  that  source  fell  off  by  £1,444  to  £<";8.  but  the 
parent  undertaking  itself  seems  to  have  had  a  prosperous  time. 
Dealings  in  its  shares,  too,  have  been  much  more  active  as 
transfer  fees  yielded  /.'  1 58  against  £54,  and  the  gross  income 
from  all  sources  was  £8,495  up  at  £97,721.  Expenses,  however, 
rose  by  £5,928  to  £50,374,  repairs  and  depreciation  took  £7,317 
"r  £37'  more,  and  after  providing  for  debenture  interest  and 
directors'  remuneration,  including  the  special  sum  of  £500 
voted  to  the  chairman  at  the  last  annual  meeting,  £34,111  or  an 
increase  of  £1,690  "as  left  as  nett  profit.  Balance  brought 
forward  was  considerably  larger  at  £22, 01S,  making  a  total  of 
£56,129  to  be  dealt  with  against  £36,081,  out  of  which  the 
arrears  of  dividend  on  the  preference  shares  for  two  years  and 
ven  months  are  paid  and  the  ordinary  shares  receive  5  per 
•  ent.  Then  £21,778  is  transferred  to  reserve  to  bring  that  fund 
up  to  £25,000  in  accordance  with  the  terms  of  the  reconstruction 
scheme  of  1902,  and  £4,507  is  carried  forward.  During  the 
vear  £1,1170  was  spent  on  additions  to  freehold  land  and  works, 
while  £1,132  was  allowed  for  depreciation,  and  £588  was  written 
ff  for  sale  of  land,  leaving  this  item  slightly  up  on  balance  at 
'37,881.  In  plant  and  machinery  the  provision  for  depreciation 
as  a  mere  £11  larger  than  the  sum  spent,  and  reduced  the 
ital  of  £26,511,  while  goodwill,  of  course,  remains  at  £103,388. 
urrent  liabilities  are  £13,933  smaller  at  £13,156,  and,  on  the 
her  hand,  although  stocks  and  stores  are  £8,828  down  at 
5,  sundry  debtors  have  risen  by  £11,959  to  £8i,2iS,  and 
ish  and  bills  come  to  £2,662  more  at  £34,194.  In  addition 
e  company  has  a  deposit  of  £3,221  on  account  of  the  reserve, 
d  its  interest  in  the  subsidiary  company  is  valued  at  £7,343. 

Yokksiiikk   El  bctbic   I'owkk  Company. 

This  undertaking-  made  a  good  deal  of  progress  during  the  six 
nonths  to  June  30,  1007,  effecting  a  satisfactory  reduction  in 
vorkin  .     while     the     sale    of    electrical     energy     was 

ippioMiuately    double    that    of    the   corresponding    half-year    in 
1906.     Further  agreements  ha\e  been  made  for  800  horse  p 
taking  a  total   oi    1,163  '"  tne  date  of  the   accounts.     But  the 
lost    important    achievement    has   been   the  conclusion    of   an 
greement    with    the    Electrical    Distribution    Company    of    5 
hire  to  take  a  bulk    supply  of  energy   in  all   districts  for  which 

lighting    provisional 

within  the  area  of  1  ips  13 .      \  supply  is 

g   given   to  the   Distribute        I  my   in  the  urban. 

district  of  Gomersal,  and  ;t  is  expected  that   a  supply  will  be 
laid  on  in  other  districts  at  an  early  date.     An  agreement  has 

also  been    made,  to   utilise  this  company's    Stafl 

develop  the  Distribution  Company,  which  will  assist  in  rapidly 

building    up  The 

commend  shareholders  to  put  money  into  tin 
ribution  Company,  which  they  believe  will  at  an  early 
9  profitable   in   itself,   ami   of  gnat   assistance  to   then 

much  in  what  the  board  says,  but 
ler  details  so  far  availabli 

.1   lot  to  finance  the  other  business.       \ dual 
evenm  eriod  under  review  was  £4,700,  to  which  *he 


attributed  £3,453,  and  wo: 
£',  •  73 

required 

a  further  11,  and 

swell  in  1  and  dev< 

nett  revenue  account  to 

intinoe  the   issue  oi  proxy 
ill  printed  reports  of  the  meeting  to 
the 

Basnet  Dimucr  < ;.\s  am. 
Sales  of  ga  1  nded  June  30  amounted  to 

2  or  an  it  <dded  £444 

I  £3,931  and  with  small  impi 

ther  hand, 
while 

rigs  in  other  <i  .riling 

•e  by  £867  1  undertak 

ie  from  all  sources  was  £990  up  at  £16,1,47,  but  ex| 
with  the  exception  of  mainl 

in   all  dil  .   and   law  and    l'arh;  ing    to 

ncurred   in  {  certain  1  I 

:  Water  Hill  rose  by  £1.44  to  £733,  with  the  result  that 
nett  profits  were  redu  red   with  £8,94; 

eluding   £29,440   brought   I  <  redu    to    profit   a'. 

•ter  providi  enture  and  other 

t  the  nett  balance  to  be  dealt  will.  out  of 

which  dividends  are  paid  at  the  rate  of  ■;%  per  annum 

on  the  "  A  "  and  "  (  er  cent,  per  annum 

"  I)  "  stock  and  5%   per  cent,  on  th.  k.     Captl 

penditure  amounts  to  £432,007  and  this  account  is  overdrawn  by 
£28,847  while  the  company  has  no  reserves  of  any  kind 
rent  account-,  t  idedly  against  the  company,   J 

being  due  to  sundry  creditors  against   £7, 

debtors  while  the  £10,514  held  in  cash  is  not  much  in  excess 
of  the  sum  required  to  pay  the  dividends.  Stocks  are  valued 
at  ,£7,126,  about  half  of  which  is  for  gas  stoves  in  stock  and  on 
hire. 

Wolvebhampton  G  unr. 

Receipts    from    gas    for   the   half-year    ended    June    30   were 

;,  and  another  £19,128  came'in  from  sales  of  residuals, 
intere-i  iking  a  total  of  £57,193,  of  which  expense 

£47,402.     Nett  pi  brought  forward,  were 

/  tl  .707,   out  of  which  dividends  are  paid  of  3  per  cent,   on  the 
preference  stock,  5^8   per  cent,  on  the    consolidated    stock    and 
3'/i  on  the  new  ordinary  stock.    The  balance  of  the  exce- 
dend  undivided,  amounting  to  £4SQ.  is  carried  to  reserve  fund, 

r  with  £228  for  interest,  while  £44  is  transferred  to  the 

no  fund,  leaving  £7,293  to  be  carried  to  the  new  account. 
Trading  accounts  are  adverse  to  the  extent  of  about  £2,500,  but 
cash  comes  to  £24,928  and  working  stocks  are  valued  at  £17,684. 

Si  kkky    CoMMXBCJAL    D  \s'V. 

The  continued  depression  in  the  wood  trade  is  again  held 
accountable  for  the  further  heavy  decreases  of  £69.373  ,ons  'n 
the  wood  tonnage  and  S.240  tons  in  vessels  carrying  firewood 
entering  this  company's  docks  during  the  past  six  months. 
('.rain,  too,  showed  a  big  reduction  of  36.933  tons,  and  coals, 
notwithstanding  the  activity  in  that  trade,  were  2,153  ,ons 
smaller ;  a  good  deal,  however,  of  the  falling  off  in  these 
directions  was  counterbalanced  by  an  increase  of  82,906  tons 
under  the  head  of  sundries,  and  the  total  tonnage  for  the  half- 
vear  was  33,703  tons  less  at  sSS,327  tons.  The  usual  dividends 
for  the  half-year  ending  September  30  at  the  rate  of  5  per  cent. 
are  declared  on  the  ordinary  and  A  preference  stocks. 
Skaham  IlARnot  e  Dock  COMPACT. 
During  the  half-year  ended  June  30  757,400  tons  of  coal  were 
shipped  at  this  dock  compared  with  704,800  tons  in  the  corre- 
sponding period  of  1906  and  the  other  traffic  consisted  of  43 
cargoes  of  wood,  cement,  sand,  ftc.,  imported  and  11  cargoes 
of  bottles  exported.  Revenue  from  all  sources  amounted  to 
£22,206  and  after  providing  for  all  charges,  including 
for  depreciation,  the  nett  profits  were  £11,590.     Adding  „. 

iit   forward  and  £103  from  interest   and  transfer  fees   the 

able  balance  was  £iq.7<>3.  of  which  debenture  and  other 

t  absorbed  £2,761   and  directors'    fees  for  two  years  to 

ber    31,     iqo6,    £500.     Preference    dividend     then    took 

£5,063  and  the  ordinary  shares   receive   a  dividend  at  the  rate 

of  4  per  cent,   per  annum  leaving  £o.Q<9  or  /  to  be 

carried  forward.     The  capital  account  shows  a  debit  bal.v 

and  a  further  /i.i  12  has  been  spent  to  date  on  the  con- 
an  inner  breakwater  making  £7,668  of  which 
has  been   met  by  the   depreciation    fund.     Creditors   at 
exceed  debtors  by  £1.332,  but  cash  is  good  at  £1(1.420  or  practi- 
callv  as  much  as  the  credit  balance  on  revenue  ace 

Hut's  Dkv  D  ExoaaMUM  Co.,  Limited. 

ill  t'ardiff  company  this  which,  however,  shows  a 
of  £9,708  for  its  12  month's  ended  Ju-  Including 

lit    forward    this    gives    /.  1  e    dealt    with. 

which    a    dividend    at    the   rate   of   3    per  cent,    is    paid. 

is   applied  in  redee  added 

to  the  reserve.     This  The 

:v   appears   to   be  well    supplied  with  total 

f  £31,703,  bul  to  be 

rather   considerable    a 

.nint   written    1  by   annual 

instalments  of  £1,200,  reducing  the  £30,000  loan  on  mc 
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debentures,"  written  down  as  liability  at  ,£22,800?  That,  we 
presume,  means  the  unredeemed  portion  of  these  debentures, 
and  we  have  so  reckoned  it  in  the  total. 

Floating  Dock  Company  of  St.  Thomas,  Limited. 

Although  the  dock  was  employed  for  24  more  days  during  the 
year  ended  July  22  at  107  days,  the  work  does  not  seem  to  have 
been  so  remunerative,  and  earnings  only  rose  by  £7  to  ,£6,229. 
Rents  and  miscellaneous  receipts  brought  the  total  revenue  up 
to  ,£6,453  or  an  increase  of  £65,  but  against  this  working  costs 
were  £58  higher  at  ,£2,780,  administration  charges  took  £51 
more  at  £588,  and  insurance  premiums  again  took  £172.  Nett 
revenue  consequently  was  £43  lower  at  ,£2,914,  but  by  reduc- 
ing the  sum  transferred  to  reserve  and  equalisation  of  dividends 
fund  from  ,£827  to  £724  the  dividend  on  the  "first  preference" 
shares  is  maintained  at  4  per  cent.  Dock  account  is  unaltered 
at  ,£49,129,  and  the  Honduras  wharf  stands  at  ,£400,  but  invest- 
ments have  been  increased  by  ,£1,523  to  ,£4,260  through  the 
purchase  of  ,£1,759  °f  Consols.  Owing  to  this  cash  is  £860 
down,  but  still  reaches  the  comfortable  figure  of  ,£2,487,  while 
bills  receivable  are  ,£200  up  at  £800  against  an  increase  of  £79 
to  £371  in  sundry  creditors. 

Tyne-Tees   Shipping  Co.,  Limited. 

Gross  profits  for  the  twelve  months  ended  June  30  were 
£40,139  and  after  providing  for  debenture  interest  and  adminis- 
tration charges  ,£12,378  is  written  off  steamers,  ,£5,394  off  free- 
holds, leaseholds,  &c,  and  ,£840  off  book  value  of  briquette 
plant  sold.  Then  a  special  addition  of  ,£716  is  made  to  the 
insurance  fund  and  with  ,£2,138  brought  forward  the  balance 
remaining  amounts  to  ,£15,619  out  of  which  dividends  aggre- 
gating 10  per  cent,  are  paid  and  ,£2,179  's  carried  forward.  With 
a  paid-up  capital  of  ,£134,403  and  a  debenture  debt  of  ,£138,150 
the  company's  fleet  and  other  property  is  valued  at  .£254,739,  and 
it  also  holds  6,300  £10  shares,  £5  paid,  in  the  Free  Trade 
Wharf  Company,  which  cost  it  £25,500  while  the  depreciation 
and  insurance  funds  amount  to  £331909.  A  note  in  the  balance- 
sheet  states  that  the  company  has  assigned  10s.  per  share  in 
respect  of  each  of  the  shares  of  its  issued  capital  and  all  calls 
and  sums  hereafter  made  or  received  in  respect  thereto  to  an 
amount  not  exceeding  £25,200  as  a  specific  security  for  the  pur- 
pose of  indemnifying  the  trustees  of  the  Free  Trade  Wharf  Com- 
pany's leasehold  properties  from  any  liability  whatsoever  in 
connection  with  the  leases.  Trade  creditors  are  moderate 
enough  at  £14,860  against  sundry  debtors,  including  £5,509  due 
by  the  Free  Trade  Wharf  Company,  amounting  to  £28,537, 
claims  on  underwriters  £3,810  and  cash  £16,392. 

Barnsley  Brewery  Co.,   Limited. 

Gross  profits  for  the  year  ended  July  31  showed  a  substantial 
improvement  of  £5,870  at  £65,275,  and  with  ,£304  more  from 
rents,  the  total  income  was  £6,174  larger  at  £75,298.  Increases, 
however,  were  shown  in  all  branches  of  expenditure,  repairs, 
and  renewals  in  particular  costing  an  extra  £743  at  £4,593,  and 
the  gain  in  nett  profits  was  reduced  to  £3,855'  at  £34,720. 
Licences  compensation  fund  payments  took  £1,528  or  £336 
more,  but  this,  the  directors  explain,  is  due  to  their  making 
provision  for  this  liability  in  respect  of  four  months  of  the 
current  year,  owing  to  a  recent  decision  in  the  King's  Bench 
Division  that  the  fund  was  a  charge  for  the  year  ended  April  5. 
Adding  £3,657  brought  forward,  the  amount  to  be  dealt  with 
was  £36,850  compared  with  £31,257,  and  after  meeting  deben- 
ture interest  and  preference  dividend  and  paying  the  usual  10 
per  cent,  on  the  ordinary  shares,  £9,000  is  transferred  to  re- 
serve against  £5,000  a  year  ago,  and  the  sum  carried  out  is 
raised  by  £1,593  to  £5,250.  During  the  year  two  additional 
properties  were  acquired  at  a  nett  cost  of  £8,300,  making  the 
total  of  estates  and  goodwill  account  £406,000  against  which 
the  reserve  now  amounts  to  £72,000.  Plant  and  rolling  stock 
is  much  about  the  same  at  £11,550  and  consumable  stocks  have 
been  slightly  reduced  at  £13,100.  Liabilities  to  sundry  creditors 
are  £885  up  at  £7,437,  while  debtors  are  a  little  down  at 
,£16,509,  but  cash  comes  to  £3,616  more  at  £"18,692. 

Lawes'  Chemical  Manure  Co.,  Limited. 

What  causes  contributed  to  the  improved  results  for  the  year 
ended  June  30  the  directors  do  not  say,  and  we  can  only  record 
the  fact  that  profits  increased  by  the  fairly  substantial  sum  of 
,£1,592  to  £16,914.  The  balance  brought  forward,  however,  was 
only  about  half  that  of  a  year  ago  at  £884  and  with  £10  from 
transfer  fees  gave  a  total  of  £17,808  against  £17,076.  Deben- 
ture interest  took  rather  less  at  £622,  so  after  meeting  preference 
dividend  the  ordinary  shares  receive  an  extra  is.  at  7s.  6d.  per 
share,  another  £1,000  is  put  to  reserve  and  £500  is  set  aside 
for  bad  debts  compared  with  £500  leaving  £846  to  be  carried 
forward.  The  balance-sheet  shows  very  little  change  in  the 
position  of  the  company  and,  all  things  considered,  it  is  a  pity 
the  directors  were  in  such  a  hurry  to  raise  the  dividend  by  even 
is.  per  share.  Land,  buildings,  plant,  leases,  goodwill,  &c,  are 
all  given  in  one  item  and  show  a  reduction  of  £671  to  £187,423 
owing  to  a  sale  of  land.  Such  a  thing  as  an  allowance  for  de- 
preciation seems  to  be  unknown  to  the  directors,  and  the 
reserve,  which  now  amounts  to  £8,000  and  is  all  in  the  business, 
forms  a  very  inefficient  substitute.  Floating  liabilities  are 
rather  heavier  on  balance,  a  decrease  of  £2,308  to  £8,491  in  bills 
payable  being  accompanied  by  an  increase  of  £2,917  to  £30,251 
in  sundry  creditors  and,  on  the  other  h'nd,  sundry  debtors  are 
£641  up  at  £117,141,  bills  receivable  have  risen  by  £664  to 
.£7,205  and  cash  is  £614  larger  at  £7,451,  but  stocks  have  been 
reduced  by  £1,265  t°  £62,117. 


Pyle  and  Blaina  Works,  Limited. 

In  its  financial  year  ended  June  30  last  this  small  enterprisa 
earned  the  excellent  profit  of  £54,328,  and  shareholders  stand 
in  for  a  nice  return  in  the  shape  of  dividend  and  bonuses.  With 
thet  addition  of  £9,928  brought  forward  the  actual  disposable 
balance  is  £64,256,  a  figure  arrived  at  after  making  full  provi- 
sion for  debenture  interest,  renewals  of  furnaces  and  coke  ovens,, 
and  repairs  and  up-keep  of  plant.  In  dividing  up  this  big  sum 
the  directors  begin  by  setting  aside  £5,000  for  depreciation  and 
£10,000  as  a  special  reserve  for  new  plant,  leaving  £49,256. 
Already  shareholders  have  had  an  interim  dividend  of  5  per 
cent.,  and  they  are  now  to  get  a  final  5  per  cent.,  together  with 
a  bonus  of  10  per  cent.,  making  in  all  20  per  cent,  and  requiring 
£15,000.  But  there  is  better  still  to  follow,  because  in  addition 
to  the  above  shareholders  are  to  have  a  kind  of  special  bonus 
°f  33/5  per  cent.,  payable  in  shares  of  the  company  at  par  or  in 
cash  at  their  option,  amounting  to  £25,000.  There  is  hardly 
doubt  that  proprietors  will  take  the  shares,  because  they  stand 
at  a  nice  premium,  3,804  of  them  having  been  placed  during 
the  year  at  30s.  each,  meaning  a  premium  of  10s.  per  share. 
This  premium,  amounting  to  £1,902,  has  been  added  to  the 
reserve  fund,  making  it  £31,902.  After  providing  for  all  the 
payments  indicated  there  is  a  balance  to  carry  forward  of  £9,256, 
subject  to  extra  remuneration  of  the  directors,  amounting  to 
£650,  and  provision  for  income-tax.  When  the  new  shares  have 
been  issued  in  connection  with  the  bonus  the  paid-up  capital 
will  be  £100,000,  and  the  reserves  all  told  are  in  the  neighbour- 
hood of  £42,000.  Capital  outlay  for  the  twelve  months  was 
£11,647,  increasing  the  total  to  £124,746,  but  against  this  must 
be  set  the  depreciation  reserve  of  £24,369,  leaving  the  nett 
value  at  £100,377.  Creditors  under  various  heads  amount  tc«- 
£25,044  against  debtors  of  £18,027,  but  there  is  stock  £45,707- 
and  cash  £34,855,  so  that  all  round  the  position  is  sound  and. 
good. 

Burnyeat,  Brown,  and  Co.,  Limited. 

The  prosperity  in  the  coal  trade  has  brought  fortune  ini  its- 
train  to  the  shareholders  of  this  Cardiff  company,  who  have 
seen  their  profits  jump  from  about  £13,500  in  1904-5  and  £30,000. 
in  the  following  year  to  £89,580  for  the  twelve  months  ended 
June  30.  With  £11,432  brought  in,  the  sum  to  be  dealt  with 
was  £101,012,  and  after  meeting  debenture  interest  and  prefer- 
ence dividend  the  ordinary  shares  receive  30  per  cent,  against  1 5 
per  cent,  a  year  ago  and  7%  per  cent,  in  1905,  £40,000  is  put 
to  reserve,  against  £20,000,  and  the  balance  carried  forward  is- 
increased  to  £18,412.  No  proper  profit  and  loss  account  is 
submitted,  but  as  far  as  we  can  gather  from  the  balance-sheet 
the  question  of  depreciation  has  been  ignored.  Collieries,  works, 
&C,  have  only  been  reduced  by  £491  for  wagons  sold,  and  stand 
at  £139,545,  while  £33,301  spent  on  Sirhowy  sinking  account 
brings  the  total  of  that  item  up  to  £167,683,  and  with  £6,002 
spent  on  wagons  acquired  on  redemption  hire,  the  whole  capital" 
outlay  is  £313,230  against  which  the  reserve  comes  to  £75,000,. 
but  is  ail  in  the  business.  Creditors  come  to  £40,575  against 
£34,831  due  from  debtors,  £9,987  in  bills  receivable  and  £19,768; 
in  cash. 

New  Monckton  Collieries,  Limited. 

A  good  demand  was  experienced  for  coal  and  coke  during 
the  twelve  months  ended  June  30,  but  the  directors  claim- 
that  the  company  derived  little  benefit  from  the  marked 
improvement  in  prices  during  the  second  half-year,  owing 
to  existing  contracts  and  the  10  per  cent,  advance  in 
wages.  Gross  profits  were  £32,448  and  with  £1,264  brought  itv 
gave  a  total  of  £33,712  out  of  which  £7,740  is  written  off  for 
depreciation  and  after  providing  for  debenture  interest  and 
preference  dividend  a  balance  of  £16,713  was  left.  A  new- 
ventilating  fan  is  required  to  replace  the  present  one  and  £10,000 
is  set  aside  to  provide  for  this  and  for  other  improvements, 
which  the  directors  consider  should  be  paid  for  out  of  revenue, 
after  which  the  ordinary  shares  receive  a  dividend  of  6  per 
cent,  and  £1,613  is  carried  forward.  Capital  outlay  for  the  year 
was  £6,764,  but  in  addition  to  the  amount  written  off  out  of 
revenue  £1,760  was  deducted  for  sales,  &c,  leaving  this  item 
at  £239,126  or  a  nett  decrease  of  £2,736.  Liabilities  to  sundry 
creditors  amount  to  £27,155,  and  £2,135  nas  been  obtained  from 
the  bank  against  which  debtors  owe  £35,566.  Cash  in  hand  is 
trifling  at  £382,  apart  from  a  sum  of  ^325  in  the  hands  of  the 
trustees  for  the  first  debenture  holders  and  stocks  are  also 
small  at  £8,754,  but  overpaid  mine  rents  stand  at  £14,838. 

Insoles,  Limited. 

This  is  another  colliery  business  that  did  well  last  year,  and 
earned  a  nett  profit    of  £37,467,  to  which  was  added  £64,980. 
from  the  previous  account    making  a  total  of  £102,447.    Deben- 
ture  interest   and    preference    dividend    having   been    met,    the 
directors  write  £2,088  off  Consols  held  to  bring  them  down  to- 
the  market  value  on  June  30,  and  pay  a  dividend  of  10  per  cent, 
on  the  ordinary  shares.     Out  of  the  balance  remaining  £695  is 
written   off   formation,    expenses     and   £5,000     off    new    works 
suspense   account,    £383    is    added    to    bad    debts   reserve,    and 
£10,500   devoted   to   the    repayment   of    100   debentures   at    105, 
leaving   £65,181    to   be   carried   forward.      Property   account    is 
unaltered  at  £264,663,  but  after  deducting  the  above-mentioned 
amounts    the    suspense    account    will    stand    at    £434     and    the 
formation  expenses  at  £1,000,  while  the  outstanding  debentures- 
will  be  reduced  to  £50,000,  against  which  there  are  investments- 
valued  at  £30,479.     Liabilities  to  sundry  creditors  are  £46,815,.. 
but  debtors  owe  £61,369,  and  although  cash  is  small  at  £3791- 
the  company  holds  other  investments  amounting  to  £7,640. 
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Todd,  1(i;rns  and  Co.,  I. urn  mi. 

It,  spite  of  the  disturbance  ^<i  by  building 

1.1,   Dublin  drapery  business  managed  b 

own  very  well  during  the  year  ended  July  31.     Trading  profits 

amounted  to  £9,914  01  only  a  fi  than  those  for 

the  preceding  twelve  month*,  and  with  £7,090  brought  in  gave 

disposable  total  of  ,£17,004.     (if   this  debenture    interest  took 

3,354,  and  after  writing  off  £261   foi  "id  paying 

reference    dividend,    the    ordinary      f  erv«    their    usual 

pel    cent.,    and    the   sum   carried   out   is   increased  to   £7,890. 

liture    on    the    new   buildings    was    ,£17,174.     and     after 

educting  £1,337  for  cosl  of  temporary  wholesale  premises  the 

properl  ids  at  £57,087  against  which  there  are   a 

building  fund  of  £16,727  and  a  reserve  of  £10,500.      Liabilities 

to  sundry  creditors  amount  to   £23,869,  while  Stocks  are  valued 

t  £71.!'.    debtors   owe  £95,060,    and    (ash   and   bills   stand   at 

£3,024.     The  item  of  sundry  debtors  seems  very  heavy,  but  the 

company  has  accumulated  a  debt  reserve  of  no  less  than  £10,000, 

so  the  position  should  be  sound  enough. 

LSIOH  Mills  Co.,  I.imm  BO. 
This  little  company  earned  a  gross  profit  for  the  year  ended 
August  3  of  £11,139,  to  which  was  added  £1,552  from  the  pre- 
vious account,  making  a  total  of  £12,691.  After  meeting  deben- 
ture and  other  charges  and  providing  £2,377  Ior  depreciation, 
£437  is  allowed  for  bad  debts  and  £1,000  is  written  off 
'■(hlwoola"  trade  marks  and  goodwill.  Then  a  dividend  of 
per  cent,  is  paid  on  the  ordinary  shares  and,  for  the  first  time 
1900,  the  reserve  fund'  receives  attention  in  the  shape  of  a 
transfer  of  £1,000,  leaving  £1,074  to  De  carried  forward.  The 
paid-up  capital  is  £75,000,  and  there  is  a  debenture  debt  of 
£'5>553)  while  the  reserve  of  £8,000  is  all  in  the  business,  but 
the  company  nevertheless  has  to  depend  very  much  on  credit. 
Loans  and  advances  come  to  £20,787  and  sundry  creditors  to 
/,17.74c,  against  which  stocks  and  stores  are  valued  at  £85,595, 
and  sundry  debtors  owe  ^42,00,4.  Cash,  however,  is  very  small 
at  £4"9-  Additions  to  machinery  and  plant,  &c,  during  the 
year  cost  £2,309  or  nearly  as  much  as  the  provision  for  deprecia- 
tion, and  the  property  account  now  stands  at  £27,278,  but  trade 
marks  have  been  reduced  to  £1,500. 

Merchants'  Warehousing  Co.,  Limited. 

This  Dublin  company's   revenue   for  the  year  ended  June  30 

troxn     weighing,    storing,    &c,    warehouse    rents     and     interest 

ted    to    £25,755,  increased    to    £29,336    by  the    balance 

brought  forward.    Outgoings  were  £18,839,  leaving  a  nett  surplus 

of  £10,497,  out  of  which  a  dividend  of  6  per  cent,  and  a  bonus 

of  4  per  cent,  are  paid,  £2,000  is  written  off  for  depreciation 

and   £3,795  is  carried  forward.     Premises,    machinery,  &c,  are 

valued  at  £50,903,  less  the  sum  now  written  off,  and  expenditure 

m  a  new  road  and  52  workmen's  dwellings  at  East  Wall  amounts 

to  £5.560,  against  which  the  reserve   stands  at  £10,000,  all  but 

in  shares  of  the  Merchants'  Carting  Company  being  em- 

iloyed  in  the  business.     The  company  does  a  good   ileal   in  the 

way   of  lending  money   to    its  customers,   and,   including   these 

loans,  has  £114,529  due  to  it  by  sundry  debtors.     On  ,the  other 

hand,  sundry  creditors  are  moderate  at  £13,352,  but  the  policy 

I  of  making  advances  has  been  carried  to  such  an  extent  that  the 
I  ompany  in  turn  has  had  to  borrow  £89,880  from  its  bankers. 
British  and  Foreign  Trust,   Limited. 
Receipts  from  all  sources  for  the  year  ended  July  15,  includ- 
ing profits  on  realisations,  and  after  deducting  various  deprecia- 
ble! interest  amounted  to  £19,630,  and  £1,381  was  brought 
forward.     Charges  took  £2,066  of  this  and  preference  dividend 
£4,500,    leaving   £10,064,    out    of   which    the    ordinary    shares 
receive  6  per  cent,  or  the  same  as  for  the  previous  year,  £5,000 
is   transferred    to    reserve,    and    £2,064    is    carried   to   the   new 
account.     Investments,  at  or  under  cost,  stand  at  £333,955.  and 
le  directors  state  that,  in  their  opinion  the  value  on     July  15 
?xceeded   in   the  this   amount.       Loans    and    sundry 

lebtors  come  to  £77,868,   and  the   only  other  asset  consists  of 
,o;5  in  cash.     Against  these  the  paid-up  capital  is  £200,000, 
ul  the  reserve  £45,000,  so  that  the  company  has  had  to  lean 
iretty  heavily  on  credit,  and  bills  payable,    loans,  and  sundry 
reditois,   all  jumbled  together  in  one  item,    reach  a  total  of 
164. 
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TRADE     AND   PRODUCE. 

Wheat. — Prices  are  still  advancing,  and  a  fair  amount  of  ex- 
itement  has  appeared  in  the  markets  this  week.     Both  spot  and 
uture  prices  are  2d.  to  4d.  per  cental  higher  than  they  were  a 
eek   ago,   and   even   at   the   higher   level   holders   do   not   seem 
nxious  to  sell.     News  of  the  harvests  are  not  very  encourag- 
ing ;   the  yield   must   now   of   a  certainty  be   smaller   than   that 
of  last  year,  for  though  one  or  :  advices  of 

»a  fairly  large  rafop  tome  parts  of  Russia,  the  Argentine,  and 
Australia-  the  majority  of  them  report  damage  by  wet  and 
ild  weather.  So  far  very  little  new  English  wheat  has  I 
offered,  and  thai  in  damp  condition,  but  not  in  sufficient  quan- 
tities to  decide  generally  as  to  quality.  It  looks,  however,  as 
it  farmers,  by  holding  on  to  their  supplies,  will  be  able  to 
tnmand    very    high    rates.      Last    week's    deliveries     came     to 

111,847   1rs-i    ■  I38'    lod.,    I  6,545   qrs.,    .;■ 

27s.  qd.  in  this  same  week   last   vc.u,    v  :  this 

to  date  is    I  1  •    last.      Imports  for   I 

st  418,577  i".  thi  1 .    Dorn- 

bus  of  the  quantities  of  wheat   and  flour  to  the 

lorn  is  a,n  nst   1,185, 

the  Continent  1,110 ,000  qrs.  against  1,145,000,  and  in  connec- 


tion with  flour  it' is  to  be  noted  that,  in  consequence  of  the  rise 
in    wheat,    tin     London    Hour     Millei 

]    'heir   pri  ,;,    markets 

Monday,    b  .    on    Tuesday    m 

vc   buying,   but    w'er. 
many  fluctuations  later.    A  n  Uerlin  were  weak  ; 

broke  sharply,  but  business  kl  o.d. 

Uooi..— All  markets  for  raw  material  maintain  a  strong  tone, 
with  price*  always  tending  against  the  buyer.  Supplies  of 
Australian  merinos  have  eased  off  considerably,  and  are  now 
scarce  enough  to  justify  a  further  rise  of  id.  to  ijd.  per  lb. 
Both  in  London  and  Australia  sales  are  coming  on,  and  with 
so  many  competitors   in   the   field,   v.  1   so  great, 

and    r<  an    Australia    now    indicating    only    an    average 

yield,  the  situation  is  regarded  as  exciting.     Continental  bum- 

i  yarns  is  better,  buying  and  selling  prices  coming 
into  agreement,  but  the  manufacturing  branch  in  some  direc- 
tions is  not  so  encouraging. 

on  (from  our  Manchester  correspondent). — A  stronger 
tone  has  prevailed  in  most  sections  of  our  market  during  the 
week  under  review.  American  cotton  has  shown  a  tendency  to 
advance,  and  rather  more  business  has  been  done  in  both  yarn 
and  cloth.  There  is  still  considerable  difficulty  in  arranging 
transactions,  but  certain  exporters  of  piece  goods  have  bought 
speculatively,  and  some  manufacturers  have  added  to  their  en- 
gagements, resulting  in  quotations  being  more  strictly  adhered 
to.  A  great  deal  of  uncertainty  exists  as  to  the  outlook  for  the 
American  crop.  Karly  next  week  we  shall  have  two  reports 
from  the  United  States  Government  and  these  may  clear  the  air 
a  little.  In  the  meantime,  prices  continue  on  a  very  high  leveL 
Most  authorities,  however,  consider  that  we  shall  not  see  lower 
rates  for  some  little  time,  the  consumptive  demand  being  exten- 
sive and  the  supply  of  the  higher  grades  h  scarcely  sufficient  to 
meet  the  requirements  of  the  world.  There  has  been  plenty  of 
inquiry  for  India  in  piece  goods  of  various  descriptions.  Shirt- 
ings for  Calcutta  have  moved  off  better,  and  the  different  outlets 
of  our  dependency  have  bought  more  freely  for  distant  months. 
Some  low  rates  have  been  taken,  but  now  makers  have  work  to 
go  on  with,  prices  are  more  stiffly  held.  China,  on  the  whole, 
does  not  show  much  change,  but  healthy  advices  continue  to 
come  through  from  Shanghai.  Odd  sales  have  occurred  in 
special  cloths  but  no  free  buying  has  come  round  in  staple  goods. 
Rumours  of  further  financial  difficulties  in  the  near  Kastern 
markets  have  caused  some  anxiety.  Business  for  the  Levant  and 
Egypt  at  the  moment  is  unimportant,  and  no  free  buying  can  be 
expected  for  some  little  time.  Home  trade  goods  have  moved 
off  a  little  better,  flannelette  makers  receiving  rather  more 
orders      1  •  rable  activity  prevails  amongst  velveteen  makers 

in  the  Oldham  district.     Certain  manufacturers  are  engaged  for 
nearly  twelve  months  ahead,  and  prices  all  round  are  on  a  much 
higher  scale  than  twelve  months  ago.     Burnley  cloths  have  met 
with  a  moderate   amount   of  attention,   and   Glossop  goods   are 
rather    more   firmly   held.        Certain    manufacturer- 
are  not  doing  so  well,  and  it  is  said  the  short  holiday  at  the 
beginning  of  next  week  will  be  extended.     Home  trade  American 
yarns  have  moved  off  fairly  well  in  small  lots.     The  stoppage  at 
Oldham  has  enabled  spinners  to  hold  more  firmly  to  quot.i 
Higher  rates,  however,  have  not  been  easily  obtained.     'I 
all  round,  are  stronger  than  wefts.     King  beams,  here  and  there, 
have  been  in  rather  better  request.     Shipping  yams  have  been 
rather  quieter.        There  has   not  been   much   buying   eitl 
India  or  the  Continent.     Certain  shippers  to  the  Continent  are 
not  taking  deliveries,   and  some  resales  have  occurred.      I 
yams  have  continued  strong,  especially  in  the  finer  couc  \ 

very  fair  business  continues  to  come  round,  and  most  producers 
are  in  a  healthy  position. 

rding  to  Sir  Jacob  Hehrens  and  Sons,  weather  reports 
from  America  are  still  unfavourable,  and  cotton  price-  continue 
to  advance.  Texas  is  suffering  from  drought,  and  some  of  the 
other  cotton  districts  have  been  subjected  to  tropical  storms. 
The  outlook  at  present  is  not  altogether  encouraging,  and  the 
"  bull  "  party  ia  making  every  effort  to  rush  prices  to  a  still  higher 
level.     Receipts   are   small   and   will   in  all  probability  compare 

ily  with  previous  seasons  for  some  time  to  come, 
owing  to  the  lateness  of  the  season.  Last  year's  crop  amounted 
era  to  M. 540,000  bales;  Messrs.  Neill  Brothers, 
in  their  forecast  of  13HS  million  bales,  were  therefore  very  close 
to  the  actual  result.  Egyptian  cotton  is  dull,  and  quotations 
are  reduced  -fad.  per  lb. 

c  ,,ai       1!  prices  went  up  as.  per  ton  to  consumers 

at  the  beginning  of  this  month,  and  in  all  probability  October,  if 
no  sooner,   will    see   a   still   further  1  are    the    higher 

icted  to  this  ell  .vhere  pru  •. 

1  to  be  higher  than  since  1900. 
The  rush  to  the   Baltic  1-  keeping  up  demand  for  steam- 
Humber  has  experienced  its  "  re  ■  class 

of  locomotive  coal  is  being  bought  by  railway  companies— and 

1   results   they   declare — because   they   will   n 
coalov,  e  higher  priced  coal.     C. 

|Uest  and  trade  in  them  promises  to  be  a  feature  of 
the   autumn.      In  Wall  ■  anthrari: 

all  participating  in   the   "boom."     And  already  the  bad  effect 
,,(  t(u.  -  being  felt  among  home  indust: 

us  degree. 
Tin.      Weakei      tdvtoM    from    the    Fast,    where   bv. 
6d.,  sent  quotations  here  down 

the  market  recovered 

d    when    it    was    reported   that  had    been 

there  at  £1-0  c  i  f..  grew  firmei 

aiced.   which     lifted 
ation  followed,  and  yesterday  quotations 
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again  collapsed,  falling  £2  on  the  day.  To-night's  close  was 
steady  at  the  lower  levels  of  £166  10s.  lor  cash  and  £166  5s.  for 
three  months  forward. 

Copper.— The  market  has  been  active  and  speculative  this 
week,  a  good  deal  of  support  coming  to  hand  for  forward  de- 
livery. Prices,  however,  have  dropped  all  the  same,  and  a  sharp 
break  yesterday  under  heavy  selling  orders  left  prices  at  the 
close  at  £73  for  cash  and  £73  2s.  6d.  for  three  months.  To-day  s 
market  was  quiet,  but  there  was  sufficient  support  to  bring 
about  a  recovery  to  £73  10s.  for  spot  and  £73  17s.  6d.  for  future 
metal.  Messrs.  H.  K.  Merton  and  Co.  give  the  visible  supply 
as  14,220  tons  against  14,232  a  fortnight  ago,  29,787  tons  being 
the  total  supplies  for  August,  and  deliveries  28,474  tons  against 
31,738  and  31,129  tons  respectively  for  July.  Stocks  in  England 
and  France  are  7,820  tons  against  6,107  tons  a  month  ago.  The 
Chili  charters  were  2,400  tons  for  August. 

Ikon  and  Steel.— Cleveland  pig  iron  is  expected  to  do  well 
this  month,  but  so  far  there  is  not  much  sign  of  activity,  and 
prices  have  gone  lower,  warrants  to  55s.  6d.  cash.  In  other 
parts  of  the  country  a  little  more  animation  is  noticeable,  and 
orders  are  coming  in  more  freely,  but  even  there  the  outlook 
is  not  quite  so  promising  as  might  be  hoped,  owing  to  the  high 
prices  of  fuel.  Barrow  hematite  remains  steady  at  last  week's 
prices,  maintained  by  home  demand,  for  America  and  the  Con- 
tinent have  both  eased  off  considerably  ;  but  East  Coast  hema- 
tites are  following  in  the  wake  of  Cleveland,  and  prices  are 
•moving  downward,  makers  not  being  able  to  renew  their  con- 
tracts except  at  from  is.  to  is.  6d.  less  per  ton.  Exports  from 
Cleveland  district  in  August  were  better  for  that  month  than 
for  many  years,  the  average  during  the  previous  ten  years 
being  101,015  tons,  whereas  last  month's  average  exceeded  this 
figure  by  45  per  cent.  Neither  Germany  nor  America  was  re- 
sponsible for  the  increase,  but  Italy,  Belgium  and  Norway  all 
took  larger  supplies.  There  is  very  little  buying  of  manufac- 
tured iron  and  steel  just  now,  consumers  hoping  that  prices 
will  drop  still  further  than  they  have  yet  done,  though  it  is 
difficult  to  see  where  producers  will  get  their  profits  from  if 
they  do.  Scotch  and  Welsh  trade  in  these  seems,  if  anything, 
better  than   English. 

Tea. — At  last  the  low  quotations  in  medium  descriptions 
appear  to  be  attracting  attention,  and  Messrs.  W.  J.  and  H. 
Thompson's  circular  shows  that  there  is  a  distinct  improvement 
in  the  tone  of  these  teas,  though  not  as  yet  much  advance  in 
price.  Catalogues  of  Indian  comprised  34,002  packages,  for 
which  quotations  were  firm  throughout,  with  an  occasional 
advance  for  broken  Pekoes,  and  the  average  for  the  week  on 
32,332  packages  sold  on  garden  account  was  8.26d.  against 
7.75S.  last  year.  Of  Ceylon,  only  23,349  packages  were  offered. 
The  smaller  quantity,  combined  with  a  rather  better  quality, 
brought  about  a  distinct  improvement  in  tone  for  all  teas 
above  common  sorts.  The  highest  averages  were  for  Goatfell, 
is.  ojd.,  and  St.  Leonards,  njd.,  the  average  for  the  whole 
sale  coming  to  7-Sid.  against  7-36d.  last  week  and  6.g8d.  in 
1906.  Java  offerings  amounted  to  about  3,300,  and  sales  were 
steady,  without  any  change  in  late  rates,  except  that  com- 
monest went  a  little  easier. 

Sugar. — With  the  uncertain  weather  and  low  thermometer 
crops  are  about  a  fortnight  later  this  year  than  last.  Under 
these  circumstances,  says  Mr.  Czarnikow,  "  bears "  have  been 
trying  to  cover  their  sales,  and  speculation  set  in  strongly  this 
week  over  here,  May  advancing  from  10s.  \%A.  to  10s.  6d. 
The  American  market,  on  the  other  hand,  remained  quiet, 
refiners  at  present  being  satisfied  with  their  holdings,  and  with 
good  supplies  of  Lousiana  sugars  and  a  fair  beet  crop  are 
willing  to  let  the  future  take  care  of  itself.  Not  that  there  is  much 
risk,  if  all  crop  reports  are  true,  Mr.  Czarnikow  points  out,  in 
holding  good  stocks.  The  deficiency  in  the  Cuban  crop  and  that 
of  other  cane-producing  countries  will  evidently  out-balance 
the  Lousiana  increase,  while  the  larger  Java  crop  meets  with  a 
good  demand  in  the  East,  where  it  displaces  European  sugar, 
as  well  as  in  the  United  States  and  United  Kingdom  to  the  extent 
of  say  180,000  tons.  Against  this  we  expect  a  larger  deficiency 
in  Europe,  which  may  or  may  not  be  covered  by  Russian  jugars 
in  September  next,  and  besides,  it  is  impossible  to  say  whether 
America  will  compete  in  Europe  next  summer.  Anyhow,  with 
all  agricultural  products — especially  grain — much  dearer,  with 
more  expensive  coal,  labour,  &c,  we  shall  not  have  a  sufficient 
increase  in  sowings  under  10s.,  unless  exceptional  weather  now 
gives  to  the  farmer  better  returns  than  he  expects  at  present.  At 
present,  however,  continues  Mr.  Czarnikow,  all  arguments  are 
based  on  uninterrupted  consumption  ;  consumers  have  taught 
us  a  lesson  in  previous  years,  which  should  not  be  forgotten. 
The  present  level  is  not  high  yet,  but  it  fully  covers  cost  of 
production,  and  beyond  that  level  we  have  formerly  seen  yearly 
variations  in  consumption  of  three-quarters  of  a  million  tons  or 
more  in  statistical  and  Eastern  countries,  upsetting  all  forecasts. 


COMPANY     MEETINGS. 


Capital  and  Counties  Bank. — Liabilities  on  August  27, 
consisted  of  £33, 869, 944  on  simple  contracts  and  £630,397  on 
bills,  and  assets  of  /5,415,77s  cash  in  hand  and  at  Bank  of 
England,  £5,567,265  money  at  call  and  short  notice,  £4,762,961 
Consols  and  other  investments,  and  £19,502, 170  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

State  of  San  Paulo  5  per  cent.  Exchequer  Bonds. — Messrs. 
J.  Henry  Schroder  and  Co.  have  received  a  cable  from  their 
"Santos  agents  advising  them  that  they  have  further  encashed 
£20,800  in  respect  of  the  surtax  collected  for  the  service  of  this 
loan,  making  a  total  of  £96,430  encashed  since  August  1. 

The  registered  offices  of  the  Electricity  Supply  Company  for 
Spain  have  been  removed  to  88,  Leadenhall  Street,  E.C. 


GUAYAQUIL    AND    QUITO    RAILWAY. 

A  general  meeting  of  the  holders  of  bonds  of  the  Guayaquil 
and  Quito  Railway  Company,  convened  by  the  Council  of 
Foreign  Bondholders  ,was  held  on  Wednesday  at  the  Council 
House,  17,  Moorgate  Street,  EX.,  "to  consider  the  situatioi 
and  to  pass  such  resolutions  as  may  be  thought  desirable."  The 
Right  Hon.  Lord  Avebury  (President  of  the  Council)  occupied 
the  chair. 

The  Secretary  (Mr.  James  P.  Cooper)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  The  bonds  of  the  Guayaquil  and  Quito 
Railway  were  introduced  on  this  market  such  a  short  tjme  ago 
that  the  conditions  of  their  issue  and  the  security  they  enjoy 
are  no  doubt  fresh  in  your  minds.  At  the  beginning  of  the 
present  year  there  was  a  delay  of  about  a  month  in  the  pay- 
ment of  the  January  coupon,  while  the  money  for  the  sinking 
fund  on  the  bonds  of  the  general  series  was  not  provided  at  all. 
This,  together  with  the  uncertainty  as  to  the  future,  caused  a 
heavy  fall  in  the  price  of  the  bonds,  and  the  Council  were  asked 
by  some  of  the  principal  bondholders  to  address  a  letter  to  the 
Government  of  Ecuador  urging  that  the  terms  of  the  contract 
regarding  the  fortnightly  deposit  of  the  funds  required  for  the 
service  of  the  debt  should  be  duly  carried  into  effect.  In  June 
the  Council  were  further  requested  by  an  influential  body  of 
gentlemen  holding  or  representing  a  very  considerable  amount 
o£  bonds  to  form  a  committee  to  protect  the  bondholders'  in- 
terests. In  compliance  with  their  request  and  in  consultation 
with  them  a  committee  was  formed.  At  the  time  the  com- 
mittee was  formed  the  state  of  affairs  in  Ecuador  was  some- 
what critical.  The  ten  years  allowed  by  the  contract  for  the 
construction  of!  the  railway  expired  on  June  14  last,  but  at  that 
date  the  line  was  only  completed  to  within  70  miles  of  its 
terminus  at  Quito,  and  the  company  were  apparently  entirely 
without  funds  to  continue  the  construction.  There  was 
naturally  a  great  deal  of  discontent  in  the  country  at  this  state 
of  affairs  ;  revolutionary  disturbances  broke  out,  and  a  strong 
agitation  was  raised  for  the  cancellation  of  the  contract.  The 
original  contract  between  the  Government  and  the  company 
contained  a  proviso  that  all  controversies  or  disagreements  that 
might  arise  between  the  contracting  parties  should  be  settled 
by  arbitration,  the  arbitrators  being  the  Presidents  of  the 
United  States  and  of  Ecuador,  with  power,  if  they  did  not  wish 
to  act,  to  each  appoint  someone  in  their  places.  We  understand 
that  this  provision  of  the  contract  has  been  duly  put  into  force, 
and  that  the  two  Presidents  concerned  have  already  appointed 
their  nominees.  The  bondholders  are  in  no  way  responsible  for 
any  disputes  which  may  have  arisen  between  the  Government 
and  the  railway  company,  and  that  whatever  may  be  the  result 
of  the  arbitration  the  Government  is  in  no  way  relieved  from 
its  direct  and  unconditional  obligation  to  provide  the  interest 
and  sinking  fund  on  the  bonds.  On  July  25  a  mixed  meeting 
of  bond  and  share  holders  was  convened  by  the  railway  com- 
pany in  Jersey  City  to  consider  a  proposal  contained  in  a  letter 
addressed  by  the  President  of  Ecuador  to  Mr.  Archer  Harman, 
the  chairman  of  the  railway  company.  The  following  resolu- 
tions were  passed  by  the  meeting: — "Resolved — That  the  offer 
of  the  Government  of  Ecuador  set  forth  in  the  letter  of  his  Excel- 
lency President  Eloy  Alfaro,  dated  June  28,  1907,  to  deposit  ap- 
proximately 900,000  sucres,  the  amount  of  interest  and  sinking 
fund  instalment  due  July  2.  1907,  and  to  apply  the  same  to 
the  construction  and  completion  of  the  railway  under  the  super- 
vision of  the  Government  engineer,  provided  the  bondholders 
and  coupon  holders  shall  agree  not  to  exact  payment  of  said 
coupon  due  July  2,  be  and  it  hereby  is  accepted."  And  be  it 
further  "  resolved  that  the  foregoing  waiver  and  assent  to  apply 
said  900,000  sucres  to  the  construction  and  completion  of  said 
railway  shall  not  apply  to  any  future  instalment  of  interest,  and 
shall  not  be  deemed  as  waiving  any  future  default." 

The  Secretary  at  this  point  read  a  long  letter  from  the  Finance 
Minister  of  Ecuador,  in  which  he  stated  that  he  considered  the 
holders  of  the  bonds  were  in  no  way  responsible  for  the  failure 
of  the  company  to  fulfil  its  engagements,  and  that  it  was  the  in- 
tention of  the  Government  to  deal  equitably  with  them.  This,  he 
said,  he  wished  to  place  officially  on  record.  The  Finance  Minister 
dealt  with  the  various  points  raised  in  the  letter  from  the  Council 
of  Foreign  Bondholders  of  April  2  last,  and  he  stated  that  his 
Government  had  not  only  paid  what  was  stipulated  in  due  time, 
but  it  had  paid  more  than  it  was  bound  to,  and  this  always 
before  it  was  due.  He  concluded  by  saying  that  whether  the 
bondholders  took  action  through  the  medium  of  the  Council 
or  through  that  of  the  United  States  Mortgage  and  Trust  Com- 
pany, as  was  agreed  in  the  trust  deed,  he  was  of  opinion  that 
they  should  as  soon  as  possible  have  themselves  represented  in 
Ecuador,  since  he  earnestly  desired  that  they  might  not  be  kept 
in  a  state  of  suspense,  but  that  they  might  realise  and  derive 
benefit  from  the  sincere  wish  of  the  Government  of  Ecuador  to 
protect  their  interests.  In  reply  to  the  communication  of  the 
Finance  Minister,  Mr.  Cooper,  on  behalf  of  the  Council,  wrote  a 
letter  dealing  wiih  the  various  points  at  issue.  In  this  letter,  which 
he  read  to  the  bondholders,  he  submitted  that  the  documents 
clearly  established  (1)  that  the  guarantee  of  the  Government 
of  Ecuador  for  the  bond  of  the  railway  company  was.  as  regards 
the  bondholders,  absolute  and  unconditional ;  (2)  that  the 
Government  had  undertaken  to  deposit  each  fortnight  the  re- 
quisite amount  of  the  Customs  receipts  to  provide  the  interest 
and  sinking  fund  ;  for  the  service  of  the  bonds  in  sufficient 
time  for  payment  on  the  due  dates  of  the  coupons  and 
sinking  fund  ;  (3)  that  the  application  of  the  nett  traffic 
receipts   of  the  railway   was  a  subsidiary  matter  betweeii  the 
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nt  and  the  railway  company   i  |uen!    adjust- 

i  accounts  between  the  Government  and  the 

lway  company.        He   i"lded  that  tl  .Iders   wei' 

cttlement  of  accounts  between  the  Goveri 

•  1  the  railway  company    and,  had  the  payment  of  tin-  principal 

(1  interest  ol  th  .   way  dap  thi  -. 

Council  were  quite   run  "id  never  have 

ouutry.     The  lei 
that  the  Council  had  read  with  satisfaction  the  a 

<,r  that  the  bondholders  should  not 
md  they  noted  that  his  Excellency  had 
to    rover    the    total    amount    of    the 
1  the  Guayaquil  ban 
continuing,   said  that  on   August  11  tin- 
to  the  President  of  Ecuador  informing  him  oi 
np  ogliab   bondholders,  and  asking  whether  the 

1   would  give  a  definite  assurance  that  the  January, 
td  sinking  fund   would  be  paid  at  their  due  date, 
instruct  the  bank  charged  with  the  collection  of  the 
ii.ferentially  each   fortnight,  at  a 
it,  the  proportionate  sum  requin  ide  for 

ice    ol    the    bonds.        I   regret   to    say,    however,    that    no 

in  the  Government,  and  In  these 

[gest    is    that   you    should    pass    two 

in  the  first  pla  •   upon  record  your 

id  determination  tu  uphold  them,  and  ig  against 

,t    of    the     interest    and    sinking    fund.         I  hen, 

ndlv,   we  think  you   would  be   wise  to  appoint  s   comn  nor 

i  your  interests,  and,  of  course,  any  arrangement  the 

mittee   may   make   will  be   subject  to    ratifii  you  at 

e  future  meeting. 

r.   C.   I  l.i  :  —"That  this  general  meeting  of  holders 

.  of  the  C.uayaquil  and  Quito  Railway  Company  ener- 
getically  protests  against  the  non-payment  to  the  bondholders  of 
the  interest  and  sinking  fund  due  July  1,  I0O7,  on  the  bonds 
which  were  unconditionally  guaranteed  by  the  Government  of 
Ecuador  and  purchased  by  the  bondholders  on  the  faith  of  such 
guarantc 

Mr.  A.  J.  Stanley  seconded  the  resolution. 
Mi.  II.  Marshall  said  that  if  a  representative  of  the  Govern- 
ment bad  been  present  he  would  have  asked  him  if  it  was  a  fact 
that  the  Government  bad  40  per  cent,  of  the  common  stock  of 
the  company,  so  that  it  w,c,  in  effect  asking  the  bondholders  to 
maki  of  the  July  coupon  for  the  purpose  of  bene- 

fittin  apany   and  itself.      He  was  clearly  of  opinion   that 

it  was  in  the  interests  of  the  shareholders  that  the  line  should 
be  completed  as  soon  as  possible.  The  line  was  very  nearly 
completed  now,  and  when  they  knew  that  Quito  bad  a  popula- 
tion of  between  70,000  and  So, 000,  and  that  this  was  the  only 
railway  in  the  district  th  I  not  presume  lor  one  moment 

that  the  people  had   not  sufficient  public  spirit  to  get  the  line 
somehow  into  Quito.     He  and  those  he  represented  would  gladly 
forego  the  July  coupon   to  finish  the  line  as  between  themselves 
niiiient,  but  they  thought  that  that  should  be  re- 
ded   as   another   loan    to   the   company,    which    they    should 
ignise  and   provide  for  as  between  the  bondholders  and  the 
pany.     (Hear,  hear.)     He  was  pleased  that  the  Council  of 
Foreign   Bondholders  had  apparently  taken  up  that  position  on 
behalf   of  the   English   bondholders.     (Hear,    hear.)     It   seemed 
to  him  it  was  only  a  matter  of  business  when  they  were  asked  to 
make  a  present  to  the  ordinary  shareholders  of  the  company  who 
benefit  hereafter  in  the   shape  of  profit,  that  the 
dholders    should    have    some    small    fixed    interest    or   some 
tangible  security  to  show  for  it.     (Hear,  hear.l     He  had   much 
pleasure  in  supporting  the  resolution  which  had  been  proposed, 
ing   it   to   the  Council   of   Foreign    Bondholders   to   protect 
their   interests   and    make   such   arrangements    as   they    thought 
proper.     (Applause.) 

Mr.    Hedderwick    (Glasgow)    thought    the    resolution    was    an 
unwise  one  for  this  meeting  of  English  bondholders  to  put  for- 
hey    were    proposing   to    negotiate     further     with     the 
eminent  of  Ecuador,  and  he  thought  it  would  be  recognised 
that    they   could    only  deal   satisfactorily  with  that   Government 
by  ne  with  them  in  a  friendly  and  judicious   way.     Me 

did  not  think  they  weTe  adopting  the  best  means  of  approaching 
""'"■  ■icnein.g  with  a  protest  such  as  had  been  moved. 

In  his  opinion  the  wisest  thing  to  do  was  to  move  approval  of 
the  action  of  the  Government  of  Ecuador  in  devoting  the  money 
to  the  completion  of  the  railway,  and  leave  the  rights  of  the 
Iholders  in  respect  of  the  last  half-yearly  coupon  to  be 
dealt  with  as  between  them  and  the  railway  company. 
.  Nh-  ll;l"  (Glasgow)  also  objected  to  the  terms  of  the  resolu- 
tion. He  considered  it  injudicious  to  use  such  words  as  "ener- 
geticnllv    1  his    Iiart    he   considered   the  proposal 

ol  tin-  Government  a  most  sensible  one.     Thev  said,  in  effect, 
"  We  have  no   funds  to  finish  this  railway  ;   we  have  the  coupon 
in  hand  :    will   von  bondholders   agree  to  allow  us  to  use  that 
■    finish    the   railway?''     As    sensible   bondholders   he 
thought  tli-",   should  say  with  one  voice,  "  Yes."     (Several  bond- 
holders :    "  Hut   on  conditions.")     He  would  make  these  tondi- 
tions  as  lenient  as  possible.     He  did  not'  think  they  had  anvthin.* 
to  complain  of.  for  to  his  mind  the  action  of  the  Government 
straightforward   and   businesslike. 
The    Chairman    stated    that    it    might    be   quite    right  for   the 
iment   to  utilise  the  half-yearly  coupon,  but   the  railway 
company  ought  to  make  some  arrangement  with  the  bondholders 
b*fori'  allowed  to  do  so.     They  did  not  protest  ,, 

impany    finding  the   money   to    complete    the   railwav,    but 
against  the  Government  not  paying  the  c6upon 
(l  lear,  hear.)  r 


The  resolution  was  then  put  to  the  meeting  and  tarried  with 
four  dissentients. 

Chairman   next  moved:    -;'  That  thi     meeting  ratifies  the 
tment  by  the  Council   0!    I  Bondholders  under  its 

rules   and   regulal  M:      I       1  aithfull    1J.  t.     H 

de      I  riese,      Mr.      Charles       Haes,  Hamilton, 

Mr.   I'.   G.   Home,   Mr.   Streeter  Lambert,  Mr     Is 
Arthur  Stanley,   Mr.   H.    I\  Tatham,   Mi.  J.    II. 
A.    Weir,    with   the   Right    Honourable    Lord   Avebury,   and   the 
Honourable   Sir   C.    \\  .    F  remain!-  ,ttee 

ent  the  bondholders  of  the  Guayaquil  a 
way    Company,  and  authorises  and  rei 
committee  to  take  such  steps  as  they  may 
in  the  interests  of  the  bondh 

Mr.  J.  Lean  seconded  the  resolution. 

Sir  William  Ramsay  (Aberdeen)  moved  an  amendment  to  the 
effect  that,  in  view  of  the  meeting  held  in  New  York  in  July, 
and  the  fact  that  a  committee  has  already  been  duly  appointed 
to   look  after  their  interests,   it  sra  irable  that 

action  should  be  taken  on  their  behalf  by  the  Council  of  Foreign 
Bondholders,  and  that  the  situation  would  be  met  by  asking 
th.  New  York  Committee  to  appoint  representatives  of  the 
bondholders  in  this  country  and  abroad. 

Mr.  Hedderwick  seconded  the  amendment,  which  was  lost  on 
a  show  of  hands,  and  the  original  resolution  was  then  put  and 
carried. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 

F.  STEINER  AND  CO.,  LIMITED. 

I  he  eleventh  ordinary  general  n  nareholder 

Messrs.   F.    Steiner  and  Co.,  Limited,  was  held  ,  lav, 

at  the  registered  offices  of  the  company,  Church  Works,  Sir. 
J.  F,  M.  I',  llartmann,  chairman  of  thecomp,:  ing. 

Mr.  Harvey  formally  read  the  notice  the  meeting, 

the   minutes   of  the   previous  general   meeting,   which   were 
cepted  as  a  correct  record,  and  the  auditors'  certificate  testify- 
ing to  the  accuracy  of  the  balance-sheet. 

The  Chairman  said:  You  will,  gentlemen,  I  think,  find  the 
balance-sheet  before  you  satisfactory  in  every  way.  During  the 
last  four  years  we  have  seen  this  business  making  steady  pro- 
gress and  steadily  building  up  its  reserve  fund.  Much  time, 
thought,  and  money  have  been  spent  ti]  ements  wb 

.0  necessary  in  a  business  of  this  kind,  with  a  result  that 
IS  now  beginning  to  show  itself.  It  is  only  by  maintaining  a 
business  111  the  highest  state  of  efficiency  that  success  can  be 
hoped  for  with  any  degree  of  certainty,  and  this  will  alwi 
be  one  of  the  chief  aims  of  your  directors.  We  have  had  our 
difficulties  to  overcome  during  the  past  year.  The  prices  of 
cloth   and   drugs   and   commodities   have,  'as   you    know,    risen 

iderably.     This,  of  course,  has  been  against  us,  an 
ing  as  a  shareholder,  I  think  your  directors  deserve  great  pi. 
for  showing  you  such  good  results.     There  were  those  wh 
bad  times  advanced   all  sorts  of    silly  theories  about  our  bi 
ness  ;    but    time  and   results   have   proved  them   to   be  entii- 
wrong.     Our  business  has  never  Been  in  a  better  or  sounder 
position   than  it  is  to-day,  and  it  will  be  the  object   of  your 
directors  to  strengthen  that  position   more  and  more  as  time 
goes  on.     I  dare  say,  gentlemen,  that  there  are  those  to-day  who 
wonder  why  we  have  not  given  an  increased  dividend.     Gentle- 
men, you  may  be  quite  sure  we  shall  do  so  when  the  proper 
moment  arrives.     I  hope  and  tfiink  this  may  be  very  soon,  and 
no  one  will  rejoice  more  over  an  increase  of  income  than   I 
shall  ;    of    that   you  may  be  quite   suie.        Hut,   gentlemen,  our 
aim  is  to  make  your  company  into  as  safe  a  dividend-paying 
concern  as  is  humanly  possible,  and  this  can  only  be  accom- 
plished   by   care  and  forethought   for  the  future.     The  future 
of  this  business  need  give  no  anxiety  ;  that  it  is  well  and  ably 
directed  by  Mr.  Gill  as  well  as  by  all  your  directors  is  amply- 
proved.     I  can  only  say  it  is  a  great  pleasure  and  a  great  honour 
to  preside  at  your  meetings. 

Mr.   H.  K.   Gill,  managing  director,  in  moving  the  adoption 
of  the  report,  said  :    Mr.  Chairman  and  gentlemen,  though  the 
report  now  before  us  does  not  bear  on  ils  face  indications  of  that 
abounding   degree   of   prosperity   with    which    the    Lancashire 
cotton   trade  has   been   generally   associated  for   the  last   t 
years,   I  am  glad  that  our  results  are  such  as  we  can  fairly  call 
satisfactory.     The  chairman  has  already  referred  to  the  present 
high  cost  of  cloth,  coal,  oils,  soaps,  d'rugs  and  chemicals,  all 
of   winch    we   use    in   very   large  quantities,    and   as   these  are 
matters  of  such  common  knowledge  in  this  part  of  the  count 
it  is  not  necessary  for  me  to  make  more  than  a  passing  re:- 
ence  to  them.     From  the  present  look  of  thin-  1  "appear 

that  these  phenomenally  high  costs  are  factors  which  our  hi: 
ness  will  have  to  reckon  with  for  some  time  to  come,  and  if 
can  only  manage  to  deal  with  them   as  successfully  as  dui 
the  past  year  we  shall  not  have  much  reason  to  complain.    Turn- 
to  the  figures  in   the  balance-sheet,  I  may  be  allowed  to 
point  out  that  the  first  item  on  the  asset  side— land,  buildings, 
and  machinery— is  up  £ta,4j8  from  last  year.     In  the  face  of 
the  increased  costs  which  meet  us  dn  every  side  it  becomes  more 
and  more  important  year  after  year,  as  the  chairman  s 
we  should  get  the  advantage—  though  the  expense  in 
be  considerable — of  improved  pren: 

U  will  enable  our  various  processes  to  be  carried  on  in  the 
most  economical  and  best  way  possible.  Shareholders  must 
expect  increased  capital  outlay  if  largo  concerns  such  as  ours 
are  to  be  kept  abreast  of  the  times.  The  policy  of  the  direct 
in  this  matter  will,  I  feel  sure,  have  the  support  of  all  the 
shareholders.  Cash  in  the  hands  of  the  bankers  is  down  from 
last  year,  and  the  value  of  the  stocks  on  han  rtoth 
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these  changes,  I  think,  are  the  natural  outcome  of  the  higher 
cost  of  everything  we  use.  I  take  it,  Mr.  Chairman,  we  are 
all  agreed  that  the  most  pleasant  item  in  connection  with  the 
accounts  is  the  way  in  which  the  reserve  fund  is  being  increased. 
Substantial  apportions  to  reserve  are  bringing  us  nearer  to  the 
time  when  the  ordinary  shareholder  can  reasonably  hope  to 
receive  the  amount  of  consideration  to  which  he  is  clearly 
entitled.  Nothing  could  give  any  of  your  directors  greater 
pleasure  than  to  recommend  a  larger  distribution  of  profits 
in  the  shape  of  dividend,  and  you  may  safely  leave  this  matter 
in  their  hands.  Mr.  Gill  moved  the  adoption  of  the  report, 
and  that  a  dividend  be  paid  on  the  ordinary  shares  of  the  com- 
pany for  the  six  months  ending  July  31  of  6  per  cent,  per  annum, 
making  with  the  interim  dividend  of  4  per  cent,  paid  on  March  1, 
5  per  cent,  for  the  year,  and  that  £22,000  be  placed  to  revenue 
reserve,  leaving  a  balance  to  be  carried  forward  of 
^14,131  16s.  4d. 

Mr.  J.  Robertson  seconded  the  resolution,  which  was  carried 
unanimously. 

(Mr.  J.  H.  Hartley  moved  that  Messrs.  T.  R.  Fothergill  and 
Arthur  Jackson,  the  retiring  directors,  be  re-elected.  He  said 
that  from  what  he  could  gather  the  directors  worked  har- 
moniously together,  and  he  was  sure  they  had  got  the  interests 
of  the  company  at  heart.  He  congratulated  the  board  on  the 
■balance-sheet,  especially  considering  all  the  circumstances,  and 
"he  hoped  that  next  year  it  would  be  even  better.  Mr.  J.  D. 
Lonsdale  seconded  the  resolution,  and  the  proceedings  ter- 
minated with  a  vote  of  thanks  to  the  chairman. 


Staveley  Coal  and  Iron. — Final  of  £7  10s.  per  share,  making 
£12  10s.  per  £60  paid  share.  Final  on  the  £10  paid  share  is  25s., 
making  £2  is.  8d.  per  share. 

River  Plate  Trust,  Loan,  and  Agency. — Interim  at  the  rate  of 
16  per  cent,  per  annum  on  the  A,  and  4  per  cent,  per  annum  on  the 
B  shares,  for  half-year  ended  June  30. 

Robert  Ambrose. — For  second  half-year  ended  15th  ult.  at  the 
rate  of  10  per  cent,  per  annum,  making  10  per  cent,  for  the  year 

Wisbech  Lighting. — 3s.  od,  per  certificate,  carrying  £3,674 
forward. 

Wisbech  Waterworks. — At  the  rate  of  10  per  cent,  per  annum 
on  the  original  ordinary  shares,  and  7  per  cent,  on  the  ordinary 
shares  of  1884,  carrying  £3,816  forward. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama,  New  Orleans,  Texas,  and  Pacific  Junction. — New 
Orleans  and  North-Eastern ,  common  stock,  6  per  cent.  ;  Alabama 
and  Vicksburg,  common  stock,  7  per  cent. ;  Vicksburg,  Shreveport, 
and  Pacific,  preferred  stock,  5  per  cent,  for  year  to  June  30. 

Caledonian. — On  the  ordinary  stock  at  the  rate  of  34  per  cent, 
per  annum,  carrying  forward  £15,900. 

Glasgow  and  South-Western.— For  past  half-year  at  the  rate  of 
4  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of 
i\  per  cent,  per  annum  on  the  preferred  ordinary  stock  and  ij  per 
cent,  per  annum  on  the  deferred,  carrying  forward  £7, 537. 

Highland. — ij  per  cent,  per  annum  on  the  ordinary  stock  for 
past  half-year,  carrying  forward  £7,684. 

Wellington  and  Manawatu. — Interim  3  per  cent. 

MINES. 

Bonanza— First  distribution  in  liquidation  of  4s.  per  share  will 
be  made  to  all  shareholders  registered  in  the  books  on  Sept.  30, 
1907,  and  to  holders  of  coupon  No.  17  attached  to  share  warrants 
to  bearer. 

Durban-Roodepoort  Gold. — Interim  on  account  of  the  year  end- 
ing Dec.  31,  1907,  of  2s.  per  share,  payable  Sept.  30. 

MISCELLANEOUS. 

A.  F.  Stoddard  and  Co. — At  the  rate  of  63.  per  annum  on  the 
ordinary  shares  for  year  ended  June  30. 

Alrican  Steam  Ship.— Interim  ot  8s.  per  share  for  six  months 
ended  June  30,  being  at  the  rate  of  5  per  cent,  per  annum. 

Bank  of  Australasia.  —12  per  cent,  per  annum  and  a  bonus  of  8s. 
per  share,  making  together  £2  16s.  per  share  per  annum,  placing 
£100,000  to  reserve,  £15,000  appropriated  in  reduction  of  bank 
premises  account,  and  carrying  £17,324  forward. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  June  30,  payable  Oct.  10. 

Charles  Kinloch  and  Co. — Interim  for  half-year  ended  June  29  at 
the  rate  of  6  per  cent .  per  annum  on  the  preference  shares. 

Chelsea  Electricity  Supply.— Interim  on  the  ordinary  shares  for 
half-year  to  June  30  at  the  rate  of  4  percent,  per  annum,  payable 
16th  inst. 

Compania  Sansinena  de  Carnes  Congeladas. — A  final  of  5  per 
cent,  for  year  ended  Deo.  31,  payable  on  the  5th  inst.  at  Messrs. 
Glyn,  Mills,  Currie  and  Co. 

Davis  and  Timmins. — 6  per  cent,  interest  on  the  preference 
shares  for  six  months  to  June  30. 

Gandy  Belt  Manufacturing. — Interim  of  5  per  cent,  per  annum 
on  the  ordinary  shares. 

General  and  Commercial  and  Investment  Trust — Interim  at  the 
rate  of  5  percent,  per  annum  ou  the  preferred  stock,  and  at  the  rate 
of  4  per  cent,  per  annum  on  the'  deferred  stock   for  half-year  to 

ug-  3i- 

Indemnity  Mutual  Marine. — Interim  of  6s.  per  share. 

Jay's. — Interim  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  six  months  ended  July  31. 

Kayser  Ellison. — Final  of  7J  per  cent,  and  a  bonus  of  ij  per 
cent.,  making  14  per  cent,  for  the  year;  placing  £5,000  to  reserve, 
£5,000  written  off  goodwill,  and  carrying  £6,365  forward. 

Locket's  Merthyr  Collieries  (1894). — Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  cumulative  first  preference  shares,  10  per 
cent,  per  annum  on  the  cumulative  second  preference  shares, 
and   10  per  cent,  per  annum  on  the  ordinary  shares. 

Monte  Video  Waterworks.— Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  shares  for  half-year  ended  June  30. 

New  England  Breweries. — On  the  preference  shares  for  six 
months  ended  June  30  at  the  rate  of  8  per  cent,  per  annum. 

Pearson  and  Knowles  Coal  and  Iron. — At  the  rate  of  15  per 
cent,  per  annum  on  the  ordinary  shares,  making  10  per  cent,  for 
the  year. 

Prince  Line. — For  half-year  ended  June  30  of  2J  per  cent., 
making  5  per  cent,  for  the  year. 


MINING     RETURNS. 

Ashanti  Goldfields. — Gold  recovered,  415  ozs. 
Associated  Northern  Blocks. — Milled,  3,760  tons  ore ;   treated, 
1,395  tons  slime  ;  yield,  £14,104. 

Balaghat  Gold.— 4,700  tons,  2,218  ozs.  ;  4,368  tons  tailings, 
405  ozs.  ;  total,  2,623  ozs- 

Barrett  Gold. — 273  ozs.,  value  £1,100. 

Bonanza. — Crushed  2,960  tons,  812  ozs.  ;  cyanide  and  slimes, 
3,086  tons,  843  ozs. ;  total,  1,655  ozs- 

Brilliant  and  St.  George  United— Treated  1,446  tons  quartz : 
value,  including  residues,  £6,585. 

Briseis  Tin. — Shipped  20  tons  tin,  including  to  tons  on  behalf  of 
New  Bros.  Home  No.  1. 

British  Broken  Hill  Proprietary— 3,059  tons  crude  ore  produced 
402  tons  concentrates,  containing  253  tons  lead  and  12,060  ozs. 
silver,  and  106  tons  carbonates,  making  total  mined  3,165  tons. 

Champion  Reef. — 14,823  tons,  8,522  ozs. ;  18,084  tons  tailings, 
2,419  ozs. ;  total,  10,941  ozs. 

Chinese  Engineering — Output  of  coal,  19,000  tons  ;  sales,  19,000 
tons;  consumption,  1,400  tons. 

Dharwar  Reefs. — Crushed  950  tons,  417  ozs.  ;  tailings  assay  per 
ton  4  dwt. 

Duff  Development. — Prospecting  dredge,  73  ozs. ;  No.  1  dredge, 
49  ozs. ;  No.  3  dredge,  68  ozs. ;  total,  190  ozs.  of  gold. 

Eaglehawk  Consolidated. — Crushed  1,000  tons,  254  ozs.  ;  122  ozs. 
from  cyanide. 

Glynn's  Lydenburg.—  Crushed  2,570  tons,  658  ozs.;  cyanide 
1,697  tons,  590  ozs.  ;  slimes  873  tons,  470  ozs.  ;  total,  1,718  ozs. 

Golden  Pole.— Crushed  1,156  tons  crude  ore,  599  ozs.;  1,330 
tons  sands  and  14  tons  concentrates,  277  ozs. ;  total,  876  ozs. 

Inverness  Railway  and  Coal. — Screened  14,625  tons;  run  of  the 
mine  801  tons;  slack  6,436  tons;  total,  21,863  tons. 

Koffyfontein. — 4.350  carats  diamonds  recovered:  366,000  loads 
of  blue  ground  on  floors. 

Lace  Diamond. — Loads    washed  23,874,  yielding  2,708  carats, 
equal  to  11-34  carats  per  100  loads. 
Lloyd  Copper. — Production  50  tons. 

Mount  Molloy. — Smelted  1,087  tons  ore  and  a  quantity  of  matte 
from  stock  pile  containing  six  tons  copper,  producing  45  tons  of 
blister  copper. 

Mysore  Gold. — 16,650  tons,  15,428  ozs. ;  15,000  tons  tailings, 
1,937  ozs.  ;  total,  17,365  ozs. 

Mysore  West-Mysore-Wynaad. — Crushed  650  tons,  899  ozs.  ; 
cyanided  2  592  tons,  261  standard  ozs. ;  scrapings  from  plates, 
1,937;  total,  3,097. 
New  Hillgrove—  Crushed  100  tons,  505  ozs. 
New  Queen. — Crushed  31  tons,  12  ozs. ;  concentrates,  £36  10s.  ; 
368  ft.  formation  (No.  4  formation),  crushed  20  tons,  33  ozs.  realised  ; 
concentrates,  £12.  The  cablegram  adds  : — Shall  confine  ourselves 
for  the  present  to  368  It.  formation  (No.  4  formation);  have  com- 
menced to  drive  on  the  lode  (vein)  from  the  rise;  seven  inches ; 
good  quality  ;  prospects  are  decidedly  encouraging. 

New  Vaal  River  Diamond.— Diamonds  registered  by  diggers, 
£4.400. 

North  Broken  Hill— Treated  2,350  tons  crude  ore,  producing 
415  tons  concentrates,  containing  284  tons  10  cwt.  lead  and 
7,636  ozs  silver. 

Nundydroog. — 7,030  tons,  5,451  ozs.  ;  7,290  tons  tailings,  709 
ozs.  ;  total,  6,160  ozs. 

Ooregum  Gold. — 10,215  tons,  4,834  ozs.  ;  8,360  tons  tailings, 
863  ozs. ;  total,  5.697  ozs. 

Oroville  Dredging. — Gross  returns,  §13,735. 
Orsk  Goldfields. — 900  ozs.,  value  £3,525. 

Roberts  Victor    Diamonds.— 30,357   loads   washed,    producing 
15,738  carats,  equal  to  51  '8  carats  per  100  loads. 
Scottish  Gympie. — Crushed  7,700  tons,  2,050  ozs. 
Sheba  Gold.— Treated  6,600  tons,  1,585  ozs. 
Sulphide.— 12,902  tons  ore  milled,  producing   2,156  tons  leady 
concentrates  ;  also  19,246  tons  tailings  treated,  producing  6,301  tons 
zinc  concentrates  and   60  tons   leady  concentrates  ;  2,462   tons  of 
leady  concentrates,   278  tons  residue-,   and   2,181  tons   purchased 
ores  smelted,  yielding  1,574  tons  lea<^i  containing  151,104  ozs.  silver 
and  6,925  ozs.  gold  ;  also  treated   335  tons  zinc  concentrates,  pro- 
ducing 93  tons  ot  spelter. 

Tasmania  Gold. —Crushed  4,617  tons  quartz  2,151  ozs.;  170 
tons  concentrates  treated  in  the  chlorination,  353  ozs. ;  2,240  tons 
cyanide,  143  ozs. ;  total,  2,657  ozs. 

Tasmanian  Smelting.— The  silver-lead  bullion  shipped  contained 
830  tons  lead,  11,900  ozs.  silver,  437  ozs.  gold. 
Tolima. — 65  tons,  value  £3,500. 

Transvaal  Gold  Mining  Estates.— Crushed  8,865  tons,  2,674  ozs. 
Central  cyanide  4,070  tons,  1,170  ozs.  Central  slimes  3,021  tons, 
711  ozs.  Kameel's  cyanide  1,071  tons,  188  ozs.  Kameel's  slimes 
703  tons,  138  ozs.  Old  slimes  300  tons,  84  ozs.  Elandsdnft 
240  tons,  119  ozs.     Total,  5,084  ozs. 
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Voorspoed  Diamond. — 18,530  loads  washed,  producing  4,135 
carats. 

Wankie  (Rhodesia).— Output  9,248  tons  ;  sales  5,957  tons. 

Wassau  (Gold  Coast). — Crushed  4,200  tons,  1,855073.;  cyanide 
3,000  tons,  556  ozs. ;  total,  2,411  ozs. 

Answers  to  Correspondents. 

•„•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  Ss.  3d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

K.  E.  D. — No.  We  think  the  shares  must  go  still  lower  in 
sympathy  with  the  drop  in  the  price  of  the  metal.  This 
aaswi  s.   to  your  credit  on  depo 

A.  (..  I).  (Edinburgh). — The  scheme  seems  a  visionary  one, 
and  the  estimated  profit  much  too  brilliant  to  be  realised.  Kven 
if  it  succeeds,  the  total  involved  is  go  small  that  there  could 
be  no  free  market  for  either  class  of  security.  Leave  them 
alone. 

T.   C.  W.— (1)  This  is  worth  watching,  but  we  are  afraid  to 
1   pimhase  at   present.     (2)    Much  too  speculative  to  be 
a  desirable  investment. 

Ueginner. — In  the  long  run  these  shares  have  a  fair  chance 
of  appreciation,  but  an  immediate  advance  is  highly  probable. 
In  any  event,  so  small  a  number  of  shares  is  very  unmarket- 
able. 

A.  15.  — lioth  stocks  are  equally  safe,  but  the  operation  of  the 
sinking  fund  helps  the  price  of  the  one,  while  the  other  is  kept 
down  by  the  weight  of  recent  issues,  which  have  not  yet  been 
placed. 

\V.  R.  D. — (1)  There  is  a  reconstruction  scheme  on  foot,  and 
Wt  think  you  should  wait  a  little  longer.  The  company  has 
been  doing  better  of  late,  and  although  its  financial  position 
is  far  from  satisfactory,  with  the  alterations  in  capital  account 
dividends  on  the  new  preference  shares  seem  possible.  (2) 
We  are  very  doubtful  if  any  substantial  improvement  can  be 
possible  in  this  market.  It  is  possible  there  may  be  a  little 
recovery  from  present  prices  ;  if  so,  you  should  cut  your  loss. 
We  do  not  consider  these  shares  an  investment  in  the  proper 
I3)  From  a  dividend  point  of  view,  this  stock  is  dear 
even  at  its  present  price,  but  it  is  a  favourite  speculation,  and 
it  is  possible  might  be  driven  up  again.  Sell  on  any  sharp 
advance.  (4)  Egyptian  Delta  Light  Railways  cumulative  pre- 
ference. 

J.  VV.  M. — (1,  2). — It  is,  as  you  say,  a  "toss  up."  Those 
connected  with  the  company  are  quite  capable  of  engineering 
a  use  in  price  after  reconstruction,  if  it  suits  them  to  do  so. 
1  not  think  you  should  add  to  your  risk  ;  it  will  be  quite 
sufficient  to  take  your  proportion  of  new  shares,  with  the  de- 
termination to  sell  if  the  market  is  rigged.  We  doubt  if  you 
will  get  a  chance  of  getting  out  with  all  your  money  back.  (3) 
There  is  no  demand  for  this  stock  at  present.  All  you  can 
do  is  to  ask  your  broker  to  advise  you  if  a  buyer  appears.  To 
offer  the  stock  would  probably  only  cause  the  price  to  be  put 
still  further  down,  without  securing  a  bid.  It  is  difficult  to 
forecast  the  future,  but  as  the  company  becomes  better  known, 
it  is  possible  its  business  will  increase,  and  it  should  be  able 
to  earn  its  debenture  interest.  (4)  Your  bonds  are  good,  but 
we  have  not  much  faith  in  the  common  shares  you  hold.  Sell 
on  any  sharp  rise,  even  at  a  loss.  (5)  A  large  and  powerful 
company  doing  a  big  business  just  now,  but  we  are  doubtful 
whether  they  are  a  tempting  investment  to  people  in  this 
country.  The  very  point  you  mention  is  enough  to  prevent 
anv  substantial  advance  in  the  'present  state  of  markets. 

Robert  Love. — Your  suggested  purchase  would  be  at  best 
?  doubtful  speculation  in  the  present  condition  of  the  market 
on  the  other  side.     Better  leave  them  alone. 

0.  II.  B.  1'. — (1)  This  company  is  doing  very  well,  but  we 
do  not  know  yet  how  far  it  has  been  affected  by  the  land 
■peculation.  Wait  a  little  before  buying.  (2)  Conditions  with 
this  institution  are  quite  different,  as  it  does  not  work  in  the 
same  direction  as  No.  1,  and  these  shares  seem  worth  buying. 
'•in  must  not,  however,  overlook  the  fact  that  the  company 
»Kas  only  another  45  years  of  existence,  and  that  provision 
should  therefore  be  made  out  of  dividends  for  redemption  of 
urn. 

\V.    r.      tfos.    i,  4,  I,   following  the  order  you  give,  are  good 

:o  buy,  and  should  all  advance  by  and  by,  but  whether  within  a 

more  than  we  can  venture  to  predict.     We  place  them  in 

die  order  of  merit  to  the  best  of  our  judgment,     No.   2  is  fair, 

but    not  safe  to  buy  just  now,  because  of  the  stagnant  position 

Ka  country. 
= 
ndon    and    South-Western     Bank.  —  The    statement    for 
shows  current  accounts  and  deposits  of  £14,089,105,  other 
liabilities    /415,52s.   and  acceptances  and  endorsements  /  |o 
against  assets  consisting  of  cash  in  hand  and  at   Bank  of  En 
£1,900,624,     monev    at    call  and  short  notice   £1. 170,540,  British 
Government  and  other  securities  £2, 281, 594,  and  bills  discounted, 
loans,  &c  ,  £0  127,515 

Farr's  Bank  Liabilities  on  current  and  deposit  accounts.  &c, 
on    August   31  amounted    to  90,  and    on    drafts  current, 

mces  on  behali  of  customers,  Ac.,   to  £2. 110,834,  against 
which  cash  in  band  and   at    Hank    of   England  stood  at 
money  at  call  and  short  notii  109,  Government  and  other 

first  class  securities  £3,  ;;s  01  exchange  ,£9,678,348,  and 

loans  and  advances  to  customers  £14,6.3 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the  receipts    into  and   issues  out  of   the- 
Exchequer  between  April  1,  1907,  and  August  31,  1907:— 

Revence  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1907- 1908. 

Total  Receipts 
Into  the  l.i- 
chequer  from 
April  1,  1907.  to 
Aug.  31,  1907. 

Total  Receipts 
Into  the  Ex- 

chequer  from 

April  1.1906,  to 

Sept.  1 ,  1906. 

Balances,  April  1  • 

£ 

31,740,000 
30,600,000 
14,200,000 
8,000,000 
2,600,000 
30,500,000 
17,600,000 
4,400,000 
300,000 

1,100,000 
1,530,000 

5,807.7»r 
1,124,701 

4" 

9.3J4.-12 

'.117.275 

Revenue. 

6,932.423 

10.451.487 

13, 610,00c 

12,115,000 

6,891,000 

3,316,000 

SO/MO 

5,330,000 

5,840,000 

1 ,830,000 

200,000 

682,827 
930,024 

14,081,000 
11,819,000 
6,094,000 

Excise  

Land  Tax  and  House  Duty  .. 
Properly  and  Income  Tax. ... 

35O.0O0 
3,125,000 
5,600,000 

dsvses 

680,842 
685,780 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

142.700,000 

51,6343}! 

-•  15,61  >  _ 
60,667,117 

450,000 

1  olal,  including  balance 

5».:6;,2;4 

750,000 
3,087,000 

1,500,000 

Other  Receip 

Repayment  of  Advances  for  B 
For  Treasury  Hills  (net  annum 
Under  Telegraph  Acts,  1893  to 
Under  Naval  Works  Acts,  1893 
Under  Public  Huildings  Expen 
U  nder  Public  Offices  Site  (bu 
Temporary  Advances,  Dendei 
Temporary  Advances,  Ways  a 

rs. 

300.0O0- 

965,000 
25,000 

10,000 
1,000,000 

ses  Act,  1903.... 
>lin)  Act,  1903  .. 

□u  Means  (Trea- 

63,904,274 

63.917,117 

142,790,000 

183,000 
5,365,000 
4,497.000 

31,634,851 

67.337 
1,148,292 
1,671,814 

50,215.630 

64.915 
1,426,689 

1,927.893 

Payments   in   relief  of  Local 
Taxation : — 

10,045,000 

2.887,443 

Tulal      Revenue,      including 
Payments  in  relief  of  Local 

"52,833,000 

54.394.204 

53.635.la7 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1907-1908. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1, 1907,  to 

Aug.  31,  19.  .7. 


out  of  the  Ex* 

chequer  to 
meet  payments. 

trom 

April  1,  1906,  tO' 

S   pt  I.  ioj6. 


Expenditure. 
National  Debt  Services  ... 
Oil«r      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
29,500,000 

1,685,000 

1,160,000 
110,678,000 


143,023,000 


Other   Issues. 


',385,f 


In. jSj.S?3 

6SS.535 

234.737 
40,544.034 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  i8g5  to  1905      

Under  Military  Works  Acts   1897  to  1901 

Under  Public  BuUdixiga  Bxpensea  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  Debt    .... 

Deficiency  Advances  repaid 


Balances  in  Exchequer:— 
Bank  of  England    ... 
Bank  of  Ireland 


1907. 
Aug.  31. 

3,972.802 
876,045. 


1906. 
Sept.  1. 

6,256,608 
S53.616 


51.s53.1S9 


800,000 


90,000 
370.000 
440,000 
150,000 
175,000 

177.2J4 
3,500,000 
i  tSOOyOOO 


£ 
11,660,280 

7I8.J68 

232-492 
39.37a.443 


Total 


59,u55,4-*3 


ijatAtj] 


63,904.274 


51.983.783 


6o,:x> 


90,00c 
450,000 
972,000. 

7S/»o 

10,000 

625,910 

1,000,000 

1.000,000 


Hv»«MM 


7,110.324 


63.917,117 


Mem.— Treasury  Bills  outstanding  on  August  31,  1907:— 

Hills  issued  by  Public  Tender  £11,300^)00 

Bills  otherwise  issued    2.500,000 


Treasury,  September  3, 1907. 


Total £13,800,000 


The  business  of  bonks  is  beginning  to  wake  up  again  after  a 
more  than  usually  slumberous  summer,  and  the  2  :iy  for 

ibet  shows  outward  and  visibli  :t  in  the  number 

ot  new  books  it  tells  us  may  be  ours  this  month  to  read — and  to 
buy — if  wo  like   them  well"  enough.     The  editor's  letter  in  this. 
:  on  the  trend  of   book   br.  -.ry    inters 

[OS  that  ha\e  coma  over  ti- 
the dream  "   m  •   and 
culat                                  trait  of  Mi 
the  subject  this  month  of  the  editor's  genial  appreciation. 
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INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested  Funds  £65,000,000. 

BRITISH   TRUST  CORPORATION,   LIMITED. 


CAPITAL 


£100,000. 


DIRECTORS: 
Col.  SirT.  H.  Holdich,  K.C.M.G.  (Chairman). 
Mr,  I*.  Kekr,  late  British  Vice-Consul  in  Santiago,  Chili. 
Mr.  C.  M.  C.  HU&HK8  (Chairman,  Morland  Trust,  Limited). 
Mr.  J.  G.  L.  Stephenson,  Assoc. M. Inst. C.E.,  F.G.S.,  &c. 
Gen.  Sir  Bindon  Blood,  K.C.B. 
The  Corporation  transacts  Trust  and  Finance  Business  in  any  part  of  the 
world,  including  the  Issue  of  Loans  on  behalf  of  Governments  and  Municipalities 
and  the  Representation,  Financing,   and  Controlling  of  Companies  of    every 
description. 

The  Purchase  and  Sale  of  Properties,  the  obtaining  of  Reports  on  all  Com- 
mercial Enterprises  by  Duly  Qualified  Experts,  the  acting  as  Trustees  for 
Debenture  Issues,  also  as  Executors  for  Estates,  form  part  of  the  Corporation's 
business.  Arrangements  are  being  made  to  establish  Agencies  in  all  the  leading 
Cities,  thus  ensuring  Expedition  and  Reliable  Local  Knowledge 
Full  information  can  be  obtained  from 

T.  W.  LACEY,  Secretary 

Blomfield  House,  8*5,  London  Wall,  E.C. 

NOTICES. 


SOUTH  AUSTRALIAN  GOVERNMENT  FOUR  PER  CENT. 
BONDS  FOR  £500,000  MATURING  1ST  JANUARY,  1908. 


The  Government  of  South  Australia  have  instructed  the  BANK 
OF  ADELAIDE  to  give  holders  the  option  to  SURRENDER 
these  Bonds  for  cash  payment,  with  accrued  interest  to  date  of 
surrender  (principal  and  interest  payable  three  days  after  lodgment 
of  Bonds  with  the  BANK  OF  ADELAIDE),  or  of'CONVERTING 
the  BONDS  into  Three-and-a-half  per  Cent.  Inscribed  Stock,  on 
the  following  terms : — 

For  every /ioo  of  these  Bonds,  with  coupon  attached,  due  ist 
January,  1908,  surrendered  to  the  Bank,  the  South  Australian 
Government  will  issue  £100  Three-and-a-half  per  Cent.  Inscribed 
Stock,  1926-36,  and  also  pay  £1  10s.  in  cash.  The  Inscribed 
Stock  will  be  dated  July  ist,  1907,  and  a  half-year's  interest  will  be 
payable  on  January  ist,  1908.  Copies  of  the  Act  under  which  this 
Stock  will  be  issued  can  be  seen  at  the  Office  of  the  Agent-General 
for  South  Australia,  28,  Bishopsgate  Street  Within,  E.C,  or  at 
the  BANK  OF  ADELAIDE,  11,  Leadenhall  Street,  E.C.  Full 
particulars  and  forms  of  application  can  be  obtained  from  the 
BANK  OF  ADELAIDE  or  from  Messrs.  R.  Nivison  and  Co., 
76,  Cornhill,  E.C. 

J.  G.  JENKINS,  Agent-General  for  South  Australia. 

London,  30th  August,  1907. 

THE  COMPANIA   SANSINENA    DE   GARNES 
GONGELADAS 

GIVE  NOTICE  That  a  final  dividend  of  5  per  cent,  for  the  year 
ended  December  31st,  1906,  will  be  paid  on  and  after  the  5th  inst., 
on  presentation  of  shares  at  the  offices  of  the  company,  13-16,  Long 
Lane,  West  Smithfield,  E.C  Messrs.  Glyn,  Mills,  Currie  and  Co. 
will  remit  dividend  by  warrant  to  all  shareholders  on  their 
register. 

London,  2nd  September,  1907. 

IMPERIAL  JAPANESE  GOVERNMENT  5  PER 
CENT.  LOAN  OF  1907. 

NOTICE  IS  HEREBY  GIVEN  that  the  coupons  due  12th 
September,  1907,  attached  to  the  scrip  issued  by  Parr's  Bank, 
Limited,  4,  Bartholomew  Lane,  London,  E.C,  the  Hong  Kong 
and  Shanghai  Banking  Corporation,  31,  Lombard  St.,  E.C,  and 
the  Yokohama  Specie  Bank,  Limited,  120,  Bishopsgate  St. 
Within,  E.C,  will  be  paid  on  and  after  Thursday,  September  12, 
1907  (Saturdays  excepted),  at  the  respective  banks  indicated  on 
the  scrip,  between  the  hours  of  11  and  3.  Coupons  must  be  left 
three  clear  days  (excluding  Saturdays)  for  examination  previous  to 
payment,  and  be  entered  in  numerical  order  upon  lists  which  may 
be  obtained  on  application. 

Provincial  holders  should  forward  coupons  through  their 
bankers  for  collection,  as  they  will  not  be  paid  through  the  post. 

London,  6th  September,  1907, 


PUBLICATIONS. 


ARTICLES     OF     EXCEPTIONAL     INTEREST. 

By  Sir  WALTER  MIEVILLE,   K.C.M.G  , 

On     EGYPT    AS     A     FIELD     FOR    INVESTMENT. 

Sir    JOHN     F.     L.     ROLLESTON 

On    "BACK    TO    THE    LAND," 

And    THE     HOME     RAILWAY    CRISIS, 

By  Mr.  W.   R.  LAWSON. 

In  the  SEPTEMBER  NUMBER  of  the 

FINANCIAL   REVIEW   OF    REVIEWS. 

This  Review  is  always  interesting  to  the  General 

Reader. —  Vide  Press. 

Topics  of  the  Mouth.         The  Month's  New  Issues. 

Statistical  Tables  of  5,000  Investment  Securities. 

Price  Is.     Annual    Subscription   10s.  post  free. 

At  all  Bookstalls  and  of  the  Publishers, 

No.  2,  WATERLOO  PLACE,  LONDON,  S.W. 


NOTICE  to 
READERS. 

/COMPLAINTS  reach  the  Publisher  often 
^     based  on  the 

Difficulty  in  Procuring 
Stray  Copies  of  the 
Investors'  Review  at 


Railway   Stations. 


We  know  the  difficulty  exists  and  cannot 
remedy  it.  The  Public  itself  can  do  so  if 
it  insists  on  having  the  paper,  or  if  it 
applies    at    the  shops    or   leading 

Bookstalls    of   Messrs. 
W.  H.  SMITH  &  SON. 

The  PUBLISHER,  however,  prefers 
grumblers  to  SUBSCRIBE  DIRECT. 
They  save  money  by  so  doing,  and  can 
have  their  copies  sent  after  them  anywhere 
at   a   day's   notice.     With  the 

"  INVESTORS    REVIEW  " 

AND    THE 

"KEY    TO    ANSWERS" 

prudent  people  may  easily  protect  them- 
selves from  the  snares  of  the  Promoter 
and  the  blandishments  of  the  Bucket  Shop. 
Try  the  experiment  for  a  year  or  for 
six  months,  sending  the  money  as  per 
scale   on    third  page  of   this  issue  direct 

PUBLISHER, 

"  THE  INVESTORS'  REVIEW," 

Norfolk  House, 
Norfolk  Street,  Strand,  W.C. 


Prnted    for  t'je   Proprietors  by  St.  Cle  ients  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London    W.C,  and  Pubi'shed 
by  Clement  Wilson    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  7,  1907. 


be  Investors'  Reuieu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XX.— No.  506. 

New  Berlei. 


SATURDAY,  SEPTEMBER  14,  1907. 


ra^V.*)  Price  6d. 


Replies  to  Dnqu  tries  about 
Stocks  and  Scares 

These  are  given  each  week  in  the  Investors'  Review  on  the 

1  lowing  terms  : — 

One  Keply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers  "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  InVeStorS'  RCUICW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    £1  is.        Six  Months  ■  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper, 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings.,  and  they  cannot  accept  responsibility 
for  statements  made  therein 
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The  Source  of  Money  and  Stock 
Market  Troubles. 

Now  and  again  people  who  take  the  trouble  to  think 
a   little  lor  themselves  ask   us  why  we  confine 
ii  in  be  imperative  that  a  general  and  drastic  liquida- 
tion must  take  place  upon  ail  g  k  market 
tone  a  healthy  condition  of  affairs  ran  return  to  them? 
question  is  n-ally  not   so  difficult  to  answer  as  it 
All    that    is    necessary    to   its    solution,    i 
effort  of  memory.       Look  back  and  note  tin 
which  markets  have  reached  their  present  -state.      This 
can  he  done  most  simply  by  following  the  story  of  in- 
dividuals or  groups  treated   as  exampl  e   the 
case  of  a  firm  OH  the  Stock  Exchange  which  has  parti- 
cipated,  say,  in-  the  underwriting  business  of  th. 
ten  years.      For  a  time  that  business  was  most 
profitable   and  in  the  main  apparently  attended 
little  risk.       New  stocks  were  guaranteed  by  the  u 
writers  for  a  certain  fixed  commission,  and  the  p 
took    the    scrip  when   offered    in    the   open    marke' 
lieving  them   of  all    liability.       That   is  the  crud. 
expected    course    of   events    in    underwriting.         \- 
matter  of  fact,  however,  at  the  very  best  of  times  only 
a  certain  proportion  of  the  securities  thus  put  upon  the 
market    under  guarantee   were   bought  outright   by  the 
general   public,   and  as  time  went   on   the  more  or  leg* 
complete  failures  of  new  issues  in  increasing  numbers 
drove  the  underwriters  to  engage  their  credit  more  and 
more  deeply  in  order  to  take  up  their  quotas  of  the 
securities  guaranteed  subscription  by  them,  hut  i 
had  not  sold.      Indue  time  many  a  firm  and  individual 
underwriter  became  so  completely  locked  up  through 
having  to  hold  these  fragments  or  quotas  of  new  i- 
vvhose  success  as  money  procurers  they  had  joined  in 
guaranteeing,  as  to  he  well-nigh  helpless.     They  were 
like  prisoners  so  confined  as  to  be  able  neither  to  stand 
up  nor  lie  down.       They  could   neither  sell  out  and  re- 
lease the  capital  borrowed  by  them  to  take  up  th 
saleable  scrip  or  get  back  their  own  money  engaged  in 
this  treacherous  kind  of  business.      They  became  finan- 
cially paralysed,  and  could  go  no  further  in  the  way  of 
accepting  fresh  commitments.      When  a  market 
clogged  with  this  description  of  financial  emban 
ment,  nothing  whatever  can  deliver  it  except  a  more  or 
less  violent  clearance.       There  must  be  a   "  knock-out 
sale,"  in  the  course  of  which  much  book  wealth  that 
looked   like   capital    will  disappear   like    morning   dew- 
before  the  sun,  and  the  market,  the  country  even,  may 
be  driven  to  comprehend  that,  instead  of  growing  richer 
by  all   these  financial    operations,    stock    multiph 
underwritings,  market   supportings,  and  so  forth,  they 
have  been  consuming    wealth    till  the    time,      Credit 
misused  is  the  one  sure  devourer  of  capital. 

And  the  same  thing  has  been  going  on  in  other  direc- 
tions everywhere.       Why,  for  instance,   is  the  "  Kaffir 
Circus  "  in  such  an  apparently  hopeless  position?     The 
quantity  of  gold  turned  out  from  the  mine's  goes  rtn  in- 
creasing month  by  month,   no  matter  whether  C! 
are  engaged   in   toe  extraction   or   not.      It  looks 
tin-    outturn     for    the    current    year     might    approach 
,£.30,000,000,  and  some  portion  of  the  increase,  what- 
ever  it   may   be,    is   sure  to  l>e   available   for  divki- 
That  does  not  matter,  nothing  matters  ;  the  market  re- 
mains  listless   and   any  little   stir  in  quotations  OM 
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serves  to  emphasise  its  paralysed  condition  by  bringing 
out  shares  that  holders  have  been  waiting-  to  sell.  Why 
is  this?  It  is  principally  because  inside  the  Stock  Ex- 
change and  all  over  the  country — not  to  say  the  British 
Empire,  the  French  Republic,  the  German  Empire, 
and  even  the  United  States- -there  are  multitudes  of 
people  who  are  still  clinging  to  South  African  mine  and 
finance  shares  bought  by  them  originally  at  prices  so 
high  as  to  make  any  dividends  they  may  receive  upon 
their  possessions  a  wholly  insufficient  set-off  against 
the  interest  they  have  to  pay.  No  agency  exists  to 
enable  one  to  estimate  the  quantity  of  Kaffir  market 
paper  which  at  the  present  -time  lies  pledged  with 
banks  or  otherwise  kept  off  the  market  by  means  of 
borrowed  money.  Probably  enough  the  total  loss 
incurred  by  the  holders  of  this  treacherous  description 
of  so-called  capital  alone  runs  into  hundreds  of 
millions,  but  it  is  loss  a  considerable  proportion  of  the 
victims  inside  and  outside  the  market  have  thus  far 
failed  to  realise.  They  hang  on  to  what  they  bought, 
wasting  their  substance,  wearing  out  their  lives  with 
anxiety,  hoping  against  hope  that  a  rally  will  come, 
that  die  stimulus  of  increasing  masses  of  gold  will 
bring  in  new  buyers  and  allow  them  to  escape  with 
less  loss  than  they  would  now  have  to  face.  Multi- 
tudes amongst  this  class  of  people  both  inside  the  mar- 
ket and  out  of  it  would  be  bankrupt  and1  ruined  were 
they  now  to  liquidate  their  position.  So*  they  go  on- 
paying  more  for  the  money  they  may  have  borrowed 
than  they  can  receive  back  in  dividends,  and  the 
corrosion  of  excessive  interest  must,  time  given,  com- 
plete their  ruin,  pinch  and  scrape  and  starve  how  they 
may.  Therefore  in  this  direction  also  a  tornado  of 
insolvency,  so  to  say,  is  ready  to  burst  over  the  mar- 
ket, and  must  be  faced  by  it  before  freedom  of  action 
can  return,  liberty  to  deal.  Everything  is  hollow  and 
unreal  in  it,  while  the  artificial  position  established  in 
past  years  by  the  reckless  folly  of  the  community  re- 
mains unliquidated,  profitable  meanwhile  to-  the  money- 
lender alone,  and  not  without  growing  risk  to  him*. 

Wherever  we  turn  we  find  the  same  influence  at 
work.  The  habit  has  grown  so  inveterate  among  cer- 
tain classes  of  people  in,  all  civilised  countries  to  buy 
more  of  a  security  than  the  buyer  is  able  to  pay  for 
and  to  carry  the  purchase  by  one  expedient  or  another 
with  the  help  of  banking  credit,  that  no  matter  where 
we  '^a  and  look,  we  find  markets  and  market 
clients  tied  up  to  an  extent  unprecedented  in 
commitments  of  this  description,  the  average 
charges  involved  in  which  exceed  the  average 
earning  capacity  of  the  securities  in  pawn.  It  is  by 
grasping-  how  irretrievably  all  markets  are  thus  em- 
barrassed that  we  can  comprehend  what  a  devastating 
influence  a  season  of  dear  money  must  exercise  upon 
prices.  Dear  money  has  been  death  to  the  Consol 
market  for  years  back.  One  may  say  ever  since  1900, 
or  very  little  later,  holders  of  Consols  on  borrowed 
money  have  been  paying  more  for  the  use  of  that 
money  than  the  stock  returned  to  them.  It  has  been 
the  same  with  speculative  accounts  open  for  the  rise, 
or  for  income,  in  the  Home  Railway  market.  Men  in 
former  years  of  "easy  money  "  were  tempted  to  buy 
much  larger  amounts  of  these  stocks  than  they  could 
afford  to  pay  for,  because  the  income  the  stocks  yielded 
was  the  larger  on  the  average  than  the  amount 
of  the  interest  paid  for  the  loan  by  which  the 
purchases  were  taken  up,  and  incomes  were 
often  sensibly  increased  by  this  difference.  It 
is  now,  and  for  years  has  been,  exactly  the 
reverse,  and  because  money  is  now  dear  and  interest 
received  the  same  or  less,  every  month  that  passes 
augments  the  distress,  not  only  of  the  market  itself, 
but  of  multitudes  among  its  clients,  forces  pawned 
stock  out  of  the  hands  of  exhausted  holders  on  a  market 
stifled  and  bereft  of  adequate  new  outlets.  So  is  it 
on  the  Continent,  in  the  United1  States,  in  India,  in 
Australia,  no  matter  where  you  look.  There  has  been 
a  universal  straining  after  excessive  income  procured 
by  the  help  of  operations  in  credit.  At  the  same  lime 
the  projectors  and  monopolisers  amongst  mankind 
have  been  forging  ahead  with  all  manner  of  new  enter- 


prises, creating  potential  securities  in  order  to  open, 
mines,  to  build  railroads,  to  fill  cities  with  electric 
tramways,  to  organise  new  industries  and  open  up 
fresh  territories  and  markets.  At  levered  .speed  this 
locking  up  of  resources  or  credit  in  directions  no- 
remunerative,  and  often  never  likely  to  be,  has  gone 
on  alongside  the  other,  until  now  all  the  money  mar- 
kets of  the  world  are  half-buried  beneath  the  masses  of 
paper  the  zeal  of  the  speculator  has  brought  into  exist- 
ence. There  is  little  free  credit  available  anywhere, 
but  only  credit  the  product  of  the  pawnshop.  There- 
fore the  hunger  for  hard  cash  also  grows  in  intensity. 
Add  to  all  this  the  prodigious  increase  which  has 
occurred  in  mere  deadweight  obligations  brought  into 
existence  through  the  wars  of  the  last  dozen  years  or 
so.  Within  fifteen  years  at  the  very  most  we  have  had 
the  Japanese  war  with  China,  the  war  of  the  United: 
States  for  the  capture  of  Spain's  colonial  possessions, 
our  own  South  African  war,  the  Boxer  war  and  the 
gigantic  struggle  between  Russia  and  Japan.  Every- 
one of  these  conflicts  has  added  to  the  mountainous 
piles  of  unproductive  debt  which  the  money  markets  of 
Western  Europe  have  to  carry,  whose  interest  the 
nations  by  whom  or  on  whose  behalf  the  debts  have. 
been  contracted  have  to  find  out  of  the  surplus  of  their 
labour,  without  as  a  rule  obtaining  any  direct  equiva- 
lent whatever  to  recompense  them  for  the  additional 
charges  they  are  called  on  to  bear.  These  debts  stand 
for  capital  utterly  consumed,  are  represented  at  best  by 
a  "  moral  asset."  There  is  thus  in  all  ways  a  quite  in- 
calculable multitude  of  bonds,  stocks  and  shares,  of 
certificates  of  capital  really  or  nominally  sunk,  weigh- 
ing down  finance  markets  the  world  over,  crippling 
alike  the  taxpayer  and  speculator  and  wasting  thc- 
wcalth  of  both  in  a  manner  so  ruthless,  so  automatic, 
so  inevitably  calamitous,  as  to  drive  the  observer., 
whether  he  likes  it  or  not,  to  the  conclusion 
that  before  health  can  be  restored  to  any 
money  or  stock  market  there  must  be  a  liquida- 
tion and  a  readjustment  or  lightening  of  Un- 
burdens. The  dead  and  putri  lying  superincum- 
bent mass  must  be  cleared  away  and  consumed.  It  is 
often  the  case  with  individuals  who  have  over  traded' 
or  gambled  their  means  away  that  the  only  chance 
they  have  of  recovery  is  through  bankruptcy.  A  break 
or  liquidation  of  this  description  sets  the  fettered  in- 
dividual or  firm  at  liberty  to  begin  again  and  try  to 
recover  lost  ground.  Without  bankruptcy  the  prospect 
is  often  absolutely  hopeless,  and  just  as  with  indi- 
viduals so  is  it  with  markets.  The  great  stock  ex- 
changes and  money  markets  of  the  world  may  churn 
along  for  months  yet,  possibly  for  a  year  or  two,, 
though  that  is  not  desirable,  but  their  internal  con- 
dition is  steadily  becoming  more  uncomfortable,  and 
they  will  not  get:  back  to  health,  to  the  freedom  which. 
will  permit  them  profitably  to  employ  their  energies 
and  remaining  resources  until  the  deadweight  they  now 
writhe  under  has  been  taken  off.  There  can  be  no 
return  to  low  rates  for  money  while  current  rates- 
mean  to  the  extent  they  now  do  the  consumption  of 
capital.  Money  is  dear  to  the  average  borrower  be- 
cause the  security  he  gives  is  a  wasting  one  that 
devours  his  substance. 


Our  Foreign  Trade  in  August. 

On  the  surface  it  is  still  progressive,  and  so  far  as 
exports  are  in  question  impressively  progressive.  Yet 
the  figures  of  imports  are  less  significant  of  the  rising- 
tide  as,  at  ^49,296,585,  the  total  increase  is  only 
^"407,448,  or  less  than  1  percent.,  while  exports  have 
risen  by  ^3, 862, 430  or  11A  per  cent,  to  ^37,355,000;. 
and  there  is  also  an  increase  of  6.4  per  cent,  in  the  re- 
exports, whose  total  was  ^7, 367,201  for  the  month, 
the  increase  shown  in  this  aggregate  being  ^7443,000. 
Altogether,  and  excluding  bullion,  the  foreign  trade 
of  the  country  for  the  eight  months  whose  value  figures 
are  now  published  aggregated  ^780,280,000,  and 
showed  an  increase  of  ;£.'77-345>O0°  on  the  total  for  the 
previous  year  to  the  same  date.      Xot  so  long  ago  the 
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aggregate  foreign  business  for  the  entire  year  was  less 

than  that  now  shown  fur  eight  months. 

Bis  this  prosperity  solid  and  durable,  or  have  we  now 
bout  reached  the  highest  point  of  inflation  and  are  we 
oon  to  see  some  recoil?    These  ate  the  question 
aramount  interest  at  the  present  moment.     Not! 
;  easier  or  more  comforting  to  tin-  mind  than  to  indulge 
Imports. 


August. 

Inc.  (4-)    ot 

Dee,  (-) 

!  with 
1906. 

1905. 

1906. 

1907. 

.I  merchandise 

.. 
Silver 

£ 
46.856,729 

4.7''' 
1,234,728 

£ 
48,885 
i.  »«.M3 
1,408436 

£ 
49.296.585 

I'M  5 
1,1118,793 

£ 

+        4n7,l4** 
—       4H.598 
+        150,  ,156 

52,8«74«6 

54,7  e 

54-895,322 

|6,30fi 

Exports. 

August. 

Inc.  (  +  )  or 
■  (— ) 
in  1907  ■, 
pared  with 
1906. 

1905. 

1906. 

1907- 

Brit.  &  Irish  Produce 

■  1  Col.  M'dse.  - 

c;oia  

£ 

29.517.836 

6,427,636 

3.73 1 

1,260,281 

£ 
192,814 

6.924,140 

1,508,984 

£ 
37.355,044 

7,  ;&7,20I 
1,744,244 
1,242,936 

£ 

4-   3,862,430 
+      443,061 
+      815,278 

Silver 

—     206,048 

40.93f.945 

42,834,704 

47,709.425 

+   4,874.721 

I 

VIPORTS. 

Eight  Months  ended  A 

igust  31. 

Inc.  (4-)  or 
•  (— ) 
in  I907as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise. 
Gold  

£ 

364,686.392 
26,768.177 
8,882,204 

£ 

398,002,162 

30,180,891 

13,225,068 

£ 

429,850,513 
31,138.757 

11,181,054 

£ 

+■  31.848,351 

+       937,866 

400,336,773 

441,408,121 

472,170,324 

+  30,762,203 

Exports. 

Eight  months  ended  August  31. 

Inc.  (+)  or 

Dec.  (— ) 

in  1907  as  com- 

pared  with 

1906. 

1905. 

1906.             1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dae.. 

Cold      

Silver 

£ 

213,045,108 

52,255,407 

18,106,154 

9,569,636 

£ 

247.529.092 

57.402,347 

20,015,129 

14,038,388 

£ 

284,124.844 

65,304 

21,503,887 

11,943,172 

£ 

+  36.595.752 
■f  8,902,401 
+    1.488,758 
—  2,095,216 

292,916,305 

338,984,956 

383,876,651 

+  44,891,695 

Visible  Balance  of  Trade. 


August. 

Inc.  (  +  )or 

(— ) 

in  19073s  com- 

pared  with 

1906. 

1905. 

1906. 

1907. 

Exports 

£ 
40,936.945 

£     . 
54.749.016 
42,834.704 

£ 
54.895,322 

47,709,425 

£ 

+        I46,£06 

+    4.8; 

Excess  value  of  ini-  [ 
purls  nvcf  exports  i 

".950,541 

11,914,312 

7.185.897 

—  4.728.415 

Eight  months  ended  August  ji. 

Inc.  <  +  )  or 
(— ) 
in  1907  as  com- 
pared with 

1906. 

1905. 

1906.             1907. 

Imports 

£ 

400,336773 
292,916.^15 

£                   £ 
-iti 408,1s]    ■   472,170,324 

1,1)56     1    383.876.65t 

£ 
■ 
+  44,891,093 

1            value  of  im- ) 

pons  over  exports  j 

107,420,468 

102,423,165     |      88,293,673 

—  14,129.492 

The  value*  "i  the  Imports  represent  the  cost,  Insurance,  and  freight,  or-  w°en 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

'tin-  rah  es  ol  the  exports  r.  pi  delivering  the 

goods  on  board  the  ship,  and  are  known  as  the  "  Erae  on  board "  values. 

in  self-congratulation  upon  the  marvellous  develop- 
ment ol  the  country's  industries,  commerce,  and  pre- 
sumable wealth.  VVe  can  all  do  that  without  measure 
until  main  of  us  forget  to  look  under  'he  surface  and 
try  to  assess  the  significance  ol  the  imposing  masses  ol 
statistics  put  forth  by  the  Customs  officials  of  the  I 
of  Trade.     Is  there  anything  in  the  figures  lor  the  past 


month  indicative  of  that  pause  in  the  advance  which 
always  precedes  k  ;  not  necessarily  such  a  :■ 

Coil  as  will  bring  the  figures  back  to  the  point  from 
which  they  started,  but  enough  to  embarrass  a  good 

many  industries  and  to  throw  the  calculations  of  un- 
inquiring  optimists  into  confusion?  We  think  the 
figures  do  l*gin   to  warn  us  that  we  hav  r,   if 

not  quite  up  to,  the  height  of  the  inflation,  for  infla- 
tion it  has  recently  b  Ice  the  small  increase  in 
the-  imports  of  the  month  iparc  the  totals  of 
weight  or  quantity  with  I  price,  and  it  will  be 
found  that  in  almost  every  instance  the  expansion 
shown  in  value  totals  is  the  result  of  higher  prices  much 

more  than  ol  augmented  quantity  1  lately  we 

got  our  cereals  at  prices  about  as  low  as  ruled  a  year 
back,  but   now  e.  ription  of  grain   imported   is 

dearer  than  it  was  then.  In  the  past  month,  for 
example,  the  quantity  of  wbea  ed  at  our  poi 

fell  oft   by  over  X  per  cent.,   hut   the  value  went   up  by 
more  than   2!    per  cent.      In  other  directions   this  «: 
crepanry   between  bulk  and  value  fa  In  evidence 

these  many  months  past,  and  there  are  now  very  few 
articles   classified    in    the    Board   of  Trade   tables  wlr 
tost  us  as  little  as,  or  less  than,  they  did  a  year  ag 
Flax   seems  to   have  now   passed    the   highest    [joint 
far  as  price  is  concerned,  and  nit!  da  appe, 

to  l>e  a  shade  cheaper  than  it  was.      Sundry  articles  of 
consumption,   too,  like   cheese,    margarine    and    fre 
beef,  are  costing  us  no  more  than  they  did  and  some- 
times  a  little  less,   but  t!i  of  the   exhibit  as 
whole  is  that  the  increase  in  the  value  of  our  imports 
is  due  to  price,   not  to  quantity.       In   many  instances 
quantity  is  lagging  behind,  and  that,  if  continu. 
always  an  indication  that  we  are  entering  upon  a  period 
ol   diminished  business.      In   the  past  month  most  raw 
materials  used  in  our  manufactures  cost  us  more  than 
they  did   twelve  months  back,  and  had  it  not  been  for 
the  decline  shown   in   the  values  of  articles  wholly  or 
mainly    manufactured    imported  during  the   month   the 
increased  aggregate  value  of  imports  would  have  \y 
more   impressive   than   it  is.       But  even   those  articles 
which   have  recoiled,  such  as  iron  and  steel  and  manu- 
factures   thereof,    machinery,    woollen    yarns    and    tex- 
tiles,  and   leather  and   the  manufactures  thereof,   ha 
fallen  less  in  price  than  in  quantity. 

export  trade  enforces  much  the  same  conclu- 
sion. We  have  continued  to  do  a  prodigious  trade  in 
coal  and  coke  a  trade  so  great  that  the  quantitv 
up  more  than  u  pi  r  cent,  on  that  of  August,  1906, 
and  the  value  up  nearly  32$  per  cent.,  hut  even  this 
great  business  will  not  continue  long  on  its  present 
scale  at  present  prices.  Foreign  orders  must  fall  a  v. 
and  the  very  clearness  of  the  commodity  is  making  a 
decrease  in  the  demand  certain.  The  same  tiling 
beginning  to  happen  in  cotton  manufactures  and  has 
already  happened  with  souk-  emphasis  in  linen  yarn 
and  piece  goods,  the  quantities  of  which  sent  out  of 
the  country  last  month  have  fallen  off,  especially  tho 
quantitv  of  piece  goods,  while  the  value  is  again  higher 
than  it  was  a  year  hack.  And  in  no  instance  does  the 
increase  in  quantity  alone  appear  striking  apart  per- 
haps from  jute  yarns  and  fabrics  and  woollen  and 
worsted  yarns  and  worsted  tissues.  Generally  speak- 
ing, where  the  price  has  gone  up  to  a  noticeable  <  x- 
tent  on  the  comparison  of  years,  the  quantity  has  be- 
trayed little  elasticity.  Often  it  has  begun  to  go  back. 
The  quantity   of  cotton  p  ds,    tor  instance,    fell 

off  quite  6  per  cent,  last  month,  although  the  value 
was  about  ,'  per  cent,  higher  than  in  August  of 
year.  Examples  of  this  kind  appear  to  warn  us  to 
expect  less  impressive  figures  for  the  rest  of  the  year, 
and  we  ought  perhaps  to  he  prepared  to  see  some 
decline   next    year. 

\i    the  same  time,    it   would   be  unwise  to  drav 
emphatic    conclusions    from    the    statistics    of   . 
month,    because    our    foreign    trade    never    flows    in    a 
uniform    stream,    whether    outward  or  inward.        \ 
dental  causes  will  augment  or  diminish  1' 
of  a  particular  commodity  one  month  ear,  and 

the  next  affect  soon  product.      Storms  off  the 
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coast  may  keep  back  grain  ships,  timber  ships,  vessels 
bringing-  imports  of  all  kinds,  and  the  export  of 
machinery,  for  instance,  may  be  heavy  one  month 
and  light  the  next.  Last  month,  for  example,  the  ex- 
ports of  steam  engines  fell  off  by  over  ^7 1,000,  but 
that  of  other  engines  rose  by  nearly  ^317,000,  and 
electrical  machinery  also  rose  by  about  ;£,  38,000. 
Taking-  account  of  these  considerations,  however,  it 
remains  true  as  far  as  we  can  judge  from  watching  the 
figures,  not  only  of  the  past  month  but  of  this  year, 
that  the  crest  of  the  wave  has  been  about  reached  in 
our  foreign  trade,  and  that  we  must  be  prepared  to 
see  it  break  and  fall  back.  The  state  of  the  world's 
credit  markets  is  hostile  to  further  industrial  expan- 
sion just  now,  and  it  seems  probable  that  the  harvests 
of  most  of  Europe  and  North  America  will  be  under 
the  average.  Short  crops  check  business  more  than 
even  dear  money. 


Economic  and  Financial    Notes. 

The  Income-Tax  "  Trawler  "  in  Fleet  Street. 

The  Chancellor  of  the  Exchequer  is  in  a  fair  way  to 
be  the  most  unpopular  man  in  Fleet  Street,  and 
through  no  conscious  fault  of  his  own.  But  his  new 
arrangements  for  insuring  a  full  collection  of  the 
income-tax — arrangements  that  may  be  compared  to 
the  substitution  of  a  steam  trawler  for  the  old- 
fashioned  fishing  net — are  bearing  hardly  on  the 
"  lineage,"  and  even  on  the  salaried,  journalist  whose 
income  is  nearly  always  small  and  in  these  days  too 
often  precarious.  Although  only  a  sort  of  literary 
hodman  or  journeyman  confectioner  from  the  point  of 
view  of  the  politician  and  newspaper  proprietor,  the 
working  journalist  takes  himself  seriously,  persists  in 
thinking  himself  as  good  as  the  parson  or  the  doctor. 
His  life  is  certainly  a  hard  one,  as  hard  as  theirs,  and 
his  work  is  both  arduous  and  thankless.  To  succeed 
at  all  the  journalist  must  be  a  man  of  culture,  and 
keep  hand  and  brain  in  training.  With  all  his  efforts 
he  does  not  on  the  average  make  as  much  in  a  year 
as  the  great  majority  of  beneficed  clergymen,  and  is 
easily  beaten  by  many  a  country  doctor.  To  earn  even 
the  pittance  he  does  he  has  to  spend  money  continually, 
to  half  live  in  restaurants,  to  pay  fares,  to  buy  books 
often,  and  sometimes  to  pay  for  information.  "The 
parson,"  he  notes,  "  who  has  to  do  next  to  none  of 
these  things,  gets  an  allowance  for  his  library,  the 
doctor  for  his  carriage,  his  drugs  and  what  not  ;  why 
should  I  be  left  out?  "  He  is  left  out,  and  now  that 
employers  of  this  kind  of  labour — often  sweated  labour 
— are  obliged  to  return  the  amount  they  pay  to  each 
member  of  their  staff,  Meet  Street  is  rising  in  its 
wrath.  Hitherto  it  took  taxes  easy  and,  having  never 
any  money,  paid  them  as  late  as  it  could,  returning 
what  it  thought  a  reasonable  sum  as  income  to'  be 
taxed  fin  because  it  thought  itself  as  good  as  the 
Church  any  day,  and  superior  to  the  average  surgeon. 
All  this  is  now  altered,  and  in  consequence  of  the  new 
inquisition  many  a  hard-working  newspaper  column* 
stainer  may  have  to  pinch  this  coming  winter,  to  hus- 
uand  the  coals  that  are  so  dear,  to  wear  patched  boots, 
and  make  his  old  overcoat  do,  to  refuse  his  wife  an 
extra  blanket.  And  so  he  is  in  the  mood  to  take  it 
out  of  Mr.  Asquith  when  he  gets  the  chance. 

The  Value  of  Our  Coal  Exports. 

We  have  not  lately  come  across  a  statement  of  the 
case  for  free  coal  exports  at  once  so  well  expressed  and 
so  straight  to  the  point  as  that  embedded  in  an  article 
published  by  the  Times  in  its  Commercial  and  Finan- 
cial Supplement  this  week.  The  writer  is  dealing  with 
the  advance  in  the  price  of  coal,  and  after  reviewing  the 
various  influences  at  work,  most  of  which  are  tem- 
porary or  of  slender  consequence,  he  arrives  at  the  con- 
clusion that  industrial  activity  the  world  over  is  at  the 
bottom  of  the  augmented  demand  which  has  driven  the 
market  up.  In  our  own  case  the  effect  of  this  activity 
is  increased  by  the  removal  of  the  export  duty  on  coal. 


In  seven  months  this  year  Germany  has  bought  about 
2\  million  tons  more  of  our  coal  than  in  the  same  time 
last  year,  so  that  the  removal  of  our  tax  "  has  enabled 
us  to  recover  the  markets  which  German  sea-borne  coal 
won  from,  us  while  the  impost  was  in  force."  "  A  bad 
thing  for  us,"  cry  the  hasty  and  unthinking.  Not  so, 
answers  the  writer  in  the  Times,  and  he  develops  his 
argument  so  logically,  with  such  aptness  of  illustration, 
that  his  own  words  must  be  given.  A  paraphrase 
would  spoil  the  force  of  what  follows  : — 

"  In  plain  terms,  coal  has  risen  in  consequence  of  an 
increased  export  demand.  It  is  certain  that  if  our 
foreign  customers  had  not  taken  from  us  the  extra 
four  to  five  million  Ions,  that  quantity  would  have  been 
available  for  the  home  market.  This  consideration  will 
doubtless  serve  to  accentuate  the  outcry  against  the 
export  of  our  national  coal  wealth  at  all.  Why,  people 
ask,  should  we  starve  our  industries  and  deplete  our 
own  pockets  by  sending  abroad  what  we  need  at  home? 
The  answer  is  very  simple.  If  we  had  not  this  coal  to 
send  away  we  should  not  need  it  at  home,  for  our  in- 
dustries would  be  decadent.  Coal  constitutes  more 
than  three-quarters  of  our  total  exports  in  bulk,  and 
probably  three-fourths  of  our  coal  exports  are  carried 
in  British  vessels,  which  but  for  coal  would  have  no 
outward  cargoes  to  carry  at  all.  It  is  bulk  which  gives 
the  shipowner  freights.  In  order  to  bring  us  wheat, 
and  wool,  and  cotton,  and  timber,  and  iron  ore,  and 
other  material  for  our  industries  from  abroad  the 
vessels  would  have  to  go  out  in  ballast,  and,  therefore, 
they  would  have  to  charge  homeward  freights  to  com- 
pensate for  the  double  voyage.  That  would  make  our 
raw  material  and  necessaries  of  life  so  dear  that  we 
could  not  compete  with  other  countries.  Again,  if 
ships  could  not  earn  homeward  freights  to  compensate 
for  the  lack  of  export  cargoes,  they  would  not  be  built 
at  all,  and  a  large  number  of  our  tramp  fleet  are  built 
solely  for  the  purpose  of  coal  carrying.  In  that  case 
our  shipbuilding  industry  would  descend  to  the  level  of 
a  third-rate  Power  ;  and  the  shipbuilding  industry  is 
our  largest  consumer  of  iron  and  steel,  the  producers 
of  which  are  in  turn  our  largest  consumers  of  coal.  In 
1906  some  251,067,000  tons  of  coal  were  raised  in  the 
United  Kingdom,  and  of  that  quantity  58,198,000  tons 
(including  the  coal  equivalent  of  coke  and  patent  fuel) 
were  exported  and  18,590,000  tons  were  supplied  for 
the  use  of  steamers  in  the  foreign  trade.  If  we  had  not 
exported  these  58  million  tons,  where  would  the  foreign 
trade  be?  Our  exports  of  coal,  we  repeat,  amount  to 
about  75  per  cent,  in  weight  of  all  our  exports,  the  other 
25  per  cent,  consisting  chiefly  of  valuable  goods  ol 
small  weight.  But  our  imports  consist  mostly 
bulky  and  heavy  commodities,  needing  roomy  vessels 
just  such  vessels  as  take  away  our  coal.  A  steamer 
going  out  for,  say,  a  cargo  of  rice  at  Rangoon,  or  one 
of  iron  ore  at  Bilbao,  can  bring  these  necessaries  home 
at  freights  we  can  afford  to  pay  only  by  getting  out- 
ward cargoes  of  coal.  Then  it  must  be  remembered 
that  a  very  large  proportion  of  our  coal  exports  is 
actually  for  the  consumption  of  British  vessels  coaling 
abroad,  and  by  British  plantation  and  factory  owners 
abroad.  Moreover,  if  it  were  not  for  the  large  output 
rendered  possible  by  the  export  trade,  the  collieries 
could  not  be  worked  so  regularly  to  full  capacity  ; 
consequently,  the  average  cost  of  production  would  be 
raised,  the  coal  would  be  dearer,  and  not  cheaper, 
without  than  with  the  export  trade." 

In  point  of  fact,  the  price  of  coal  is  now  high  and 
rising,  not  because  the  export  tax  has  been  removed  but 
as  a  consequence  of  its  having  been  imposed.  It  was  a 
clog  to  trade  while  in  existence,  and  produced  two 
results.  Our  Consuls  abroad  have  again  and  again  told 
us  that  the  tax  was  diverting  part  of  the  demand  which 
used  to  exist  for  our  coals  to  the  inferior  product  of  Con- 
tinental mines.  We  were  losing  the  trade,  and  Germany 
in  particular  was  pushing  in  to  the  field  our  export  duty 
was  tending  to  expel  us  from.  This  was  good  for  the 
German  oversea  trade,  and  in  time  must  have  helped 
the  shipping  companies  of  the  Fatherland  to  a  good 
deal   of  our  ocean -carrying   business.     That  was   one 


September   14,  1907.  | 


Ufoe  Silvesters'  TReview. 


32.1 


result.  The  other  unquestionably  was  a  holding  back 
of  orders  by  those  who  coukl  not  do  without  coal  of  our 
quality.  Our  usual  customers  took  less  of  that  coal, 
kept  smaller  stocks  of  it,  used  substitutes  where  possible, 
and  generally  acted  so  as  to  avoid  coming  to  our 
market  as  much  as  they  could,  hoping  no  doubt  that  the 
tax  would  be  only  a  temporary  one.  When  the  tax 
was  removed,  therefore,  it  was  natural  that  there  should 
be  a  rush  of  orders  to  rill  up  depleted  stocks,  and  as  the 
industrial  demand  was  at  its  height  all  over  the  world 
coincidently  with  the  date  of  the  removal  of  the  tax,  the 
inevitable  harvest  of  our  fiscal  bungling  was  a  sharp 
advance  in  prices.  If  the  export  duty  had  nevei 
imposed  upon  our  coal,  it  is  fairly  arguable  that  we 
might    have    escaped    the   present   spasmodic   inllation, 

■together  with  the  mischiefs  that  may  succeed  it. 
'I'm'  Australian  Exclusion  Tariff. 
Our  home-grown   tariffites  must   forgive    us    if    we 
smile  al   their  dilemma.     They  dinned  into  our  ears  so 
those  "colonial  offers,"  and  have  SO  Continually  abused 
Traders,  above  all  a   Free  Trade    Government, 
lor  "  neglecting  a  greaj  opportunity  to  bind  the  Empire 
closer  together  "  in  tin-  unholy  bonds  of  a  preferen- 

ial  tarifl  to  lie  reared  against  outer  barbarians — called 
'  foreigners  "  in  the  language  Of  these  modern 
Romans  that  the  smashing  blow  Australia  has  given 
them  ale  ost  excites  our  sympathy.  Hut  laugh  we 
must.  Here  is  the  Times  the  out-and-out  supporter 
of  "preference,"  of  plain  protection,  ol  most  anti- 
quated delusions  Uttering  a  wail  most  melancholy 
over  the  ungrateful  behaviour  of  the  Australian  Com- 
monwealth in  hustling  out  the  home  manufacturer — 
in  slighting  Birmingham,  above  all  places— with  its 
new  "  preference  "  tarifl.  Most  courageously,  in  the 
Circumstances,  the  Times  prints  those  schedules  of  this 
tariff  which  most  affect  us,  and  then  it  weeps,  literally 
sobs  and  sniffles,  over  the  cruel  betrayal  of  its  affec- 
tions, the  contemptuous  blow  administered  to  its 
friends  the  tariffites  by  Sir  W.  Lyne  and  Co.  We 
gave  the  principal  facts  in  the  INVESTORS'  REVIEW  of 
August  17,  and  it  is  unnecessary,  therefore,  to  re- 
print the  condensed  tables  of  the  Times  ;  but  we  must 
quote  the  language  in  which  that  woebegone  news- 
paper exhibits  to  our  wondering  gaze  the  nature  of 
the  "boon  "  bestowed  on  us  by  Australian  solicitude 
and  affection  : — "  We  fear  it  must  be  admitted,  even 
by  those  who  are  most  earnest  in  promoting  commer- 
cial intercourse  with  the  Commonwealth,  that  the 
course  taken  by  Australian  statesmen  is  scarcely  calcu- 
lated to  achieve  that  result.  We  can  only  hope  that 
British  goods,  though  the  advantage  which  they  re- 
ceive as  against  foreign  ones  is  in  many  cases  almost 
derisory,  may  be  sufficiently  in  demand  to  prevent  the 
volume  of  our  Australian  trade  from  undergoing  appre- 
ciable diminution."  Oh,  pious  hope  and  forlorn!  As 
il  Australians,  any  more  than  Canadians,  had  ever  the 
least  intention  to  foster  or  protect  Britsh  trade.  What 
they  are  after  is  exclusion  of  Britisher  and  foreigner 
alike  for  the  benefit  of  a  few  boodlers  all  their  own. 
To  "  establish  domestic  industries  "  for  the  profit  of 
the  few  among  themselves,  the  Commonwealth  Gov- 
ernment and  Parliament  are  ready  and  the  town-herd- 
ing people  even  eager  to  sacrifice  not  only  the  British 
manufacturer  and  merchant,  hut  their  own  consumers. 
Witness  the  wire-netting  episode  in  New  South  Wales. 
What  do  the  boodlers  of  the  towns  -diseasedly  con- 
gested towns  lor  the  most  part  care  for  the  pastoral 
and  agricultural  population  which  forms  the  backbone 
of  the  country  and  its  only  sale  mainstay?  They  care 
just  as  much  as  for  the  Mother  Country  manufacturer 
and  merchant,  which  is  nothing  at  all. 

Because  this  is  the  fact,  and  has  always  been  tin- 
fact ,  we  have  never  known  quite  how  to  take  our 
apostles  and  prophets  of  imperial  harmony  through 
the  help  ol  a  crenellated  tariff  rinir  fence.  Sometimes 
we  have  felt  inclined  to  regard  them  as  a  nether- 
lly  swarm  of  intriguers  bent  on  the  ruin  of  their 
native  land,  and  at  Other  times  thev  have  app> 
rather  to  be  a  set  of  unworldlv  sentimentalists  whose 


imaginations,    unballasted    by    knowledge,    had    taken 
wings  ami  flown  away  with  them.     On  the  whole,  the 
romantic  interpretation   now  looks  the  most  prob 
for  nothing  could  exceed  the  guilelessness  with  which 
such  papers  as  the   limes   haunt  the  place  of  wailing 
and  pour  out  their  griefs.     The  dear  .sentimental  things 
took  the  colonists  to  their  lonesome   h.-arls   as   DTO 
and  more,   loved  them  with  a  hectic  and  super-heated 
love  that  found  expression  often  in  contempt  for  every- 
thing merely    English,    which   refused   to   hear   a   word 
in  defence  of  the  old  ways,   the  Motherland's 
cherished     institutions.       And     now     they     are     I 
rowan  irding  to  their  confiding  simplicity.     The 

too  hotly-loved  colonists  have  turned  and  kicked  their 
indiscreetly  unfortunate  lovers  away.  All  the  sell- 
d  tariffites  can  now  hope  for  is  a  little  pity- 
Do  not  please  do  not  take  away  all  our  trade  with 
you  dear,  colonial  cxclusionists,  or,  at  least,  not  all 
at  once."  And  tin-  colonials  laugh,  and  we  pity  and 
.smile,  for  never  was  th  .1  (low  neome.      Will  the 

exposure  stop  the  agitation   here?      I'robably   not.      1' 
has    become    a    disease    with    many,    and    for    tfv 
parrots  abound  in  Fleet  Street  and  purlieus.    But    never 
mind  :    we  can  laugh  still  over  the  "  pref  which 

is   exclusion    for    Birmingham,   and    not   much   else   for 
other  plai 

Tin-:  Pension  Business  oi   mi.  L  ■  itbs 

OONGRBSS. 

We  had  no  idea  that  so  much  of  the  time  and  energy 
of  the  great  personages  who  legislate  for  the 
80,000,000  odd  people  in  the  great  North  Ann 
Republic  should  l>e  occupied  every  .session  by  the  busi- 
ness of  arranging  for  pensions  to  their  supporters, 
until  a  correspondent  obligingly  forwarded  to  us  .. 
copy  of  the  "  Congressional  Record  Index  "  from 
January  17  to  26  last,  a  period  of  twelve  days  or  a 
working  fortnight.  Turning  over  its  pages  we  find 
that  no  less  than  2,609  pension  Bills  were  submitted 
to  the  House  within  that  time.  Of  this  number  2,195 
consisted  of  Bills  to  increase  pensions  and  only  434 
represented  entirely  fresh  applications  to  the  liberality 
of  Congress  with  money  not  its  own.  This  is  as  near 
as  we  can  compute,  and  if  the  pension  traffic  went  on 
at  the  same  speed  throughout  the  session  we  can 
understand  the  exhaustion  with  which  the  law-makers 
departed  for  the  recess.  Some  members  of  the  House 
brought  forward  quite  long  lists  of  people  upon  whom 
they  were  desirous  of  bestowing  a  little  more  of  the 
national  revenue,  and  the  significance  of  the  exhibit 
appears  to  lie  principally  in  the  fact  that  it  is  increases 
more  than  new  pensions  which  occupy  the  enori; 
representatives.  Evidently  the  Republican  party  does 
not  quite  know  how  to  make  away  with  th< 
revenues  it  draws  in.  from  the  population.  I*n 
for  new  pensions  may  bo  difficult  to  lind  as  there  have 
been  no  wars  since  that  with  Spain,  if  we  except  the 
guerilla  murdering  which  continues  sporadically  in  the 
Philippines.  But  the  ;/. '27,000,000  or  £28, 000,000  of 
revenue  devoted  each  year  to  pension  brilxry  pur] 
has  to  be  made  away  with  somehow,  and  therefore, 
when,  new  candidates  in  swarms  sufficient  fail  to 
forward,  Bills  and  petitions  are  got  up  with  a  \i. 
increase  the  pensions  of  those  already  in  the  enjov - 
ment  of  political  charity.  It  is  charity  with  a  pur- 
pose,   we  assume,    else    why     should     Mr.     Sidne- 

Mudd,  a  representative  from  Maryland,  introduce  four 
Bills    for  increasing  the    pensions   of    certain   of     his 
clients,    and  one    Bill   for  a  new  pensioner,  or  what   is 
the  motive  that   impels  a  gentleman  like  Mr.    >; 
Courdrey,    a    representative    fn  uri,     to    intro- 

duce  Bills  for  nearly  a  dozen  pensions,    four  of  which 
are  new  and   the  rest  h  ?     Throughout   the  list 

we  come  upon  remarkable  exhibits  of  this  description, 
a  zeal  in  making  away  with  the  national  money  which 
throws  a  curious  i^lare  on  the  inethods  of  applving 
bribery  to  the  constituents.  Mr.  Joseph  Bennett  from 
Kentucky,  for  instance,  introduced  no  less  than  25 
Bills,  mostly  to  increase  pensions,  and  the 
number  of  presentments,  single  and  in  bate' 
we  say,  well  on  to  3,000  for  one  fortnight.       Is  this 
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what  we  may  expect  to  come  to  when  old  aye  pen- 
sions arc  established  in  this  country  as  an  engine  of 
political  corruption?  It  is  as  a  political  expedient  thai 
the  project  is  being-  supported  now  by  the  present 
Government,  or  its  Chancellor  of  the  Exchequer  ;  and 
should  he  get  his  way  we  are  certain  to  find  in  after 
years  one  political  party  vying- with  another  in  devoting 
the  means  of  the  nation  to  bribe  constituencies.  And 
"  the  poor  "  will  always  be  asking  for  more. 

New  South  Wales  Railways  and  Tramways. 

These  belong  to  the  Government,   and  the  report  of 
the   Chief    Commissioner  for   the    colony's    fiscal   year 
ended  June  30  last  tells  us  that  it  ended  with  a  surplus 
of  .£,"659,916  after  meeting   the   interest   on    invested 
capital,  as   well   as  covering     all    working-     expenses. 
This  surplus   is  nearly  _£~2 19,000  more   than   that  for 
the  previous  year,  and  is  in  all  respects  satisfactory, 
especially  when  we  take  into  account    the    assurance 
given  by  the  Commissioner  that  the  whole  systems  of 
both    railways   and    tramways    have    been     efficiently 
maintained  out  of  revenue.     That  is  all  the  more  re- 
markable because  the  percentage  of  working  expenses 
to  receipts  in  the  railways  was  only  53.08  per  cent,  as 
compared  with  54.51   per  cent,   in  the  previous  year, 
and  no  less  than  66.69  per  cent,    in     1888,   the    year 
officially     selected     for     comparison.        Gross     traffic 
receipts,  however,  have  more  than  doubled  within  that 
interval  of  time,   and  expenses  have  not  risen  in   the 
same  proportion,  so  that  while  in  the  year  ended  June 
30,   1888,  the  nett  revenue  before  paying-   interest  on 
capital  was  only   ^764,573,   it  was  last  year  almost 
^2,210,000,  a  profit  percentage  on  the  capital  outlay 
of  ^4  19s.  2d.  against  only  £2  17s.  in  1888.     These 
figures  relate  to  the  railways  alone  and  offer  a  notable 
testimony    to   the   care  with    which   this   part   of   the 
State's   business   is    looked    after.      In  gross  earnings 
alone  the  improvement  last  year  was  11. 21   per  cent., 
New  South  Wales  being  in  full  enjoyment  of  the  pro- 
sperity brought  by   abundant    rains    in   the  last    two 
years.     What    does    the    Administration   do  with   the 
surplus    available  after  meeting    interest?        Is     that 
Utilised  in  lieu  of  fresh  loans  to  expand  and   improve 
the  system,  or  does  it  go  into  the  common  purse  and 
get   dissipated    in    maintaining    Government    liberality 
in   other   directions?        During     the    past    year,     for 
instance,  373  odd  miles  of  line  were  wholly  or  partially 
renewed  or  strengthened,  and  so  many  others  re-laid, 
while  bridge  work  is  continually   going    on    and  im- 
provements at  Darling   Harbour,   a  recently  acquired 
Government  property.        From  what  money  were  all 
these  additional  works  carried  out?     Elaborate  tables 
are  appended  to  the  report  of  the  Commissioner  illus- 
trative of  the  character  of  the  traffic  done,  but  we  have 
no  balance-sheet.     All  the  Government  supplies  is  the 
amount  of  capital  laid  out,  and  this  last  year  came  to 
^1,074,166,   no'  less   than   ^128,453   going   into  new 
rolling-stock.        Whence  this   money  came  from   it   is 
impossible  to  tell,  but  the  cost  per  mile  of  line  open  is 
now  ^12,946  and   the  total  capital  sunk    in    rolling- 
stock  alone  is  ^7,522,000    out  of    an    aggregate    of 
^44,700,230.  _   The   Chief  Commissioner  tells  us   that 
so  much  rolling-stock  provided  during  the  year  was 
charged  to  capital,  and  so  much  working  expenses,  but 
whence  came  the  capital  ? 

,  About  the  tramways  there  is  not  much  to  be  said. 
They  also  prosper,  and  last  year  gave  a  profit  of  nearly 
^49,000  after  meeting  interest  on  the  capital  invested. 
This  was,  however,  decidedly  less  than  the  profit  on 
the  previous  year,  which  amounted  to  ^55,960,  but 
why  this  decline  has  taken  place  the  Commissioner 
does  not  clearly  tell  us.  He  does,  however,  inform  us 
that  the  proportion  of  working  expenses  was  80. 1 1 
per  cent,  of  the  gross  income  compared  with  78.11  per 
cent,  in  the  preceding  year,  and  that  liberal  provision 
was  made  for  the  general  upkeep  of  the  property, 
while  sums  of  ^45,000  in  all  were  utilised  in  various 
ways  to  provide  for  upkeep  or  to>  write  down  capital 
cost  to  the  old  cable  plants,  conduits,  &c.  Another 
^25,000  was  devoted  to  the  redemption  of  the  cost  of 


the  old  steam  and  cable  rolling-stock,  and  in  these 
ways  the  expenditure  on  revenue  account  was  increased 
by  nearly  ,£,"63,000  or  9J  per  cent,  to  .£727,947.  These 
assignments  are  to  be  commended,  especially  as  the 
total  capital  expenditure  upon  the  lines  open  for  traffic 
amounted  on  June  30  last  to  ,£3, 669,524,  no  less  than 
.£^68,302  having  been  spent  during  the  year,  of  which, 
however,  only  ,£.428  was  really  charged  as  new  capital, 
the  remainder  being  presumably  oft-set  by  the  credits 
above  mentioned.  Adding  railways  and  tramways 
together  the  State  of  New  South  Wales  has  capital  to 
the  amount  of  ^48,369,754  involved  in  these  under- 
takings alone,  a  very  onerous  amount  for  a  young 
community  whose  years  of  fatness  are  followed  by  a 
leanness  worse  than  Egyptian.  For  this  money  the 
people  had  3,453  miles  of  railway  and  about  129  miles 
of  tramway  as  national  property  on  June  30  last,  and 
the  cost  of  the  tramways — all  in  Sydney  and  neigh- 
bourhood— was  £28, 518  per  mile  as  compared  with 
less  than  _£7i  3,000  per  mile  for  the  railways.  Why  the 
tramways  should  have  cost  so  much  we  do  not  know, 
but  it  is  a  suggestive  fact  that  the  average  cost  per 
mile  of  1,107!  miles  of  the  railways  was  only  .£'3,496. 
The  average  for  the  whole,  indeed,  is  only  brought  up 
to  .£712,946  per  mile  by  the  disproportionately  exces- 
sive outlay  on  small  sections  like  the  Darling  Harbour 
branch,  which  cost  £^536,053  per  mile,  or  the  Bullock 
Island  branch,  the  cost  of  which  has  been  at  the  rate  of 
£7264,412  per  mile.  No  single  portion  of  the  tramway 
system  has  cost  less  than  ^5,000  per  mile,  and  the  bulk 
of  it  was  from  .£7io,ooo  to  ^30,000  per  mile,  one  small 
portion  having  cost  ^56,817  per  mile.  What  is  the 
explanation  of  this  perplexing  divergence? 

The  Advance  of  New  Zealand  and  its  Debt  Magic. 

The  Right  Hon.  Sir  J.  G.  Ward,  Premier  of  New 
Zealand,  has  not  yet  sent  us  that  copy  of  his  budget 
for  which  we  have  been  waiting,  and  in  this  respect 
shows  less  courtesy  than  his  predecessor.  That  does 
not  surprise  us,  because  Sir  Joseph  must  naturally  feel 
a  little  nervous  in  trusting  any  production  of  his  to  one 
who  possesses  his  dossier  in  connection  with  the  New 
Zealand  Farmers'  Association  and  a  certain  defunct 
colonial  bank.  So  we  forgive  him,  and  fall  back  upon 
the  letter  of  the  Times  correspondent  dealing  with  the 
last  budget.  It  is  a  very  good  letter,  dated  July  16, 
and  appearing  on  Monday  last,  but  it  does  not  let  us 
into  the  mystery  of  budget  surpluses  and  growing 
debt.  Probably  that  is  no  fault  of  the  correspondent, 
because  even  when  we  had  the  Seddon-Ward  budgets 
to  con  over,  it  was  never  possible  for  us  to  quite  fathom 
the  legerdemain  whereby  surpluses  flourished  and  debt 
grew.  Here  we  have  a  budget,  as  was  stated  in  th 
columns  when  the  figures  first  appeared,  showing  a 
surplus  as  usual,  quite  a  brilliant  surplus.  For  the 
completed  year  ended  March  31  last  it  was  said  to  be 
^"700,000,  and  yet  the  gross  public  debt  of  New 
Zealand  was  then  about  £2, 000,000  larger  than  at 
the  same  date  the  year  before.  It  is  now  ^64,179,040, 
and  in  addition  to  this  there  are  a  great  number  of 
local  debts — municipal,  harbour  board  and  such  like 
— the  interest  and  other  charges  upon  which  the  million 
or  so  of  white  people  in  the  colony  have  to  find.  But 
how  comes  it  that  the  debt  should  grow  at  this  pace 
while  magnificent  surpluses  are  paraded  at  each  year's 
end?  We  can  only  guess.  The  surpluses  are  not  real. 
They  are  of  the  same  description  as  those  balancings 
which  have  before  distinguished  Sir  J.  G.  Ward's 
finance.  Speciou9  cross-entries  are  apparently  made 
which  disguise  the  fact  that  the  revenues  of 
the  colony  are  fed  by  additions  to  the  debt. 
In.  the  letter  before,  us  there  is  a  list  of  the 
ways  borrowed  money  went  last  year.  An  aggregate  of 
^1,472,399  is  brought  out,  and  of  this  ^596,015  is 
assigned  to  "  purchase  of  land  for  settlement."  Does 
that  borrowed  money  come  into  the  revenue  as  pur- 
chase instalments,  interest,  or  otherwise?  Another 
£^525,000  went  for  railway  construction  and  additions 
to  open  lines,   and   local  bodies   got  ;£7i8o,ooo,  while 
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ettlcrs  and  "  workers  "  got  another  ^,'170,000 
mongst  them,  all  borrowed  money,  and  all  money 
which  may  be  Utilised  to  swell  the  revenue,  which  in 
any  event  does  help  to  keep  it  up  t<>  a  scale  «f  magni- 
ficence impossible  wen-  the  people  to  he  altogether 
dependent  on  their  own  pesour< 

RFor  the  current  year  the  surplus  at  the  end  is  esti- 
mated to  he  only  ahout  ,£213,000,  a  most  modest  total  ; 
ut  there  is  not  going  to  be  any  appreciable  diminution 
1  the  borrowing  so  far  as  we  can  judge,  and  tin- 
mount  set  aside  for  various  purposes  ol  the  pro- 
sperity stimulating  class  appears  to  be  about 
y_,"j,r  16,000,  of  which  all  but  /,  1 ,000,000  is  to  be  found 

out  oi  are ulated  balances,  or  the  unspent  portions  of 

borrowings  brought   forward.     Hence  the  usual  regu- 
lation /.'1 ,000,000,  as  already  mentioned,  is  all  that  will 

have  to  be  publiely  asked  for  in  the  uay  of  new  monev, 
and    that   is    tO   be    raised    in    the  colony   whose    surplus 

wealth  is  so  abounding.     It  may  be  so,  New  Zealand 

is    a    favoured    land    we  know,    one    ol    1  he    most    lovelv 
and   fertile  in  the  world,  and  should  be  one  of  the  I. 
to  live  in  but  for  its  debt  blight.     Thanks  to  that  the 
debt  will  be  up  another  /.'„•, 000, 000  at  the  end  of  next 
March.     And    a   curious   transaction    is   mentioned  in 
this  letter  which   does   not  seem  to  indicate  that  great 
abundance  of   wealth     the    readiness   of    lrx.-al     govern- 
ment   departments     insurance,   banking  and  other     to 
find   millions  as  wanted  would  lead   us   to  expect.       I 
budget  mentions  that   y,.Soo,ooo  of   Imperial  guarantee 
debentures    matured   on  June    [    last    and    they   are   "  in 
due   time   to  be   cancelled."        (las    the  colony    then 
accumulated   the    monev   with   which   to   pay   off    these 
debentures?     Oh,  nothing  so  simple  as  that.     Hith 
this  portion  of  the  public  debt  has  been  kept  in   London 
as  a  sort  of  "  floater  "   to  be  borrowed  upon  when  tin- 
colony   wanted    money    to   pay    interest    upon   its    other 
debts    or    for    any    purpose.         The     presence     of     this 
^,800,000  of  guaranteed   debt  enabled   the  colony   to 
maintain  "a  strong  financial  position"  in  England. 
It   needs   that  position    still,   but     having    become     ■• 
Dominion  it  is  now   determined  to  do  without  any  such 
trivial     crutch     as     an    Imperial    guarantee,    and    unen- 
dorsed debentures   for  the   ,/.'8oo,ooo   are   to  be    issued 

here  to  take  the  place  of  the  guaranteed  ones  about  to 

be  cancelled.  These  debentures  will,  under  the  control 
ol    the.  High  Commissioner  of  the  colony   or  dominion, 

be  used  exclusively  for  security  purposes,  as  pawnable 
floaters  in  short,  but  we  do  not  understand  how  the 
sum  is  first  of  all  to  be  invested  in  gilt-edged  securities 

upon  which  the  Hank  of  England  or  other  financial 
houses  would  grant  advances  "  even  at  a  time  of 
Heme  financial  pressure."  How  does  the  substitu- 
tion of  one  kind  of  loan  for  another  release  money  to  be 
thus  invested?  We  know  it  is  possible  lor  credit- 
wielding  institutions  to  use  their  credit  twice  over,  or 
oftener  if  they  can  manage  it,  but  it  baffles  us  to  guess 
how  money  which  does  not  exist  as  a  free  asset  can  be 
''  invested  "  in  gilt-edged  securities  available  for  pawn- 
purposes  when  wanted.  Has  the  Imperial  Govern- 
ment; abandoned  its  claim?  If  so,  Mr.  Asquith  will 
have  to  be  scolded.  New  Zealand  must  be  rich, 
though,  for  is  not  her  generous  Government,  or  at 
least  the  Right  Hon.  Sir  Joseph  <i.  Ward,  nourishing 
hope  and  exciting  our  expectation  that  the  contribution 
to  be  given  by  the  colony  to  the  British  Navy  shall  be 
raised  to  ,/.'ioo,ooo? 

A  <  <  loon  Stocks. 

In  resuming  the  issue  of  these  assortments,  which, 
however,  we  cannot  pro-nise  to  continue  every  week  in 
the  present  state  of  markets,  it  is  again  necessary  to 
warn  readers  that  they  must  not  treat  our  suggestions 
as  in  any  way  an  intimation  that  prices  are  going  to  rise. 
All  we  can  possibly  aim  at  in  present  circumstances  is 
to  select  such  securities  as  appear  to  be  safe  from 
the  point  of  view  of  the  income  yielded  by  them. 
Those  who  buy  for  income  alone  are  likely  enough 
to  do  well  with  such  a  group  as  is  here  appended, 
but  they  must  be  quite  prepared  to  see  prices  lower 
before    the    slow    liquidation    has    worked    itself    out. 


Let  us  add  that  some  people  appear  to  have 
misinterpreted  the  word  "  trust "  as  applied  to  these 
selections  of  stocks  suitable  for  investment.  As  used 
by  us  in  this  connection  the  word  means  no  more  than 
a  group  of  stocks  got  together  for  the  purpose  of 
dividing  risks,  and,  if  possible,  to  average  up  the  income. 
It  is  useless  investing  the  whole  of  one's  means  in  a 
single  security,  useless  and  often  conducive  to  great 
loss.  If,  however,  the  money  is  divided  amongst  a 
number  of  stocks,  small  amounts  being  put  into  each, 
the  risk  of  capital  loss  is  certainly  diminished,  and 
by-and  by,  when  health  again  returns  to  markets,  pur- 
chases of  stocks  like  the  subjoined,  even  if  they  should 
in  the  interval  go  lower,  appear  likely  enough  to  bring 
a  profit  to  holders.  But  none  of  these  stocks  are  suit- 
able for  buying  for  the  rise  on  borrowed  money,  no 
stock  we  know  of  is  in  that  position  at  present.  In  all 
probability  were  any  purchases  to  be  made  on  credit  the 
interest  charged  for  the  loans  would  average  consider- 
ably more  than  the  yield  of  this  group,  which  works  out 
at  just  about  3!  per  cent. 

It  is  unnecessary  to  go  into  a  lengthened  description 
of  the  five  securities  presented  this  week.  The  condi- 
tions surrounding  them  all  are  clearly  enough  indicated 
in  the  notes  inserted  in  the  table.  Everybody  knows 
what  the  War  Loan  is,  and  we  may  be  sure  it  would  not 
have  been  obtainable  at  98  if  stock  markets  had  not  been 
embarrassed  and  money  difficult  to  come  by.  Purchasers 
now  have  only  to  wait  until  April,  1910,  and  claim  their 
hundred  sovereigns  for  each  nominal  ^"ioo  of  stock  to 
do  very  well  indeed  by  this  investment.  Croydon  stock 
ought  also  to  be  perfectly  safe  for  the  interest,  although 
the  town  has  undoubtedly  a  debt  of  inconvenient  size. 
We  should  be  less  confident  about  the  fate  of  a  long 
dated  Cape  security,  but  the  particular  loan  selected  has 
only  3J  years  to  run,  and  by  that  time  Cape  Colony 
may  have  adjusted  its  finances  and  begun  to  harvest 
the  fruits  of  its  labour,  and  of  a  chastening  absten- 
tion from  fresh  borrowings  here.  A  rather  en- 
couraging incident  has  occurred  there  in  the  passing 
of  a  direct  tax  of  10  per  cent,  upon  the  profits  of  De 
Beers,  and  if  the  railway  difficulties  can  be  adjusted 
between  the  Cape  of  Good  Hope  and  other  South 
African  colonies,  a  return  of  prosperity  may  come  before 
this  bond  issue  falls  due,  but  in  any  case  we  expect  it  to 
be  met  at  maturity,  even  if  the  colony  has  to  pay  25s.. 
for  the  sovereign.  Nothing  has  to  be  said  about  the 
City  of  Hamilton  bonds,  which  should  be  quite  as  safe 
as  many  of  the  stocks  issued  by  home  corporations,  nor 
need  we  emphasise  the  fact  that  Copenhagen  is  a  rich 
city.  It  recently  had  to  borrow  a  considerable  amount 
on  short  term  loan,  and  paid  rather  a  high  rate  for  the 
money,  but  this  did  not  imply  any  weakness  in  the  city's 
financial  position.  Money  is  dear  to  every  borrower 
just  now  as  New  York,  which  claims  to  be  the  wealthiest 
city  in  the  world,  and  is  not,  is  finding  out. 

Price. 

£ 

200  National  War  Loan 98 

(Repaid    at    par    April  5, 
1910.  24  years,  say    1 
per  annum  ) 

200  Croydon  3$  %    99J 

(Redeemed  by  a  sinking 
fund  used  to  purchase  stock 
if  below  par  or  to  repay- 
ment with  conssnt  of  stock- 
holders.) 

200  Cape  4  %  4  year  bonds    . .     99       . .     198    o    o 
(Repaid  at  par  July  1,  191 1, 
3$  years,  say  5s.  3d.  %  per 
annum.) 

200  City  of  Hamilton  4% bonds     o/jjxd..      199    o     o 
(Redeemable    1934.    Popu- 
11  over  59.000.) 

200  Copenhagen    City      3J    % 

(698 S3       ..     176    o    o 

(Redeemed  by  annual  draw- 
ings. Sinking  fund  suffi- 
cient to  repay  whole  loan 
in  1958.  but  Corporation 
can  increase  the  fund  after 
1914.) 


Cost. 

Interest. 

£     s.   d. 

£  s.    d. 

196    0    0     . 

.     5  10    0 

1  12    0 

199    0    0 

.     700 

800 


o  10    6 
8    o    o 


700 


£968 


£i7  1-     6 
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Calico  Printers'  Association. 
The  fortunes  of  this  great  Manchester  combine,  the 
largest  of  the  textile  trusts  brought  into  existence  at 
the  end  of  the  last  century,  have  varied  widely.       The 
start  was  a  very   inauspicious   one,    and     some    time 
<  lapsed    before   dividends  commenced   with    a  modest 
payment  of  z\  per  cent,  on  the  enormous  issued  share 
capita]   of  over  five  millions.      Two  years  before  that 
there  had  been  a  heavy  shortage,  exceeding  £100,000, 
in  the  amount  required  to  meet  debenture  interest,  and 
thus  early  in  the  company's  career  it  became  perfectly 
obvious  that  the  purchase  price  of  the  properties  em- 
braced  in   the  agglomeration   had   been    fixed   on    too 
liberal    lines.         It    was    not    that   exceptionally    heavy 
.sums  were  allowed  for  goodwill,  the  amount,  indeed, 
is   exceptionally    modest  for   an  undertaking   of   such 
magnitude,   but   the  promoters   were  over-sanguine   in 
their  estimates  of  the  results  likely  to  be  immediately 
obtained  from  the  removal  of  what  was  considered  to 
be  unnecessary  competition.     After  the  disastrous  ex- 
perience for  the  twelve  months  to  December  31,  1901, 
things  began  to  mend  with  some  rapidity,  and  for  the 
six  months  to  June  30,   1902 — the  date  of  closing  the 
accounts  was  changed  at  this  point — profits  were  good 
enough  to  justify  the  hope  that  original  promises  were, 
after  all,   to  be  fulfilled.        In  the  following  year  the 
figures    were    better   still,    but    in    1903-4  and    1904-5 
revenues  again  slumped  heavily.     We  recite  these  facts 
in  order  that  the  full  performances  should  be  known, 
the  disposition    among     interested     parties     being     to 
regard  the  most  recent  achievements  during  a  time  of 
exceeding  prosperity   in   the  textile   industries    as   the 
company's  normal   progress.     We  do  not  think  it   is 
anything  of  the  kind,   and   distinctly  hold   the  opinion 
that  when    business   is  exceptionally  good  the   under- 
taking will  do  passably  well,  while  anything  may  hap- 
pen when    the   inevitable  reaction    follows    the    boom. 
During  the  past  two  years  profits  have  been  larger  than 
we  ever  expected    to   see  them,    we   say     that    quite 
frankly,   but  then    were  the  Lancashire  textile   trades 
ever  so  prosperous  before?     If  the  shares  are   to  be 
even  a  tolerable  investment  the  company  must  be  rea- 
sonably   sure   of    making    fairly   good    profits,  even   in 
unpropitious  times,  or  else  have  behind  it  big  genuine 
reserves    to   give   relief  when    a   period    of    depression 
comes  along.      But  the  Calico  Printers'  Association  can 
probably  never  answer  to  these  requirements  because 
the  reserves  are  still  totally  inadequate,  and  if  good- 
will is  not  overwhelming  at  £500,000,  there  is  a  very 
heavy      sum,      something      between      £750,000      and 
£800,000,  standing  for  closed   works  ;  that  is  to  say, 
businesses  bought  for  this  money  have  simply  been  put 
out  of  existence   because    other  plants,    purchased  at 
very_  full    prices,   can    produce    all     the    commodities 
required. 

The  authorised  share  capital  is  £6,000,000  in  £1 
shares,  of  which  £5,026,840  has  been  issued,  besides 
£3,200,000  of  debentures,  and  it  will  doubtless  be 
recalled  that  early  this  year  the  capital  of  the  associa- 
tion was  rearranged.  Formerly  there  were  no  dis- 
tinctive classes  of  shares,  but  the  directors  thought  it 
would  be  well  to  split  up  the  capital  into  ordinary  and 
preference,  and  this  was  done.  The  actual  division 
into  £3,016,104  preference  and  £2,010,736  ordinary 
shares,,  all  of  £1,  did  not  altogether  commend  itself 
to  us,  the  proportion  of  preference  shares  appearing 
somewhat  heavy,  but  it  was  the  directors'  choice,  and 
the  shareholders  in  the  usual  fashion  accepted  it. 
Against  thisi  capital  share  and  debenture  totalling 
£8,226,840,  the  land,  water  rights,  buildings,  plant, 
machinery,  goodwill  and  other  properties  stand  at 
£6,226,787,  including  £108,908  added  during  the  past 
year,  leaving  £2,000,052  to  the  credit  of  the  capital 
account  as  it  were.  Other  items  on  the  debit  side  are 
secured  bank  loans;  £570,000  less  £301,882  stand- 
ing to  the  company's  credit  on  current  account,  leav- 
ing the  entry  at  £268, 117,  sundry  creditors  £576,268, 
credit  to  depreciation  account  £233,135,  and  reserve 
funds  £450,000.  Of  the  remaining  assets  stock-in- 
trade  of  ,£2,154,527   is   much  the  largest,    but   sundry 


debtors,  which  include  certain  investments,  come  to 
£896,207,  and1  cash  and  bills  are  £110,182.  Copper 
and  other  rollers  are  valued  at  £870,606,  and  if  they 
still  stand  at  8d.  per  lb.  the  figure  is  much  too  high. 

Now  as  to  profits.  These  for  the  year  to  June  30  last 
were  easily  the  largest  in  the  history  of  the  association. 
The  total  was  £832,703,  an  increase  over  1905-6,  the 
previous  best,  of  £116,146.  This  time  the  allowance 
tor  maintenance,  depreciation,  repairs  and  upkeep  was 
£224,711  or  £28,774  more,  leaving  the  free  profit 
balance  at  £607,992  compared  with  £520,020. 
Transfer  fees  and  interest  on  investments  produced 
£3,434  between  them,  making  £611,426,  from  which 
administration  and  other  charges  take  £43,627,  in- 
terest and  bank  charges  £15,758,  and  debenture 
interest  £128,000  as  usual.  With  £134,404  brought 
forward  the  sum  for  disposal  is  £558,444,  and  the 
directors  propose  the  payment  of  a  dividend  at  the 
fixed  rate  on  the  preference  shares  and  of  6\  percent, 
on  the  ordinary  shares,  equivalent  to  5$  per  cent,  on 
the.  capital  as  it  originally  stood,  or  an  improvement  of 
!•§  percent.  After  providing  these  dividends  £75,000 
is  added  to  revenue  reserve,  making  it  £325,000, 
£50,000  to  capital  reserve,  increasing  it  to  £250,000, 
and  a  fire  insurance  reserve  is  started  with  £25,000. 
The  balance  then  left  to  be  carried  forward  is  £131,968. 
We  hope  this  fine  display  can  be  kept  up. 


American   Business  Notes. 

No  particular  indication  is  yet  given  by  the  New 
York  Bank  averages  of  the  presence  of  Washington 
Treasury  money  among  their  deposits.  Last  week,  for 
example,  the  deposit  average  was  ,£40,000  less  than  in 
the  preceding  week,  although  loans  and  discounts  had 
gone  up  by  £"120,000.  If  any  Government  money  was 
put  into  the  custody  of  the  banks  during  the  week,  it 
must  have  been  more  than  neutralised  by  the  absorp- 
tion of  currency  into  the  active  circulation.  The  specie 
average,  for  instance,  is  down  £"114,000,  and  the  green- 
backs' average  £"171,000.  It  follows  that,  notvvithstanding 
the  small  decline  in  deposit  and  current  account  liabilities, 
the  surplus  reserve  has  fallen  off  by  £"275,000  to  a  total 
of  only  £"1,474,200.  Even  so  the  situation  is  decidedly 
better,  on  the  surface  at  least,  than  it  was  at  this  time 
last  year,  when  there  was  a  deficiency  on  the  statutory 
reserve  of  about  £"1,316,000,  which  compelled  the  banks 
to  import  gold. 

Does  this  improved  position  encourage  the  hope  that 
Wall  Street  is  not  going  to  fall  into  difficulties  this  year 
as  it  did  last,  and  be  driven  thereby  again  to  import 
gold  from  Europe  at  any  cost  ?  We  should  not  like  to 
give  an  emphatic  opinion  on  the  point.  Although  the 
banks  may  seem  stronger  in  some  respects,  in  others 
Wall  Street  is  weaker  than  it  was  this  time  last  year, 
because  its  resources  have  been  further  strained  in  the 
attempt  to  maintain  an  appearance  of  solvency  during 
the  intervening  months.  It  has  probably  much  more 
unmarketable  stuff  on  hand  now  than  it  had  then,  by 
reason  of  the  sales  of  European  holders,  and  at  the  same 
time  credit  is  being  used  up  in  financing  corporations  of 
all  classes  from  the  great  railroads  downwards,  so  as  to 
prevent  them  from  being  obliged  either  to  suspend  exten- 
sions and  terminal  and  other  works  in  hand  or  to  admit 
that  their  exhibits  of  revenue  and  expenditure  have  been 
more  or  less  "  stuffed  "  for  years  back.  It  is,  therefore, 
the  reverse  of  certain  that  New  York  will  work  through 
the  autumn  and  winter  without  a  further  crisis  of  a  disturb- 
ing nature,  or  escape  the  danger  of  a  general  liquidation. 

Note  how  the  struggle  over  copper  goes  on.  For 
many  weeks  the  Amalgamated  or  Standard  Oil  group  of 
market  swayers  pegged  up  the  price  of  the  metal  at  22 
cents  per  pound.  Nobody  bought  at  that  price  ;  all  that 
happened  was  a  cessation  of  demand  at  the  offices  of  the 
"  ring's "  selling  company.  Wherever  a  ton  of  the 
metal,  or  a  pound  of  it,  could  be  got  outside  the  "  ring  " 
it  was  quietly  snapped  up,  and  the  Amalgamated  group 
was  left  more  and  more  to  itself.  Then  it  put  down  the 
price  to  18  cents  per  pound,  and  with  no  better  success. 
The  market  for  the  metal  is  still  going  down,  and  doing 
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it  in  a  way  which  shows  us  that  two  important  changes 
have  occurred.  There  is,  on  the  one  hand,  a  diminution 
in  the  demand  for  the  metal  caused  in  part  by  a  recoil 
in  the  manufacturing  activity  which  itself  was  forced 
to  an  extreme  by  a  misuse  of  credit ;  and  on  the  other 
there  is  an  increase  in  supplies  coming  from  sources  not 
within  the  control  of  the  Standard  Oil  combination. 
For  one  thing,  scrap  copper  is  proving  to  be  increasingly 
abundant  as  was  to  be  supposed  owing  to  the  charac- 
teristics of  this  metal.  The  greater  the  consumption  of 
copper  in  industries,  the  larger  becomes  the  waste  or 
scrap  thrown  out  after  a  more  or  less  short  period  of 
time.  The  scrap  copper  from  locomotive  tubes,  for 
example,  comes  back  to  the  market  at  no  distant  date 
after  it  has  been  originally  absorbed  as  new  copper  in 
making  these  tubes,  but  the  copper  utilised  in  telegraph 
cables  and  wires  may  not  be  scrapped  for  years  and  years. 
For  all  that  the  unprecedented  consumption  of  copper  in 
the  past  decade  or  less  is  now  beginning  to  bear  its  har- 
vest of  scrap,  and  consumers  of  the  metal  both  in  Europe 
and  America  have  obviously  been  compelled  by  the 
slackening  off  in  fresh  orders  to  economise  in  every 
direction.  Therefore  they  hunt  up  parcels  of  waste  and 
hold  away  from  the  "  ring's  "  market  as  long  as  they 
can.  What  will  happen  to  the  copper  ring  when  dear 
money  forces  it  to  let  go  its  hoards  of  the  metal  ?  In 
other  directions  what  is  going  to  be  the  effect  upon  the 
syndicates,  rings,  corporations,  and  individuals  who  are 
holding  either  raw  materials  or  securities  of  any  descrip- 
tion off  the  market  in  order  to  prevent  a  slump  in  prices  ? 
Is  not  the  rate  of  interest  these  accapareurs  are  charged 
on  the  banking  capital  they  employ  eating  out  their 
resources,  and  unless  buying  on  an  extensive  scale  is 
resumed  by  consumers,  investors,  manufacturers,  and 
such  like,  must  not  the  end  of  the  long  wait  be  exhaus- 
tion and  failure?  What,  with  copper  cheap  and  crops 
short,  is  New  York  going  to  do  this  autumn  should  it 
require  gold,  more  gold  than  the  banks  can  lay  hands  on 
within  the  country  or  by  appeals  to  the  Treasury  ?  We 
should  like  somebody  else  to  try  and  answer  that 
question. 

It  would  be  futile  at  present  to  endeavour  to  forecast 
the  consequences  likely  to  flow  from  the  hostility  of 
the  United  States  people  towards  joint  stock  "  hold- 
ing "  corporations,  railroad  companies,  and  every  organi- 
sation in  the  nature  of  a  monopoly.  One  thing  we  are 
often  disposed  to  be  afraid  of  is  a  new  cleavage  between 
the  different  sections  of  the  Republic.  When  we  mention 
this  fear  to  Americans  they  always  say  that  the  hostility 
between  North  and  South  is  dead,  and  that  if  any 
trouble  does  arise  again  it  will  be  between  East  and 
West.  We  do  not  believe  in  this  optimism  and  the 
recent  action  of  some  of  the  Southern  States,  particularly 
of  Georgia,  in  passing  laws  to  coerce  the  railways 
running  through  their  territory,  without  regard  to  federal 
judicial  supervision  or  anything  else,  is  to  us  a  symptom 
of  ominous  significance.  New  Yorkers  patronisingly  tell 
the  people  of  the  South  that  they  are  injuring  their 
chance  of  getting  new  capital,  and  the  New  York 
Chronicle,  in  a  recent  article  written  with  considerable 
force,  instanced  the  slow  progress  of  the  iron  and  steel 
industries  of  the  South  as  proof  that  the  action  of  the 
State  legislatures  there  was  frightening  capital  away. 
In  the  first  half  of  this  year  the  State  of  Alabama, 
which  twelve  or  fifteen  years  ago  was  thought  to  be  on  the 
way  to  become  one  of  the  greatest  centres  of  iron  pro- 
duction in  the  Union,  turned  out  only  6-4  per  cent,  of 
the  total  pig-iron  production  of  the  country.  In  1890  it 
contributed  nearly  9  per  cent,  of  the  total,  and  the  five 
States — Virginia,  Georgia,  Tennessee,  Alabama,  and 
Texas — in  that  year  made  15-46  of  the  country's  pig- 
iron,  while  in  the  first  half  of  this  year  their  proportion 
has  barely  been  10  per  cent.  The  New  York  paper 
accordingly  rubs  the  lesson  in,  and  says  that  the  South 
is  being  starved  for  want  of  capital  because  it  has 
frightened  away  the  moneylender.  It  is  difficult  to  secure 
money  for  any  Southern  enterprise,  even  the  trade  papers 
of  the  South  admit,  but  is  there  nothing  more  than  merely 
local  pig-headedness  and  jealousy  working  to  bring  about 
this  unsatisfactory  state  of  affairs.  Railroads  are  harassed 
elsewhere  than  in  the  South,  the  attitude  of  the  State  of 


New  York  under  the  new  Public  Utilities  Law  promises 
to  be  quite  as  hostile  to  monopolist  combinations  of  any 
description,  to  rebating  and  favouritism  in  trade,  as  any 
Southern  law  of  them  all,  even  the  law  of  Georgia,  whose 
harshness  and  indiscretion  at  points  is  obvious  enough. 
There  must,  therefore,  be  some  other  cause  at  work,  and 
we  fear  it  is  an  underlying  dread  of  political  differences 
or  rifts  which  might  become  formidable.  The  North 
does  not  trust  the  South,  and  the  South  fears  the  North 
— will  have  no  Yankee  combination  in  its  industries,  no 
domination  by  Wall  Street  millionaires.  Out  of  this 
feeling  something  worse  than  jealousy  might  very  easily 
develop,  if  the  South  were  provoked,  say  in  this  matter 
of  railway  rate  regulation,  by  what  looked  like  high- 
handed, over-riding  decisions  on  the  part  of  Federal  law 
courts. 

The  sale  of  New  York  City  4$  per  cent,  bonds  to  the 
amount  of  ,£8,000,000  made  this  week  has  not  been  par- 
ticularly reassuring  to  the  financial  potentates.  Elimi- 
nating a  bid  for  the  whole  loan  sent  in  by  a  company 
whose  financial  strength  appears  to  have  been  doubted, 
for  its  tender  was  rejected,  the  total  applications  were 
little  more  than  £"33,000,000,  and  the  price  at  which  the 
loan  went  was  significant  of  the  congested  state  of  the 
Wall  Street  Money  market.  Applications  above 
$101-54,  report  says,  will  receive  allotments  in  full. 
This,  at  least,  is  how  we  interpret  the  phraseology  of 
the  cable  messages,  and  that  is  the  reverse  of  stimulating 
to  markets,  for  these  4^  per  cents,  are  clear  of  taxation 
to  an  amount  estimated  at  an  additional  i§  per  cent. 
Allowing  for  that  New  York  may  be  said  to  be  raising 
money  at  6  per  cent.,  just  like  a  distressed  railroad,  and 
it  is  by  no  means  certain  that  the  bonds  have  gone 
straight  into  the  hands  of  investors  to  any  important 
extent,  although  the  large  houses,  headed  by  J.  P. 
Morgan  and  Co.,  appear  to  have  tendered  at  such  low 
prices  as  delivered  them  from  the  necessity  of  taking  up 
much  of  the  issue.  They  merely  played  buffer.  So  the 
average  price  comes  out  at  102-06  only  for  the  long  term 
bonds,  and  at  100-3  f°r  tne  short  term  notes. 

Several  further  preliminary  statements  by  leading 
railways  have  made  their  appearance  for  the  year  ended 
June  30  last,  and  merely  emphasise  the  lesson  pre- 
viously enforced.  Thus  the  Chicago,  Milwaukee,  and 
St.  Paul  earned  $5,126,000  more  in  gross  than  in  the 
previous  year,  and  the  nett  revenue  was  $1 17,000  worse. 
The  Central  of  New  Jersey,  again,  had  a  gross  increase  of 
$2,444,000,  and  only  $48,000  of  this  remained  as  addi- 
tional nett  income.  A  little  better  exhibit  is  made  by 
the  Norfolk  and  Western,  whose  gross  traffic,  however, 
was  only  moderately  elastic,  showing  as  it  did  an 
increase  of  $467,000,  of  which  about  half,  or  $232,000, 
remained  as  additional  nett  income. 

Railway  building  is  proceeding  apace  in  Canada,  and 
will  bring  a  strain  upon  the  resources  of  that  ambitious 
and  rapidly  developing  country  at  no  distant  date. 
Possibly  enough  corporations  like  the  Grand  Trunk  and 
Canadian  Pacific  Railways  will  be  able  to  bear  the 
burdens  of  new  capital  they  are  assuming  without 
material  damage.  Likewise  they  may  be  crippled.  All 
will  depend  upon  the  continuance  of  favourable  weather 
in  the  Canadian  West  and  North-West.  Should  a 
cycle  of  bad  or  indifferent  harvests  follow  one  of  good 
harvests  there,  then  even  these  strong  corporations  may 
find  their  finances  thrown  into  temporary  confusion  by 
the  magnitude  of  the  additional  burdens  they  have 
assumed.  In  the  meanwhile,  however,  the  popula- 
tion of  Canada  is  benefiting  in  various  ways  by 
the  outpouring  of  money  on  railroad  construction 
last  year  and  this.  It  will  continue  to  benefit  for  years 
to  come — while  the  money  lasts,  in  fact — but  we  are  not 
sure  that  the  banks  and  other  credit-handling  institu- 
tions will  also  benefit  by  the  inflow  of  foreign  capital. 
There  has  been  far  too  much  speculation  of  recent  years 
in  land,  in  enterprises  of  all  sorts  within  the  Dominion, 
to  permit  the  hope  that  Montreal  will  escape  the  conse- 
quences of  the  frenzy  when  the  rest  of  the  world  is 
passing  through  its  cleansing  time. 

At  present,  however,  Canadian  banks  seem  to  be 
strong  enough,  and  they  have  been  founded  on  a  system 
which  has  stood  the  test  of  time  in  a  way  as  remarkable 


328 


Zbe  Silvesters'  TRevfew. 


[September  14,  1907. 


in  many  respects  as  our  own  haphazard  banking  houses. 
The  paper  money  expands  and  contracts  automatically, 
deposits  mount  up  step  by  step  with   advances,  and  fall 
back  again  as  these  are  paid  off,  but  the  position  appears 
to  remain  sound  on   the   whole,  and  there  seems  to  be 
always  a  sufficient  margin  of  security,  Government  or 
metallic,  to  protect  the  note  circulation  from  depreciation. 
Yet  money  is   "  tight  "  on   occasion   in  Canada  as  else- 
where, and  this  fact  should  be  noted  by  those  people 
who  think  that  a  Government  ought  to  be  called   upon 
to  invent  some  patent  machinery,  by  help  of  which  the 
price  of  money,  of  bankers'   loanable   capital  might  be 
kept  at  a  low  uniform  rate  for  the  trader,  no  matter  what 
reckless   abandon    speculation  may   have  exhibited,    or 
how  much  the  real  capital  of  a  country  may  have  been 
forestalled  by  the  projector.     Canada,   according   to  a 
recent    Government  bank  statement,  had    a  bank-note 
circulation    of    about     $73,000,000  in    July,   and   that 
amount  may  be  increased  by  another  $23,000,000   for 
crop  purposes  without  let  or  hindrance.     In  spite  of  the 
large  amount  of  speculation  in  the  Dominion,   some  of 
the  deposits  of  the  Canadian  banks,  whose  aggregate  at 
the  date  of  the  return   was   $589,000,000,  can  be  spared 
for  New  York  and  the  total  of  calls  and  loans  outside 
Canada  showed  an  increase  of  $5,500,000,  most  of  which 
has  found  lodgment  in  New  York. 


Passing    Events. 

The  floating  debt  is  again  mounting  up  to  a  height  we 
do  not  like  to  see,  the  total  amount  of  Treasury  Bills 
outstanding  being  now  £'15,300,000,  of  which  £"12,800,000 
is  carried  in  the  open  market.  Apart,  however,  from 
the  fact  that  this  inconvenient  form  of  debt — particularly 
inconvenient  when  anything  approaching  stringency 
overtakes  the  Money  market — is  unpleasantly  heavy, 
there  is  no  cause  to  grumble  very  emphatically,  because 
the  Government  must  be  paying  off  floating  debt  under 
other  categories.  No  less  than  £"6,000,000  of  Exchequer 
bonds,  for  example,  fell  due  in  the  first  week  of  August, 
and  would  appear  to  have  been  paid  off  without  exercising 
the  slightest  influence  upon  the  open  market.  Probably 
enough  the  National  Debt  Commissioners  had  already 
acquired  the  greater  part  of  the  bonds.  But  the  operation 
may  also  have  involved  an  increase  in  the  outstanding 
Treasury  bills. 

Hitherto  the  amounts  set  aside  from  the  Imperial 
revenue  for  behoof  of  local  taxation  authorities,  clergy- 
men and  landowners,  has  not  been  included  in  the 
weekly  exhibit  of  income  and  outgo.  Henceforth  it  is 
to  be  so,  and  we  shall  have  the  gross  receipts  of  all 
branches  of  revenue  published  every  Wednesday.  To 
mark  the  change  a  note  accompanying  the  table  for  the 
past  week  states  that  up  to  August  31  ^2,887,443 
paid  over  in  relief  of  local  taxation  has  been  brought 
back  into  the  exhibit  of  expenditure,  raising  that  to 
^6,393,198  for  the  one  week.  Bank  balances,  notwith- 
standing, are  ^807,581  higher  because  the  Treasury- 
was  refreshed  by  ^1,500,000,  nominally  the  proceeds 
of  a  reissue  of  that  amount  of  six  months'  Treasury 
bills,  the  actual  revenue  of  the  week  from  taxes  and 
public  services  having  been  made  up  to  about 
^4,900,000  by  including  therein  the  hitherto  omitted 
portions  of  the  Customs,  Excise  and  death  duties  allo- 
cated to  local  purposes.  The  actual  Imperial  expendi- 
ture of  the  week  was  only  ^"2,698, 174. 

The  trouble  with  the  Japanese  at  Vancouver  is,  we 
fear,  racial  quite  as  much  as  economic,  if  not  more  so>. 
In  all  our  colonies  much  more  than  at  home,  outside 
a  very  narrow,  class,  the  disposition  is  to  regard  the 
Japanese  and  their  Empire  with  jealousy,  hatred  and 
contempt.  Agitators  from  the  United  States,  imbued 
with  the  nigger  repulsion,  are  said  to-  have  stirred  up 
the  trouble  in  British  Columbia,  but  it  hardly  needed 
stirring.  "  This  is  a  white  man's  country,"  the 
Columbians  are  saying,  and  the  Australians  also.  Even 
the  whites  in  South  Africa  are  beginning  to  say  it  with 
emphasis  and  effect,  under  penalty  of  seeing  them- 
selves submerged  by  black  or  by  black  and  yellow. 
We  should  not  mind  this  so  much  were  there  not  such 


arrogance,  such  insolence  essentially  of  the  decadent 
quality,  ever  bursting  into  view  when  race  antipathy 
asserts  itself.  Nothing  like  that  self-respect  which 
involves  courtesy  to  others  can  be  found  in  the  demon- 
strations of  the  white  population  of  Vancouver  against 
the  deft,  hard-working,  patient  but  resolute  and 
courageous  Japanese.  A  dispassionate  observer  would 
be  inclined  to  say  that  the  Japanese  are  the  better  men 
of  the  two,  and  we  do  not  envy  the  Ottawa  Govern- 
ment its  dilemma.  It  simply  must  not  allow  the  sub- 
jects of  Japan  to  be  maltreated  and  insulted.  Better 
close  the  country  to  them  altogether  and  suffer  the 
whites  to  do  without  their  cheap  labour. 

We  should  have  thought  more  of  Mr.  Andrew  Mac- 
donald  and  his  fellow  agitators  in  Glasgow  if  they  had 
assumed  a  less  hostile  attitude  towards  the  board  of 
the  Caledonian  Railway  Company  in  the  circulars  and 
letters  issued  by  them.  It  is  quite  true  that  railway 
management  in  this  country  has  not  been  of  the  most 
enlightened  description  in  past  years,  and  most  of  it  is 
not  exactly  ideal  to-day  ;  but  surely  there  is  no  reason 
to-  imply  bad  faith  on  the  part  of  the  Caledonian  board 
or  any  other  similar  body  in  Scotland  simply  because  a 
programme  of  reforms  is  not  set  forth  in  the  half- 
yearly  report.  And  what  is  Mr.  Macdonald  going  to 
do  with  the  proxies  he  asks  the  shareholders  to  send 
back  to  him?  Has  he  any  definite  plan  to  lay  before 
tlie  shareholders  whereby  working  expenditure  may  be 
cut  down,  train  services  dovetailed  and  reduced  where 
unnecessary  duplication  exists,  or  is  he  merely  agitating 
in  the  vague,  dreamy  Socialist  way  without  any  distinct 
conception  of  what  he  would  be  at?  Until  he  speaks 
with  greater  clearness  the  shareholders  may  be  just 
as  safe  to  give  their  proxies  to  the  board  as  usual. 
Events  are  forcing  railway  management  in  this  country 
towards  drastic  reforms,  and  we  distrust  amateur  rail- 
way  reformers,  have  done  so  ever  since,  the  great  effort 
of  the  late  Mr.  William  Abbott  ended  in  an  invitation 
to  lunch  with  the  board  of  the  South-Eastern. 

Is  it  not  the  case  that  at  the  bottom  of  the  New- 
foundland outcry  over  the  arrangement  made  by  the 
Home  Government  with  the  United  States  is  the  de- 
sire to  find  some  way  of  escape  for  the  loss  inflicted  by 
the  absurd  McKinley  tariff?  There  would  be  abundant 
trade,  and  profitable  trade  too,  between  New  England 
and  Newfoundland,  just  as  between  New  England  and 
Nova  Scotia,  were  it  not  for  this  tariff,  which  bars 
the  way  and  inflicts  a  daily  injury  of  a  most  cruel 
description  upon  the  people  on  both  sides  of  the  water. 
Our  Government  is  wholly  powerless  to  sway  the  fiscal 
policy  of  the  United  States,  but  that  is  no  reason  why 
it  should  join  in  the  attempt  to  perpetuate  bitterness 
of  feeling  or  easily  removable  restrictions  on  our  side, 
and  as  long  as  Newfoundland  remains  under  the  con- 
trol of  our' Colonial  Office  it  must  submit  to  the  sway 
of  Imperial  considerations,  although  these  may  not 
always  seem  to  coincide  with  local  interests.  And 
what  is  the  grievance  on  which  Sir  Robert  Bond,  the 
Newfoundland  Premier,  declaims  so  volubly  in  an- 
nouncing his  determination  to  "still  resist  the  modus 
vevendi  by  every  constitutional  means,  and  uphold  the 
sovereignty  of  the  laws  of  the  colony  "?  We  do  not 
quite  know,  but  it  appears  Sir  Robert  and  his  Govern- 
ment were  willing  to  allow  Americans  to  buy  herrings 
from  colonists  in  treaty  waters,  whereas  the  modus 
gives  American  skippers  liberty  to  hire  Newfoundland 
men  to  work  on  their  vessels.  Was  ever  such  mortal 
injury  done  to  colonial  manhood? 

The  sudden  death  of  Mr.  Edgar  Lubbock,  Deputy- 
Governor  of  the  Bank  of  England,  removes  a  well-known 
and  handsome  figure  from  the  City.  Mr.  Lubbock  was 
not  a  banker,  although  the  youngest  brother  of  Lord 
Avebury,  head  of  Messrs.  Robarts,  Lubbock  and  Co. 
He  was  a  brewer,  one  of  the  managing  directors  of  the 
great  firm  of  Whitbread  and  Co.  He  was  also 
known  in  the  insurance  world,  having  been  on  the 
board  of  the  old  Phoenix  Assurance  Company.  A  man 
of  many  attainments,  wide  knowledge  of  business,  and 
courteous  manners,  he  will  be  much  missed  by  his 
colleagues.     He  was   a  comparatively  young   man,  too, 


September  14,  1907.  J 


Zbc  3nve8tot8'  TReview. 


329 


being  only  in  his  61st  year;  indeed,  it  was  not  his  turn 
to  become  Deputy-Governor,  but  he  stepped  into  the 
vice-chair  when  Mr.  Cosmo  Bonsor  stepped  behind  it. 

The  more  one  reads  about  the  Porto  Alegre  Railway 
81  izure  the  less  possible  is  ii  to  stand  up  for  eithei  the 
Federal  Government  oJ  Brazil  or  the  State  Government 
■of   Rio   Grande   do  Sill.        As  told    by    Messrs.    Walter 

Webb  and  Co.,  solicitors  i"  the  Porto  Akgre  <  ompany, 

the    seizure  of    the  line    bears    the    aspe'  of 

undisguised  robbery.     No)   only  is  the  railway,  upon 

which   /.'40s, _> 32   has  been   spent    with   the   lull  approval 

ol  the  ex  officw  director,  confiscated  foi   a  payment 

^202,500  to  be  made  not  in  cash  but  in  State  bonds, 
whose  value  may  not  approach  par,  but  it  is  handed 
Over  at  onei  pany,  lobe  worked  by  it 

under  lease  ill  Such  a  manner  as  gives  the  directors  of 
the  British  Porto  Alegre  Company  no  redress  what- 
ever, still  less  any  opportunity  to  discuss  terms,  to 
put  in  tenders  in  Opposition  to  tin;  Belgian  company, 
or,  in  fact,  to  do  anything- whatever.  A  transaction 
this  description  cannot  be  allowed  to  pass  without  pro- 
test, and  it  ought  not  to  be  possible  for  the  Govern- 
ment of  the  United  States  of  Brazil  to  1  the 
consequences  <>l  so  high-handed  a  piece  <>i  confiscation. 
If  the  property  is  not  worth  the  money  sunk  in  it  the 
fait  ought  to  be  made  clear  by  an  independent  valua- 
tion, and  the  company  should  have  been  given  the 
opportunity  to  effect  the  requisite  improvements.  Pro- 
bably the  Rio  Grande  Government  is  really  the  sinner, 
but  that:  does  not  lessen  the  responsibility  of  the  federal 
authority 

The  latest  statistics  concerning  the  supply  of  labour  to 
the  Witwatersrand  mines  show  that  the  number  of 
-Chinese  employed  during  August  fell  to  49,071,  which  is 
5,851  less  than  the  total  for  September,  1006,  the  highest 
ever  reached.  At  the  same  time  the  number  of  African 
natives  working  at  the  mines  last  month  rose  to  91,914, 
which  was  15,879  more  than  in  October,  1906,  when  the 
lowest  figure  was  touched  within  the  past  13  months. 
Are  we  to  infer  that  it  takes  nearly  three  natives  to  do 
the  work  of  one  Chinaman  ?  Hardly,  for  the  output  of 
gold  has  been  going  up  steadily  all  the  time.  More 
work  is,  therefore,  being  done,  but  it  would  be  interesting 
to  ascertain  what  the  output  is  per  man,  black  and 
yellow. 

One  of  these  days  trouble  of  a  like  kind  is  bound  to 
arise  in  Australia,  and  in  a  dangerously  pronounced 
form,  for  there  the  Japanese  are  hated  and  despised 
with  an  outspokenness  fraught  with  mischief.  No  in- 
sult is  too  gross  to  be  hurled  at  the  nation  that  stood 
up  against  Russia  as  no  single  European  nation  ever 
did.  In  a  recent  issue,  for  example,  of  the  Sydney 
Bulletin,  said  to  be  the  most  widely  read  paper  in  Aus- 
tralia, a  cartoon  appeared  depicting-  Japan  as  a  forage- 
capped  gorilla  gazing  at  the  news  (hat  the  Common- 
wealth is  to  begin  building  a  navy  of  its  own,  and 
scratching  itself  with  its  claw.  Underneath  is  the 
legend  "  Only  a  flea-bite  "- — a  must  vulgar  and  brutal 
cartoon,  humiliating  to  look  upon.  Hut  it  probably 
harmonises  with  the  sentiment  of  the  people,  and  that 
such  a  spirit  exists  in  Australia  is  an  ominous  tact 
warning  us  of  trouble  to  come.  Japan  has  won  her 
place  among  the  valiant  nations  of  mankind,  and  is 
•entitled  to  be  treated  with  common  decency,  if  with 
nothing  more. 

The  City  of  Ottawa  has  just  raised  a  considerable 
loan  on  one  year  notes  at  5.I  jk-i-  cent.  What  a  mass 
of  these  short  term  obligations  will  he  falling  due  next 
year!  Surely  it  would  have  been  better  to  try  the  . 
market  with  10  or  15  year  l>onds,  even,  if  \  to  1  per 
cent,  more  had  had  to  be  paid  for  the  money  than  the 
borrowers  were  used  to,  lor  it  may  prove  still  more 
expensive  W  renew  these  yearlings  than  it  has  been  to 
set   them  afloat    now. 

There   will    be    no    redress    for     shareholders     in     the 

Rhodesia  Goldfields  Company.       The  law    permits  it, 

but  does  not  provide  the  means.  Shareholders  may 
Storm  and  threaten,  the  board  is  <|tiite  sale  and  the 
brokers.  Indeed,  what  is  the  use  of  "going  for" 
them   now?      Ml   the  money,   all   that  ,£."500,000   men- 


tioned by  Mr.  Lindley,  porated, 

men  who  let   it   do   $0  an    like!  igh   poorer  than 

before.     That  is  the  way  with  consumptive  joint-stock 
fabrics    like    this    Rhodesia    Goldfields.        Surely    M 
Stevenson,  of  th< 

Morris,    Crisp     ami    Co.,    "a     plain    bu 
made  the  hop*  I'1'1'"  to 

1   mind  at  'I  l* 

ting.        I  lis  linn   had  . 

s,   and  M'".    Partri< 

that  he  could  not   hut  know  all 

least  that  "  amalgamation  "  with 
tions   and   messings-m  ital    might  bring  him 

sight  ol  the  to  him  (rom  1 

company.     Any  other 
claims   1 

pendent   liquidator  like   Mr.    Dawson, 
investigator  proposed  by  Mr.  Percy  Lindley,  the  gentl 
who  has  •'  splendidly  fought   the 

,"    as    Mr.     l.yall    said,    might     make    clai: 
titution    upon   lots  ol  and  give 

trouble  to  men   whose  piping  tint' 
at  an  end. 

lew  commercial  or  industrial  tragedies,  if  the  word 
is  permissible,  of  modern  times  have  been  more  com- 
plete than    the  decay   of  the     tea     trade     in     Poocho 
Within  less  than  a  generation  this,  tin  '  of  th< 

Chinese    trading    ports    whence    tea    was    exported    to 
Europe,   has  fallen  into  utter  insignificance  as  a  • 
exporter,    and    it   now  seems   not    improbable  that    I 
exports    of    the  dried    leaf    will    soon    disappear    al- 
io! her.      There  is  a  growing  demand  for  China  tea  it> 
other    countries  ;     it   is   felt   here  and    seems  to  ha 
developed  in  the  United  States,  but  in  the  long  period 
of  decay  which    the   tea  growers    in   China    have   • 
perienced,   the   methods  and  cultivation   seem  to  h: 
degenerated,  and  it  is  now  difficult  to  get  leaf  of  good 
quality  properly  cured.      That  is  what  we  gather  from 
the  report  of  Mr.  Consul  Playfair.    And  is  there  nothing 
to  take  the  place  of  this  commodity:-'   Apparently  ma 
things,  but  not   enough  of  any.       Foocbow  is  not  a  p< 
whose  export  trade  is  expanding  in  any  direction  in  a 
permanent  or  notable  fashion,  although  for  1900  &■ 
was  an  increase  of  ,£"26(1,341    in   the  valu<  the 

figure    for    1905.       Camphor  is  a  commodity   whi 
might  perhaps  revive  the  prosperity  of  the  pla 
attention  given  to  the  cultivation  of  the  camphor-yield- 
ing   tree,    but   this    is  a    form  of    progress     regard! 
which  also  Mr.  Playfair  appears  to  lie  anything  but 
optimist.       The  supply  of  camphor  has  been  increas 
recently  at   Foochow,   but  at   the  cost  of   the  fores 
and   as  the  camphor-yielding  tree  must  be  fort 
old   before  it  can  be  cut  down  and  burnt  in  order 
extract  the  drug,  it  is  only  reasonable 
in  the  course  of  a  few  decades  the  devastation  imp 
by  the  augmented  supply  will  have  done  its  work.     Re- 
planting is  taking  place  in  some  instances,   but  no" 
a  systematic  or  adequate  extent.      Our  Consul  thinks 
that  the  Government  should  simultaneously  with  the 
denudation   of    the   old   fores;,    establish   camphor-; 
reservations,   to  be  strictly   protected   from   the   wood- 
man's  axe    for,   say,  50  years.         Unless   something 
this   kind    is  done   this    valuable   trade  likewise   will  in 
time  disappear  from    Foochow. 

Again   we  ask,   what   is  the   Marconi   Wirch 
graph    Company    here   doing    to  put     an     mt\     to    the 
scandal   and  wrong  connected   with   the  sale  of  alfe§ 

shares    in     its   Canadian    dependent    to    Australia 
on   what   now    looks  extremely   like   false   preteno 
Purchasers  an-  unable  to  obtain  delivery  of  the  scrip 

or  to  get  satisfaction  of  any  kind.  They  would  seem  to 
have  been  victimised  by  a  new  variation  of  the  old 
confidence  trick,  and  it  seems  to  us  to  be  the  du'tj 
the  Marconi  company  here  to  stir  up  the  Canadian 
company  to  see  justice  done.  If  the  sales  in  Austr. 
were  genuine  the  scrip  ought  to  be  forthcoming  :  it 
not,  then  the  Canadian  company  ought  to  be  stirred  up 
to  set  the  law  in  motion  to  :•  •  half 

of  holders  in  equity  of  its  shares,  or  failing  that  to 
the  perpetrators  of  the  imposition  laid  by  tne  heels. 
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Peruvian  Rubber  Co.,  Limited. 
This  company  has  undertaken  to  construct  a  mule 
road,  120  miles  in  length,  from  the  town  of  Phara,  in 
the  province  of  Sandia,  to  a  point  navigable  by 
Steamer  on  the  Tambopata  River.  Upon  completion 
of  the  road  the  company  will  be  entitled  to  claim  from 
the  Peruvian  Government  titles  to  grants  in  perpetuity 
of  4JO,ooo  acres  in  the  rubber-producing  country,  the 
land  to  be  selected  in  lots  not  exceeding  2,500  hec- 
tares, each  to  be  separated  lot  from  lot  by  five  kilo- 

l'art  of  the  road  has  been  partially  con- 
structed by  the  original  concessionnaires,  and  it  is  esti- 
mated that  Vjo,ooo  will  be  required  to  complete  the 
work  on  that  portion,  while  another  ^35,000  should 
carrv  it  to  the  river.  It  is  estimated  that,  with  500 
men' on  the  property,  400,000  lbs.  of  rubber  per  annum 
could  be  collected,  'which  at  a  nett  profit  of  2s.  per  lb. 
would  give  £,'40,000  a  year,  and  as,  according  to  one 
of  the  'experts,  there  is  no  reason  why  2,000  or  3,000 
men  should  not  be  ultimately  employed  on  the  property, 
the  dreams  of  wealth  become  still  more  alluring.  Vet 
the  owners  of  the  concession  are  willing  to  part  with 
all  their  prospects  for  £20,000  in  cash  and  £10,000  in 
shares.  The  vendors  to  this  company,  however,  have 
no  intention  of  letting  it  go  so  cheaply,  and  out  of  a 
total  capital  of  £250,000  in  £1  shares  take  £25,000 
in  cash,  £25,000  in  cash  or  shares,  and  £75,000  in 
shares,  together  with  an  option  to  acquire  at  par  a 
further  75.000  shares  when  the  company  sees  fit  to 
issue  these.  A  sudden  expansion  of  this  kind  in  the 
value  of  the  property  would  be  hard  to  justify,  and 
speculators  disposed  to  take  an  interest  in  rubber  can 
find  plenty  of  opportunities  in  companies  which  have 
considerably   less   water  in   their  capital. 


The   following   are   the   receipts    into   and   issues   out   of    the 
Exchequer  between  April  i,  1907,  and  September  7,  1907: — 

Revenoe  and  Other  Receipts, 


Answers   to  Correspondents. 

*.♦  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Hukeem. — The  market  is  in  a  very  depressed  state  just  now, 
and  it  might  be  advisable  to  wait  awhile  before  selling. 

L.  G.  R. — Not  under  present  conditions.  We  understand  that 
the  company  is  suffering  from  a  rate  war,  and  its  affairs  are 
further  complicated  by  the  political  situation. 

VV.  1'. — We  do  not  see  any  probability  of  an  immediate  rise, 
but  the  stock  seems  by  no  means  a  bad  speculation  if  you  mean 
to  take  it  up  and  hold  it. 

W.  B.  J. — Welt,  they  have  tried  to  reconstruct,  we  believe. 
The  thing  is  still  nearly  drowned  in  "  water,''  and  there  is  no 
open  market  for  the  shares.    Let  them  alone. 

Afric. — We  have  heard  nothing  indicating  a  "  call,"  and  do 
not  regard  it  as  probable.  The  concern  has  never  been  strong, 
and  must  be  much  locked  up,  but  we  hardly  like  to  tell  you  to 
cut  your  loss. 

Paradox. — (1)  These  debentures  are  first-class,  and  worth  buy- 
ing, (j)  Great  progress  has  been  made  by  this  company,  but 
it  has  a  bad  past,  and  we  think  this  issue  poorly  secured,  and 
likely  to  go  lower.  (3)  These  begin  to  look  tempting,  but 
only  begin,  and  you  should  not  buy  yet.  (4)  Too  dear  also. 
They  will  most  likely  sink  to  par  before  the  crisis  is  over. 

L.  C.  J. — Very  doubtful.  Trade  is  leaving  the  river,  and  the 
company  does  not  get  much  help  from  Government  orders  nowa- 
days. 

G.  R. — The  position  is  far  from  sound  if  account  is  taken  of  the 
liabilities,  and  we  should  regard  the  shares  as  a  risky  speculation. 

Grasmere. — The  shares  are  a  fair  investment  if  you  are  not 
nervous  about  the  heavy  liability,  but  at  the  same  time  we  see 
little  scope  for  improvement  in  the  present  price. 

F.  E.  D. — (1)  Not  much  rise  in  this  in  the  present  temper  of  the 
markets  and  with  the  high  price  of  coal.  (2)  Rather  speculative. 
Fixed  charges  have  increased  and  traffic  improvement  to  date  is 
small.  (3)  Ought  to  be  a  very  fair  purchase.  The  company  has 
a  good  property,  and  its  position  seems  very  sound. 


The  Royal  Mail  Steam  Packet  Company  intimates  that  the 
business  of  their  Southampton  office  has  been  removed  from 
Canute  Road  to  their  new  premises,  R.M.S.P.  Buildings, 
Southampton. 

The  Right  Honourable  Austen  Chamberlain,  M.P.,  has  joined 
the  board  of  the  Bank  of  Africa,  Limited,  to  fill  the  vacancy 
created  by  the  death  of  the  late  Mr.  R.  W.  Chamney. 


Estimate  tor 
the  ye:ir 
1907-1908. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1,  1907,  to 
Sept.  7,  1907. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1906,  to 
Sept.  8,  1906. 


Balances,  April  1  - 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs   

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax. .. 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. 
Miscellaneous 


'Revenue  . 


31,923,000 
35,965,000 
12,697,000 
8,000,000 
2,600,000 
30,500,000 
17,600,000 
4,400,000 
500,000 

1, 100,000 
1,550,000 


152.835,000 


Total,  including  balance. 


Other  Receipts. 
Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount)    

Under  Telegraph  Acts,  1892  to  1904. 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Public  Buildings  Expenses  Act,  1903. . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Temporary  Advances,  Deficiency 


Temporary  Advances,  Ways  and  Means  (Trea- 
sury Bills) 


Total 


£ 
5,807,721 
1,124,702 


6,932,433 


14,195,00c 

13,632,000 

8,809,000 

3,639,000 

390,000 

5,625  000 

6,440,000 

1 ,980.000 

200,000 

682,827 
935,222 


56,528,049 


63,460.472 


750,000 
4,587,000 


£ 
9,334.212 

1,117.275 


10,451,487 


14,814915 

13,844,689 
8,880,893 
3,314,000 
350,000 
5,209,000 
6,180,000 
1,890,000 
180,000 

680,842 
790.788 


56.135.1:7 
66,586,614 

450,000 

300.000 

965,000 

25,000 

10,000 

1,000,000 

500,000 


69,836,614 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1907. 1908 

(including 

Supplementary 

Estimates). 


loial  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1907,  to 
Sept.  7,  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1906,  to 

Sept.  8,  1906. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

29,500,000 

1,685,000 

11,205,000 
110,678,000 


153,068,000 


Other   Issues. 


or  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1007 

Under  Naval  Works  Acts,  1895  to  1905      

Under  Military  Works  Acts   1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903   . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Under  Cunard  Agreement  (Money)  Act,  1904. 

Surplus  Revenue  applied  to  reduce  Debt    . . . 

Deficiency  Advances  repaid 


1907.    I      J906. 
Sept.  7.  I  Sept.  8, 
Balances  in  Exchequer : — ,        £  £ 

Bank  of  England    4.757,427    5,283,559 

Bank  of  Ireland |     899,005       836,616 


Total 


£ 
10,675,557 

705,035 

3,122,180 
42,936,034 


57,438.806 


800,000 


90,000 
370,000 
440,000 
150,000 
175,000 

177,234 
3,500,000 
1,500,000 


64,641,040 


5.656,432 


£      . 

n.9'7,7i6 

726,068 

3,726,989 
41.897,536 


58,268,329 


600,300 


90,000 

755.000 

1,292,000 

75,000 

10,000 

625,910 

1,000,000 

1,000,000 


63,716,439 


6,120,175 


69,836,614 


Note-  The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VII.;  cap.  13),  with 
respect  to  Local  Taxation  Grants,  and  the  figures  for  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 

Mem.— Treasury  Bills  outstanding  on  September  7,  1907:  — 

Bills  issued  by  Public  Tender  £12,800,000 

Bills  otherwise  issued    2,500,000 

Treasury,  September  10, 1907.  Total £15,300,000 


Lloyds  Bank. — The  balance-sheet  for  August  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  £64,974,370,  and 
bills  accepted  or  endorsed  £1, 133,296,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  £10, 558,963,  cash  at  call  and  short  notice 
£5,032,292,  bills  of  exchange  £7, 282, 769,  Consols  and  other  invest- 
ments £5,970,207,  and  advances  to  customers  and  other  securities 
£36,155.323- 

National  Provincial  Bank  of  England. — The  statement  for 
August  28  shows  liabilities  on  notes  or  bills  of  £651,375,  and  on 
simple  contracts  of  £55,078,418,  against  assets  consisting  of  cash  on 
hand  and  at  Bank  of  England  £8,508.666,  money  at  call  and 
short  notice  £3,236,154,  British  Government  and  other  securities 
£14,821,377,  and  bills  of  exchange  £34,513,696. 
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RAILWAY     TRAFFIC     RETURNS. 

FotlKIGN. 

Alberta  Kailway  and  Irrigation.  —  learnings  for  week  ended 
September  7,  ij,2(.n,  decrease  $846 ;  aggregate  from  July  1,  $42,754. 

mine    North    I  for   week 

August  9,  /3,o55,  increase  £  105  ;   aggregate  from  July  1,  /i6,822, 
increase  /57c;. 

Assam    Bengal.-    Traffic    receipts    for  week  ended    August   10, 
87,640,     increase    Ks.      13,731;     aggregate     from     July     I, 
Rs.  5.23,083,  in<:> 

Bilbao  River  and  Cantabrian.     Traffic  returns  for  August/ 10, 501, 
from  January    1,    .£75,633,    decrease 
£6.149. 

Canadian  Northern   Kailway. — Traffic  receipts  for  week  ended 
Sept.  7,  8188,700,  increase  $44,500;   total  from  July  1,  $1,907, 500, 
„6oo. 

Egyptian  Uelia. —  Traffic  receipts  for  week  ended  August  24, 
£4,836,  increase  £44 1  ;  aggregate  from  January  1,  £98,799, 
increase  £i[, 

Lucknow  liareilly  Railway.— Traffic  receipts  for  week  ended 
August  to,  Ks.  22,613,  increase  Ks.  O.114;  aggregate  from  July  1, 
Ks.  1,34,802,  increase  Ks.  7,789. 

Midland    Uruguay.       Receipts    for    month  of  August,  £5,958, 
Lggregate  from    July  1,   /n,o22,  increase   £1,007. 

North  Western  of  Uruguay. — Traffic  receipts  for  August,  $22,000, 
increase  13,503  ;  aggregate  from  July  I,  $42,800,  decrease  $904. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week  of 
September,  $23,442,  increase  $6,626;  aggregate  from  January  1, 
$689,343,  increase  $49,481. 

bee  and   Lake  St.  John. — Traffic  receipts  for  July  $66,401, 
increase  $8,1  gate  $336,862,  increase  $44,713. 

Rohilkund  and  Kumaon  Kailway.  -Traffic  receipts  for  week 
ended  August  io,  Ks.  18,134,  increase  Ks.  2,135;  aggregate  from 
July  1,  Ks.  1,20,654,  increase  Ks.  23,810. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  £2,221, 
increase  £642  ;  aggregate  from  July  1,  £22,618,  increase  £3,445. 

White  Pass  anil  Yukon  Kailway. — Traffic  receipts  for  10  days 
ended  August  31,  amounted  to  $109,031,  increase  $36,531. 

Knglish. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  September  7,  £1,250,  increase  £48  ;  aggregate  from  July  1, 
£13,007,  increase  £1,146. 

Cockermoulh  and  Keswick  Railway.  —  Receipts  for  week 
ending  September  7,  £1,002,  decrease  £12  ;  aggregate  from  July  1, 
£11,131,  increase  £15. 

East  London  Railway. —  Traffic  receipts  for  June,  £2,683, 
decrease  £391. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  September  7,  £460,  increase  £133  ;  aggregate  from 
July  1,  £4,052,  increase  £1,043. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HOMK. 

Bath  Electric. — Traffic  receipts  for  week  ending  September  4, 
£992,  decrease  £143  ;  aggregate  from  January  1,  £28,753,  decrease 
£i.2'9- 

Blessington  and  I'oulaphouca. — Traffic  receipts  for  week  ending 
September  4,  £32,  increase  £2;  aggregate  from  July  1,  £320,  de- 
crease £56. 

ISristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  September  6,  £5,375,  decrease  ^233 ;  aggregate  from 
July  1,  £54,664,  decrease £1,416. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  6,  £30,432  ;   4244  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber 7,  £1,357,  increase  £32;  aggregate  from  July  1,  £13,071,   in- 
£408. 

Dublin   and   Blessington. —  Traffic    receipts    for    week    ending 
September  4,  £161,  decrease  £12  ;    aggregate  from  July  1,  £1,718, 
rise  £109. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  September  6, 
oe  from  July  1,  £1,575,  increase  £109. 

Dublin  United. — Traffic  receipts  tor  week  ending  September  6, 
£7.575.  increase  £1,350  ;  aggregate  from  July  1,  £74,71x1,  increase 
£"6.5"5- 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
September  7,  £4,935,  decrease  £378;  aggregate  from  January  1, 
1907,  £179,486,  Increase  £1,080. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
September  5,  £1 

Isle   of  Tli  illic  receipts  for  week  ending  September  7, 

£-.5°5.  decrease  £103;  aggregate  from  October  1,  £28,559,  decrease 
£795- 

London  County  Council. —  Traffic  receipts  for  week  ending 
August  31,  £31,917.  increase  £5.349;  aggregate  from  April  I. 
£689,548,  increase  Mile*  1172,  against  98. 

London  General  Omnibus. —  Traffic  receipts  lor  week  ending 
September  7,    £20,208,  decrease  £2,825  ;    aggregate   from  July    1, 

don  Road  Car.-   1  ipts  for  week  ending  September  7, 

£8,277,  increase  £393;  aggregate  from  July  1,  £85,607,  increase 
£5.425- 

London  United.  — Traffic  receipts  for  week  ending  September  6, 
£7.379.  decrease  £59;  aggregate  from  January  1,  £234,901,  in- 
*  £7,397- 

Pro\  incial  Trams. — Traffic  receipts  for  week  ending  September  7, 
£2,330,  increase  £58;  aggregate  from  October  1,  £84,803,  increase 
£6.37«. 


Rossendale  Valley. —  Traffic  receipts  for  week  ending  Septem- 
ber  6,  £2  { 1 .  de<  rease  £6. 

Sunderland  District. — Traffic  r.  week  ending  Septem- 

ber 4,   £518,  decrease    £18;    aggregate   from    Jan.     1,   £. 
[,889, 

Yorkshire  ( West  Kiding)  Electric. — Traffic  receipts  for  weekending 
September8,  £1,3x4,  increase  £442;  aggregate  from  January  1, 
£41,645, 

ION. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  September  9, 
£17,209,   increase  £1,892,  aggregate  from    January    1,    ,£5 ■,. 
84 1 . 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  ". 
1,063,  increase  £505;   aggregate    from  January  1,  £■ 
tse  £3,473. 

Brisbane. — Traffic  receipts  for  month  of  August,  1907,  £15,225, 
increase  £  1 , 

British    Columbia    Electric.     Nett   earnings  for   July,  $' 
increase  $2,  1   earnings,  including  income  from   r 

ments,  from  July  1  to  July  31,  $73,468,  increase  $25,409. 

Buenos  Ayrea  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  September  9,  £7,397 

Calcutta. —  Traffic  receipts  for  week  ending  September  7, 
Ks.  48,454,  increase  Rs.  3,204  ;  aggregate  from  January  1, 
Ks.  17,38,733,  increase  Ks.  1,63,107. 

Cape  Electric. — Traffic  revenue  for  month  of  July,  Cape  Town, 
1 ;  Port  Elizabeth,  £2,878. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,   £3.362,  decrease  £346;  total  from  January    1,   £3! 
increase  £3,624. 

Geneva  Trams. —  Earnings  for  July,  fr.  221,726;  increase 
fr.  18,276. 

Kalgoorlie  Electric—  Traffic  receipts  for  August,  £4,549  ;  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  July,  milreis  1 28,81  r. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  August  31, 
Rs.  18,728,  increase  28A  percent.;  aggregate  from  January  1, 
Ks.  2,74,600,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  August, 
£42,000. 

Mexico.  —  Nett  earnings  for  month  of  July,  $197,500, 
increase  $3,604;  aggregate  nett  earnings  from  January  1,  $1,145,083. 
increase  $4' 5, 

Perth  ( W  A  )  Electric. — Traffic  receipts  for  week  ended  Septem- 
ber 6,  £1,315,  decrease  £71  ;  aggregate  from  January  1,  £50,848, 
decrease  £1,750. 

Rio  de  Janeiro. — Nett  earnings  for  July,  $189,849;  aggregate 
from  Jan.  1,  $1,115,650. 

Sao  Paulo. —  Traffic  returns  for  July:  nett  earnings,  $98,452, 
decrease  $7,548  ;  aggregate  from  Jan.  1,  $773,717.  increase  $16,461. 

Twin   City  Rapid. — Traffic  receipts    for   the    month    of 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873, 
increase    $247,855.      Nett     traffic     receipts,     $260,724,    increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  dale. 


In.  or 

dec.  01 

1906. 


*? 


Io.  or 
I  dec.  00 
,    1906. 


Baker  St.  and  Waterloo     . . 
Brecon  and  Mertliyr 

Cambrian         

Central  London 

ton  and 

Htuapstead 

City  and  South  London 
Poroess  

Gt. Central  (lato  M.,S.,*L.) 

Great  Eastern 

Great  Northern  and  City    . 
GreatNorthern 
Gt.  N.,  Hcc,  SBrompton  •■ 
Great  Western 
Hull  and  liarnsley    .. 
Lancashire  ,md  Yorkshire  . . 
n  &  S.  Coast . . 
London  &  North  Wi 

London  &  South  W' 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  Slattordshire . . 

Khy  limey  

South   Eastern   8l  London, 

ili  Khan  &  Dover.. 
Tall  Vale  


Sept. 


2,160   +  770 

7-  606 

-  8} 

4.501   -  897 


».355 

2.913 

12,271 

83,160 

Il8,IO0 

I.5S6 
117,600 

3,675 
982,800 

129,421 

71.723 

322,000 

105,200 

12,732 

■4.339 

7,038 

■63,000 

218,070 

O.OSJ 

117,216 
11,760 


+  10 

+     530 

-  247 

+  2,3"5 

—  2,000 

—  23 
+  $.2)x> 

175 

-r  10,000 
+  566 
+    8,085 

-  I,4»7 
!  +  20,000 
4-  ouo 
+•  9* 
+       3°4 

—  74 

4-  23,000 

+  I'J.Soj 

-  5'» 

+    J, 938 


2,859 
1.694 


985 

-     5,72S 


25.065 

1,233.9°" 
'5.795 

33,650 


146.428 

72,436 

2,532,000 

•98.535 
60,000 

1,097,213 

200,400 


10 


'+  22,005 
I-  9,800 
'+  80 

1+    15,490 

,4-  80,100 
,*    37,6«2 

4-  120,000 

402 
4-136,000 
+  146.057 

- 

-     6,445 

r     11,298 


SCOTCH   RAILWAYS. 


Caledonian Srpt.    8 

7 

7 


v    &    South  V 
North  ot  Scotland     .. 
Highland         

Notth  lintish 


94,106   4-    1,759 


39.805 
11,930 


+       500 
«■        50 

(-      68; 


■ 
633.545 


IRISH   KAIl.r.Ai>. 


Belfast  and  County  Down  . 
Cork,  lUiulon,  &  i>.  Coast . 
Gnu  ,n.  rthvo 
MuiUnd  Grill  WMMOB 

Sept.  6 

1  ••    6 

„        6 
1    ..       6 

23.531  ;  + 
•  3.040  [+ 

86 

116 

1A-J 

1 

» 
10 
| 

10,909 
111.374 

-       2.3*2 
5.4'  • 

i  '  ' 

oiu  JlK  1. 
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ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  a.t>.  1750. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office.      ROYAL     EXCHANGE,     LONDON,     E.C. 

Gbe  investors'  TRevievo. 

The     Week's     Money     Market. 

Bank  Rate  a,\  per  cent.     (Advanced  from  4  per  cent. 
on  August  15.) 


Norfolk  House,  Friday  Evening. 
A  further  improvement  is  noticeable  in  the  position 
of  the  money  market,  and  it  is  most  welcome,  because 
for  one  thing;  the  weakness  of  the  New  York  exchange 
and  the  fresh  developments  taking  place  on  Wall  Street 
render  it  by  no  means  improbable  that  a  sudden  demand 
for  gold  may  spring  upon  us  from  that  quarter.  It 
is  also  now  estimated  that  Egypt  will  take  ,£6,000,000 
of  the  metal  before  the  end  of  the  year,  and  there  is  a 
report  in  the  market  that  a  beginning  of  shipments 
will  be  made  to-morrow  by  the  Credit  Lyonnais. 
Others  say  that  the  gold  will  not  go  in  any  amount  until 
later,  and  not  to  last  year's  amount  at  all.  Enough 
change,  however,  has  come  over  the  mood  of  the 
market  to  cause  bill  brokers  to  be  less  willing  to  dis- 
count three  months'  bank  bills  much  below  4  per  cent. 
The  rate  for  such  has  been  as  low  as  34  per  cent,  for 
fine  paper,  and  yesterday  business  was  done  at  3  Jg-  per 
cent.  in  the  general  market,  but  unquestionably  if  gold 
begins  to  move  away  from  the  Bank,  we  shall  witness 
a  swift  advance. 

This  morning  some  discount  houses  quoted  4  per 
cent,  for  three  months'  bank  paper,  and  others  did  busi- 
ness at  3§-ff  per  cent.,  and  the  market  left  off  much  as 
it  opened,  opinions  being  divided.  Eine  bank  bills  to 
arrive,  however,  were  sold,  presumably  to  the  Conti- 
nent, at  4$  per  cent,  for  threes  and  4/;,  for  sixes,  the 
actual  rates  for  sixes  being  4^-4^:  The  gold  export 
dread  does  not  appear  to  be  so  very  active. 

And  such  gold  demand  as  there  may  be  should, 
perhaps,  be  encountered  with  greater  equanimity  this 
autumn  than  last.  Thanks  to  the  prompt  advance  in 
the  Bank  rate  a  month  ago,  gold  has  been  coming  in, 
and  the  Bank  again  got  about  half  the  supply  available 
in  the  open  market  on  Monday.  Altogether,  about 
£■500,000  was  available,  and  the  Bank  divided  it  with 
Continental  buyers,  the  price  being  \d.  down  at  7<jfd. 
Next  week  there  will  again,  be  rather  more  than 
£[500,000  in  all  available  in  the  open  market,  including 
^454»000  from  South  Africa  and  about  £67,000  from 
other  quarters.  Probably  enough,  Germain  will  still 
compete,  but  even  if  half  the  amount  left  after  trade 
and  other  domestic  requirements  have  been  satisfied 
should  again  go  abroad,  it  is  a  help  to  our  market, 
because  it  satisfies  Continental  requirements  without 
affecting  the  stock  in  the  Bank,  which  is  now 
^381654,000,  £3,608,000  higher  than  it  was  a  year 
ago,  or  about  the  amount  of  the  gold  then  taken  by 
New  York.  Mainly  because  of  this  opportune  addi- 
tion to  the  bullion,  the  reserve  is  also  £3,233,000  up 
a*  ;£27>995>ooo,  and  the  other  deposits,  at 
£46,934,000,  are  £4,447,000  higher.  Consequently 
the  Bank  of  England  is  in  a  better  position  to  meet 
sudden  demands  from  abroad  than  it  was  then,  and  it 
should  have  less  difficulty  in  controlling  these  demands 
because  its  rate  is  higher  and  the  market  more  disposed 
to  follow  its  lead. 

And  we  are  not  sure  that  Egypt  is  going  to  take 
away  all  the  millions  alleged,  because  it  is  difficult  to 
see  how  bankers  there  are  to  get  the  means  to  pur- 
chase the  metal.        We   arc   forgetting  that   financial 


affairs  in  Egypt  have  been  and  still  are  passing  through 
a  dangerous  crisis,  whose  effect  is  to  most  seriously 
cripple  some  of  the  banks  there.  How  are  they  going 
to  get  the  credit  with  which  to  buy  gold?  Their  bills 
will  be  scrutinised  with  the  utmost  vigilance,  and  it  is 
probable  enough  that  the  power  to  purchase  the  metal 
for  Egypt  will  only  arise  in  force  when  Egyptian  pro- 
duce comes  to  market.  Credit  institutions  in  Egypt 
are  in  no  position  to  play  with  accommodation  paper, 
and  that  may  be  why  the  Credit  Lyonnais  is  coming  to 
the  rescue,  but  it  is  only  expected  to  take  about 
£250,000  at  most  to-morrow. 

Continental  banks  are  not  strengthening  themselves 
to  the  same  degree  as  the  Bank  of  England  has  re- 
cently done,  but  their  position  is  undoubtedly  rather 
better  than  it  was,  and  the  figures  of  both  the  Reichs- 
bank  and  the  Bank  of  Erance  indicate  a  welcome 
though  slight  diminution  in  the  strain.  Eor  all  that 
we  do  not  look  for  a  long  period  free  of  anxiety  in 
our  Money  market.  The  very  ease  of  short  credits 
there  continues  to  warn  us  that  higher  rates  are  looked 
for  a  little  later  in  the  year  and  bill  brokers  and  banks 
are  keen  buyers  of  short  paper  only.  Longer  usances 
they  are  ready  to  sell  ;  in  fact,  as  one  house  put  it, 
there  is  "a  good  appetite  "  both  on  home  and  Con- 
tinental account  for  November  maturities  at  3§-  per 
rent,  and  November  and  December  bills  together  have 
been  taken  by  the  banks  at  3f  per  cent.  Discrimination! 
is  also  being  used  against  both  American  and  German, 
manufacturers  of  negotiable  paper,  and  our  banks 
are  not  going  to  be  caught  again  as  they  were  last 
autumn.  So  the  continuance  of  2  A  to  2J  j>er  cent,  as 
the  rates  for  seven-day  loans  and  of  3  per  cent,  as  the 
best  the  India  Council  can  get  for  its  month-to-month 
money,  with  call  loans  often  at  2  per  cent.,  no  more 
points  to  ease  in  the  near  future  than  it  did  weeks  ago. 

So  far  marvellously  little  influence  has  been  exer- 
cised on  money  rates  by  the  redemption  of  the  Japanese 
6  percent,  bonds.  In  all  £11,000,000  of  these  have 
to  be  paid  off,  and  if  the  whole  of  that  money  had  been 
demanded  here  and  in  New  York  last  Tuesday,  the 
banks  in  charge  of  the  disbursements  could  not  have 
avoided  causing  some  inconvenience  to  the  short  credit 
jobber.  So  far,  however,  the  kinds  have  been  coming 
in.  with  astonishing  slowness,  and  up  to<  last  night,  out 
of  the  whole  amount  little  more  than  £5,000,000  had 
been  received  for  redemption.  Apparently  this  apathy 
on  the  part  of  holders  excites  surprise,  but  it  only  illus- 
trates the.  usual  carelessness  of  the  British  investor. 
Very  likely  many  of  these  bonds  will  not  come  in  until 
the  holders  discover  that  they  have  ceased  to  bear 
interest. 

Calls  next  week  come  to  about  £2,000,000,  of  which 
the  chief  are  as  follows  : — On  Tuesday  £800,000  on 
South  Manchurian  Railway  bonds  ;  on  Wednesday 
£375,000  on  Chinese  Imperial  Railway  (Kowlooni 
bonds  ;  on  Thursday  £250,000  on  Antofagasta  de- 
benture stock  ;  and!  on  Friday  £528,000  on  Buenos 
Ayres  and  Rosario  new  shares.  Every  one  of 
of  these  items,  it  may  be  noted,  represents  a  call  on 
our  capital  given  to  corporations  or  other  borrowing 
agencies  outside  the  country.  Happily  the  engage- 
ments are  not  so  great  as  to  cause  us  inconvenience 
unless  they  coincide  with  complications  arising  el- 
where. 

Silver. 

Immediately  the  purchases  for  shipment  in  time  for 
the  Bombay  settlement  ceased,  the  market  settled  down 
and  became  very  quiet.  The  announcement  last  Satur- 
day of  a  French  tender  for  20,000  kilos  had  little  effect 
in  checking  the  downward  tendency  of  quotations,  and 
with  no  other  competition  the  Indian  Government  has 
had  matters  pretty  well  its  own  way.  It  has  bought 
steadily  throughout  the  week,  but  was  able  to  secure 
most  of  thes  supplies  offering  from  day  to  day  at 
dwindling  prices.  By  Wednesday  quotations  were 
down  to  3i|d.  per  oz.  for  spot,  and  3i|d.  per  oz.  for 
delivery  two  months'  forward,  but  oni  Thursday  some 
buying  on  account  of  the  Far  East  caused  a  rally  to. 
jifdj,   and   51.UI.   per  oz.    respectively.      That   demand. 


Se 


September   14,  1907.] 


Zbe  Jnveetors'  TRevfew. 


333 


.er,  was  soon  satisfied,  and  with  Bombay  ct 

i  slipped  back  and  closed  dull  at  3Mfrdt  ;in<l 
•;i  ,;,<!.  per  oz.    Tenders  for  the  Us.  20,1 
'rafts     on     India,     last.     Wednesday     amounted     to 
1,81,60,000    all    in     hills,     and    applications    at 
.  3  3 1-3  2d.   per  rupee  received  about    11   per  cent. 

I  her  Rs.  20,00,000  will  be  ottered. 


BANK   OP   ENGLAND. 

ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  II,  1907. 
ISSUE  DEPARTMENT 

55,705,950      Oovrrnimtit  D.i.t 
Oilier  Seen; 

i  Bullion 
Silver  Bullion 


>tes  Issued 


c 

11,015,100 
7,434,000 

37.255.950 


: 


£55.705.950 

BANKING   DEPARTMENT 

£ 
Proprietor's  Capital  ..      i4.553.o°o 

Rest 3.685.391 

Public  Deposits  (including 

Exchequer,       Savl 

Banh  loners 

of  National   Debt,  and 

Dividend  Accounts)    ..        7,612,123 
Other  Deposits        . .         . .      46,924,229 
ven  Day  and  other  Pills  52,231 


f55.705.950 


e 

niieut  Securities   ..  14,  i 

Oilier  Securities      ..  ..  30, 1  . 

Notes 26,591 

Gold  and  Silver  Coin       ..        1,398,151 


ated  September  12, 1907. 


£72,826,974  I 


E.  M.  HARVEY 


£72,826,974 
Deputy  Chief  Casio 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 


Last  Year. 
Sept.  13. 

Sept.  4, 
1907. 

Sept.  11. 
1907. 

Increase. 

Decrease. 

£ 

3,691.790 

9,224, 1»2 

42,477,145 

47,042 

15,958.45  = 
29.273,146 
24,76l,46l 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do, 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      .. 
Total  Reserve .. 

Note  Circulation 
Coin  and  Bullion 
Proportion 

Bank  Rate 

£ 

3,680,722 

6,273,911 

47.93'.968 

49.956 

14.338,076 
31,002,832 
27,148,649 

£ 

29,465,150 

38,163,799 

50    p.c. 

4l„ 

£ 

3.685,391 

7,612,123 

46,924,229 

52,231 

14,338,076 
30,494,182 
27,994,716 

£ 
29,109,385 

38,654,101 

5ijpc 
44  ,. 

£ 

4,669 
1, 33b. 212 

2,275 

Decrease. 
508,650 

£ 
1,007,739 

Increase. 
846.067 

1,853,806 

1,853,806 

£ 

=«,734,>45 

35,°45.7'* 

47a  PC. 

4     ,. 

Increase. 

£ 

490,302 
ijp.c. 

Decrease. 

£ 
355,765 

Foreign  Bullion  movement  for  week  £311,000  in. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 



21,169,000 

Feb, 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Uu 

919,847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23,155,000 

Mi.% 

1,201,316,000 

I,2l8,457,000 

— 

17,141,000 

June 

962,976,000 

915,762,00C 

47,214,000 

— 

Wt ■<  k  ending 

July  3 

321,762,000 

78,000 

— 

3,116,000 

„   10 

Sy.QOO 

227,825,000 

30,564,000 

— 

,.  17 

269,313,000 

257,070,000 

12,243,000 

— 

>.  24 

207,121,000 

204,587,000 

2,534,000 

— 

11  31 

256.i39.OOO 

272,380,000 

— 

16,241,000 

Auk-  7 

234,^ 

195,150,000 

38,911,000 

— 

„   14 

205,564,000 

251,409,000 

— 

45.845.000 

..    31 

249,274,000 

209,034,000 

40,240,000 

— 

1.    28 

(>5,0OO 

201,825,000 

— 

3,760,000 

Sept.  4 

245,536,000 

290,063,000 

— 

44,527,000 

M      U 

201,209,000 

189,598,000 

I I,6l 1,000 

— 

0,052,171,000 

8,883,868,00c 

168,303,000 

_ 

TREASURY    KILLS   OUTSTANDING. 


Amount. 

1  luiation. 

When  repayable 

Rate  per  cent 

£ 

1907 

\  1,000,000 

— 

_ 

— 

1 1,500 ,000 

1,000,000 

2,500,000 

1,800,000 

6  months 
6  EDOQtfafl 

6  months 

.  ■  1    28 
Dec.  22 
Dec.  29 

1908 
J, in.  12 
Jan.  27 
■  13 

400 
3  11     9 
3     7    34 

2.500.GOO 
2,500,000 

1,000,000 

1,500,000 

6  months 

6  months 
6  momhs 
6  months 

3   12     0 
3  M 

3  13 

4  5  11 

15,300,000 

BANK   AND   DISCOUNT   RATES  ABROAD. 


Bank 
Kate. 

Alt.; 

Open  Market. 

Laat 

Latest. 

rg 

Amsterdam          

Brussels 

Calcutta 

New  York  call  money  .. 

It 

* 
5 

s 

5 

1 

6 

4 

3 

»l-4 

March  21,  1907 
April  2j,  1907. 
Atir 

Aur. 
January  11,  1899 

Octet  ■ 

.  i ,  igoy. 
July  4,  1907. 

i 
i 

4 

u 

3* 

1 

5 

5 

4 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  bank  of  England  since  our  last  issue  : — 


Saturday,  Bars     /r4,ooo 

Wednesday,,       ^153,000 

Thursday      ,,        £92,000 

, £9,000 

Total    . .  £268,000 


Withdrawals. 


Monday 

Thursday,  Koumania 


■iflux 
Total     .. 


I  t  foot 

£30,000 

£208,000 

£--'  VJOo 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Sept.  7.) 


Revenue. 


Customs         

Excise l 

Estate,  &c. ,  Duties 

Stamps 

Land  Tax  and  Horse  Duty. 
v  and  Income  Tax  .. 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 
Treasury  Bills  (reissued)    .. 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count .. 

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Nava  I  Works  Acts 

Military  Works  Acts 

Land  Registry  Acts  .. 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCunai>: 

■ 

Temporary  Advances  Defi- 
ciency 

Sues  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

e      in      Exchequer 
balances        


f 

585,000 
,417,000 
,918,000 

123,000 

95.ooo 
DOOvCOO 

150,000 


,500,000 

5,19a 


Expenditure. 


£6,393.198 


National  Debt  Services     .. 
Other    Consolidated    Fund 

16,500 

its  to  Local  Taxa- 
tion     2,8 

Supply  Services      ..       ..   2,392.000- 
Bullion  Advances    ..         ..         — 
ito-int)        — 
Interest    on 
Bonds  ..        — 

I 

.  ..  - 

Military  Works         ..         ..  — 

Naval  Works..        ..        ..  — 

ipb  Acts         . .         . .  — 

-Iistry  (New  Build- 

— 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

rial  drawn  Shares 

-icttori  of  debt         ..  — 

tnent . .         . .  — 

Surplus  Revenue,  1906-7  ..  — 

oily    . .        . .       — 
ocy     Advances     re- 

— 

is  Advances 

— 

in       Exchequer 
inoes 807,581 


£6,393.»9* 


+  Adjuitment  to  give  effect  to  Section  1 7  of  the  Finance  Act,  1907. 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 

. 

V 

B 
9 
1 
m 
3 

Last 
week's. 

Latest 

Place. 

0 

c 
1 

Last 

we.k's 

Latest. 

chqs 
chqs. 
tight 
chqs. 
chqs. 
BlgOt 

3  inths 
sipht 
sight 
sight 

*5'i54 

W*i 

ta-oii 

2C4S 

20-48} 

34o6J 

93-90 

4b6J 

S8'53 

25<4i 
1522 
12  08 
■0-461 

TO'451 
24-05 
93'90 
4.85J 
WW- 
2804 

short 

3  mths 

''"It 

T.T 
T.T. 
T.T. 

T.T. 
T.T. 

4  mths 
oodys 

■rui 
■Si 

tj«H 

1512 

Amsterdam. . . . 

St.  Petersburg  . 
Nr  w  York    .... 

niinoplr 

Rio  de  | 

Hong  Kong    .. 
Shanghai    .... 
Slngapon  .... 

ima 

Buenos  Ayrcs 

1  ta  <.2 
1      ■  1. 

3/of 
4*.  . 

i  '.: 

BANK   OF    PKANCt   (25  francs  Jo  the  £). 


Sept.  12.  1907. 

Sept.  5,  1907. 

Aug.  29,  1907 

£ 

£  _ 

Gold  in  hand  .. 

it  1.677,920 

■5.920 

Silver  in  hand 

38,64 1 

38.800,700 

Bills  discounted 

35.  M- 

1  3.360 

Advances 

23,764,480 

■  7.960 

Note  circulation 

187,14 

189,706,400 

184.-1 

Public  deposits 

11,1^5,320 

Slt714 

Private  deposits 

16. 177.880 

10.182. ao 

t  Issued  prlTalelj. 


Proportion    between 
cent,  a  week  ago. 


bullion  and  circulation   to;  pec  cent,  aga 


>34 
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BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Aug.  23/Sep.  5 

Aug.  16/29, 

Aug.  8/21, 

Aug.  23/Sept.5 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

118,423,783 

II7,242,l6o 

117,233,462 

81,067.837 

Silver  and  subsidiary 

6,601,529 

6,778,549 

6,889,716 

5.572,127 

discounted   .. 

42,662,240 

42,554,168 

42,635,504 

43,485,735 

Securities     belonging 

to  the  Bank  .. 

8,552,241 

8,686,253 

8,777,3" 

8,875,347 

Notes  in  circulation  . . 

119.018,346 

114,588,731 

113,261,098 

HS,I77,55I 

Deposits  and  current 

account 

43.372,742 

42,927,711 

44,542,607 

'!  rcapiTv  account 

8.524.2QS 

io.7«7,'34 

12.768,109 

2,650,565 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 
Circulation  . . 

Nett  deposits 


Sept.  7.1907-  Aug.  31, 1907 


£ 
40,064,000 
13,736,000 

217,720,000 
10,096,000 

209.298,000 


t 

40,178,000 
13,906,000 

217,598,000 
10,062,000 

209.332.000 


Aug. 24, 1907  Sep.  S,  1906 


£ 
40,608,000 
13,808,000 

217,630,000 
10,034,000 

209,676,000 


£ 

33,868,000 
15,526,000 

2IO,360,000 
8,983,600 

202,840,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this  reserve    (specie  and 
legal  tenders)   exceeds  this  sura  by  £1,475,500  against  an   excess   last  week  of 

£1,751,000. 

NATIONAL   BANK   OF   BELGIUM   (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   .  ■ 


Sept.  5,1907. 


Aug  29,1907. 


£ 

4,916,040 
24,205,720 
28,715.440 

},6aa,8<  0 


Aug.22,1907 


£ 

4,746,080 
24.559.480 
29,399,080 

2,778,040 


£ 

4,8rS,56o 
24>353.«So 
28,943,000 

3,145,840 


Sept.  6,1906. 


£ 

5,263,760 
23,587,120 
27,144,080 

4,059,400 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 
15,526,264 

25.770,177 

2,509.735 

25,984.872 

33.3^8,317 

62,168,051 

21,110,213 

1,546,216 

7.854,636 


Aug.  31,1907 

Aug.  24,1907 

£ 

■5,518,312 

15,504,652 

25,924,043 

25,828,721 

2,584,512 

2,543,223 

25,765,292 

25,502,866 

33,383,408 

33.527,544 

61,978,140 

62,085,603 

21,282,634 

21,420,883 

1,857,241 

1,531,44+ 

!    7,616.603 

7,079,5"5 

£ 
15.249.349 
24,636,651 
3.265,789 
22,830,427 
34,422,381 
61,918,596 

21,822,994 
1,205,327 
7,097,702 


BANK  OF   ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  accouut 
Deposits 


Aug.  20, 
1907. 

£ 

39,329,440 

421,760 

16,039,640 

6,824,200 

5,824,483 

51,270,120 

2,466,640 

4,489,080 


Aug.  10, 
1907. 


£ 

39,252,640 

389.320 

16,409,880 

6,902,680 

5,657,800 

52,104,000 

2,411,840 

4,369,680 


July  31. 
1907. 


£ 

38,833,520 

387,160 

17,565,040 

7,990,760 

6,225,400 

53,012,880 

2,370,760 

4,902,440 


Aug.  7, 

19C6. 

£ 

33,600,000 

491,000 

14,307,000 

8,366,000 

6,645,000 

43,267,000 

3,497.ooo 

4,023,000 


IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  X). 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Sept.  7, 1907.   Aug.  31, 1907,     Aug.  23,  1907.  Sept.  7,  1906, 


£ 
43,040,650 
54,716,100 
3,762,700 
72,637,400 
27,275,750 


£ 

46,833,200 
51,721,950 
3,047.950 
68,016.700 
30,8lO,400 


£ 
42,722,450 
45,880,400 
3,017,500 
67,517,200 
25,277,400 


Note  circulation  below  legal  maximum  ttree  ot  taxation)   £905,650,  against 
£973,050  above  the  legal  maximum  last  week. 

AUSTRIAN.HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. 
Stiver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
BiJls  discounted 


Sept.  7.  1907- 


£ 

45,274,208 
12,139,042 
2,500,000 
2,902,667 
78,535,542 
3o.359.Q58 


Aug.  31,  1907. 


£ 

45.250.208 

12,110,000 

2,500,000 

2,866,083 

80,234.250 


Aug.  23,  1907, 


£ 

45,483,041 

12,135,958 

2,500,000 

2,654,375 

75,3&S,958 
27,807,416 


Sept.  7,  1906. 


£ 
46,791,083 
12,005,916 
2,500,000 
2,122,625 
75,277,041 
25,499,916 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  13.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  ,, 

Austria 

St.  Petersburg  and  Moscow- 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Opoito 

Copenhagen  .,  ., 
Christiania  ..  .. 
Stockholm 


Usance.      Sept.  3.      Sept.  5.     Sept.  10.     Sept.  1 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3i*ionths 
3  months 
3  months 
3  months 


I2'2 

I2'5l 

25'5oJ 

2077 
2077 

25I6J 

25-4ii 

25-4>i 

25'52i 

24-44 

24ft 

2553* 

48H 

41 

5og 

5°i 

18-55 
18-56 
1856 


I2-5S 

2556J 

20  77 

2077 

25-i6J 

25'4'i 

25-41* 

25-524 

24-44 

24ft 

2  '5ii 

4li 

50g 

5oi 

18-55 

1856 

18-56 


I2-l| 
12-54 

25-5&J 
2C76 

20-77 

25--6J 

25-40 

254ii 

25-53* 

24-45 

24ft 

25'50 

4lJ 

508 

50g 

18-55 

18-56 

18-56 


12li 

12'5* 

25-55 

20-76 

20-76 

25.15 

25MO 

25-4li 

255li 

24-43 

24ft 

25'5'i 

4»i 

50* 

50* 
18-54 
18-55 
18-55 


SWISS    NATIONAL    BANK    (25   francs   to   the   £). 


Gold       .. 
Bills       .. 
Note  circulation 
Short  term  advances. . 


Aug.  31,  1907.    Aug.  23,  1907.  Aug.  15, 1907.   Aug.  7,  1907. 


£ 
1,973,056 
1,604,197 
2,879,120 

792,012 


£ 
1,814,881 
1,760,139 
2,675,460 
1,160,322 


£ 
1,746,236 
i,9>3,588 
2,716,560 
1,148,412 


£ 

1,717,157 

1,995,669 

2,783,402 

953,382 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months 

BANK   AND   DEPOSIT  RATES! 

Bank  of  England  minimum  discount  rate 

m  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

n  7  and  14  days'  notice  

Current  rates  for  7  day  loans 

,1  for  call  loans  


Per  cent. 
...    3J-St 

..    4i-4j 

Per  cent. 

3 


The  Stock  Markets. 

Again  a  settlement  has  passed  smoothly  by  on  the 
Stock     Exchange,     and     prices    have  on    the    wb 
favoured    holders.       They   have  also  been   helped   by 
rather  cheaper  money,  and  were  the  underlying;  .situa- 
tion, clean,  unencumbered',  we  might  look  forward  with 
.some  confidence  to  something-  like  a  cheering  recovery. 
Unfortunately  the  surface  only  of  the  Stock  Exchange 
is  calm.       There  is  still  an  appalling  absence  of  busi- 
ness,    even      of       investment      business,       and       the 
account    arranged1    fortnight    by    fortnight,     in   spite 
of    little    rallies    here    and     there,     as  a   whole   marks 
further  stages  in  the  process  of  exhaustion.     Busin< 
is  not  bad  on  the  Stock  Exchange  because  there  is  I 
money  pouring  into  it  to  lie  invested.      A  great  many 
people   throughout  the  country  and  the   Empire  con- 
tinue to  make  profits.      In  many  lines  of  business  I 
profits  have  been   unusually  good  for  the  past  two  or 
three  years,   and  some  of  the  wealth    thus    gathered 
would  be  certain   to  reach  the  Stock  markets  in   chit: 
course,  were  there  no  barrier  keeping  it  back.     Part 
of  it  is   reaching   the   markets,   but  not  enough.      The 
barrier,   moreover,    is  just  as  insurmountable  as  ever, 
and  not  a  little  of  the  new  wealth,  so  to  say,  disappears 
in  making  good  old  losses,  gets  absorbed  by  the  banks 
and  never  reaches  the  jobbers.     Everybody  is  more  or 
less  engaged  in   keeping    up    appearances  in  nursing 
securities  upon   which  the  losses  are  too  severe  to  be 
realised,  and  not  an  account  passes  over  on  the  Stock 
Exchange  without  the  disappearance  of  some  one  or 
more  among  the  once  prominent  firms.     They  are  not 
"  hammered,"  they  just  quietly  liquidate  and  draw  1 
of  the  arena,  or  else  certain   partners  vanish  and  the 
firm  is  reconstituted  on  a  reduced  footing.    All  through 
the  market  also  brokers    arc    struggling    to    prevent 
themselves  from  having  to  be  proclaimed  defaulters  be- 
cause of  the  inability  of  their  clients  to  pay  up  dill- 
ences.     Never  in  the  history  of  the  Stock  Exchange 
was  there  such  an  amount  of  unpaid  claims  for  th< 
differences  on  the  books  of  members  as  there  is  to-day. 
What  is  the  use  of  accumulations  of  new  wealth  out- 
side if  so  much  of  it   is   swallowed  up  before  it  can 
reach  the  market,  if  the  market  itself  is  so  trammelled 
by  bad  debts  that  cannot  be  collected  ?     Brokers  and 
clients  alike  hang  on  to  their  difficulties  hoping  against 
hope,  and  by  refusing  to  apply  the  one  drastic  remedy 
they  often  appear  to  render  their  ultimate  ruin  inevit- 
able. 

Observe  once  more  what  is  passing  upon  Wall 
Street.  There  have  been  several  frothings  there  this 
week,  and  selected  prices  have  been  hoisted  in  quii< 
brilliant  manner,  in  spite  of  disappointments  like  the 
failure  of  the  Hill  railways  of  the  North-West  to  imi- 
tate the  Burlington  in  paying  extra  dividends,  for  the 
payment  of  which  it  would  not  be  convenient  just 
now  to  borrow  money.  All  these  spurts,  ho\ve>. 
whether  produced  by  the  rush  of  operators  for  the  fall 
to  close  or  by  manipulative  buying  on  the  part  of  the 
embarrassed  players,  have  been  followed  by  reaction. 
The  same  things  take  place  on  Wall   Street  that  we 
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continually  sec  here.  Directly  prices  are  lifted,  no 
matter  through  wh  f,  a  stream  ol   securities  is 

poured  in  upon  the  market  b)   exhausted  hoWl 

to  escape.  Hence  after  eat  h  rally  and  hoist  the  mar- 
ket is  weaker  than  before.  For  the  moment  it  may 
have  a  smaller  "hear  "  acrount  to  assist  in  buoying 
it  up,   and  it  is  compelled   to   tike  up  an  increased 

I  amount  ol  securities  thrown  into  it.  Thus  it  will  go 
on,  and  the  process  is  now  exhausting  to  the  players 
in.  the  eves  of  all  men.  The  least  familiar  mind  can 
understand  why  the  hanks,  and  also  the  great  credit 
swaycrs  and  markel  dominates  in  Wall  Street,  an 
able  to  withstand  assault  after  each  apparent  triumph. 
The  nun,  they  struggle  to  uphold  markets  the  more 
stock  they  get  handed  in  upon  them  to  carry,  and  some 
of  them  will  have  to  liquidate  or  go  openly  bankrupt 
before  all  is  over.  Rumours  ol  impending  failures  fill 
the    Si  net    most    days,    and     several     weaklings     have 

already  succumbed. 

In  Germany  the   acute  distress   is   not   perhaps  so 

isible  as  it  was  early  last  month,  but  it  is  bound  to 

on  again  with  coming  dearer   money,   and   we 

00k   for  calamitous  liquidations  on.  the    Bourses  there 

What   avails  it  then   to  talk  of  "better  busi- 

rss,"  "  reviving  markets,"  "  an  improved  tone,"  and 

o  forth?     Then-  must  be  a  wind  up,  and  therefore  if 

vou  buy  at  all  buy  only  for  investment  and  to  an  extent 

v.  ell  within  your  means. 

I  Unpleasant  though  the  outlook  is,  there  are  certain 
aging  symptoms  indicating  that  in  some  direc- 
ions  a  healing  process  is  going  on.  Every  account, 
or  example,  reveals  a  diminution  in  the  amount  of 
tock  carried  in  the  Stock  Exchange  on  borrowed 
lioney.  Brokers  who  have  had  Home  Railway  scni- 
ities  ■iiul  oilier  stocks  in  their  names,  sometimes  for 
tany  years  back,  and  on  which  they  have  continuously 
lent  money,  are  now  finding  the  stock  taken  away  from 
them.  Contangoes  are  no  longer  obtainable  on  it. 
It  is  either  passing  into'  the  hands  of  investors  or  into 
strong  hands  in  the  market,  and  the  more  the  Stock 
Exchange  is  relieved  in  this  way  the  healthier  does  it 
become,  the  better  able  to  encounter  whatever  storms 
may  lie  ahead.  It  is  a  movement  of  this  description 
which  gives  ground  for  the  assurance  continually  given 
to  US  that,  whatever  may  he  the  ease  outside,  as  a 
whole  "  the  Stock  Exchange  is  sound."  We  believe 
it  to  be  so,    sound   and  poorer. 

•  >KS. 

If  there  was  any  difference  money  was  about  .{-  per 
cent,  cheaper  lor  the  new  account  than  lor  the  one  this 
week  wound  up.  flankers  lent  at  37  per  cent,  to  the 
general  market  and  at  3^  per  cent,  to  the  money 
brokers,  whereas  a  fortnight  ago  they  generally  stuck 
to  3I  and  4  per  cent.,  the  higher  rate  being- 
paid  by  all  except  the  small  class  ol  money 
brokers.  Slight  as  the  change  was,  it  helped  to  re- 
lieve the  minds  of  borrowers  to  a  slight  extent  ;  that 
is  to  say,  they,  or  those  they  borrow  lor,  are  bleeding 
to  death  rather  less  rapidly  this  account  than  they 
were  last. 

On  Home  Railway  stocks,  lor  instance,  the  con- 
tango charge,  everything  included,  rarely  amounted  to 
(1  pet    cent.,   and  was  usuallv    about    5    per   cent,    upon 

cks  like  Great  Eastern,  North  British  deferred, 
North-Eastern  and  North-Western.  On  gambling 
counters  like  Brighton  deferred  the  "  Ix-ar  "  account 
was  fully  mote  conspicuous  this  time  than  at  the  end 
of  August,  and  had  it  been  a  mere  question  ol  rates  for 
money   the    Home    Railwav      mar  kit     altogether     might 

have  been  quite  buoyant.  Money  was  likewise  cheap 
enough  upon  Foreign  Government  bonds,  seldom  more 
than  4  per  cent,  except  on  some  Russian  and  one  or 
two  Japanese  issues,  but  then  the  account  in  many  of 
these  securities  may  lx-  said  to  grow  mote  minute 
every  settlement. 

On  American  Railroad  shares  also  the  contango 
rat<  hardly    so    firm    as    at    the    previous    carry- 

over-,  man)    borrowers  getting  what   they   required  at 
per  cent.,    instead   ol   5    per  cent.,   and   a  good   e 


being  again  lent  at  4  per  (int.      This  trifling  r> 
in    market    charges    may  be  ascribed   in   part  to  the 
exi  I  a  certain  "  Ixrar  "  account  here,  but  it  is 

dm  principally  to  the  unloading  of  shares  by  Ixjndon 
and  by  the  Continent  through  London  on  to  New 
York.  It  is  said,  lor  example,  that  the  l.usitaniti  is 
carrying  a  heavy  parcel  ol  Canadian  ['a<  •  esto 

New  York  to  enable  the  "  Ixrars  "  there  to  cover  their 
transactions,  and  unquestionably  these  shares,  we 
chief  markets  have  recently  been  in  Berlin  and  N 
York,  are  being  sent  back  to  America  with  almost 
every  ship.  The  same  is  true  of  most  other  American 
Railroad  shares.  We,  however,  continue  to  hold 
Grand  Trunk  stocks,  and  the  contangoes  upon  tn« 
ordinary  and   third  p  ues  of  that  eompany 

arc   much    tin.-   same   as   on    the   heavy    Home   Rail. 
ks,  say  4A  to  at  most  5!  per  cent. 
On  Argentine  Railways  the  rates  were  fully  as  high 
as  on  any  group  of  securities  in  the  market,  and  bor- 
rowers had  not  seldom  to  pay  6  per  <  cut.   to  continue 
their   speculations.       Very   little  money   seems  to  have 
been   lent  in  this  department  of  the   market   under 
per  cent.,  and   these  rates  were  likewise  levied  on  the 
speculator's  favourites  amongst  the  stocks  of  the  old 
Mexican    Railway   Company.      A   "  bear  "  account   h*S 
developed  in  Rio  Tinto  shares,  as  was  inevitable  when 
the  price  of  the  metal  became  such  a  temptation,  and 
therefore    money   on    these    was    nearl;.  on 

the  bulk  of  Foreign  Government  bonds,  rarely  gotnir 
higher  than  5  per  (int.      That  was  likewise  about  I 
medium     charge    on     Hudson's    Bay    shares,    in    whi 
there  is  a  biggish  account  open  for  the  fall. 

Consols  and  Other  Trustee  Stoi 

Wherever  prices   have  moved    among    these    stocks 
during  the  past  week   they  have  almost  invariably  ad- 
vanced, and  Consols  are   now  well   above  8a.       Other 
Government    issues   are  better,   noticeably   Irish   Land 
stock,   atvd   there  has  been  a  sympathetic  recovery  in 
India  stocks  and  in   the  various   issues  of  the  London 
County  Council.       Home   Municipal   stocks  in  gen< 
have  not  yet  participated,  and  one  or  two  of  them 
down   on   the  week,   but  the  market  for  this  group  as 
well   as   for  Colonial  stix-ks  remains  comatose,    with 
diminishing  amount  of  business  being   transacted  and 
1. 11  e  changes  in,  prices. 

Foreign  Government  Bonos, 
Foreign  Government   stocks    have    recovered    with 
other  classes,  and  Japanese  bonds  are  better,  especially 
the   first    series  of   4I   per  cents.      Russian   issues,   too. 
have  recovered,  and  German  ;,  per  cents,  and  Prussian 
Consols.      The   South    American    group     has     likewi 
shown    a    fair    amount    of    elasticitv  .    Argentine    4    per 
cents,  in  particular  being  all  marked  up,  without,  how- 
ever,  any  appreciable  business  in  them  going  on  here. 
That   is  also   true  of   Brazilian   bonds,   and   throughout 
the   market    there   are   very   few   adverse   movements  to 
be   seen.      The   recovery    may    be   taken    as   proof   that 
French    and    German    bourses    are   disposed    to   take   a 
rather  more  hopeful  view  of  the  immediate  future,  and 
some    of    the     recoveries     are     no   doubt    the    result   of 
speculative     account     adjustments.      Markets,     indeed, 
arc   in    that    state   which   always   brings  a   more  or  le 
perceptible  rally  when  fears  are  less  acute.      It  is 
to  lilt   prices  just  a  little  than  to  attract  buyers  able 
pay  for  what   they  buy.      Among  Foreign  and  Colonial 
Corporation     stix-ks     we     max      note     a      recovery      in 
both    the    Municipal    lxmds  of  Johannesburg  and  the 
inscribed  stock  of  the  Rand  Water  Board.   The  jobbers 
have  put  tip  Rosario  bonds  too,  but  we  have  not  ' 
that   the  public  has  thought  of  them  ;  nevertheless  ir 
should  not  despise  even  Rosario  overmuch,  for  Argen- 
tina is  growing,  ami  has  go<  what  should  prove  to  b- 
a  splendid  lift   from  the   Australians. 

HOME   Kui.ww   Stocks. 
One  of   the   least     satisfactory     departments    of    the 
k   Exchange  is  still  the  Home  Railway  market,  and 
yet   1110;  c  good  business  goes  on  in  it  than  almost  any- 
where els.-  in  the  Stock  Exchange.     The  small  in\ 


336 


Zbe  Jnvestors'  TReview. 


[ShlTfcMHliR     14,     I907. 


is  buying,  and  the  "  bear  "  is  less  in  evidence  ;  con- 
sequently most  of  the  rare  changes  on  the  week  are 
favourable,  and  no  noticeable  influence  has  been  exer- 
cised by  even  such  an  untoward-looking  event  as  the 
North  British  dividend.  Both  Caledonian  and  North 
British  stocks,  indeed,  are  steady,  and,  as  many  people 
expected  the  North  British  Company  to  pay  some- 
thing less  than  the  1  per  cent,  per  annum  declared 
on  the  deferred  stock,  a  rally  took  place  in  the  prices 
of  both  the  preferred  and  deferred  when  the  news 
reached  the  market.  Probably  enough  prices  would 
not  have  slipped  back  much  further  if  the  directors  had 
abstained  from  making  any  distribution  whatever  on 
this  stock.  It  would  be  for  the  ultimate  benefit  of  the 
stockholders  if  they  some  day  did. 

Traffic  receipts  in  general  continue  excellent,  and 
again  showed  an  increase  of  no  less  than  ^109,547  on 
the  week.  This  brings  the  total  increase,  according 
to  the  reckoning  of  the  Railway  News,  up  to  ^696,628 
for  the  ten  weeks  thus  far  elapsed  of  the  current  half- 
year,  and,  as  we  have  often  remarked,  figures  so  cheer- 
ing would  have  had  a  stronger  effect  in  hardening 
prices  were  it  not  for  the  far-reaching  influences  still 
dominant  in  favour  of  depreciation.  Business  has  not 
yet  improved  in  the  privileged  classes  of  stocks,  and 
the  best  we  can  say  is  that  some  little  investment  de- 
mand is  experienced  for  a  few  of  the  debenture  and 
guaranteed  stocks.  Preference  stocks,  though,  are 
offered  still  rather  than  inquired  for,  although  a  fair 
business  is  doing  in  Midland  preference  and  in  the 
preferences  of  the  other  "  heavy  "  lines.  Metropolitan 
District  5  per  cent.  Extension  preference  stock  was 
dealt  in  yesterday  at  17$,  and  must  in  present  circum- 
stances be  difficult  to  sell  at  any  price.  It,  indeed, 
seems  a  pity  that  anybody  who  can  avoid  selling  should 
throw  this  stock  out  at  present. 

Indian  and  Colonial   Railway   Stocks. 

Indian  Railway  stocks  were  generally  firmer  where 
they  moved,  and  a  welcome,  sma.ll  trade  goes  on  in  them 
likewise.  The  play  has  been,  less  vigorous  in  Cana- 
dian Pacific  shares,  during  the  week,  but  they  have 
held  their  price  fairly  well,  and  now  and  again  there 
has  been  something  like  a  spurt  in  the  lower  issues  of 
the  Grand  Trunk  Company.  All  this  class  of  stocks, 
however,  hangs  together,  and  Canadian  Pacific  shares 
in  particular  depend  so  much  on  New  York  and  Berlin 
that  it  is  in  a  manner  dangerous  to  formi  an  opinion 
upon  the  market  for1  them.  No  particular  effect  has 
been  produced  by  the  Canadian  Pacific  Company's 
report,  which  only  came  out  late  on  Thursday  after- 
noon, but  we  doubt  whether  it  will  be  regarded  as 
altogether  favourable  when  the  market  notes  the  large- 
amount  of  new  capital  expenditure  foreshadowed. 
Mashonaland'  debentures  have  been  put  up,  but  not  by 
demands  on  the  part  of  the  public,  and  Rhodesia  Rail- 
way debentures  standi  where  they  did  a  week  ago. 

United  States  and  Foreign  Railroad  Securities. 

The  week  as  a  whole  has  mot  been  unfavourable  to- 
holders  of  Yankee  railroad  shares,  who  have  been 
watching  an  opportunity  to  sell  out.  The  tipsters  have 
been  doing  their  very  utmost  toi  help  them  by  prophesy- 
ing an  immediate  and  general  advance  in  the  market, 
andi  doing  their  best  to  fulfil  the  prophecy.  Those  who 
act  thus  are  either  totally  without  discernment,  or 
emancipated  from  any  kind  of  scruple.  Instead  of 
going  up  it  is  but  too  likely  that  the  market  for  these 
shares  in  New  York  is  again  nearing  a  fit  of  the 
"  falling  sickness,"  and  as  we  write  the  news  comes 
that  the  demoralisation,  in  the  Copper  market  has 
stopped  the  movement  for  the  rise.  It  will  do  more. 
As  readers  know,  we  have  regarded  this  Copper  market 
as  something  to  avoid  for  years  past.  Not  only  ba- 
the market  for  the  metal  been  manipulated  with  a  per- 
fect unscrupulousness,  but  the  copper  share  market 
has  been  "corralled  "  and1  prices  there  rigged,  until 
the  amount  of  private  and1  banking  capital  involved  in 
the  world-embracing  gamble  must  be  great  enough 
to  strain  the  resources  even  of  a  combination  of 
plunderers  so  almighty  looking  as  the   Standard   Oil 


group.  Its  active  manager,  II.  H.  Rogers,  is  said  to 
be  dying,  and  there  appears  to  be  no  doubt  that  he  has 
fallen  into  a  condition  of  health  which  prevents  him 
from  taking  any  active  part  in  endeavouring  to  keep 
back  the  avalanche.  But  even  had  he  been  in  full 
vigour,  events  would  have  been  too  many  for  him, 
because  he  and  his  "pals"  have  been  too  clever  by 
three-quarters; 

The    copper-controdling    swindle — for    it    is    nothing 
else,   an  unscrupulous  swindle  elaborated   for  the  pur- 
pose of   robbing   the  consumer,   and   ruining  everyone 
who  endeavoured  to  fight  against  it — is  coming  to  its 
natural   end.      Tin-   idea   was    a  grandiose  one — to  get 
control   of  the  world's  supply  of  copper  and  holdi  it 
against  mankind  so  that  no  one  could  get  a  pound  of 
the  metal  except  at  the  forcstallcrs'  price,  and,  through 
the   metal,   to  sway  the  share  market.      But  there  is 
too  much  of  the  metal  in  the  world  to  make  success  in 
such  a  rascally  enterprise  possible  for  more  than  a  few 
years,  and  every  month  that  passed  added  to  the  stock 
of  influences  calculated  to  increase  the  embarrassments 
of   those    engaged    in   piracy   so*  nefarious.      It  is  now 
reported  that  the  Amalgamated  Copper  Company,  the 
chief  instrument  of  the  Standard  Oil  group,   is  having 
to  shut  down  its  Butte  Mines,  and  that  it  has  been  accu- 
mulating copper  at  them  for  a  long  time  past,  holding 
it  off  the  market  in  the  vain  hope  that  buyers  would 
still  be  forced  to  submit  to  its  terms.     We  have  long 
held  that  there  must  be  countless  millions  of  dollars 
engaged  in  this  business,  most  of  which  now  stand  a 
good  chance  of  being  lost.     But  a  collapse  cannot  take 
place  in  the  Copper  market  without  affecting  the  whole 
financial  structure  of  the  United  States  finance  market, 
and   probably   enough  weakening   the  credit   of  not   a 
lew    bankers   in   Europe.      Therefore,   the   approach   of 
the  copper  liquidation,   which  has   been   full}'   heralded 
for  years  past,   must  demoralise  anew  the  Wall  Street 
market  for  Railroad  shares,  and  increase  the  difficulties 
of  those  who  are  struggling  to  borrow  money  in  suffi- 
cient quantity  to  enable  them  to  seem  to>  appear  solvent. 
It  will  probably  bring  dear  money  on  Wall  Street,  and 
might  lead1  to  frenetic  imports  of  gold  from   London. 
Our  counsel,    therefore,    still    is,    keep  away    from   this 
group    of   counters,    and    pay    no    attention    whatever 
either  to  the  prophets  of   higher  prices  or  to  brilliant 
traffic  exhibits,   probably  made  for  the  occasion.      The 
crisis  which  has  been  slowly  developing  in  Wall  Street 
is  not  nearly  at  an,  end. 

Investors  continue  to  come  for  Argentine  Railway 
stocks,  and  a  few  of  them,  like  the  Buenos  Ayres 
and  Pacific  ordinary  and  preference  stocks,  Rosario 
ordinary  and  Great  Southern  ordinary  and  preference, 
have  improved  since  we  last  wrote.  Outside  the  secu- 
rities of  these  three  companies  there  is  not  much  going 
on,  but  the  disposition  of  investors,  speculative  and 
other,  is  favourable  to  this  group  at  present,  and  pro- 
mises to  become  increasingly  so  should  advices  regard- 
ing the  coming  Argentine  harvest  be  favourable.  A 
good  harvest  in  Argentina  when,  the  prices  of  grain 
are  rising  would  bring  all  these  stocks  into  favour,  no 
matter  what  happened  in  the  general  market,  but  be- 
cause the  overshadowing  circumstances  are  everywhere 
unfavourable  we  do  not  think  there  will  be  any  running 
away  of  prices.  Antofagasta  stocks  have  continued  to 
recover,  and  there  has  been  some  little  improvement 
in  the  debentures  of  the  Manila  Railway  Company,  as 
well  as  in  one  or  two  Uruguay  issues,  but  the  Cuban 
group  has  remained  inert,  and  although  business  has 
been  much  more  active  in.  the  stocks  of  the  Mexican 
Railway  the  result  has  not  been  such  an  advance  as 
might  have  been  looked  for.  It  is  again  an  active 
corner  of  the  Exchange,  however,  this  Mexican  mar- 
ket, and  the  public  is  taking  a  much  greater  interest 
in  the  play,  on  the  "  bull  "  side,  of  course. 

Banks,,    Breweries,   Industrial   Securities,  &*c. 

Bank  of  Africa  shares  have  been  knocked  down  by 
the  unfavourable  report,  and  a  few  nervous  holders 
have  been  selling,  or  trying  to  sell.  We  do  not,  how- 
ever, see  any  special  cause  for  alarm.     The  Bank  was 
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never  a  strong  one,  but,  so  far  as  its  figures  indicate, 
it  does  no  ffering   much   more  than  its 

neighbours.  All  African  banks  are  bound  to  show  less 
favourable  results  than  they  did  during  the  war  <>r  for 
a  year  01  twoafter,  butwithcan  they  should  gradually 

ith  the  country  itself.      Other  Bank   si 
lor  the  most  part  unaltered,  but  Hank  of  Egypt 
.shares  have  been  noticeably   wi  nd   the  shares 

Of  the  [mperial  Bank  od  Persia  naturally  went  down 
on  the  sorrowful  accounts  from  thai  country  about  the 
Shah's   finances  and  th  I   bankruptcy   of  its  in- 

habitants. The  share.-,  o I  London  banks  were  linn, 
and  those  ol  discount  companies  alsortended  to  harden 
because  the  shrewd  ones  think  the  discount  business 
being   done   at    present   about    the   most   profitable 

;   lime.      Brewery  securities  need  not  detain 
lis,   and  it   is  a  good  thing   t]  ket   has  not    to   live 

In  the  business  found  in  that  quarter.  All 
particularise  is  a  further  tumble  in  the  security 
W'atncy,  Combe  and  Company,  due  perhaps  to  efforts 
pie  in  distress.  Dock  securities  are  as 
calm  as  the  water  in  the  docks,  and  there  is  really  very 
little  going  on  amongst  the  Miscellaneous  groups  ol 
stocks.      Nitrate  shares  incline  perhaps  to  be  better, 

but  the  shares  of  motor  companies  again  betray  a  ten- 
dency to  slip  back.  Fine  Cotton  Spinners  ordinary 
shares  have  been  in.  some  demand  and  are  firmer. 
General  Hydraulic  Power  stock  has  gone  up,  Cordon 
Hotels  ordinary  seem  to  have  been  inquired  lor  in  a 
small   way,   and   there    is  a    slight    recovery   to   note   in 

the  preference  shares  of  the  Mazawattee  Tea  Company. 

Niger  shares,  too,  are  harder,  a.s  well  as  the  prefer- 
ence sbaies  ol  the  Neucbatel  Asphalt*  Company,  and 
Waring  and  Gillow's  shares  keep  their  prices.  Some 
improvement,  too,  is  noticeable  in  the  shares  of  the 
Salt  Union.  Gas  stocks  are  impassive,  Insurance 
shares  firm  and  now  and  then  up,  Electric  securities 
lumpish,  Land  shares  in  favour,  with  "  Bays  "  /'.1  up, 
Peruvian!  Corporation  stocks  Up  and'  I'ekin  Syndicates 
too. 

The  market  for  Iron,  Coal  and  Steel  securities  indi- 
cates hesitation  on  the  part  of  the  public.  Only  a 
trifling  business  goes  on,  and  although  prices  were 
steady  and  sometimes  up  a  little  for  coal  properties, 
there  is  an  increasing  disposition  to  sell  the  securities 
of  mere  iron  and  Steel  enterprises.  This  is  quite 
natural  in  view  of  the  present  outlook  in  coal,  but  as 
yet  the  selling  has  not  amounted  to  much,  and  we  hope 
there  is  not  going  to  be  any  panicky  rush  in  that 
quarter,  'lea  shares  keep  their  prices  well,  and  most 
Telegraph  and  Telephone  securities  are  steady,  th» 

1  able  exceptions   being   the  ordinary   and   preferred 

.stocks  of  the  AngloAmerican  Company  and  the  de- 
benture Stock  of  the  Commercial  Cable  Company. 
Prices  have  also  !>een  generally  maintained  in  the 
Tramway  and  Omnibus  group,  where  business  is  also 
too  thin  to  be  worth  description. 

Friday  Evening's  News. 

Outside  the  Copper  gamble,  which  appears  to  be 
now  fairly  on  the  way  to  collapse,  scarcely  anything 
ruffled  the  surface  of  markets  to-day.  Prices  drooped 
though,  and  closed  with  really  no  trace  of  slaying 
power.  The  Home  Railway  market  was  quite  Hal  for 
Brighton    "  A's  "    and    some   of    the   Other  light   Stocks. 

Even  the  "heavy"  stocks  closed  below  the  best. 
Yankee  shares  were  also  weak,  and  it  is  said  that  in 
the-  last  two  days  Over  3,000  tons  of  copper  have  been 
Sold  on  the  London  market  bv  American  holders.  This 
is  probably  a  mere  closing  of  gambles  for  the  rise,  but 
the  market  is  so  demoralised  that  too  tons  loudly 
offered  would  upset  it.  Rio  Tinto  shares,  which  arc 
the  market  barometer  here,  opened  about  71  and 
finished  some  [OS.  better  aftei  an  unsatisfactory  day. 
The  Kaffir  market  has  also  been  anything  but  animated, 
and  altogether  the  outlook  is  cheerless.  A  little  buying 
though  went  on  in  one  or  two  Argentine  issues,  but 

Rosariei   stock  closed   tOMMght    some    3O8.    under    \ 

day.     United  States   Steel  common   shares,   too,   are 

down  to  2<)\  xd.     Manchuria  debentures  are  still  at  a 


discount,  but  left  ofl  to-night  only  5*,  below  the  i 

price.  

THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS— Rise:  2j  p.c.   Annuities,   iy.5,  4.  fa 
Hoixd.  do.  A/c.  .}.  l-d.   Sik.   / 

I.-,  ll  Loans  A/c.  j.  to  93!  94*xd,   f,rw-k   Guar,    r  ,  Trar.s- 

iraal  Gov.  Ajc.  j,  I  3-2*0.  In<; 

A/c.  1.  I  .-i  A/c.  4,  to  BjJ-SjJxd.  do.  1921 

"CORPORATION  STOCKS.    Rise  :  Metro.  Water  '•  B " 

to  874 -  ['Oliian  3j  p.c   J.  10  99-iooxd. 

88,  do.  2j  p.c.  1,  to  74-7C,  L.C.C.  2j  p  c.  1.  to  72-74,  do 
86S-87i,   do.   34  p.c.    1,    to  oSJ-ooJxd,  do.    new   1,    to 
Fall:  Torquay  1,  to  83-85,  Tyne  Imp.  1,  to  91-93,  W 
Manchester  4  p.c.  1,  to  118-120. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
—Rise  •■    Straits  Set),  j 

Victoria  [912-6  and  1023  both  $,  1098-99  do.3p.c.  Cons.  4.  10864- 
874.     Fall:  B  Colombia 3 p.c   1, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.  Rise 
Amsterdam  1,  u,  em  (C.)  1,  1099.101.  Johannesburg  :J, 

toKo-SSxd.,  Melbourne  and  Met.  1,  10  101-103,  Para  (Belem)  1,  to 
75-78,  Rand  Water  ih,  to  90-92,  Uosario  1887.  1888,  and  5  p.c. 
Stlg.  all  1,  to  50-52,  do.  1889  1,  to  49-51,  Stockholm  i,  to  98-100. 
Tokyo  1,  to  96-98,  Wellington  1879  Ln.  2.  to  io9-nixd.,  do.  Water 
Dbs.  5,  to  H2-il4xd.,  do.  1S93  2,  to  105-107. 

FOREIGN  STOCKS  Rise:  Argentine  1886  j,  to  101-102, 
do.  N.C.  Kly.  Exten.  J,  to  98-99.  do.  189"  Kly.  Bds.  J.  to  98- 
99,  do.  3$  p.c.  Extern.  1,  to  71-73,  do.  B.A.  Water  4.  to  994-1004, 
do.  all  4  p.c.  1897  to  1900  14,  to  83A-44.  do.  Ft.  of  B.A.  1,  to  100- 
Irazilian  1883  and  1879  both  2,  to  84-86,  do.  1888  1,  to  86-88, 
do.  1889  1,  to  814-82*,  do.  W.  of  M.  Rly.  1.  to  94-95*!..  do 
Ln.  1,  to  94-95,  do.  1-ndg.  Bds.  J,  to  103-104,  do.  1903  Ln.  14.  to 
g6i-974,  do-  Comp.  Lloyd  Bds.  4,  to  looj-toij,  B  Aires  (Prov )  j, 
to  575-58J,  Bulgarian  1892  1,  to  102-103,  Chinese  Gd.  Ln.  1905  14 
to  iooj-ioijxd,  do.  Kowloon  Rly  4.  to  234-244.  Colombian  Con. 
4,  to  40-41,  Danish  1894  4.  to  84-88.  Dutch  Bds.  all  1,  to  87-Qoxd., 
Egyptian  Pf.  Rede.  J,  1097-99.  Greek  1881  4.  to  46-47,  do.  1 
to  404-474,  do.  1887  1,  to  47-48,  do.  18894,  to  36-37,  do.  18904,10 
46-47,  do.  1902  Kly.  Ln.  1,  to  90-91,  Japan  1895  4.  to  100-101,  do. 

4  p.c.  Stlg.  J,  to  835.84i.do.  44  percent.  14.  to  g2-924-  Liberian  1. 
to  71-73,  Mexican  Intern.  Cons.  Silver  4.  to  504-514,  Russian 
Series  II.  1,  to  744"75i.  do.  III.  4.  to  73-76,  do.  35  p.c.  Bds.  34,  to 
65.69,  do.  1906  Ln.  i.  to  854-86,  San  Paulo  1888  1,  to  89-92,  do. 
Excheq  Bds.  1,  to  95-97,  Sao  Paulo  2.  to  86-88,  Swedish  1880  1,  to 
95-97,  do.  1900  i,  to  97-99,  Venezuela  4.  to  44i"45j.  Austrian  Gd. 
Knts.  1876  1,  to_97-99,  German  Lns.  1,  to  821-8^4,  and  1,  to  81-83, 
Japan  5  p.c.  Cons.  5,  to  454-46*,  Prussian  34  p.c.  1.  to  92-94,  do. 
(Ap.  and  Oc.)  1,  to  82-84,  do.  Coups.  1,  to  81-83.  Fall:  Mexican 
1904  A,  10924-93^,  Norwegian  1888  1,  to  81-83. 

HOME  RAILWAYS.-  Ordinary    Rise:  Gt.  Nthrn.   "A 
33-34,   do.    "B"    1,   to   13S-141,  Barnsley   1,  to  49j-5°i-  Brighton 
Pfd,  1,  to  127-129,  N.  Staffs    1,  to  94  96.  Pt.  Talbot  J.  to  n-i2id. 
Fall :  Glasgow  and  S.-W.  Pfd.  4,  to  594-604.  do.  Dfd.  1,  to  30^314. 
Brighton  Certs.  14  to  6-7. 

Debenture.— Rise :  Neath  "  B  "  2,  to  68-73xd,  N.-Estrn.  1,  to 
85-87. 

Preference.-  Rise:  Brighton  Cons.  4.  '°  176-179.  Chatham 
Arbtn.  1,  to  71-73.  Fall:  Caledonian  1878  14,  to  130-134,  Gt. 
Centl.  1S74  2,  to  117-120.  Highland  1897  and  1898  both  1,  to  8 J- 
84,  District  5  p.c.  Hxtn.  10,  to  10-20,  S.-Estn.  1891  1.  to  99 

INDIAN  RAILWAYS.  — Rise:  Burma  Deb.  1.  to  S2-S5,  E. 
Indian  3  p.c.  New  Deb.  1.  to  83  85.  do.  34  p.c.  Deb.  fully  paid  4. 
'<'  944-954,  do.  Script  4,  to  494-504.  Madras  .(ij  p.c.  1.  to  99-103,  S. 
Behar  1,  to  105-10N      Fall:  E.  Indian  "  B  "  j,  to  24-25. 

COLONIAL  RAILWAYS.— Rise  Canadian  Pac.  Deb.  1915  1, 
to  106-108.  Grand  Trunk  1st  Pref.  4.  to  1204-1214.  do.  2nd  1,  to 
1 12-1 13,  Mashonaland  1st  Mortg.  2.  to  70-74,  do.  Guar.  I,  to  80-84. 
Quebec  Cent.    7  p  c.    1,   to   110-112,  Wellington   and    Manawattu 

5  p.c.  Deb.  2nd  and  3rd  all  1.  to  100-102.  White  Pass  Ord  J.  to  44-5. 
Fall:   Alberta  5  p.c.  2.  to  91-93,  Dominion  Atl.  1st  Deb.   24.  to 

9°-93- 

AMERICAN  RAILROADS— Rise :  G.  Northern  24,  to  129-133. 

mi  l'refd.  1,  to  05-67,  Nat.  of  Mex.  4  p.c.  2.  to  4850.  Nthrn. 
Pac  54.  to  129  133,  Southern  5  p.c.  1.  to  58-60.  Wabash  Prefd.  1, 
to  21-23.  Fall :  Alabama  G.  Sthrn.  Ord.  1,  to  15-20,  Erie  1st  I'ref. 
14,  to  49-50,  Mexican  Cent  14.  to  17-18,  St.  Louis  5,  to  110-120. 
Bonds  (Currency)-  Fall :  Mexican  Cent.  1,  to  13-15. 
Bonds  (Gold).  Rise  Nibrn.  Gen.  Lien  1.  to  70-72.  Union  Pac. 
1,  to  99-101.  Fall :  Atchison  1955  *•  to  94-06.  Louisville  Unified  1, 
to  99-101,  Nthrn.  Pac.-Gt.  Nthrn.  1.  to  94-96.  Philadelphia  i 

iridge  2.  to  125-130,  Sthrn.  Pac.  1,  to  87-89. 
FOREIGN  RAILWAYS.     Rise:  Amofagasta  Pretd.   Ord     1,  to 
95-97.  do   Def,  Ord.  2,  to  122-125.  do.  5  p.c.  Preice.  1,  to  102-104. 
do.    5    p.c.    Deb.   *,   to   5-14-514.   Argentine  G  W  >  7-7*. 

Argentine  N.-E.  l'refd.  1,  to  37-39.  B.A  and  Pacific  Ord  4.  to 
llj-lij,  do.  New  i.  to  1 1  -1 1  j.  do.  5  p.c.  Deb.  1.  t 

«  i>  to  7i-74-  BA-  Ensenada  1,  to  97-99.   l;  A-G.S.  5 

!>  <-.  Pref.  Stk.  1,  to  119-121.  Cent.Uru.  of  Monte  Video  6  p.c.  Deb 

t,  to  133-133.  Cordoba  and  Ros.  6  p.c.  1,  to  102-104.  Cor- 

Argent    Deb.  1,  to  84-86,  Cordoba  Cent.  B.A. 

Ex.  1,  to  92-04.  Ord.    I,   to  39-41.   do.  2nd  Pref.  1,  to 

Guayaquil  and  Ouito  Klv.  Bds.  t,  to  37-30.  Manila  Prefce. 

V3.  do.   "A       D  b    ij.  to  S2-84,  do.   "B"   14.  to  72-74. 

Mexican  6  p.c.   2,  to  ioc-104,   Mogyana  1,  to  101-103,  N.-W.  of 

Uruguay    6    p.c.    Deb.     1,    to    95-97,    San    Paulo   54  p.c.  Deb. 

1,    to    129-131.    United    of    Havana    5    p.c.    Irred.     and     Scrip 

both    1,    to    103-105,   Westrn.  of  Havana    Ord.    J,    to    izj-i^- 
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Fall:  B.A.  and  Pacific  5  p.c.  2nd  Prefce  1,  to  101-103,  Cartagena 
Col.  2*,  to  63-6,  Cordoba  Cent.  5  p  c.  Deb.  1,  to  112-114,  Guaya- 
quil arid  Quito  6  p.c.  ist  Mtg.  54,  to  88-92,  Inter,  of  Mexico  44  p.c. 
Deb.  1,  to  95-97,  do.  7  p.c.  1,  to  116-118,  N.W.  of  Uruguay  5  p.c. 
1,  to  10-12,  Salvador  Ord.  },  to  24-3,  San  Paulo  5  p.c.  Deb.  1,  to 
117-119,  Villa  Maria  and  Ruf.  Guar.  1,  to  81-83. 

BANKS  AND  DISCOUNTS.— Rise:  Agri.  of  Egypt  Stg.  34  p.c. 
Guar,  j,  to  90-92,  Anglo-Egyptian  |,  to  12S-13L  Anglo-S.  Amer.  £, 
to  8J-9,    do.    |,  to  ij-ii.  Bk.  of  Aus.  i,  to   100-102,  Cap.  and 


Highest  and 

Lowest 

Last 

(Dividends  paid  for  each  year 

Price 

Price 

this 

Year. 

Carrying 
3ver  Price. 

or  half-year  are  given  in 

last  week. 

this  week. 

1907. 

parentheses.) 

878 

8o| 

_ 

Consols  (24  p.c.  Money) 

8rjjxd 

82lxd 
828  xd 

«7ft 

9<*! 

SoJ 

82I 

Do.     Account  (Oct.  3) 

8i|xd 

93 

94 

Local  Loans  (3) 

934  xd 

94  xd 

S91 

85? 

86 

London  County  (3p.c.) . . 

36 

87 

941 

tH' 

87l 

M(  tropolitan  Water  Board 

874 

88 

9*1 

96| 

National  War  Loan  (23  p.c.)   . . 

97*  xd 

98  xd 

98| 

96? 

98 

Do.      Account  (Oct.  3) 

973  xd 

98 

98 

9' 4 

92 

Transvaal  Loan  (3  p.c). . 

92 

93 

1044 

B6J 

84I 

9Sf 

India  34  p.c.  Stck.  red.  1931    .. 

98    xd 

99  xd 

93$ 

85l 

Do.  3    p.c.  Stck.  red.  1948    .. 

85    xd 

854  xd 

I 

70} 

644 

Do.  24  p.c.  Stck.  red.  1926    .. 
Do.  34  p.c.  Rupee  Paper 

71    xd 

714  xd 

634 

648 

644 

92! 

82 

82j 

Argentine  4  p.c.  Rescission 

83 

83A 

S6| 

79 

8'3 

I^razil  4   t'.c.  Rly     Guarantees 
Chilian  44  p.c.  1S86 

82 

8'3j 

93$ 

88 

8i.4 

89 

89 

'°4§ 

100 

1024 

Chinese  5  p.c.  1896,  Gold 

1024 

1024 

94? 

954 

Do.     44  p.c.  1898,  Gold 

954  xd 

96'xd 

105 

loo| 

ioi4 

Cuba  5  p.c.  1904 

1014  xd 

1014  xd 

103 

99I 

101$ 

Egypt  Unified  4  p.c 

1014 

1014 

91? 

953 

S"i 

914 
99| 

Hui  Parian  4  p.c.  1881    .. 

914 

103 

98J 

japas  5  p.c.  1901-2 

99  "d 

100  xd 

96f 

87 

90S 

Do.  44  p.c.  (2nd  series) 

893 

9'4 

89 

79i 

823 

Do.  4  p.c.  1905. . 

82J 

83 

104 

100 

101 

Mexican  5  p.c.  1899 

1  or 

101 

7<>3 

66g 

67 

Portuguese  3  p.c.  New  . . 

67 

663 

79f 

72 

74 

Russian  4  p.c.  1889 

74 

75 

9*8 

9°i 

9'1 

Spanish  4  p.c.  (Seated)  .. 

9'4 

9'i 

9«ft 

92 

S4 

Turks  4  p.c.  Unified 

94 

94 

1351 

94l 

98 

Brighton  Ordy.  173-23) 

97 

100 

123 

66J 
87? 

744 

Do.      Dei.  (5  p.c.     1906)     .. 

72 

754 

'03i 

92ft 

Caledonian  Ordy.  (34-33) 
Do.        Def.  (1 4-4)   .. 

924 

92J 

3°| 

2J& 

234 

24 

24 

Sal 

68 

714 

Cuuial  London  I4-3  p.c.) 

72 

71 

72* 

5' 

534 

Do.             Del.  (4.    1906).. 

544 

534 

I6J 

10 

12 

Chatham  Ordinary 

11 

12 

5°4 

39 

47 

City  and  South  London  (2-2o). . 

47 

47 

6jl 

564 

60 

Furness  133-3)       

594 

594 

358 

2'4 

224 

Great  Central  Pref. 

23 

224 

:6| 

IOJ 

III 

Do.           Def 

"4 

114 

83J 

638 

6:3 

Great  Eastern  (5-'4) 

653 

66i 

102* 
471 

881 

9'4 

Gt.  Northern  Pret.  Ord.  (4  p.c.) 

9' 

9>4 

32» 

364 

Do          Del.  (ij.     1906)  .. 

3«i 

37 

•35 

116 

1204 

Great  Western  (7-3}!     .. 

120 

121 

li6i 

9'i 

954 

Lane,  and  Yorks.  (44-4). . 

954 

954 

60J 

374 

40 

Metropolitan  (4-4) 

40 

40 

19J 

10A 

"4 

Metropolitan  District     ..        ,. 

12 

n< 

da 

6'i 

63 

Midland  Pref.  (24  p.c.)  ..        ,. 

63   xd 

63  xd 

681 

58 

59i 

Do.     Def.  (3J. -ij) 

594x0 

60  xd 

74| 

664 

69 

Noith  British  Pret.  (3  p.c.) 

674 

68J 

4°s 

29A 

294 

Do.         Def.  (4-t4).. 

29  is 

30 

146* 

'54* 

13'j 

'332 

North-Eastern  (7-541 

'334 
1394x0 

134J 

'37ft 

1394 

North-Weslerii  (7J-5.I)  .. 

1394  xd 

»7j 

65 

67 

South-Easlern  Oru  (4I-1) 

66' 

67 

5<>i 

274 

32| 

Do.            Del 

31 

334 

158 

132 

'39 

Southwestern  Ord.  (74-4) 

■384 

1394 

55S 

3«8 

424 

Do.         Def.  (13  p.c.  1906) 

42 

434 

nil 

844 

89I 

Atchison  Shares  (5-6)     .. 

89J 

893 

i25i 

88J 

m 

Baltimore  &  Ohio  (New)  (6)     . . 

93 

93 

58 

I21jii 

34i 

( 'h<s:  peake  &  Ohio  (1)  .. 

334 

344 

1 62* 

1254 

Chic.  Mil.  &  St.  Paul  (7) 

125  xd 

1244  xd 

43* 

2'4 

25 

24 

25 

66? 

6?    . 

694 

69 

69 

45 

it!;: 

2'4 

214 

22 

'734 

'344 

141 

Illinois  Central  (7) 

139 

141 

148J 
451 

105I 

111 

Louisville  &  Nashville  (6) 

1104 

1114 

30j 

364 

Missouri  and  Texas 

36i 

364 

"38i 

>044 

108 

Ni  v.  York  Central  (5-6). . 

1084 

1084 

941 

t9fj 

724 

Norfolk  and  Western  t5i 

72 

72J 

49$ 

72* 
72g 

3'i 

34 

Ontario  Shares  (21 

34 

34 

594 

bti 

Pennsylvania  (6-7) 

61 

62 

43* 

49 

Reading  Shares  (4) 

49 

49i 

991% 

733 

674 

Southern  Pacific (5) 

864 

89J 

348 

'54 

it; 

164 

16S 

186*1 

1248 

'33* 

Lnion  Pacific  (10) 

1313 

135 

188 

202? 

11 

12 

12 

12 

1634 

•693 

Canadian  Pacific  (7) 

170  xc1 

1704  xd 

331 

24 

251 

Graiiti  Trunk  Cons.  Stk. 

24S 

25i 

}6 

6tJ 

7>-4 

Do.            3rd  Pref.  fjj 

684 

7oJ 

1 '54 

103 

iob4 

Aigtutine  Gl.  West.  (7-5) 

109 

no 

129^ 

1181 

122 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 

122 

122 

'25i 

lie 

1164 

B.  A.  and  Pacific  Ord.  (8-6)      .. 

116 

III 

no4 

954 

ic6 

B.  Ay  and  Kosano  Ord.  (5-7).. 

104 

1074 

901 

97 

1  1. .             do.       Deferred  (6 

96 

99 

>29i 

ujj 

1214 

B.  Ay.  Weatern  Ord.  (8-6) 

122 

122 

954 

tbj 

9'4 

Cetiual  Uruguay  (6-5)    .. 

91 

92 

93i 

1:6 

874 

Coidoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)          

88 

88 

.ft 

584 

60 

Do.  Income  Db.  Stk. (20/0-72/6) 

60 

6oJ 

5 

5 

Cuban  Central  (2/0-4/0). . 

5i 

54 

79i 

6/1 

6;  4 

68 

68 

o4i 

384 

46 

Mexican  Oru.  Stk. 

444 

484 

1484 

'3'i 

137 

Do.      ittPrel.(8) 

136J 

■  39 

100 

to* 

90 

Do.    2nd  Pret.  ufjj)     .. 

88J 

92 

.61 

i2| 

'it 

Nitrate  Ord.  (7/0-9,0) 

'3i 

ij{ 

2  CO 

192 

'93 

San  Pauio  Brazilian  (12) 

193a 

'954 

118 

804 

88 

I  eked  of  Havana  Ord.  (24  int. 

87 

90 

7i 

69 

7i 

Coats  J.  and  P.  (25) 

7A 

7ft 

4^0 

4C0 

48.4 

480 

480 

Counties  4,  to  39-40,  Colonial  j,  to  5-54,  Ldn.  and  Prov.  J,  to  20J- 
2i±,  Nat.  Dis.  i,  to  84-9,  Union  ol  Aus.4,  to  594-604,  Union  Dis.  ^, 
to  10J-11.  Fall:  Alncan  4,  to  44-4J,  Bk.  01  Amca  1,  to  7J-8J,  Bk. 
of  Egypt  4,  to  32J-33J,  Imp.  ot  Persia  t,  to  53-6,  Indust.  of  Japan 
i,  to  64-6g,  Natal  4,  to  74-84,  Parr's  4,  to  834-844. 


BREWERIES.— Rise  :  AIlsopp  Ord.  1,  to  11-13,  Bass  Ratclifl 
Pref.  1,  to  104-107,  Farnham  Pref.  J,  to  94-10,  Guinness  Ord.  10, 
*o  570-590.  do.  Pref.  3,  to  153-158  xd,  Hancock  (Wm.)  Pref.  J,  to 
94-104,  Huggins  Pref.  J,  to  3-34,  Lion  Deb.  1,  to  74-76.  Noakes 
Pref.  J,  to  54-6,  do.  Mt.  Db.  1,  to  66-70,  Oldfield  1,  to  79-81,  St. 
Louis  Ord  ^g,  to  24-2J,  U.  States  Mt.  Dbs,  i,  to  98-101.  Fall: 
Arrol  (Arch.)  Deb.  2,  to  65-70,  Showells  Prf.  1,  to  2-3,  Watney 
Combe  Ord.  1,  to  33-37,  do.  D'd.  2,  to  21-26. 

CANALS  AND  DOCKS  —Rise:   Birmingham  i,  to  107-110  xd, 
Suez  2,  to  £178-183.     Fall :  Grand  June.  Shrs.  1  to  100-105. 

COMMERCIAL,      INDUSTRIAL,     &c.— Rise  :    Anglo  -  Chilian 
Nitrate  Prf.  J,  to    7-7J,  Apollinaris  Prf.  J,  to  7I-7I,  Aron  Elect 
Meter  Prf.  1-32,  to  19-32 — 23-32,  Assoc.  Portld    Cement  Ord.  -rj,  to- 
l-Ki-i}jr.  do.   Prf.  ^,   to  7h-7h.   Bell's  Asbestos  3-32,  to  1^-1 
Bleachers  Assoc.  Ord.  1-32,  to  15-32 — 17-32,  do  Prf.  1-32,  to  i-it.t 
Bovril  Prf.  1-32,  to  1  3-32 — 1   5-32,   Bradford   Dyers  Prf.  jfg,  to  is- 
lixd.  Brunner  Mond  Ord.  ft,  to  5^-5^,  Calico  Printers  Ord.  1-32, 
to  23-32—25-32,  Callard,  Stewart  and  Watt  Ord.  J,  to  i-i£,  Carlton 
Hotel  Red,  Mt.  Db.  1,  to  93-96,  City  and  W.E.  Prop.  Prt.  -fg,  to  4*- 
4ixd,  Colorado  Nitrate  J,  to  184-19.  Cons.  Electrical  Jg,  to  ■& 
Darracq  (A.)  Dbs.  4.  to  97-100,  Dunlop  Tvre  Ord.  1-32,  to  29-32  — 
31-32,   Egyptn.  Salt  Ord.   ^g,   to   to  t^-Its.  Eng.  Sew.  Cott.  Ord 
1-32,  to  1  19-32— 1  23-32,  Evans,  Sons,  Lescher  J,  to  5-54.  Fedrl. 
Sup.   and   Cold   Stor.   of  S.Af.    1-32,   to  5-32 — 7-32,   Fine  Cott. 
Spinn.  Ord.    3-32,    to    i^-ij,    Genl.    Hydraulic    2,   to  82-87xd„ 
Gordon  Hotels  Ord.  t,  to  4^-4§,  Gramophone  Ord.  jg,  to  3i-3s. 
Hoffnung  (S.)  tj,   to    Hs-fV,   Hotchkiss  Ordnance  Ord.    &,  to£-j}, 
Humber  Ord.   1-32,  toifS-2,    Lagunas  Nit.  i,  to   3I-3I,  Lautaro 
Nit.  i,  to  nj-Tij,  Linotype  and  Mac.  Ord.   1-32,  to  3-32—5-32. 
Lister  Pref.  132,  to    jl-i,    Liverpool  Nit,   14,    to   225-234,  Maza- 
wattee   Tea    Pref.   J,  to   3J-35.   Moss   Empires  Ord.   4,    to  4J-5J, 
Neuchatel  Ash.  Pref  J,  to  10-104,  New  Tamarugal  Nit.  Inc.  Bds 
1,  to  72-74,   Newnes  (Geo.)  ^,  to  |£-t§.  Niger  Co.  g,  to  2I-3,  Pan 
de  Azucar  Nit.  J,  to  9?-ioJ,    Rio  de  Janeiro  City  Imp.  5  p.c.  Deb. 
1,  to  100-102,  Salar  del  Carmen  Nit.  J,  to  174.  —  18,  Salt  Union  Ord. 
yj,  to  J-i,  do.  Pref.  j,  to  44-4U,   San  Lorenzo  Nit.  L  to  84-9,  Santa 
Rita  Nit.  4.  to  I2i-I2j,  Tate   (Henry)  1,  to   112-114,  United   Alkali 
Ord.  J,    to    4-4J,    N.    Lankat   Plan.    J,    to   4-4J,   Wallis    (Thos.) 
Pref.  |,  to  6j-6|,  Waring  and  Gillow  Ord.  1-32,  to  27-32 — 31-32" 
Fall :   Baker  (A.)  jg,  to  -,'j-^xd.  Benson  (J.  W.)  Prf.  J,  to   io-ioj, 
Brit.  Oil  Cake  Ord,  1-32,  19  32  -21-32,  California  Oilf.  J,  to  5I-6. 
Coburg  Hotel  £1  pd.  -fa,  to  1-1J,  Daimler  Ord.  \,  to  4I-4I,  Edison 
and  Swan  £3  pd.  ,'6l  to   i-^-ift,  Eng.  and  Aus.  Copper  t£,  to  |-4, 
Foster  (M.  B.)  4,  to  14-24.  Goldsm.  and  Silversm.   -fa,  to  5J-54. 
Internatl.  Tea  Strs.  -y6,  t0  5^-5^xd,|Lagunas  Syndcte.  j,  to  3j-34> 
Lake  Copais  "A"  4,  to  35-37,  Metro,  fndust.  Dwellgs.  Prf.  ^,  to 
4-44,  Pampa  Alma  Nitrate  1,  to  93-95,  Peebles  (A.  M.)  Mt.  Db,  5, 
to  85-90,   Premier  Cycle  Ord.  1-32,  to  7-32—9-32,  do.  Pf.  1-32,  to 
4-t%,  Read  Bros.   Ord.   1-32,  to   if\-i^xd.  J.  R.  Roberts  Db.  5.  to 
55-65,  Waring  and  Gillow  Mt.  Db.  4,  to  82-85,  Welford  £1  pd.  J, 
to  ig-il. 

ELECTRIC  LIGHTING.— Rise  :  Charing  Cross  and  City  (City 
Undertak.)  J,  to  39-3?,  City  of  Lon.  5  p.c.  Db.  1,  to  122-125, 
Mexican  L.  and  P.  $100  pd.  4.  to  43-45-  Fall:  Bournem.  and 
Poole  2nd  Prf.  4,  to  9s-io§,  Brush  Enging.  ist  Db.  i,to84-87xd, 
do.  2nd  1,  to  69-72,  Charing  Cross  and  City  Prf.  j,  to  34-4,  City  of 
Lon.  Prf.  J,  to  io.i-nj,  County  of  Lon.  Ord.  J,  to  6J-7J,  do.  Pt.  J, 
to  10-11,  Elect.  Develop,  of  Ontario  4.  to  745-764  Pc-  "d,  Metro- 
politan Ord.  i,  to  43-5J,  do.  Pf.  4.  to  4I-54,  St.  James'  and  Pall 
Mall  Ord.  J,  to  75-85. 

FINANCIAL  LAND.— Rise:  American  Freeh.  Mt.  Db.  1,  to  99- 
102,  Anglo-Belgian  of  Egypt  4,  1034-44.  Argentine  Sthrn.  4.  to  4Jt- 
4i,  Calgary  and  Edm.  ,'j,  to  i^j-i^-,  Egyptian  Govt.  4.  to  100- 
ior,  Hudson's  Bay  1,  to  86-88,  Kaffirs  ^,  to  J-i,  Land  and  Mtge. 
of  Egypt  £3  pd.  J,  to  3}-4i,  Natal  Pfce.  J,  to  7i-8«,  New  Belgium 
(Trans.)  1-32,  to  *£g-i,  N.  Z.  and  River  P.  7's,  to  r |-i^.  N.  Z.  Ln. 
and  Merc.  2nd  Db.  1,  to  73-75,  do.  3rd  1,  to  80  82,  N.  Z.  Trst.  and 
Ln.  4,  to  24-2|,  Pekin  Synd.  Ord.  J,  to  6-7,  Peru  Corpt.  Ord.  },  to 
8S-9J.  do.  Pfce.  J,  to  35-354.  do.  Mt.  Debs.  4.  to  101-102,  Pt. 
Madryn  J,  to  4J-4I,  Queensland  Dbs.  4.  to  90-92,  Transvaal  Est. 
and  Dev.  1-32,  to  4"W-  ^an  Dieman's  4,  to  32-34  Fall:  Austra- 
lian Agr.  I,  to  71-73,  Egyptian  Delta  8,  to  if-rj,  Egyptian  Estates 
Ord.  ^s,  to  |-j,  Trst  and  Ag.  of  Australasia  1885  |,  to  74-8,  Trust. 
Exors.  and  Sec.  Ord.  2,  to  90-93. 

FINANCIAL  TRUSTS. -Rise:  Alliance  Dfd.  5.  to  51-54.  Indn. 
and  Genl.  Db.  1,  to  101-104,  Mackay  Cos.  Com.  14,  to  67-70,  do. 
Pfd.  4.  to  67-70,  Mexcn.  Centl.  '•  B  "  Db.  1,  to  72-75,  do.  Wthn.  1, 
t°  73'75-  Fall:  For.  Amer.  and  Genl.  Prfd.  1,  to  113-116,  Gas, 
Water,  and  Gen.  Deb.  1,  to  69-74,  Internl  Invest.  Db.  1,  to  96-99, 
Rly.  Shr.  and  Ag.  "  A  "  J,  to  5I-64,  Trust  U.  Pfce.  J,  to  8-84. 

GAS. — Rise:  Cagliari  4,  to  264-274,  Metro,  of  Melbourne  5  p.c. 
and  44  p.c.  Debs,  both  1,  to  101-103. 

INSURANCE— Rise:     British    and  For.  Marine  4.  to  20-204, 
Guardian  4.  to  ioi-ioj,  Ldn.  Guar,  and  Ace.  4.  to  25-26.     Fall 
Union  Marine  i,  to  7-74. 

IRON,  COAL,  AND  STEEL.— Rise :  Consett  Iron  Ordy.  if 
to  36-38,  Dundee  Coal  (Natal)  ^,,  to  |-j,  Measures  Ordy  if,  to 
fo-ig.  Pearson  and  Knowles  Ordy.  \,  to  6-64,  Pease  and  Partners 
Ordy.  i.  to  13I-144,  Rhymney  New  Pits  Deb.  Stock  1,  to  101-104. 
U.  S.  Steel  Common  \,  to  32.J-32J,  do  Skg.  Fd.  Bonds  1,  to 
98-100,  Vickers  ist  Mt.  Deb  Stk.  4,  to  1024-1044,  Yorkshire  Iron 
and  Coal  ri,  to  rV-rj-  Fall:  Dunlop  (Jas.)  Ordy.  1-32,  to  1-1-rt, 
Guest,  Keen  Pref.  ^,  to  6^-6^,  Hadheld's  Steel  Foundry  Ordy. 
j,  to  3|-4xd.,  Vickers  Prefce.  1-32,  to  1  3-32 — 1  5-32,  Weardale 
Steel  1-32,  to  \%-i,  Workington  Iron  |,  to  3-3J. 

8HIPP1NG.— Rise:  African  /16  paid  4,  to  144-154.  do.  fully  pd. 
4.  to  184-194,  P.  and  O.  Defd.  2,  to  212-217.  Fall :  Amazon  4,  to 
94-104. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Ceylon  and 
General  Cons.  Stk.  1,  to  129-131,  Anglo-Malay  Rubber  |,  to  54-54, 
Assam  14,  to  30-33,  Con.  Tea  and  Lands  2nd  Prefce.  L  to  12J-12I, 
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Dumont  Coffee  Ordy.  J,  to  1-2,  Jokai  (Assam)  J,  to  12^13,  Kuala 
Rumpur  Rubber  i,  to   i$-ijj,  Lanka   Punt  i,  to  7-74,  Lebong  4,  to 
1.     Fall:   Emp.   ot   India    and   Ceylon    Pref.   J,    to    oJ-Kj, 
Malacca  Kubber  l'ref.  j>e,  to  1  ."«  1  t7« • 

TELEGRAPHS  AND  TELEPHONES.  -Rise:  Anglo-Amer.  Defd. 

Ord.  jj,  to  I7i-i8|,  Direct  West  India  £,  to  100-102,  Eastern  and  S. 

Af.  Mauritius  Subsidy  Debs.  J,  to  99-101,  Halifax  and  Bermudas 

1  >ebs.  4,  to  100-102,  Nat.  Telephone  Defd,  4,  to  1054-1074.    Fall : 

Anglo  Amer.  Prefd.  j.  to  104J  1054,  (:"  nmercial  j,  10914-934. 

TRAMWAYS    AND    OMNIBUS .-  Rise  :   Anglo-Argentine  Ord. 

...  to  81  84i  Bath  Prefce.  t-yi,  to  27-32—31-32,  Brisbane  Ord.  ■&, 

|£  lirit.  Columbia  l'ref.   Stk.   i,   to    101-107,  do.  Vancouver 

Power  Debs.  1,  to  101-103,  B.A    and  Belgrano  Ord.  tVp  to  4|-4f' 

Fall:  B.E.T.  Pref.  I.  to  6J-6J,  City  of  Birmingham  Pice.  ,,  to  4J- 

a.   Motor  Cab.  Pfd.  Ord.  J,  to  j-i,  L.G.O.C.  Ord.   2,  to 


MINING     NEWS     AND     NOTES. 

"."Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
SHILLING /of  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Although  Monday  was  the  eve  of  the  carry-over  and  the  Tews 

away  thert  was  not  much  the  matter  with  the  Kaffil   ' 

start,  and  a  small  inquiry  was  actually  noticed  for  leading 

ll  did  not  amount  to  mi  imed   to  justify  hopes 

oi   better  things   to  come,  and   the   settlement  was  entered  upon 

in  a  very  cheerful   fashion.      As  generally  expected,  the  account 

inside  the  Rouse  proved  to  bo  of  the  smallest  pi 
dimensions.  No  difficulty  was  experienced  at  any  point  in 
arranging  the  carry-over,  and  rates  varied  but  slightly  from 
the  figures  now  so  long  prevailing.  The  general  South  African 
rate  was  b'/i-y'/i  per  cent.,  and  bulls  of  Premiers  also  borrowed 
on  those  terms,  but  Randfontein  were  taken  in  at  o--  per  cent., 
Moddera,  Johannesburg  Consolidated,  and  Jagers  at  5J4-6%  per 

Gold  fields  at  5-6  per  cent.,  and   New  Vaals,   Rand   '' 
i.id    East  Rands  at  n%-$/i   pet  cent.     Chartered  were  continued 
at   J4-id.   and  the  rate  on  Rhodcsians  was  6-8  per  cent.      That 
also    the    charge    for    carrying     over    West    Africans,     and 
Australians  were  usually  done  at  0]4-7'/i  per  cent., 
Boulders,  Fingalls,  and  Hi  being  exceptions  at  sH-°J4 

it.    There  has  evidently  been  some  short  selling  of  Broken 
II ill  Proprietary  shares  and  these  after  opening  at  4-6  per  cent. 
it  off  to  even.     The  general  rate  in  this  section   was  $-7  per 
it.   and  Australian  Copper  shares   were  taken  in   at  the  same 
i,  but  Great  Cobars  were  done  at  4-6  per  cent.     The  rate 
Rio  Tintos  and  Anacondas  was  3-5  percent,  and  the  Miscel- 
r, menus  group  of  mines  were  borrowed  on  6-7  per  cent.    Making- 
np  prices  usually  favoured  the  Bulls,  and  among  South  African 
Premier  deferred,   Modders,   and   Robinson   were  all   %   higher, 
while  11.    ]•'     Co. 'a   shares   advanced    $4,   and    Central    Minings, 
Roberts  Victor   Diamonds,    Roodepoort    Cnited,   Crown   Deep, 
Rand  Mines,  and  Ferreiras  rose  %  or  thereby.    There  were  im- 
provements of  $6  in  Driefonteins,  Celdenhuis  Deep,  Eldorados, 
and    Tanganyika,    ,6S   in   Apex,    Robinson     Central     Deep,     and 
Robinson,   while  a  r«   were  smaller  fractions  up. 

The    gains,    however,    did     not     embrace     every     share,     several 
Diamonds   showing   losses  on   the   fortnight.     New  Vaals   were 
down,  De  Beers  preferred  lost  i<y,  the  deferred   $£■ ,   and  South 
African    Options    '.(  .      West     Africans    did     not     perform    badly, 
Investments    rising   )$,    and    Amalgamated   }&,   but  West 
Australians  were  irregular.      Kalgurlis   made  up   J/s    to  the  good 
and  Horseshoes  rose  ,36,  but  llainaults  dropped  '4,  Ivanhoes  /*j, 
•   Great  Fingalls  5-3*.     Among  Broken   Hills  Block  10  went 
up     '4,     but     Proprietary     Co.     shares     were     ,56     down     after 
allowance  for  the  dividend,  and  South  Blocks   fell   S-32. 
In  the  Copper  list  Rio  TintOS  were  no  less  than  3I4'  lower,  . 
Anacondas  lost  -Hi,  but  Great  Cobars  put  Otl  %,  Hustons   |56,  and 
Spasskys    ,'4'.      Among    M  ms    Alaska    Treadwells    ad- 

,,    while   Siberians    were    lower,    Siberian    Proprietary, 
Russian   Estates,   and   Nerchinsk  Options  all   falling    ',. 

The  new  account   opened  with   a  bang.      Kaffirs   foi 
in  grand  1  Highly  optimistic  forecasts  of  the 

output   for   August.      Cables  from    the  other   side  had   predicted 
Called,    and    anticipations    were    not    falsified. 
The   output   was   555,027   ozs.   or   an    increase   of    no    less    than 
22,01  •.  ith    July,    which    contained    the    same 

number  of  working  days  and  is  4,860  ozs.  better  than  the 
previous   Ivest,    that    of   last    1>  The    inclusion    of   gold 

reserves,  which  are  no  lunger  kept  in  a  good  many  cases,  rather 
confuses  the  comparison,  17,385  ozs.  having  been  taken  in 
last  December  as  compared  with  11,750  for  the  past  month, 
but  however  looked  at  the  figures  just  issued  are  easily  the 
best.    The  labour  rets  I  up  well,  and  it  is  certainly 

curious  to  note  that  the  Chinkee  loss  for  the  month  was  just 
about    made    good    by    the    distribution    of    extra    natives.       We 

below   tit  the   usual  comparative 

statements.      Good   profit   statements  1  ■ 
helped  to  keep  things  cheerful,  and  the  Kaffir  people  are  declar- 

vent  white   miners'  strike  was  .  the  best 

thing  that  could  ha\  that  the  mines 

to  the  contract    system   the  method    of    payment   at   BO 

h   a  day  having  proved  a  failure.     Paris  v  disposed 

to  support  its  particulai    favoi  a   most 

We    have    not    seen    anything    better    fl  r    a    1 
time,  and  sincerely  hope  it  can  lie  kept  up.     But  our  inquiri 
not    had   us  to  conclude  that   the   public    is  doing    anything 


in  particular  and  no  market  can  be  kept  going  without  the  aid 
of  outside  support.     In  the  middle  of  the  week  a  little  he 

howri,    but   all   (hings   considered  the   market    remained 
wonderfully  good,  and  things  may  perhaps  be  kept  goiri, 
little   while   longer. 

Kho<  I    with   Kaffirs,  but  soon   Mf 

again.  ikas  being  rathc-r  Hat 

of  option  selling.     Diamonds  were  easier.     'II 

1  profit-tax  of  10  per  cent,  has  passed  the  thir-: 

ing    in  inbl),    and   tin 

•  r  item  of  news  which,  although  not  alto.- 
•  what  serious.     An  amendment  ha 

it     a     defined     dividend     on      preference     shares 
inies  shall  be  taxed  at  the  rate  of  2s.  in  t: 
What  precisely  this-  means   no  one  seems  able  to  say,   but  it 
looks  as  though  this  is  a  special  dividend  tax  quite  apart  from 
that   on    profit,.     But   whether   preference   shares  embra  • 
ferred  shares  which  are  really  a  portion  of  the  original  ordinary 
capital  has  \et  to  be  discovered,  but  we  have  no  doubt  they  do, 
and  the  tax  is  probably  designed  to  make  pref< 
their  share.     At  first  De  Beers  fell  away,  while  Premiers  went 
up,  bat  lit' 1  on  all  things  »et<  prove,  including 

hi,    New   Vaals,    and     Roberts    Victor.     Land    and 
ably  firm. 

The  movement  aliana  were  small  and  not 

always  in   favour  of    '  e  a  prett 

market,  but  Oroya  Hlack  Range  suffered  from  profit-taking 
1-  a  satisfactory  first  return.  The  Ivanhoe  estimate  of 
ore  reserves  at  June  30  shows  a  total  of  978,594  tons  valued  at 
^'255,011  as  compared  with  012, 551  tons  worth  £2,539,838  '» 
December  last.     Thus  win 

46,000  the  value   is  down   2s.  4d.   per  v   Zcalands  wer» 

quiet  and  steady,  and  Broken  Hills,  after  falling  further, 
up  on  a  few  small  orders,  and  rtage  of   shares  at  th<- 

settlement.      Zincs    and    one   or   two    Deep    Beads   hardened    a 
shade,  Egyptians  were  unaltered,  and  West  Africans  neglected. 

Copper  shares  were  distinctly  flat.  The  metal  slumped  in 
a  rather  alarming  fashion  following  another  "cut"  in  the  New 
York  price,  and  the  market  did  not  at  all  like  the  $5  red' 
in  the  Calumet  and  Hecla  dividend.  Paris  was  a  seller,  and. 
Tintos  were  a  pretty  bad  market  all  the  week.  There 
recoveries  at  times,  but  there  was  no  real  strength  in  the  rallies 
Other    Copper    shares    slumped    away    as    well  nated, 

■ida,    Bostons,    Spasskys,    and    Arizona    all   being    |  ro- 
minently  flat. 

In  the  Miscellaneous  group  Siberians  were  somewhat  better, 
but  the   Mexican  division   was  inclined  to  dulness,  and  Indian 
gold  shares  were  generally  easier.     Tin    shares   showed   i 
larity,  but   Pahangs  had  a  good  jump,  shares  being  in 
supply. 

Transvaal  GOLD  Returns. — During  August  the  output  of 
gold  from  the  Witwatersrand  was  534,598  ozs.,  and  from  the 
outside  districts  20,429  ozs.  or  a  total  of  555,027  ozs.  valued  at 
£2. 3^7^602  as  against  532,711  ozs.  valued  at  £2,262,81 
month.  The  improvement  compared  with  July  is  22,316  ozs. 
and  the  gain  over  the  previous  highest  in  December  last  is 
4,860  ozs.  In  the  subjoined  tables  we  show  the  output,  and 
values  for  several  years:  — 


- 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

January  .... 
February    .. 

July  

s.  ptembet . . 

1    — 
November  . . 
December  . . 

oz. 

7"..i1" 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
161,730 
170,802 
181,439 
187,375 
196,023 

OZ. 
•99.279 

217,465 
227,871 
234.125 

238,320 

27l,9'8 
276,197 
284,544 
279,813 
286,061 

on. 

288,824 

308,242 

314.480 
308,219 
307,840 

3'2,277 
312.286 
325,625 
336,167 
362,264 

oz. 

369,258 

399,166 
4 '6,395 
4'2.3'7 
4'9.505 

4'64»7 
415.527 
424,757 
43>.594 

oz. 

428,638 
4  9.681 

439.243 

4'  t.:  :2 

49<.793 
519.115 
505.111 

510.609 

550,l67 

or. 
537.6J8 
493.542 

537.019 
507.559 
555.027 

Total  .. 

1,704,410 

2,963.749 

3,779.6"* 

4.897,221 

5.78«.6l7 

4   22' ,470 

Includes  7  9*9  \>zi  not  previously  declared. 


- 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

£ 

£ 

£ 

£ 

£ 

€ 

latntary  — 

593,786 

846,489 

- 

l-ebruary    .. 

345.782 

41-.  I'M 

307,080 

967.936 

.     --,  ,    -s  ^ 

588,7*6 

1,335.8261 

July  

606493 

'309.23' 

1.751.412 

2. "5.976 

663.674 

1,068,927 

1,307,621 

1.781.944 

2,089,004 

2.262.813 

691,322 

'.155.039 

»,  357.60S 

mbcr. . 

1,173.211 

1, 7ft). 124 

October  .... 

770,706 

1.765.047 

November  . . 

1.804,253 

December  • . 

1,215,110 

>.833.295 

2.336,961 

Total    .. 

7,259,888 

12,589,247 

16.034.809' 

20.S02.074 

24.579.987 

■  7.95*^9<>J 

»  Includes  £33.766  not  oV-clard  previously. 
Nativk  ami  Coolie  I.aboir.— The  statistics  for  A 
that  the  natives  distributed  to  the  mines  by  the  Witwatersrand 
Native   Labour   Association   numbered    10,283   as    a. 
lost  by  time  expiration  and  other  wastage,  making  the  gain  for 
the   month   2,321,    and     ia  tb-    nunrfcer    of     "boys" 
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employed  to  (11,914.  In  the  subjoined  table  are  shown  the 
number  of  natives  and  Chinese  employed  on  the  Rand  during 
the  past  year  :  —  _____ 


August,  1906 
September  .. 

October   

November  . . 
December  . . 
January,  1907 

February 

March  

April 

May  

June 

July  

Angust 


Natives 
Joined. 


6,777 
8,367 
9,845 
9,061 
9.843 
10,070 
10,673 
11,146 
8,318 
7,649 
6,065 
7,952 

I0.28J1 


Natives 
Left. 


7,526 
6,755 
7,387 
6,919 
6,789 
7,734 
6,578 
7.9'57 
7,335 
7.804 
8.014 
8,146 
7.9fo 


Net   Gain 

or 

Loss. 


749 
1,612 
2,458 
2.142 
3,054 
2,336 
4,o95 
3,179 

983 

155* 
1,882* 

194* 
2.321 


Natives 

Employed 

end  of 

Month. 


76,246 
77.858 
76,035 
78,177 
81,231 
83,567 
87,662 
90.041 
91,824 
91,669 
89,787 
89.593 
9'.9'4 


Chinese. 


53,835 
54,922 
53,134 
53,004 
52,889 
53,828 
53,736 
53.651 
55,588 
53,409 
51,497 
5i,44i 
49.071 


On  July  31  there  were  51,441  coolies  on  the  Rand,  but  during 
August  70  died  and  2,300  were  discharged  for  repatriation,  leav- 
ing a  total  in   the  country  on  August  31   of  49,071. 

Indian  Mine  Crushings. — The  following  table  gives  the  total 
monthly  returns  from  the  Mysore  Field  alone,  for  1907  and  the 
previous  five  years  : — 


1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

January 

41,612 

48,080 

50.935 

50,999 

50,870 

44.889 

February 

40,053 

46,268 

49,500 

49.629 

48,538 

42,224 

March 

4i,575 

48,327 

50,914 

51,629 

47,935 

43,535 

April  .. 

38.329 

48,271 

4999' 

52,324 

44,940 

43,565 

May 

28,093 

48,628 

50,445 

51.095 

47.305 

43.522 

June  .. 

37.466 

48,980 

50,800 

51,553 

46,633 

43,108 

July    .. 

43,847 

50,571 

50,476 

51,086 

46,094 

43.618 

August 

49,628 

50,286 

50,613 

50,541 

45,644 

45,883 

September  . . 

49.420 

51,452 

50,526 

50,962 

45,465 

— 

October 

47,858 

51,380 

50,031 

51,287 

45,941 

— 

November  . . 

48,332 

51,559 

50,442 

50,802 

45,307 

— 

December    . . 

48,078 

53.984 

5l,56o 

53,077 

48,806 

— 

Total  ..  514,291  597.786  606,233  615,561  563,478  350,244 
The  output  from  the  Kolar  field  for  August  appears  a  very 
good  one,  but  this  is  entirely  due  to  an  abnormal  return  by  the 
Mysore  West  and  Wynaad.  The  mine  has  now  closed  down, 
and  scrapings  from  the  plates  gave  1,937  ozs.,  making  the  total 
for  the  month  3,097  ozs.  compared  with  927  ozs.  In  other 
directions  the  changes  were  slight.  The  Champion  Reef,  Mysore, 
Nundydroog,  and  Ooregum  all  did  rather  better,  while  the 
Balaghat  showed  a  falling  off. 

Geduld  Proprietary  Minks. — Just  now  the  shares  of  this 
company  stand  about  as  low  as  they  have  ever  done,  a  little 
over  par,  which  compares  tragically  with  the  ,£10  reached  in 
the  sweet  days  gone  by.  Nevertheless,  the  directors  think  the 
present  moment  a  good  one  for  arranging  an  increase  of  capital, 
and  consult  shareholders  accordingly.  It  may  be  remembered 
that  at  the  end  of  1905  something  approaching  a  sensation  was 
caused  by  the  splitting  up  of  the  reef  and  very  low  assay  values, 
the  shares  tumbling  violently,  and  it  cannot  be  said  that  they 
have  ever  really  recovered.  Fortunately,  there  has  been  some 
improvement  since  then,  and  in  a  circular  to  the  proprietors 
the  directors  refer  to  the  fact  that  a  large  proportion  of  the  reef 
opened  up  shows  very  satisfactory  values,  as  indicated  by  the 
last  annual  report  and  the  regular  quarterly  statements.  But 
money  is  now  wanted,  and  an  increase  in  the  capital  to  £750,000 
is  suggested.  Its  subscription  is  already  arranged  for,  the  board 
having  entered  into  the  necessary  agreement  with  the  control- 
ling house,  Messrs.  A.  Goerz  and  Co.  This  concern  undertakes 
to  buy  100,000  shares  at  par,  with  the  option  to  purchase  within 
two  years  from  November  1  next  the  whole  or  part  of  50,000 
shares  at  25s.  each,  and  of  50,000  shares  at  30s.  each,  on  con- 
dition that  the  100,000  now  taken  are  offered  to  the  Geduld 
shareholders  at  the  same  price.  In  other  words,  Messrs.  Goerz 
will  take  them  if  the  shareholders  do  not.  The  money  will  no 
doubt  be  used  for  further  development,  but  how  many  years 
will  elapse  before  the  properties  reach  the  producing  stage  we 
should  not  like  to  say,  and  the  payment  of  dividends  seems 
a  terribly  long  way  off. 

Tronoh  Mines. — A  circular  has  been  issued  to  the  share- 
holders of  this  tin  mining  company  advising  them  of  a  scheme 
for  reorganising  the  method  of  working  at  the  mines.  So  far 
as  we  can  judge  the  proposals  of  the  directors  are  sound. 
Hitherto  mining  costs  have  been  somewhat  heavy  principally 
owing  to  the  scattered  nature  of  the  present  plant  rendered 
necessary  by  the  method  hitherto  adopted  of  working  by  several 
small  shafts.  All  that  is  to  be  done  away  with  in  favour  of  a 
new  main  hauling  and  pumping  shaft  to  be  sunk  in  solid  rock 
and  the  equipment  of  the  mine  with  a  central  electric  generating 
station,  having  a  capacity  of  about  2,000  horse-power.  When 
the  scheme  has  been  carried  out  it  is  confidently  expected  that 
the  working  costs  will  be  considerably  reduced  and  the  output 
largely  increased,  "so  that  the  company  will  still  be  in  a  posi- 
tion to  earn  handsome  profits  in  the  event  of  any  serfous  drop  in 
the  price  of  tin."  The  scheme  will  probably  entail  an  expendi- 
ture of  between  £50,000  and  £60,000,  but  instead  of  raising 
further  capital  in  shares  or  debentures,  the  directors  propose 
to  devote  a  portion  of  the  profits  to  meet  the  outlay,  which  will 
be  spread  over  the  next  twelve  months,  surely  a  sensible  plan. 
The  profits  now  in  hand  would  have  permitted  the  usual  divi- 
dend of  2s.  per  share  for  the  current  quarter,  and  still  leave 
a  considerable  balance,  but  in  the  circumstances  the  board  will 
pay  only  is.  per  share,  and  if,  as  thev  believe,  another  is.  is 
paid  in  December  next,  the  total  distribution  for  the  vear   will 


reach  30  per  cent.  The  reports  received  from  the  new  manager 
since  he  took  up  his  duties  are  described  as  most  satisfactory 
and  encouraging  both  as  regards  the  value  and  extent  of  the 
unworked  portions  of  the  properties  and  in  the  opinion  of  the 
board  more  than  justify  the  proposed  expenditure. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  brompt 
notice  in  these  columns. 

The  Canadian  Pacific  Railway. 
The  public    already  knows  the  general  results   of    this   com- 
pany's  business  for  its   year   ended   June  30  last,   but  the  full 
report  now  to  hand  is  packed  with  interesting  matter,  and  as  an. 
introduction  to  the  general  information  it   is  well  as  usual  to 
give  a  few  figures.  Gross  earnings  for  the  year  rose  to  $72,217,528, 
which  was  about  $10,548,000  more  than  the  total  for  the  previous 
year,  a  total  in  its  turn  showing  a  handsome  increase.    Working 
expenses  came  to  $46,914,219,  which  was  $8,218,000  up,  the  pro- 
portion  of  working  expenses  to   receipts  having  risen  to  64.96 
against  62.75  per  cent,  in  the  preceding  year.     That  year,  how- 
ever, was  much  below  the  average  and  6.6  per  cent,  lower  than 
the  proportion  for  the  year  ended  June  30,  1905.    None  the  less 
has    the    renewed    expansion    in    expenditure    swept    away    the 
greater  part  of  the  increase  in  gross  revenue,   so  that  the   nett 
earnings  of  $25,303,309   shown   are  only  about  $2,330,000   more 
than  those  of  the  preceding  year.     There  were  some  increases, 
however,  in  miscellaneous  receipts,  including  $723,649  described 
as  "  nett  earnings  of  steamships  in  excess  of  amount  included  in 
monthly  reports."     That  tells  us  nothing,  and  the  whole  steam- 
ship department  of  the  company's  business  remains  a  profound 
mystery,    but  the  figure  as  given   shows  an  increase  of  $71,000 
on  the  comparison  of  years,  and  there  was  also  $324,000  more 
received  from  miscellaneous  sources,  such  as  interest  on  deposits 
and  on  the  bonds  of  subsidiary  companies  held,  the  total  being 
$1,641,000.     Thus  the  aggregate  nett  revenue  was  brought  up  to 
$27,666,059  or  $2,755,000  more.     Fixed  charges  at  $8,511,756  were 
only  $161,000,000    up,    but  compared  with   two    years   ago   the 
increase  is  $557,000.     None  the  less  was  the  surplus  after  meet- 
ing these  charges  the  highest  ever  exhibited,  or  $19,156,034,  and 
although  $200,000  more  than  a  year  ago  at  $700,000  was  trans- 
ferred  to    steamship   replacement    fund,    together   with   another 
$80,000  contributed  to  the  pension  fund,  the  balance  of  revenue 
carried  forward  was  a  clear  $18,376,000,  out  of  which  the  pre- 
ference dividend  has  been  paid,  together  with  a  6  per  cent,  divi- 
dend on  the  ordinary  stock,  the  second  half   of  which  will  be 
disbursed  on  October  1.     These  distributions  made  the  surplus 
for  the  year  stand  at  $9,339,000,  bringing  the  total  of  this  book 
entry  up  to  130,713,000,     One  cannot  tco  much   admire  the  re- 
markably  skilful    finance    and   far-sighted   enterprise   by   which 
results    of    this    description    have    been    brought    about.      The 
Canadian  Pacific  Railway  is  now  one  of  the  great  systems  of  the 
North  American  continent,   and  including  823  miles  under  con- 
struction at  the  beginning  of  the  year,  its  total  length  is  now 
over  13,000  miles.     This  total,  however,   embraces  the  mileage 
of  the  "  Soo  "  Railway  put  at  2,282,  and  also  that  of  the  Duluth 
company,   which  is  591.     Even  so,  there  would  appear  to  have 
been  about  5,000  miles  added  to   the  length  of  the  company's 
roads  within  a  period  of  seven  years,  and  the  capital,  although 
steadily  expanding   at   the    rate   of   several   million   pounds  per 
annum,    is   still    remarkably    small,     amounting,    as   it   did   on 
June  30  last,  to  less  than  £63,000,000  all  told,  and  ipart  from  the 
£4,400,000  or  so  represented  by  the  land  grant  obligations.     In 
the   past  year  £930,000  of  4  per  cent,   consolidated    debenture 
stock  was  created    and  sold  together  with  £250,000  of  new  pre- 
ference stock  or  £1,180,000  in  all.    In  addition  to  this,  £7oo_ooo 
of  4  per  cent,   consolidated  mortgage  bonds  was   issued  by  the 
Minneapolis,  St.  Paul    and  Saulte  St.  Marie  Railway,  and  much 
more  money  will  be  wanted  for  many  purposes  in  the  current 
and  future  years,  notwithstanding  the  handsome  surplus  shown 
in   the   balance-sheet   of    the    splendid    amount    of    upwards   of 
£4,000,000  of  cash  in  hand.    But  some  of  this  money  will  prob- 
ably be  found  by  issues  made  by  subsidiaries.     Thus  the  direc- 
tors   have    agreed    to   construct    an    extension    of   the    Northern 
Colonisation    Railway  Company's  line,  which  will  be  about  34 
miles  long,  and  when  built  will  be  taken  over  by  the  Canadian 
Pacific  Company.      Its  cost  is   not  to  exceed  £4,000   per  mile. 
The  St.   Mary's  and  Western   Ontario  Railway  is  to  be  leased 
to  the   Canadian  Pacific  Company  when  certain  portions  of  the 
line  have  been  completed  and  the  rental  to  be  paid  is  to  be 
40   per   cent,    of    the   gross   earnings,   with    a   minimum.      The 
directors   also    intimate   that   they   will    proceed   with    the   con- 
struction of  a  railway  in  the  vicinity  of  Sudbury  on  the  Ontario 
division,  the  aggregate  cost  of  which  is  not  to  exceed  £6,000  per 
mile.     This  cost  will  be  met  by  the  issue  of  the  company's  con- 
solidated  debt   stock.     Then   two  new  steamers   are  being  con- 
structed for  the  lakes  traffic  at  a  cost   of  about  £180,000,   and 
still   another  steamer  is  to  be  put  upon  the  Vancouver-Seattle 
route   at   a  cost   of    about   £120,000.     A-   lefore   remarked,    no 
particulars  are  given  with  regard  to  the  position  of  the  various 
steamship   businesses    of   the  company.      Probably    enough   its 
lake  and  Pacific  coast  traffic  pays,  but  we  have  always  had  our 
doubts  about  the  Pacific  mail  traffic,  and  doubt  still  whether  the 
subsidy  granted,  even  if  increased   under   a  new  contract,  will 
be  enough  to  make  good  the  loss.     Everywhere,   however,  this 
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company  is  forging  ahead,  and  west  of  Lake  Sup 
747  miles  of  new  line  under  construction,  while 
lin-  lily    in    th  the 

tens. 

Cai.kiio.nian   Railway. 
'Iran  in  the  half-y<  July  31    last  rose  by 

£(2,320  to  £2,191,245.     I  Z°y'7"3  '■ 

th.  a  d  by  the  company,  the  railway  having  an  im  • 

£5,760.     Work- 
to  £1,195 
l>er  1  cut.    oi    tl»-   receipt*,    and    of 

£34  us.  7d.  1  ■  '  re  all  over  actually 

£55,  ...   ],.  the  fu  .1   nail  04  the  vear,  and 

gly    the  nett   revenue  of   ,£'1031,537   was   about   /] 
.  go  that  nothing  whatever  in  the  way  of  im] 

1.         ■  :  holders  from   the  increase  in  gross  receipts. 
\nd  as  the  interest  char:-  1         It,  temporary  loans, 

Sc.,  0  /."7>-!")  more,  while  then-  was  also  a  slight  in- 

1  the  (So  duties  and  ground  rents  payable,  it  followed 
that,  tting  aside  £10,000  to  the  reserve  for  bridge  re- 

ontingencies,  the  sum  left  over  for 
fa   dividends  was  only  £705,247  or  £14,364  less  than  in  the 
orresponding   half-year.      After   meeting    the    preference   divi- 
!      there  . . ^ > ~ <  1     left    for     the     ordinary     stock,    as 

inst   £357,527,    and   the   dividend  at  the  same  rate  of  3J4 
per  1  annum   on  the  undivided  ordinary  stock,  equiva- 

lent to  3  per  cent,  per  annum  on  the  preferred  and  '/i  per  cent. 
mi  ni    the  deferred.,  left  only  £15,923  to  be  carried  for- 
ward against  £20,507  brought  in.     Expenditure  on  the  upkeep, 
however,    seems   to    have   been    liberal,    and    the   company   has 
merely  suffered   from  the  general  influences  adversely   affecting 
all  our  railways  for  the  time  being,     for  example,  the  increase 
in  the  cost  of  locomotive  power  was  £49,445  in  the  past  half- 
year,  and  traffic  expenses  went  up  nearly  £7,000,  while  mainten- 
e  of  way  was  nearly  ,£5,000  higher  and  carriage  and  wagon 
repairs  £3,255   up.     The  great  increase  was  thus   in  the  price 
of   coal,    and    as    that    indispensable   commodity   remains   dear, 
•  s  dearer  indeed,  it  is  no  wonder  that  the  market  for  Home 
Railway   stocks   is   the  reverse   of  elastic.     Capital   expenditure 
in    the   half-year   was   only   £232,746,    of   which    £146,934   went 
-  lines  open  for  traffic  and  £30,609  into  new  working  stock. 
In   the   current    half-year  the    capital    expenditure    is    put    at 
£214,000,  and  we  may  perhaps  accept  this  as  an  indication  of 
the  sincere  desire  of  the  Scotch  railway  boards  to  retrench  and 
economise.     They   will   be   helped  in    maintaining  this   attitude 
by  the  difficulty  of  raising  fresh  capital   which   the  Caledonian 
board,    liko   many   others,    must   be   desirous    to    procure.       On 
July  31    the  capita]  account  was  overdrawn   by  £1,493, 595   ant^ 
the  total  amount  of  trust  money  of  all  kinds  in  the  company's 
hands  was   only   £1,322,000.      In   addition,   however,   the   board 
has  had  to  borrow  £450,000  on  temporary  loan,  always  on  the 
age  an  expensive   form   of  debt.      Nothing    whatever  is   said 
in   the   report  about  the   negotiations  alleged   to  have  been   en- 
d  into   between   the  board  of  tins   company   and   that    of  the 
North   British  With    reference  to  a  Cessation   of    competition,  but 
uinablv  nothing  whatever  has  yet  been  settled.     The  circmu- 
nces  of  the  time,   however,   are  all   in  favour  of  a  policy  of 
harmonious  economy  which  ought  not  to  be  difficult  to  carry  out 
Scotland  if  the  English  lines  with  which  these  Scotch  com- 
re  linked  up  do  not  interfere  to  prevent  an  agreement. 
The  dividends  are  payable  on  October  1. 

(ir.ASGow  and  South-Westbbn  Railway  Company, 

In  the  opening  half  of  the  year  ending  on  July  31  the  gross 

receipts   reached    a   total   of  £913,545,   an   increase  against   the 

orresponding  period  of  £13,030,  but  expenses  rose  by  £16,000 

to  £533>io7>  the  ratio  between  income  and  outgo,  excluding  the 

steamboats,  being  56.46  per  cent,  against  55.25  per  cent.     There 

was  very  little  movement  in  the  passenger  traffic,  the  increa  1  . 

indeed,   being  little  more  than  £1,000,  but  it  is  satisfactory  in 

ay  that  the  gain  came  almost  entirely  from   season   tickets. 

The  third-class  business  also  showed  a  small  increase,  but  this 

was   practically  neutralised    by   a  decline  in  the  first.      Parcels, 

horses,  carnages,  ,Vc  ,  and  the  carriage  of  mails  were  practically 

stationary,    and     in    merchandise    the    r  nt    was    only 

17.      Live  stock   did  a  little  better,  and  the  mineral  traffic 

1  more.    Curiously  enough,  rents  of  the  company's 

perty  gave  the  largest  advance,  one  of  £2,049.  and  tho  debit 

per  and  demurrage  was  t   half  that  of  the 

:ilv  item  on  tin-  expenditure  side 
really  call  enment  is  locomotive  power,  which  cost  the 

company  jusl  about  £l2,O0O  more  entirely  due  to  the  additii 

for  coal  ami  coke,  a  circumstance  which  makes  the 

prospect  for  the  next  half-year  or  so  rather  a  dismal  one 
luse  m  those  periods  fuel  promises  to  involve  the  company 
till    heavies  Outlay   on    maintenance   of    v. 

about    th<        Line,    and   a   little   more   was   spent   on    account 
of  carriag)  on  repairs,  tralhc  expenses,  and  general  and 

1  lit  we  are  glad  to  note  the  substantial   saving   in 
Lamentary  expenses.      '■'  wed  no  in 

h  comment,  while  tic  at  working  expenses  deprecia- 

tion and  insurance  took   /.'32,-t  of  about  £1,500.     Need- 

perhaps,    to    say    we    are    still   without    any    details    of   the 
of   this    pari    of    the   company's    business.  -to 

Mint  was  'most  £5,000, 

which    was    made   good    only    I  small  extent    In 

to  £6,098  in  the  balance  brought   forward.      Indu  and 

1   items  from   other  sources,   the  total   availabli  ;,)4 

0,174.     fixed  ch 


nearly   £4,00  ..  I    the    balance   for   dividend    was   fully 

/1,  re,    that    after  the 

;x-r   cent,    per   annum    on    th<  .nary 

1  to  reduce  th'  the 

■:ary  by   %    per  cent,   to   \'/,  per  cent.  p< 
tying    forward    the   rather   larger   cr 

expenditure    for    the    period    was 
£43,389  went  already  under  trait' 

new   working  '**" 

to  the  extent  1  it,  and  the  company  1 

exi  ivings  bai  ■*  and  other  funds.     The 

dividends   will   be  payable  on   tho  30th    . 

i    iVoctb  01    Si  Railway  Com 

For  the  six  months  to  July  31   tic 
£249,086,  an  increase  of  £i,4'8,  but  th- 
by  ''.450  and   the 

income  advanced  from  46.63  per  cent,  to  48.37  per  cei  ' 

an    improver:-  t    quite   £2,000    in    the   third-class 

passenger  traffic,  but  fir  tickets  each  fell 

and  a  small  decline  appeared  under  parcels,  horses,  earn. 
&c.  Merchandise  business  was  stationary  or  really  somewhat 
lower  after  allowing  heavier  charges  for  collection  and 
but  minerals  did  rather  better.  Mis<ellaneous  items  were  ah 
£800  down.  As  with  tho  other  Scotch  railways,  the  increase 
in  locomotive  power  was  the  most  important  movement  on  tho 
expenditure  side,  the  advance  being  almost  £4,000.  Mainten- 
ance of  way  cost  an  extra  £1,000,  but  other  items  were  very 
much  the  same.  Rates  and  taxes  were  actually  a  little  less. 
Balance  to  nett  revenue  account  was  £122,636,  a  drop  of  £3,642, 
but  the  balance  brought  in  was  just  about  £2,000  up  at  £5,962, 
and  general  interest  gave  rather  more,  making  the  total  for 
disposal  £128,852  against  £130,313.  l-'ixed  charges  were  on  a 
rather  higher  scale,  but  after  meeting  the  preference  dividends 
the  directors  maintain  the  dividends  at  3  per  cent,  per  annum 
on  the  preferred  ordinary  and  1  per  cent,  per  annum  on 
the  deferred  ordinary  stocks,  reducing  the  carry  forward 
from  £4,098  to  £2,223,  only  £9,397  was  spent  on  capital  ac- 
count in  the  half-year,  but  most  of  it  was  on  working  stock, 
the  company  laying  out  £6,111  on  road  motor  vehicles.  In 
the  present  half-year  the  outgo  is  expected  to  be  ^20,000,  and 
the  account  is  already  overdrawn  £265,155,  rendering  necessary 
temporary  loans  of  £92,000. 

Callander  and  Oban  Railway  Company. 
Receipts  from  passenger  traffic  during  the  six  months  ended 
July  31  fell  off  by  £1,012  at  £19,898,  while  merchandise  gave 
£528  less,  and  although  these  decreases  were  partly  offset  by 
improvements  of  £283  in  minerals,  £173  in  parcels  and  £500 
in  mails,  the  total  revenue  including  £156  more  from  rents 
£573  smaller  than  a  year  ago  at  £43,442.     On  the  other  hand, 
expenses  were  £23,370  or  £1,206  heavier,  of  which  £897 
in   rates   and   taxes,    and   with  £64   brought   forward   the  nett 
revenue  was  £1,805  down  at  £20,136.    An  increase  of  £1,078  to 
£6,185   in   debenture   interest,    however,    was   accompanied    by 
of  £2,413  to  £58  in   interest  account,   and  £470  to 
£2,281  in  interest  on  temporary  loans,  with  the  result  that  the 
balance  available  for  distribution  was  the  same  at  £11,612,  and 
after  paying  the  dividends  on  the  preference  st 
again  carried  forward.     Capital  expenditure  for  the  six  mo: 
was  trifling,  but  there  is  now  a  debit  balance  of  £108,010  on  this 
account,  and  temporary  loans  are  consequently  large  at  £114,000 
apart  from  £1,438  borrowed  from  the  bankers. 

HONGKONG  ami  Shanghai   Ranking  Cobpob \ 
The  profits  of  this  great  Eastern  bank  for  its  84th  hal: 
ended  June  30  last  amounted  to  $3,845,222,  including  $ 
brought  forward.     The  directors  accordingly  pay  the  now  u- 
dividend  of  35s.  j>er  share  which,  including  $660,833  require 
meet  the  difference  between  the  current  rate  of  exchang. 
4s.   tid.   per    $  at  which    the    dividend     is    reckoned, 
$1,283,055.       Out  of  the   balance  another  $750,000  is  added 
the  silver  reserve  fund,  raising  it  to  $11,750,000,  and  there  will 
still  be  $1,797,168  left  to  carry  forward.     There  are  again  some 
changes  in  the  balance-sheet  figures  compared  with  a  year  ago 
which  we  do  not  profess  to  be  able  to  interpret,  but  the  aggre- 
gate of  the  balance  is  about  $29,000,000  more  than  it  was  on 
June  30,  1906,  at  $289,262,553.     Shiftings  about   in  connection 
with  the  various  liabilities  on  current  and  deposit  accou 
a  ground  for  this  change,  the  fixed  deposits  in  gold  being  ne.c 
$4,000,000  down,  while  the  current  account  di  •     are 

slightly  less,  but  as  a  whole  the  liabilities  of  the  bank  on 
current  and  deposit  accounts  in  gold  and  silver  exceed 
$222,533,000.  The  largest  item  in  the  assets  is  bills  receivable, 
which  at  $123,361,613  shows  an  increase  of  nearly  $23,000,000. 
Hills  discounted,  on  the  other'hand,  are  nearly  $4,000,000  low- 
The  bank  is,  as  usual,  remarkably  strong  in  cash,  its  free  mo- 
being  $42,802,000,  while  $10,000,000  in  coin  is  lodged  with  the 
<  eminent  against  a  note  circulation  which  at 
$18,113,504  is  JS.ii  ,  f  the  authorised  issue.     The 

bank  also  hoi  1     -  hi  of  bullion  in  transit  and  its  im- 

ments  of  various  kinds  aggregate  $18,502,067. 

Royal  Hank  of  [island,  Limited. 

There  was  an  increase  from  £92,00: 
profit  of  this  bank  in  the  yea:  the 

ions  twelve  months,  but  interest  paid  was 
and  expenditure   rose    £740  to 
income-tax,  the  balance  of  profit  is  very  little  higher 
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at  .£38,698.  Sum  brought  in  was  £14.615.  making  ^S3.3'3  fr°m 
which  the  directors  again  provide  dividends  aggregating  12  per 
cent.,  carrying  ,£2,000  to  the  superannuation  fund  and  £i5>3'3 
to  next  account.  No  addition  is  made  to  reserve,  but  instead 
the  directors  have  considered  it  advisable  to  temporarily  transfer 
the  sum  of  £50,000  from  this  account  to  the  credit  of  an  invest- 
ment depreciation  fund.  This  will  leave  the  reserve  at  ,£,150,000 
against  the  paid-up  capital  of  £300,000.  There  ls  a  moderatJ 
decline  to  £1,860,051  in  the  deposit  and  current  accounts,  and 
the  bankers'  balances  at  call  and  cash  at  head  office  and  branches 
show  a  reduction  of  £20,966  to  £i95>9<"-  Investments  of 
£892,615  show  a  trifling  reduction,  while  the  bills  discounted 
and  advances  to  customers  have  been  lowered  by  £62,353  to 
£1,328,146. 

ROYAL  Bank  of  Queensland,  Limited. 
The  progress  made  by  this  bank,  although  in  no  way  startling, 
is  fairly  steady,  and  the  increase  of  £2,658  to  £36.335  ln  the 
profits  for  the  six  months  ended  June  30  is  satisfactory  enough, 
considering  that  it  follows  an  improvement  of  £3>7'4  tor  the 
corresponding  half  of  1906.  A  much  smaller  balance  of  £690, 
however,  was  brought  forward,  and  as  expenses  rose  by  £822 
to  £11,319,  while  interest,  rebate  and  exchange  took  £606  more 
at  £13,769,  the  nett  profits  were  only  £500  up  at  £11,936.  The 
dividend  nevertheless  is  maintained  at  the  rate  of  4  per  cent. 
per  annum  to  which  it  was  raised  in  the  previous  half-year,  and 
after  transferring  another  £1,000  to  reserve  and  providing  £513 
for  income-tax  £1,146,  or  £822  less,  is  carried  forward.  The 
paid-up  capital  is  now  £467,581,  owing  to  the  issue  of  more 
preference  shares,  the  collection  of  overdue  calls  on  the  ordinary 
shares  and  a  small  sum  paid  in  advance  on  account  of  uncalled 
capital,  and  the  reserve  fund,  with  'the  present  transfer  from 
profits,  will  stand  at  £69,000.  Deposits  and  other  liabilities 
come  to  £1,068,764  or  an  increase  of  £81,857,  and  in  this  con- 
nection the  chairman  stated  at  the  meeting  that  £20,000  of  the 
Government  deposits  had  been  paid  off.  Bills  payable  are 
£16,249  up  at  £25,370,  but  notes  in  reserve  are  unaltered  at 
£33,500.  Coin  and  cash  at  bankers  is  £57,205  larger  at 
£272,469  and  Treasury  notes  on  hand  have  risen  by  £7,812  to 
£43,707,  but  investments  are  unaltered  at  £76,977  and  bullion 
is  £2,625  down  at  £27,030,  the  total  cash  assets  amounting  to 
£420,183  compared  with  £357,791  a  year  ago.  Bills  dis- 
counted and  all  other  debts  due  to  the  bank  show  an  increase 
of  £48,072  at  £1,191,195,  and  with  a  slight  addition  to  premises, 
&c,  at  £63,773  the  aggregate  of  the  balance-sheet  stands  at 
£1,675,151  or  £110,573  more. 

Manchester  Liners,   Limited. 

The  directors  state  that  continued  recurrence  of  labour  diffi- 
culties at  practically  all  ports  served  by  the  company,  involving 
lengthy  delays  and   seriously  increased  expenditure,    adversely 
affected  the  results  of  steamers'  voyages  during  the  year  ended 
June  30.     In  spite  of  these  circumstances,  however,  the  trading 
profits  again  improved  by  £10,493  to  £48,672,  and  having  made 
their  lamentation  the  directors  might  have  gone  further  and  ex- 
plained how  this  result  was  obtained.     Was  it  because  part  of 
the  fleet  has  been  specially  employed  by  the  Anglo-Argentine 
Shipping   Company   and   others?      Including  £8   from   transfer 
fees,  the  total  revenue  was  £48,680,  of  which  debenture  interest 
took  £10,102  or  £574  less,  debenture  trustees'  and  directors'  fees 
came  to  £r,5o6  against  £1,350,  and  the  same  deductions  as  last 
year  of  £858  off  debenture  issue  expenses  and  £158  off  furniture 
are   made.     With   £146   more   at   £1,450   brought   forward,    the 
disposable  balance  was  £37,486  compared  with  £26,430,   and 
after  writing  off  another  £25,000  for  depreciation  of  steamships 
the  directors  pay  one  year's  aTrears  of  preference  dividend  to 
December  3r,  1904,  and  carry  forward  £1,525.    Special  expendi- 
ture on  refrigeration  amounted  to  £31,262,  so  that  allowing  for 
the  present  appropriation  out  of  revenue,  the  book  value  of  the 
steamships  is  only  £18,738  less  at  £758,317.     No  particulars  are 
given  of  the  fleet  and  we  are  ignorant  even  of  the  number  of 
vessels,  so  that  it  is  impossible  to  say  whether  or  not  this  is  a 
fair  valuation,  but  as  only  £50,000  has  been  written  off  since 
June,  190^,  the  inference  is  that  the  figure  is  too  high.    During 
the  year,  however,  £16,518  debentures  have  been  purchased  and 
cancelled,   reducing   the   amount   outstanding   to   £221,631,    and 
that  is  so  much  to  the  good.     Liabilities  on  bills  payable  are 
£19,474  lower  at  £64,075,  while  sundry  debtors  have  risen  by 
£8,261  to  £65,865,  but  against  these  debtors  owe  no  more  than 
£19,046    and    cash   is    down    to  '£9,340,    and   the    company    is 
therefore  still  desperately  hard  up  for  liquid  resources. 

Pearson  and  Knowi.es  Coai.  and  Iron  Co.,  Limited. 

Good  fortune  attended  this  company's  operations  in  all  its 
branches  during  the  year  ended  June  30,  with  the  result  that 
nett  profits  showed  a  very  substantial  increase  of  £47,813  at 
£110,680.  A  good  demand  for  both  home  and  foreign  markets 
kept  the  various  departments  of  the  iron  and  steel  and  engineer- 
ing trades  regularly  employed  at  full  production,  and  although 
the  position  of  the  coal  trade  up  to  the  close  of  1906  was  dis- 
appointing the  company  has  had  nothing  to  complain  of  since. 
Including  £9,323  or  £1,242  more  brought  in  the  directors  had1 
at  their  disposal  £r20,oo3  compared  with  £70,948,  out  of  which 
they  transfer  £20,000  to  reserve  against  £10,000  a  year  ago, 
and]  write  off  £15,756  spent  on  capital  account,  and  are  still 
able  to  double  the  dividend  on  the  ordinary  shares  at  10  per 
cent.,  with  only  a  small  reduction  of  £325  to  £8,998  in  the 
sum  carried  forward.  After  making  the  adjustments  above  men- 
tioned, the  value  of  the  properties  will  stand  at  £554,590,  while 
the  colliery  leases  and  goodwill  of  ironworks  and  collieries  have 


long  ago  been  written  off,   and  in  addition  a  reserve  fund 
£150,000  has  been  accumulated.     The  purchase  of  the  bu 
of   Rylands   Bros.,    Limited,   and   of   shares   in    the    Moss   Hall 
and  Wigan  Junction  Collieries  was  completed  during  the  ye 
the  operations  being  financed  by  the  issue  of  bonds  redeema: 
at  two,  three,  and  five  years,  which  now  appear  in  the  balance- 
sheet  for  £108,575.     No  profits,  however,  from  these  sources 
included  in  the  accounts  and  apparently  the  transactions  have 
been  treated  as  an  account  of  reserve  as  the  investments  specific- 
ally earmarked    for   that   fund    are    £109,481    up   at    £191,141. 
Floating  liabilities  have  increased   by  £12,520  to  £80,136,  but 
on  the  other  hand,    sundry    debtors  have  risen    by  £50,827   to 
£159,691,  and  cash  and  bills  are  £18,098  up   at  £93.745.  wll:1( 
stocks  show  a  small  reduction  of  £12,166  at  £250,961. 

Kayser,  Ellison    and  Co.,  Limited. 
No   profit  and  loss  account   is  issued  by  this  Sheffield   steel- 
making  business,    nor   do   the   directors   enter  into   any   details 
regarding  its  affairs,   but,  judging   by   the  figures  they  submit. 
the  company  seems  to  have  secured  a  fair  share  of  the  improve- 
ment in  trade.     Nett  profits  were  about  £3,000  better  than  for 
the  previous  twelve  months  at  £30,519,  and  with  £6,546  brought    . 
forward    gave   an  available  total  of  £37,065.      Preference  divi- 
dend having   been  paid,  £5,000  is  transferred   to   reserve,   and 
a  similar  sum  is  written  off  goodwill,  after  which  the  ordin 
shares  receive  a  dividend  of  12J4  per  cent.,  and  a  bonus  of   1 
per  cent,  or  14  per  cent,  in  all  compared  with  12J4  per  cent,  a 
year  ago,  and  £6,365  is  carried  to  the  new  account.     In  addi- 
tion to  the   sum  written  off  goodwill,   £3,000  was  allowed  for 
depreciation  of  machinery,  bringing  the  property  account  down 
to  £146,767,  against  which  the  reserve  now  stands  at  £67,500, 
and  is  all  employed   outside   the  business,   as  investments   are 
valued  at  £76,078.     The  issued  capital  is  £205,000  and  £50,' 
has  been  raised  on  mortgage  debentures,  but  floating  liabilities 
are  light  at  £11,016.     On  the  other  hand,   stocks  at  Sheffield 
come  to  £36,422,  and  stocks  and  assets  at  agencies  to  £6,352, 
while  sundry  debtors  owe  £52,068  and  cash  and  bills  reach  the 
comfortable  total  of  £34,644. 

United   Horse   Shoe  and   Nail   Co.,   Limited. 

This  company  continues  to  drag  on  in  an  unhappy  way, 
spending  more  than  it  can  earn,  and  in  order  to  cover  up  their 
failure  as  much  as  possible,  the  directors  make  a  somewhat 
disingenuous  use  of  the  recent  outcry  against  the  War  Office. 
They  state  that  "  orders  from  the  Government  which  were 
formerly  an  important  branch  of  the  company's  business,  have 
practically  ceased  for  some  time  past,  having  been  given  to 
American  manufacturers."  Considering  that  it  is  some  years 
now  since/  they  lost  these  contracts,  the  excuse  seems  a  very- 
feeble  one,  and  it  would  have  been  decidedly  more  creditable 
to  the  directors  if  they  had  refrained  from  making  it  do  dutv 
again.  Gross  profits  for  the  six  months  to  June  30  fell  off  bv 
about  £400  to  £2,224,  antl  wlth  interest,  exchange  and  transfer 
fees  gave  a  total  of  £2,315,  of  which  expenses  took  £1,715,  leav- 
ing a  balance  of  £600.  Debenture  interest,  however,  required 
£345  and  some  provision  had  to  be  made  for  depreciation  of 
plant,  so  after  writing  off  £815  under  this  head  and  setting  aside 
£50  for  bad  and  doubtful  debts,  the  nett  result  for  the  half-year 
was  a  loss  of  £614,  bringing  the  debit  balance  up  to  £3,053. 
attempt  has  yet  been  made  to  reduce  patents,  trade  marks,  and 
goodwill,  which  stand  at  £79,766,  and  plant  suspense 'account 
Temains  at  £9,569,  although  the  value  of  the  first  item  must 
be  very  problematical,  and  the  second  represents  nothing  more 
tangible  than  plant  long  since  discarded.  Sundry  creditors 
amount  to  £4,931  against  debtors  £9,417  and  stocks  £16,473, 
while  the  company  has  £5,423  in  cash,  thanks  largely  to  a  loan 
of  £3,000  from  its  bankers.  No  mention  is  made  of  the  prefer- 
ence dividend  being  paid,  although  the  balance-sheet  shows  un- 
divided profits  of  £2,237  on  their  account  as  at  June  30,  1906,  a- 
well  as  £3,036  on  account  of  the  ordinary  shares. 
Price's  Patent  Candle  Co.,  Limited. 

From<  the  interim  figures  for  the  half-year  to  June  30  just 
issued  it  would  appear  that  the  high  cost  of  materials  has 
again  eaten  into  this  company's  profits,  which  show  a  decrease 
of  £2,385  at  £31,506.  Income-tax  took  £142  less,  leaving  a 
nett  reduction  of  £2,243  at  £29,817,  but  as  only  £8,510  was 
brought  forward  against  £9,130,  the  disposable  balance  wa» 
£2,863  smaller  at  £38,327.  The  company's  position,  however, 
is  so  eminently  sound  that  the  directors  have  no  hesitation  in 
declaring  the  usual  dividend  of  15s.  per  share,  leaving  £10,202 
or  £2,863  'ess  to  be  carried  forward. 

Brighton  and  Hove  General  Gas  Company. 

During  the  half-year  ended  June  30  sales  of  gas  amounted 
to  593,708,600  cubic  feet,  or  an  increase  of  1.56  per  cent,  com- 
pared with  the  corresponding  six  months  of  1906,  and  receipts 
were  £84,874.  Meter  and  other  rents  gave  £8,286,  residual 
products  £18,222,  and  with  miscellaneous  receipts  the  total 
revenue  came  to  £111,682,  of  which  £28,395  was  retained  as 
nett  profit.  With  £12,452  brought  forward  and  £33  from 
interest  the  disposable  balance,  after  providing  debenture  and 
other  interest,  was  £38,246,  out  of  which  the  dividends  are 
paid  on  the  "  B  "  and  "  C  "  preference  stocks,  together  with 
dividends  at  the  rate  of  1 1 J4  per  cent,  per  annum  on  the  original 
ordinary  consolidated  stock  and  %%  Per  cerlt-  per  annum  on 
the  "A"  ordinary  stock,  leaving  £14,010  to  be  carried  to  the 
new  account.  The  credit  balance  on  capital  account  is  £57,455. 
and  reserve,  insurance  and  depreciation  funds  amount  to 
£71,498,  all  invested  in  Consols  and  other  high-class  securities. 
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Trading  balances  are  decidedly  favourable,  and  cash  is  good  at 
.£",508. 

Hie  Cak   Co.,   LIMITED,    Pkbston. 
I  hi     company,    whi.  h    v.  ly    known    as   the    hi- 

laalway  and  Tramway  Carriage  Works,  Limited,  DM! 
irofit  for  the  ye.o  I  17,7.5.5,  of  which  exp> 

interest,  &c,  includin  1  and  £6,106  ■■-. 

iff  for  deprei  iation,  tool   ,£37,274.    Adding  £3,136  brought  for- 
ward, the  n«t(   profiti    were  £m>S9Si  mo1  after  meeting  1 

lividend  and  paying  hares 

£3,000  is  transferred  to  general  reserve  and  £2,000  written  off 
preliminary  expenses  in  connection  with  the  purchase  of  li 
and  Manchester  Works  and  the  issue  of  preference  shares,  leav- 
'"8  £$i°95  t°   he   carried    forward.      With    an    1  ital  of 

£350,000  and  a  debent.  mpanypc 

ind,  buildings,  fixed  plant  and  valued  at  £303,110, 

m    fund    of    £35,500    and    a    g« 
of  £10,000   have  been   built   up.     1'ixtures,    li 
tand  at  £9,  locks  on  hand  and  work  in  pro 

urrent  liabilities  reach  a  total  of  £35,986, 
but   debtor)    owe  £87,105,    and    as   the  company  has  £6,892   in 
ash  il  Is  comfortably  situated  unless  there  is  more  than  meets 
ie  eye  in  the  auditors'  remark  that  they  certify  to  the  correct" 
ss  of  the  accounts  subject  to  full  provision  having  been  mad* 
r  depreciation. 

Read    Holxidav    and  Sons,  Limited. 

Phis    business    of    manufacturing    chemists,    dye     and    colour 
.anufa.  Hirers   has   had  a  somewhat  chequered  career  sin- 
corporation  in   1S90,   and    its  fortunes  at  one  tune  fell   so  I,,w 
at    for    the    six    years     to    June     jo,     1906,     no    dividend     was 
rthcoming      on      its      ordinary      shares.       Business,       how- 
er,    was    better    during   the    past    twelve    months,    the    gross 
rading   profits   being    returned    at    £20,744     and     with     / 
it  in  the  available  total  is  £241383,  out  of  which  /' 
put  to  the  private  insurance  fund,  and  £8,480  is  written  of]  for 
iation.      After     providing    £2,-127     for    debenture    interest 
and    £400    for    directors'    fees    a    balance    of  £12,776    is    left,    so 

iniaiv   -hare-,  get   a  distribution   of  5   per  cent.,   £2.- 
put   to  reserve,  and  £3,687  Is  carried  forward.       It  is  imp. 

from  the  skeleton  ball -sheet,  which  is  all  the  directors  think 

fit  to    ubmit  to  the  shareholders,  to  anno  at  any  reliabli 
mate  of  the  company's  position.     The  debit  items  are  given  with 
.1    fair   amount   of   detail    and    show    that   in    addition    to    a    sub- 
scribed   capital    of    £146,373   and   a   debenture   debt   of  £51,857 
including    accrued    interest,    the   company   has   accumulate 
private  insurance  fund  of  £7,387  and  a  reserve  of  £13,000,  while 
its  liabilities  to  sundry  creditors  come  to  £63,575.     But  a 
deal  oi   secrecj    is  observed  in  setting  out  "the  other  side  of  the 
St.      Stock-in-trade,    book   debts,     cash,     in' 
sets,  Src,  are  thrown  together  in  one  item,  totalling, 
after  deducting  £330   [or  depreciation,   £140, 507,    and    the  only 
other  entry  is  one  for  the  Huddersfield  works,  land,  buildings, 
machinery,  &c,  which   are  valued  at  £157,904    less  a  deprecia- 
tion allowance  of  £8,242,  or  about  5%  per  1 


TRADE     AND   PRODUCE. 

W  BE  vi       Weekly  shipments  to  Europe  were  heavy,  and  under 

theil    influence    markets    reacted    a    little,    and    quotations    for 

futures  have  dropped  a  little.     Spot  parcels  have  kept  firm,  but 

;  ot  much  business  has  been  done  in  them,  as  buyers  are  hold- 

LCk,   hoping,    perhaps,   to  get   better   terms    it    the   brilliant 

is  till  harvests  are  completed.     This  week,  certainly, 

the  tendency  of  foreign  wheat  has  been  in  buyers'  favour,  prices 

from   (id.   to  od.   lower.     English   wheat   keeps   firn 

ts'    deliveries    for   the   week    amounted    to    18,316   qrs.    at 

31s.  1  id.  against  55,716  qrs.  averaging  26s  od.  in  the' same  week 

if  last  year.     Imports  came  to  422,937  qrs.  against  459,530  qrs. 

last  week,  and  the  quantities  of  wheat  and  Hour  on  passage  to 

the    United    Kingdom    are   estimated   at    1,940,000   qrs.    against 

2.160,000  qrs.   last   week.     American   markets   have  had  a  w^eek 

ol  fluctuations  and  a  generally  unsettled  business. 

Wool        The  position  of  the  trade  has  not  altered  in  any  way. 
Business   is   quiet   and    steady   and   values   firm,    with   ah\ 
tender*  1  the  buyei    '  Merinos  are  particularly  stiff, 'ami 

if   rumour    is    correct    supplies   at    the    next    sales   will    not 

d.     Spinners  are  busy,  some  of  them  with  orders  enough 
in    hand    to    carry   them    through    the    first    six    months   of   next 
and   manufacturers   have   employment   enough   tot  work 
ivertime,  when  icd  the  trai 

for  the  colonies  and  for  South  America  being  large  an 

ton   (from   our   M.m  [respondent).— The  feature 

f     interest     in     our    market     this     week     has     been     the    down- 
ward   tendency   of  American   cotton.     This   was   brought    about 

nday  by  the  publication  of  the   Bureau   and   (limn 
]    nts.   which   caused   ,\n   easier  feeling,   as  the  figures    Wen 

1  "        The    result    has    been    a    rather    disturbed 

market,  and  buyers  of  yam  and  cloth  h  afraid  to  operate 

ny  freedom.    The  outlook  fox  the  American  en 

t.iinlv    improved   during   the   last  few  weeks,   and   although    it    is 

irly  for  any  reliable  estimate,  some  authorities  are  . 
ing  a  large  yield.     The  consumption  of  the  world,  how. - 
rapidly  increasing,  and  a  big  supply  is  now  necessary  to 
the  requirements   of   users.      In    piece   goods   there   has   been    an 
encouraging  demand  for  India,  but  many  of  the  offers  are  quite 
unworkable.     There  has  not  been  much  done  in  shirtings,  b 
declining   to  operate  at   the   prices  named  by  makers.     Various 
line  cloths,    however,    such   as   dhooties   and   jaconettes,   have 
moved  off  fairly  well.     Certain  producers  are  not  so  easv  to  deal 


with  as  a  few  weeks  back,  as  orders  booked  recently  have  filled 

the  looms  with  work,     <bma  presents  scarcely  any  new  feat 
of   moment,    and    very   little   can   be   done   for   the   Le 
Egypt.     Punting  .  loths  have  been  a  little  more  firmly  held,  but 
"°  ""[>'  rded  in  the  demand.     Home  trade 

cloths   in    certain    special    makes    have  ;f    fairly    v 

ted  by  buyers.      In  Amen,  an   varus  for  hi 
co"  quiet  le.  been  done  at  1 

rates.     Spina 
cently  lost,  and  they  ha 

cotton.     I  [post   purp  ,   t<) 

;'r'  3    to   the   *t,ff    attitude   of   spinners   and   the   long 

delivery  which  has  to  I  ,aj„  kinc]9  and  qual .. 

""''  remain  strong,  and  full  rates  have  to  be  paid 

anything   wanted.     With   regard  to  the  easier  tone  of  Amen 
1    Jacob    Behrens    .  circular    states    that 

condition  of  about  71  was  in  favour,''  whereas  the  actual  figure 
was  72.7  against  77.3  last  year.     Opinions  as  regards  the  fat 
',f   P  divided,   and   whilst  some  point  to  the 

healthy  demand  and  probability  of  a  comparatively  small  1 
as   being  indicative  of  a  continuance  of  the  present  high   rates, 
others  are  of  the   opinion   that   in   view   of   the   heavy   sup. 
which  will  be  pla  the  market  before  long,  it  will   be 

aim. 

at  the   '  ontinental   mills,   in  view  of  the  heavy  engaeement 
e  likely  to  be  large,  and   the  nece 
of  purchasing  fiirtl  ,ing  than  for  some  time  p 

ptian  cotton  qm  own  another  V4d.  per  lb.,  but 

spinners  are  not  suggesting  lower  prices  for  Egyptian  yarns, 
their  engagements  at  .ivy. 

Ily  many  it  is  thought  that  the  highest  prices  have  now 
been  reached,  exce|  p  anj  tQliowing  the 

ordinary  cour  .   ^on  experl  a  reac,jon 

Hut  at  present  there  are  no  actual  signs  of  it.  Contracts  and 
orders  on  hand  are  aid  to  be  too  numerous  to  allow  of 
a  thing.  Demand  is  still  in  excess  of  supply,  and  i;reat  diffi- 
culty is  being  experienced  in  getting  adequate  shi  end 
exports,  with  the  result  that  freights  also  are  having  some- 
thing of  a  boom.  Nevertht!-  here  and 
there  that  things  are  not  quite  so  superlatively  good  as  tbey 
he  fact    that   from   the  North  comes  a  report  that 

owners,   while  expressing  their  confidence  that  the  boom 

will    last    till    March,    are    offering   to   take    is.    to    as.    less 
forward  delivery,  seems  rather  significant. 

Iron  ami  Sikh.  Trade  in  hematites  is  very  quiet,  and 
Pri  uently,  are  easing  further  and  buyers  of  the   i 

1    production   are  doing  as   little   as   pa  ing   that 

quotations  must  come  down  still  further.  Nor  1-.  West  Coast 
trade  in  better  plight.  Home  demand  keeps  good,  but  Ameri- 
can buying  has  completely  stopped  and  Continental  orders  have 
eased  off  considerably  during  the  last  month  or  two.  Neither 
so  far  has  the  revival  appeared  in  Cle\eland  pig-iron,  and  the 
business  doing  is  more  than  usually  small  for  .September,  with 
disappointing  shipments.  It  is  the  same  in  manufactured  iron 
W»d  unusually    quiet    September   and   a    weakness    in 

quotations,  but  manufacturers  are  regarding  the  lower  price  for 

with  satisfaction,  as  in  them  they  see  a  greater  pro- 
spect of  profits.  In  normal  tim.  inter,  hema- 
tites command  about  10-.  ]>er  ton  more  than  Lincolnshire 
iron,  but  for  the  past  twelve  months  the  difference  has  ranged 
from  22s.  6d.  to  27s.  per  ton. 

Copper. — The  market  has  been  active  enough,  and  a  good  deal 
of  metal  has  changed  hands,  but  prices  have  gone  downward 
all  the  week.  The  break  in  American  prices,  considerable  pres- 
sure to  sell  and  the  fact  that  the  largest  European  producers 
had  made  a  further  reduction  all  helped  to  weaken  the  market, 
and  on  Thursday  quotations  fell  to  £66  5s.  for  cash  and  £66  ice 
for  three  months.  A  further  relapse  was  recorded  to-day  at 
£65  12s.  6d.  for  cash  and  £65  17s.  6d.  for  three  months,  but  the 
tone  was  steadier. 

Tin. — The  market  advanced  sharply  soon  after  the  opening 
last  Monday,  under  active  general  demand,  but  when  Eastern 
prices  reacted  and  copper  collapsed  tin  followed  suit.  Forward 
metal  fell  to  £164  and  cash  to  £164  15s.  on  Thursday,  and  only 
a  limited  business  was  put  through  at  that  figure.  To-day  a 
further  heavy  drop  took  place  and  closing  values  were  dull  at 
£160  15s.  for  spot  and  £159  i;s.  for  three  months. 

Ti:v  -This  week'-  sales  of  Indian  fully  maintained  the 
recovery  in  rates  noticed  last  week  for  medium  and  fine  qua' 

.    but    common     kinds     were,    according    to     1  ow, 

Wilson,  and  Stanton'-,  limited,  report,  hardly  as  strong,  a 
small  quantity  being  obtainable  at  o'4d.  30.398  packages  were 
offered,  out  of  which  .37.05''  were  sold  on  garden  account  at  an 
average  of  8.2od.  against  45.115  packages  average  7-68d.  a  year 
ago.  The  supply,  it  is  thought,  of  fine  tea  from  India  will  be 
smaller  than  usual,  and  inquiry  for  good  parcels  should  in- 
crease during  the  next  few  months.  Ceylon  offerings  were 
smaller    (20,493    pat  md    with     some     improvement     in 

quality  prices  hardened,  and  competition  for  all  descriptions 
was  good,  7  isd.  being  the  average  price  for  the  week  aga; 
7 md.  in  1906.  Java  sales  were  rather  irregular,  competition 
for  the  2.122  packages  brought  forward  not  being  so  good  as  of 
late,  especially  in  lower  qualities  of  whole  leaf  and  broken,  and 
several  packages  had  to  be  withdrawn  at  o'^d.  per  lb. 

StT.AR.  -Prices  have  experienced   a  reaction  during  the  past 

week  under  the  influence  of  more  favourable  European  weather. 

.n.ikow.  have  been  realising,  and  May 

values  fluctuated    from    10s    6W<1.   to    10s.   ti'.-d.   to   10s.   3d.   to 

to  10s.  2d  er  the  liquidation  at  the 
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decline  will  continue  remains  to  be  seen.  The  general  outlook 
appears  in  favour  of  the  higher  level  reached,  though  naturally 
the  weather  during  the  next  six  weeks  must  have  a  great  influ- 
ence ;  it  is  not  likely  to  be  better  than  last  year,  when  we  had  a 
fine  first  fortnight  in  September,  followed  by  the  usual  equinoc- 
tial disturbances  and  by  a  splendid  October.  If  the  roots  could 
all  be  left  growing  in  fine  autumn  weather  a  fortnight  longer 
than  last  season,  some  of  the  backwardness  might  be  recovered  ; 
but  this  is  not  possible  with  the  whole  of  the  crop,  and  a  more 
or  less  serious  deficiency  is  still  expected.  Should  there  be 
the  usual  increase  in  the  world's  consumption,  we  might  re- 
quire higher  prices  to  check  it,  but  on  this  point  nobody  can 
form  an  opinion  until  later  in  the  season.  The  shipments  to 
the  East,  &c,  can  then  be  gauged,  as  well  as  the  possibility 
of  America  requiring  European  sugars  next  summer.  Trade 
over  here  has  been  quiet,  and  not  much  prompt  sugar  offering. 
The  American  market  also  opened  dull,  but  later  registered 
a  fractional  advance,  and  spot  was  quoted  at  96  per  cent.  Now 
preferential  sugars  are  still  neglected,  buyers  probably  waiting 
to  see  at  what  prices  Louisiana  planters  are  willing  to  enter 
into  contracts.  Landings  in  the  three  ports  were  only  18,000 
tons,  while  meltings  reached  41,000  against  48,000  tons,  leav- 
ing stocks  at  261,000   tons. 


MINING     RETURNS. 

Abbontiakoon  Block  1, — Treated  5,151  tons,  1,429  ozs.  ;  1,146 
ozs.  from  sands  and  slimes  (total  yield  2,575  ozs.). 

Abosso  Gold.— Crushed  3,656  tons,  1,839  ozs.  ;  tailings  2,557 
tons,  595 ozs.  ;  old  tailings  1,252  tons,  186  ozs.  ;  total,  2,620  ozs. 

Alaska  Treadwell. — Crushed  76.548  tons  ore,  value  $87,617; 
saved  1,492  tons  sulphurets  ;  value  878,818. 

Angelo. — Milled  31,000  tons,  10,063  oz5-  '■  sands  19,905  tons, 
3,307  ozs.  ;  slimes  11,095  tons,  1,226  ozs. ;  total,  14,596  ozs.  ;  profit 

if32,579- 

Antenior  (Matabele). — 618  tons,  216  ozs.  ;  cyanide  400  tons. 

Ashanti  Goldfields. — Obuasi  plant — Crushed  5,008  tons,  1,599 
ozs.  ;  tailings,  515  ozs. ;  products  from  roasting  plant  1,859  ozs. ; 
total  3,973  ozs.  * 

Associated  of  Western  Australia. — Milled  10,076  tons,  £19, 521 
Sterling. 

Ayrshire  Gold. — 1,595  ozs.  from  8,350  tons  crushed;  1,123  ozs. 
from  6,300  tons  cyanided,  value  £10,054  '•  860  tons  reserve  tailings 
cyanided. 

Boston  Consolidated. — Daring  August  701,198  lbs.  of  copper, 
1,450  ozs.  of  gold,  and  9,342  ozs.  of  silver  were  produced. 

Bibiani. — Crushed,  3,827  tons,  1,676  ozs.  ;  2,995  tons  treated 
cyanide  for  £1,922  ;  total,  2,128  ozs. 

Brilliant  Extended. — Crushed  3,314  tons  for  £6,505. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis  Company, 
85  tons  16  cwt.  ;  from  New  Brothers  Home  No.  1  Company, 
33  tons  2  cwt.  ;  Briseis  Company's  proportion  of  month's  total  out- 
put of  black  tin,  105  tons.  Shipped  24  tons,  including  10  tons  on 
behalf  of  New  Brothers  Home  No.  1  Company. 

British  Broken  Hill  Proprietary. — 3,214  tons  crude  ore  produced 
420  tons  concentrates,  containing  256  tons  lead  and  12,180  ozs. 
Silver. 

Broken  Hill  Proprietary  Block  10. — 12,039  tons  crude  ore,  pro- 
ducing 1,866  tons  concentrates,  containing  1,157  tons  'ead  and 
59,712  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — Treated  7,455  tons  of  crude 
ore,  producing  900  tons  of  concentrates,  containing  546  tons  lead 
and  25,305  ozs.  silver  ;  lead  carbonates  despatched,  2,128  tons. 

Broken  Hill  South  Blocks. — Treated  8,017  tons  ore>  assaying  17J 
percent,  lead,  2j  ozs.  silver,  n  per  cent,  zinc  per  ton,  produced 
1,503  tons  leady  concentrates,  assaying  63J  per  cent,  lead,  8J  ozs. 
silver,  7J  per  cent,  zinc  per  ton. 

Broomassie. — Crushed  1,483  tons,  1,746  ozs.,  and  14  tons  of  con- 
centrates of  an  assay  value  of  £28  per  ton. 

Burbanks  Birthday. — Crushed  1,400  tons,  997  ozs. ;  profits  from 
cyanide,  £368;  total  working  expenses,  £1,102;  total  receipts, 
£2,223;  tailings,  1,350  tons,  148  ozs. 

Burma  Ruby. — 193,000  loads  washed,  producing  rubies  value 
Rs.  142,000;  royalties,  Rs. 23, 000. 

Cape  Copper. — Ookiep.— 917  tons  of  14  per  cent,  equals  128  tons 
of  fine  copper. — Nababeep. — 4,581  tons  of  3J  per  cent,  equals  160 
tons  of  fine  copper. 

Cason. — Tons  milled,  33,000,  8,582  ozs.  ;  tons  of  sands  22,576; 
5,272  ozs.;  tons  of  slimes  10,424,  1,684  ozs.;  total  15,538  ozs.; 
profit  £32,282. 

Central  Siberia. — From  dredger  on  the  Alexandrovski  property, 
119  ozs. 

Chillagoe. — 2,053  tons  copper  ore  and  2,062  tons  lead  ore,  pro- 
ducing 596  tons  copper  matte  and  248  tons  lead  bullion,  containing 
238  tons  copper,  248  tons  lead,  and  38,749  ozs.  silver. 

Chinese  Engineering. — Output,  20,000  tons;  sales,  15,500  tons; 
consumption,  1,300  tons. 

City  and  Suburban. — Crushed  26,300  tons,  9,843  ozs. ;  profit, 
^M.556. 

Clitters  United. — Treated  1,711  tons.  Minerals  sold  or  on 
hand  : — Tin  and  wolfram,  13  tons  15  cwt.,  value  £1,796;  arsenic 
and  copper-iron  product,  £812. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress. — Crushed 
5,184  tons,  value  £9  370.  Golden  Fleece. — Crushed  1,200  tons, 
value  £2,283.  Wealth  of  Nations. — Crushed  1,175  tons,  value 
£2.156. 

Consolidated  Main  Reef. — Crushed  19,456  tons,  3,998  ozs.  ; 
sands  and  concentrates  19,456  tons,  2,395  ozs-  ;  total,  6,393  ozs-  ; 
Profit,  £7,176. 


Crown  Deep. — Crushed  34,245  tons,  10,452  ozs.;  20,800  tons  of 
sands,  3,403  ozs.  ;  11,517  tons  of  slimes,  1,099  ozs.;  total,  14,954 
ozs.  ;  profit,  £30,150. 

Crown  Reef. — Crushed  22,000  tons.  6,351  ozs.;  14,882  tons  of 
sands  and  concentrates,  1,994  ozs-  >  IQ,237  tons  of  slimes,  945  ozs.  ; 
total,  9,290  ozs.;  profit,  £18,061. 

De  Lamar.— Crushed  2,827  tons,  $28,200;  surplus,  $3,900; 
miscellaneous,  $50;  total,  $32  510;  profit,  $3,650. 

Driefontein. — Milled  25,500  tons,  6,424  ozs. ;  18,270  tons  of  sands, 
2,303  ozs.  ;  7,230  tons  of  slimes,  578  ozs.  ;  total,  9,305  ozs.  ;  profit, 
£12,644. 

Duff  Development. — Prospecting  dredge,  29  ozs. ;  No.  1  dredge, 
35  ozs.  ;  No.  3  dredge,  74  ozs.  ;  total,  138  ozs. 

Durban-Roodepoort.— Milled,  11,715  tons,  2,97502s.;  tailings, 
8,125  tons,  1,024  ozs-  ■  slimes,  3,895  tons,  225  ozs. ;  total,  4,224  ozs. 

Durban  Roodepoort  Deep. — Crushed  12,070  tons,  3,193  ozs.  ; 
sands,  8,188  tons,  1,200  ozs.  ;  slimes,  4,436  tons,  307  ozs. ;  total. 
4,700  ozs. ;  profit,  £4,250. 

Durham  Prospect. — Crushed  1,157  tons,  683  ozs. 

East  Gwanda.— East  Gwanda  Mill.— Crushed  8,735  tons,  2,679 
ozs.  ;  concentrates,  227  tons  produced  535  ozs.  ;  cyanide  (on  con- 
tract), 4,200  tons  treated,  532  ozs. ;  total,  3,746  ozs.  Smelter,  63 
tons  of  matter  produced  425  ozs.  gold  (previously  declared  in  con- 
centrate?) and  7  short  tons  metallic  copper. 

Ferreira  Deep.  — Crushed  22,780  tons,  8,994  ozs. ;  sands,  16,023 
tons,  3,263  ozs. ;  slimes,  6,380  tons,  560  ozs. ;  total,  12,817  ozs. ; 
profit,  £33,050. 

Ferreira  Gold.— Crushed  23,500  tons,  8,650  ozs. ;  16,240  tons  of 
sands  and  concentrates,  16,240,  3,087  ozs.  ;  9,566  tons  of  slimes, 
1,314  ozs.  ;  total,  13,051  ozs. ;  profit,  £30,518. 

Foldal  Copper. — Ore  produced,  4,546  tons  (including  47  tons 
under-estimated  for  July) ;  ore  shipped,  3,660  tons. 

Forbes  Rhodesia.— Veracity  :  Crushed  600  tons,  443  ozs.  ; 
cyanide  450  tons,  132  ozs.  Dumbleton  :  315  tons,  85  ozs.  Electric 
Reef :  256  tons,  27  ozs. 

French  Rand.-  Crushed  18,900  tons,  3,613  ozs. ;  sands  and  con- 
centrates 14,400  tons,  1,810  ozs.;  slimes,  6,683  tons,  491  ozs.; 
total  5,914  ozs. ;  profit,  £4,085. 

Gaika  Gold. — Crushed  2,192  tons,  808  ozs.  ;  cyanide,  1,486  tons, 
115  ozs. 

Geldenhuis  Estate. — Crushed  18,180  tons  from  mill,  4,344  ozs.  ; 
tailings,  1,909  ozs. ;  slimes,  459  ozs. ;  total,  6,712  ozs.  ;  profit, 
£14,126. 

Giant  Mines  of  Rhodesia. — Treated  4,906  tons,  2,373  ozs. ;  profit, 
£4,700. 

Glen  Deep. — Crushed  19,275  tons,  5,115  ozs. ;  sands  11,310  tons, 
2,002  ozs.;  slimes  7,700  tons,  612  ozs.;  total,  7,729  ozs.;  profit, 
£9,450. 

Globe  and  Phoenix — Crushed  6,794  tons,  2,626  ozs.  ;  cyanide 
4,496  tons,  419  ozs.  ;  slimes  1,247  tons.  I52  ozs-  i  total,  3,197  ozs. 

Golden  Horse-Shoe  Estates. — Treated  24,099  tons,  12,424  ozs.  ; 
profit,  £25,733. 

Great  Boulder  Perseverance.— Sulphide  plant  :  Treated  16,956 
tons,  7,295  ozs.  gold  and  910  ozs.  silver. 

Great  Boulder  Proprietary. — Mill:  Treated  13,750  tons,  11,629, 
ozs.  Tailings  (old) :  Treated  11,183  tons,  1,430  ozs.  Total  13,059 
ozs. 

Etruscan  Copper  Estates. — Approximate  value  of  copper  pro- 
duced £2,225. 

Great  Fingall.— Treated  20,960  tons,  5,607  ozs. ;  tailings  21,597 
tons,  1,415  ozs.  ;  concentrates  448  tons,  1,223  ozs- :  total  8,245  ozs. 

Gwalia  Consolidated. — Crushed  2,019  tons,  176  ozs. ;  sands. 
1,104  tons,  321  ozs. ;  slimes  1,828  tons,  239  ozs. 

Ilainult. — Crushed  4,610  tons,  1,465  ozs. 

Hannan's  Reward. — Crushed  2,825  tons,  442  ozs. ;  royalties  from 
tributors  £278. 

Ivanhoe  Gold.— Crushed  19,330  tons,  3,128  ozs.;  sands  9,340 
tons,  1,647  ozs.;  slimes  8,300  tons,  2,987  ozs.  ;  concentrates  1,690 
tons,  2,680  ozs.  ;  total,  19.330  tons,  10,442  ozs. ;  profit  £21,110. 

Johannesburg  Consolidated. — New  Primrose  :  18,458  tons,  6,982 
ozs;  profit,  £  11,139.  New  Rietfontein  Estate:  17,770  tons,  9,526 
ozs. ;  profit,  £15,986.  Witwatersrand  :  33,050  tons,  10,426  ozs.  ; 
profit,  £15,018.  Glencairn  Main  Reef:  20,030  tons,  4,281  ozs.  ; 
profit,  £3,001.  Ginsberg:  10,201  tons,  3,113  ozs.  ;  profit,  £2,701. 
Consolidated  Langlaagte  :  23,140  tons,  7,665  ozs. ;  profit,  £10,253. 
New  Unified  Main  Reef:  10,017  tons,  3,075  ozs.;  profit,  £2,349. 
Buffelsdoorn  Estate :  4,200  tons  of  slimes,  522  ozs.  ;  profit,  £73s 
(This  production  is  for  months  of  July  and  August.) 

Jubilee. — Mill,  crushed  5,226  tons,  1,144  ozs-:  cyanide,  3,767 
tons,  493  ozs. 

Jumpers. — Crushed  11,800  tons,  3,882  ozs. ;  tailings,  1,311  ozs.: 
current  slimes,  394  ozs.  ;  accumulated  slimes,  202  ozs.  ;  total,  5,789 
ozs.  ;  profit,  £5,427. 

Jumpers  Deep. — Crushed  19,055  tons,  4,647  ozs.  ;  tons  of  sands 
i2,2io,  1,537  ozs-  i  tons  of  slimes  5,917,428  ozs. ;  total,  6,612  ozs.  ; 
profit,  £5,000. 

Kluchi  Gold.— July :  Crushed  641  tons,  339  ozs.  Tailings  stored 
averaged  32s.  per  ton. 

Knight's  Deep. — 39,100  tons,  11,730  ozs. ;  profit,  £14,969. 

Killarney  Hibernia. — Crushed  4,807  tons,  442  ozs. 

Lake   View   Consols. — Treated   11,418   tons,  3,217  ozs.;  profit. 

£i,I97- 

Lancaster. — Crushed  16,250  tons,  2,134  ozs. ;  cyanide  11,386  tons, 
1,486  ozs.  ;  total,  3,620  ozs.  Output  includes  by-products  con- 
taining 84  ozs.  fine  gold  ;. profit,  £666. 

Lancaster  West. — Crushed  6,644  tons,  1,279  ozs. ;  cyanide  5,620 
tons,  831  ozs. ;  total,  2,110  ozs  ;  profit,  £1,338. 

Lancefield. — Treated  6,023  tons,  2,269  ozs. 

Langlaagte  Deep. — Crushed  29,565  tons,  7,425  ozs.  ;  sands  19X20 
tons,    1,816  ozs.  ;  slimes  10,023  tons,  597  ozs.  ;  total,  9,838  ozs. 
profit,  £8,600. 
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Langlaagte  Kstate. — Crushed  >  3,049  tons,  7,222  ozs. ;  concen- 
trates 550  tons,  884  ozs  ;  tailings  21,600  tons,  3,538  oa.;  slimes 
I3,86l  ions,  1,(77  ozs.  ;    total,  I3,i  profit,  £22,500. 

Le  Koi.  -Shipped  to  Northp:>rt  2.950  tons,  containing  823  ozs. 
gold,  1,430  ozs.  silver,  and  70,650  lbs.  copper. 

Le  Koi  No.  2  Vancouver. — Receipts  £1,664,  being  payment 
for  79  tons  concentrates  shipped.  Total  crushed  2,300  tons,  value 
concentrates,  £1,938. 

Le  Koi  No.  2, — Josie  Mine  Shipped  <,)2o  tons;  net  receipts 
£2,784,  being  payment  tor  g  nipped,  and  £216,  being  pay- 

ment for  78  tons  com  1  lipped;    in  all  £3,000. 

klatabele  Reefs.  —  blanket  Mine — Crushed  2,071  tons,  592  ozs. ; 
Alice  Cyanide  (on  tn  r.ted  1,075  tons,  148  ozs. 

May  ited. — Crushed    15,180    tons,   3,525  ozs. ;  cyanide 

10,555  tons.  1,816  ozs.  ;    slimes  4,491   tons,   345  ozs.  ;   total. 
profit,  / 1  ' 

Merton  .  Reward. — Crushed  893  tons,  305  ozs. ;  sands  586  tons, 
125  ozs.  ;  slimes  225  tons,  42  ozs. ;  total,  472  ozs. 

Messina  (Transvaal). — 484  tons  copper  ore  ;  of  this  amount  175 
tons  is  shipping  ore,  assaying  60  per  cent,  copper,  the  balance  of 
300  tons  remaining  for  future  treatment. 

Mexico  Mines  of  El  Oro. — Shipped  540  tons  of  ore,  value  U.S. 
895  gold  and  80  ozs.  silver  per  ton ;  net  proceeds,  860,000. 

Meyer  and  Charlton.— Crushed  12,420  tons,  2,192  ozs.;  3,096 
ozs.  from  cyanide  ;  total,  5,288  ozs.  ;  profit,  £g, 

Mills'  Day  Dawn  United. — Crushed  1,991  tons;   value,  £7,800. 

Montana.  -Dramlummon  Mine. — Treated  6,800  tons  of  tailings 
and   tines,   $12,000 ;    shipping   ore,  8400;    total,  $12,400. 
450  ozs.  ;    silver,  5,000  ozs.     Lucky  Girl   Group — Crushed  1,700 
tons,  yielding  620  Ozs.  gold  and  710  ozs.  silver  ;  813,000. 

Mount  Boppy. — 6,720  tons  gave  951  ozs  ;  cyanide  4,014  tons, 
2,007  ozs.  ;  slimes  2,702  tons,  998  ozs. ;  concentrates  26  tons,  124 
ozs. ;   total,  4,080  ozs. 

Mount  Cattlin  Copper. — Ore  sent  to  smelter  787  tons,  containing 
4, 138  units  copper,  125  ozs.  gold  ;  net  value,  £1.303  ;  tons  of  ore  on 
dump  14,578,  assays  5  per  cent,  copper. 

Mount  Morgan  (Queensland). — Treated  19,727  tons  ore,  7,180 
ozs. ;  copper  reduction  works  treated  12,775  tons  ore  and  metal- 
liferous flux,  produced  401  tons  of  blister  copper,  containing 
approximately  397  tons  of  copper  and  6,015  ozs-  of  nne  gold. 

Mount  Zeehan  (Tasmania). — 550  tons  silver-lead  ore,  containing 
300  tons  lead  and  35,700  ozs.  silver. 

New  Comet. — Milled  21,250  tons,  4,782  ozs.  ;  sands  14,652  tons, 
2,046   ozs. ;  slimes  6,598   tons,  676  ozs. ;   total  7,504  ozs.  ;  profit 

New  Goch.— Crushed  18,924  tons,  3,976  ozs,  ;  cyanide  2,814  °zs-  I 
total  6,790  ozs.  ;  profit  £8,053. 

New  Heriot. — Crushed  9,340  tons,  4,224  ozs.  ;  profit  £6,092. 

New  Kleinfontein. — Milled  32,585  tons,  8,726  ozs  ;  sands  22,948 
tons,  2,770  ozs.  ;  slimes  10,070  tons,  960  ozs.  ;  total  12,456  ozs. ; 
profit,  £20,001. 

New  Modderfontein. — Crushed  24,118  tons,  6456  ozs.;  sands 
and  concentrates  15,650  tons,  1,808  ozs.;  slimes  10,745  tons,  1,161 
ozs.  ;   total  9,425  ozs.  ;  profit  £11,506. 

New  Zealand  Crown. — Crushed  1,992  tons,  £4,666. 

Nigel  Deep. — 5,135  tons,  2,222  ozs. ;  profit,  £2,044. 

Nigel  Gold. — Crushed  g,g6o  tons,  4,433  ozs.  ;  profit,  £7,335. 

North  Broken  Hill. — Treated  2,365  tons  of  crude  ore,  producing 
415  tons  concentrates  containing  283  tons  4  cwt.  lead  and  8,258  ozs. 
silver. 

North  Randfontein. — Crushed  17,457  tons,  3,433  ozs.  ;  11,520 
tons  tailings,  2,387  ozs. ;  6,114  tons  slimes,  706  ozs.;  total,  6,526 
ozs.;  profit,  £8,400. 

Nourse  Mines.— Crushed  34.590  tons,  8,914  ozs.  ;  23,840  tons  of 
sands,  4.490  ozs.  ;  11,379  tonsot  slimes,  76:  ozs. ;  total,  14,165  ozs. ; 
profit,  £19.900. 

Oroya  Brownhill.  -  Crushed  11,335  tons,  7,084  ozs. 

Penhalonga  Proprietary. —  Crushed  7,900  tons,  797  ozs.  ;  concen- 
trates, 199  tons,  727  ozs.  ;  total,  1,524  ozs.  ;  profit,  £3,140. 

l'ena  Copper. — Output  from  mine,  18,000  tons;  shipments 
amounted  to  11,058  tons;  about  62  tons  of  fine  copper  in  precipi- 
tate produced. 

Pniel  Diamond. — Value  of  diamonds  registered,  £3,700. 

Forges  Randfontein. — Crushed  14,921  tons,  3,587  ozs.  ;  concen- 
trates, 1,639  tons,  520  ozs. ;  tailings,  9,324  tons,  1,53702s.;  slimes, 
3,966  tons.  469  ozs.  ;  total,  6,113  ozs- 1   profit,  £9,400. 

Prestea  Block  A. — Crushed  7,523  tons,  4,202  ozs.;  tailings,  4,594 
tons,  799  ozs.  ;   total,  5,001  ozs  ;  concentrates,  107  ozs. 

Princess  Estate. — Crushed  8,480  tons,  2.973  ozs-  ;  cyanide  5,645 
tons,  1,268  tons  ;  total,  4,241  ozs. ;  profit,  £5,598. 

Raub  Australian — Ore  crushed,  5,251  tons,  939  ozs. 

Rezende. — Crushed  4,000  tons,  907  ozs. ;  3,450  tons  sands, 
390  ozs. ;  23  tons  concentrates  recovered,  184  ozs. ;  total,  1,481  ozs. ; 
profit,  £1,875. 

Rhodesia.— Colleen  Bawn.— Crushed  772  tons,  269  ozs.;  573 
tons  by  cyanide,  547  ozs.  ;  619  tons  of  slimes,  325  ozs. 

Rhodesia  Consolidated. — Nelly. — Crushed 2,000  tons,  1,02802s.  ; 
cyanided,  844  tons,  280  ozs.  ;  total,  1,308  ozs. 

Robinson  Central  Deep,  Crushed  21,665  tons,  8,35302s.  ;  sands 
and  concentrates  13,600  tons,  2,595  ozs.;  slimes  8,185  tons,  887 
ozs. ;  total  11,835  ozs.;  profit  £32,078. 

Robinson  Deep .--  41,322  tons,  18,074  ozs-  '■  profit  £32,590. 

Robinson  Randfontein, — Crushed  14,750  tons,  3,071  ozs. ;  con- 
centrates 1,430  tons,  171  ozs,  ;  tailings  9,450  tons,  1,808  ozs. ;  slimes 
4,1  \g  tons,  525  ozs.  ;  total  5,875  ozs.  ;  profit  £6,200. 

Robinson  Gold. — Crushed   34,600  tons,  15,762  ozs.;  sands  and 
concentrates  23,407  tons,  6,077  ozs. ;  slimes  13,339  tons,  1.970  ozs.  ; 
..  ;  total  35,714  ozs. 
lepoort    Central     Deep. — Crushed    8,583   tons,   2,15s  ozs.; 
cyanide  6,000  tons,  1,065  ozs-  '•  total  3,223  ozs. ;  profit  £1,537. 


Roodepoort  United. — 4,083  ozs.  from  15.480  tons,  2,573  oa- 
from  cyanide  ;  total,  6,658  ozs. ;  profit,  £11,127. 

St.  John  Del  Key. — Gold  produce,  £28,400  ;  yield  per  ton,  63  of 
an  nz    troy. 

Selukwe  Gold. — Crushed  6,628  tons,  1,731  ozs.;  cyanide  4,414 
tons,  590  ozs.  ;  total,  2,321  ozs. 

Simmer  and  Jack  East. — 35.670  tons  ,  profit,  £v 

Simmer  and  Jack   Proprietary. — Tons,   66,180;  ounces,   25,228; 

Sons  of  Gwalia. — Crushed  13,348  tons,  2,459  ozs. ;  tailings  7,140 
tons,  1,173  ozs.;  concentrates  220  tons,  521  ozs.;  accumulated 
slimes  treated  2,806  tons,  339  ozs. ;  total,  4,492  a 

South    Kalgurli.— Crushed    8,702    tons,  2,937  ozs. ;   net  profit, 

South  Randfontein. — Crushed  15,008  tons,  3,326  ozs. ;  concen- 
rates  1,575  tons,  446  ozs. ;  tailings,  8,800  tons,   1,455  ozs-  !  slimes, 
tons,  558  ozs. ;  total,  5,805  ozs,  ;  6,000. 

Surprise  Gold. — Crushed  3,093  tons,  853  ozs.  ;  cyanide,  367  ozs. 
from  3,350  tons. 

Talisman— Treated  3,772  tons;  value,  £15,335;  profit,  £8,907. 

Tanganyika    Concessions. — Ruwe. — Output   lor  July  341  ozs. 

Theta  Gold. — Crushed  1,800  tons,  330  ozs. ;  by  cyanide,  68710ns, 
159  ozs. ;  total  value,  £i,' 

Tingha  Consolidated  Tin. — Production  19  tons. 

Tomboy. — Crushed  8,700  tons,  value  $55,000;  concentrates 
shipped  380  tons,  value  $27,000;  total,  $82,000;  profit,  $39,500. 

Treasury. — Crushed  9,146  tons,  1,654  ozs  ;  sands  and  concen- 
trates 9,245  tons,  1,160  ozs.  ;  total,  2,814  ozs-  '<  profit.  £1,009. 

Van  Ryn— Crushed  23,440  tons,  6,984  ozs.  ;  sands  15,800  tons. 
2,107  ozs.;  slimes  7,737  tons,  698  ozs.;  total,  9,689  ozs.;  net 
profit,  £18,477. 

Village  Main  Reef. — Crushed  40,500  tons,  10,393  ozs. ;  sands  and 
concentrates  28,968  tons,  3,901  ozs.  ;  slimes  12,044  tons,  845  o. 
total,  15.139  ozs. ;  profit,  £26,501. 

Village  Deep. — Crushed  24,500  tons,  4,592  ozs.  ;  17,917  tons  of 
sands  and  concentrates,  3,102  ozs. ;  tons  of  slimes  6,585,  631  ozs.  ; 
total,  8,325  ozs. ;  profit,  £6,000. 

Vivien. — Milled  3,004  tons,  683  ozs.  ;  tailings  1,900  tons,  181  ozs. 

Wanderer  (Selukwe). — Cyanide  17.29810ns,  1,866  ozs. 

West  Rand  Central. — Crushed  5,525  tons,  461  ozs.;  cyanided 
2,075  tons,  360  ozs.  ;  slimes  1,075  tons,  173  ozs. ;  total,  994  ozs. 

Westralia  Mount  Morgans.  — Crushed  5,100  tons,  805  ozs.; 
cyanided  2,950  tons,  733  ozs. ;  slimes,  2,550  tons,  462  ozs. 

Willoughby's  Consolidated. — Queen's — Crushed  1,481  tons, 
793  ozs.  ;  cyanide  1,580  tons,  317  ozs. 

Windsor  Gold. — Crushed  5,069  tons,  806  ozs.  ;  cyanide  4,117 
tons,  682  ozs.  ;  total,  1,488  ozs. 

Witwatersrand  Deep. — Crushed  33,460  tons,  9,206  ozs. ;  sands 
and  concentrates  33,352  tons,  5,023  ozs. ;  total,  14,229  ozs. ;  profit, 

£26.379- 

VVolhuter  Gold — Crushed  19,070  tons,  3,515  ozs. ;  sands  and. 
slimes  19,050  tons,  2,504  ozs. ;   total,  6,019  ozs. ;  profit,  £6,035. 

Zeehan-Montana. — 390  tons  silver-lead  ore,  containing  230  tons 
lead  and  25,400  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAY. 
North  British. — At  the  rate  of  1  per  cent,  per  annum  on  the 
deferred  stock,  with  £15,000  forward. 

BANKS. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  monthsended 
June  30,  placing  500,000  yen  to  reserve,  and  1,055,000  yen  carried 
forward. 

National  Bank  of  India.  — Interim  at  the  rate  of  12  per  cent,  per 
annum  ior  the  half-year  ended  June  30,  with  £212,022  carried 
forward. 

MIXES. 

Esperanza. — Interim  of  6d.  per  share  and  an  additional  interim 
of  5s.  per  share  for  quarter  ending  Sept.  30,  payable  Oct.  19. 

Kalgurli  Gold. — Interim  of  7s.  6d.  per  share,  payable  Oct.  7. 

Libiola  Copper. — Interim  of  is.  per  share 

Mount  Molloy. — 6d.  per  share. 

North  Broken  Hill.— 2s.  6d.  per  share,  payable  Oct.  16. 

MISCELLANEOUS. 

American  "  K.C."  and  Schultze  Gunpowder.— Interim  of  1}  per 
cent. 

Bell  Brothers  —  Interim  of  4s.  6d.  per  £4  10s.  paid  share. 

British  and  American  Mortgage. — Interim  for  half-year  ended 
June  30  at  the  rate  of  8  per  cent,  per  annum  od  the  ordinary 
shares,  payable  Sept.  28. 

Carreras. — At  the  rate  of  10  per  cent,  per  annum  for  past  half- 
year,  making  74  per  cent,  for  the  year,  carrying  £15.223  forward. 

Chamberlain,  King,  and  Jones —Interim  at  the  rate  of  5  per 
cent,  on  the  ordinary  shares  for  half-year  ended  July  31. 

Chas.  Baker  and  Co. — Interim  for  half-year  ended  July  31  on 
the  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum. 

City  Offices. — Interim  of  4s.  per  share  on  the  ordinary  shares  for 
half-year  ended  June  30. 

Dimbula  Valley  (Ceylon)  Tea. — Interim  of  4  per  cent,  on  the 
ordinary  shares  on  account  of  the  year  ending  Dec.  31  next,  pay- 
able Oct.  1. 

Finch  and  Co.— 12J  per  cent. 

Henry  Tomlinson. — Interim  at  the  rate  of  10  per  cent,  per 
annum. 

John  Arnott  and  Co — Interim  at  the  rate  of  4  per  cent 

John  K.  Wilson  and  Co. — At  the  rate  of  3  per  cen  t. 
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J.  Mandleberg  and  Co.— Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  19. 

Kalgoorhe  Electric  Power  and  Lighting.— The  preference  shares 
at  the  rate  of  6  per  cent,  per  annum  lor  six  months  ending  Sept., 
payable  Oct.  15.  .  . 

Martinez,  Gassiot,  and  Co.— 5  per  cent,  for  year  ended  June  30 
on  the  ordinary  shares,  with  £1,000  written  off  goodwill,  carrying 
£2,054  forward.  ,. 

"  Mmrhead  and  Willcock.— Final  of  2j  per  cent  on  the  ordinary 
shares,  making  5  per  cent,  for  the  year  ended  Aug.  3,  placing 
£5,000  to  reserve,  and  carrying  £591  forward. 

Robertson,  Ledlie,  and  Ferguson.— At  the  rate  of  5  per  cent. 

Sephinjuri  Bheel  Tea.— Interim  of  7$  per  cent,  on  account  of 
1907,  payable  Sept.  20. 

Singleton  and  Cole.— Interim  at  the  rate  of  5  percent,  per 
annum  for  half-year  en  led  July  31. 

Staffordshire  and  Worcestershire  Canal.— For  half-year  ended 
June  30  at  the  rate  of  3   per  cent,   per  annum,   carrying  forward 

Thomas  Hetton  and  Co.— Further  of  3  per  cent,  on  the  ordi- 
nary shares,  making  5  per  cent,  for  the  year  ended  July  31,  carry- 
ing -£3,596  forward. 

Virginia-Carolina  Chemical.— Quarterly  at  the  rate  of  8  per 
cent,  per  annum  on  the  preference  stock,  payable  Oct.  15. 


Xettere  to  tbe  i£oitor. 

— ♦ 

Sir, — In   your  issue  of  September  7  you   have  an    article  on 
'■  Dear   Coal."      You   state   that   the  export  duty   on   coal   is    a 

Mistaken   and  condemned  tax."     A  little  further  on  you  say: 

The  Germans  will  soon  tire  of  buying  our  coal  at  prices  which 
must  not  only  materially  augment  the  cost  of  working  their 
mercantile  navy,  but  hurtfully  affect  the  competing  power  of 
all  German  manufacturers."  As  you  say  that  the  export  duty 
on  coal  is  a  mistake,  you  must  obviously  approve  of  the  Ger- 
mans being  allowed  to  buy  our  coal  as  cheap  as  possible,  so 
as  to  compete  against  us.  Hut  a  good  heavy  export  duty  would, 
on  your  own  showing,  clearly  help  our  manufacturers  to  compete 
with  the  Germans,  because  they  would  "  soon  tire  of  buying  our 
coal  at  "prices,  Sec,  &c,"  while  our  manufacturers  could  obtain 
coal  at  a  cheap  rate,  or,  anyhow,  cheaper  than  Germany.  You, 
therefore  demonstrate  that  an  export  duty  on  coal  is  a  splendid 
thing  for  Great  Britain.  Hut  you  also  say  it  is  a  mistake. 
Perhaps  you  will  explain  what  you  do  mean  and  why,  if  every- 
body wants  our  coal,  we  are  such  fatheads  as  to  let  them  have 
it  cheap,  so  as  to  be  able  to  compete  against  us. 
Yours  faithfully, 

Fro-British. 

*,*  There  is  no  real  contradiction.     See  note  on  another  page. 
—  Ed. 


NEXT 


WEEK'S    MEETINGS. 

Monday.  September  16. 


Muirhead  and  Willcock. — Manchester,  noon. 

United  Horse  Shoe  and  Nail. — Cubitt  Town,  E.,  11.30  a.m. 

Tuesday,  September  17. 

Alby  United  Carbide  Factories.— Winchester  House,  noon. 
Caledonian  Railway. — Glasgow,  1  p.m. 
Callander  and  Oban  Railwav.— Glasgow,  4  p.m. 
Colonists  Land  and  Loan.— Dash  wood  House,  11.30  a.m. 
Glasgow  and  South-Western  Railway. — Glasgow,  11.30  a.m. 

Wednesday,  September  18. 
Bank  of  Africa. — Cannon  Street  Hotel,  noon. 
Golden  Blocks  (Taitapu).— Moorgate  Place,  EC,  12.30  p.m. 
Transvaal    Exploring    Land  and   Minerals. — Winchester   House, 
11.30  a.m. 

Thursday,  September  19. 

Manchester  Liners. — Manchester,  1  p.m. 
North-Eastern  of  Uruguay. — River  Plate  House,  n  a.m. 
United  Electric  Car. — Preston,  noon. 

Friday,  September  20, 
Leeds  and  Liverpool  Canal. — Liverpool,  noon. 
Pearks  Stores  (Africa). — Winchester  House,  noon. 
Redhills  Tin  Mining. — Redruth,  noon. 


COMPANY     MEETINGS. 


BUENOS  AYRES   AND    BELGRANO    ELECTRIC 
TRAMS. 

An  extraordinary  general  meeting  of  shareholders  of  the 
Buenos  Ayres  and  Belgrano  Electric  Tramways  Co.,  Limited, 
was  held  on  Monday,  at  Winchester  House,  Old  Hroad  Street, 
E.G.,  for  the  purpose  of  considering  a  resolution  approving  the 
completion  of  the  purchase  of  the  property  on  July  1  next, 
instead  of  on  July  1,  1909.  Mr.  J.  B.  Coneannon  (Chairman) 
occupied  the  chair. 

The  Secretary  (Mr.  U.  S.  M.  Woodrow)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  :  The  object  of  this  meeting  is  simply  to 
give  you  an  opportunity  of  accepting  payment  of  the  balance 
of  the  purchase  money  of  our  property  on  July  1,  1908,  instead 
of  waiting  for  twelve  months'  notice  from  July  1,  1908.  Prob- 
ably the  majority,  if  not  all  of  you,  will  be  better  pleased  to 
get  your  money,  more  particularly  as  investments  are  now  at  a 
very  low  figure,  and  you  might  have  the  opportunity  of  rein\' 
ing  it  at  any  time  between  now  and  July  1,  1908.  The  reason 
why  we  do  not  intend  to  pay  a  dividend  until  we  distribute 
the  whole  of  the  assets  is  due  to  the  fact  that  technically  we 
have  sold  the  property  at  a  loss,  and  our  legal  advisers  tell 
that  it  is  much  safer  not  to  pay  a  dividend  on  the  ordinary- 
shares  in  the  meantime,  as  it  might  be  said  to  be  payment  out 
of  capital.  We  could  have  got  over  that  difficulty,  bilt  it  would 
mean  that  we  should  have  to  hold  two  meetings  to  reduce  the 
nominal  amount  of  capital.  As  a  matter  of  fact,  we  sold  the 
property  for  considerably  over  the  nominal  capital,  but  the  first 
debenture-holders  get  a  premium  of  15  per  cent,  and  the  second 
debenture-holders  get  a  premium  of  5  per  cent.,  and  these 
premiums  put  us  in  the  position  that  we  ordinary  shareholders 
have  nominally  less  money.  I  think  there  is  nothing  more 
except  to  formally  move  the  resolution. 
Mr.  James  Anderson  seconded  the  motion 
A  Shareholder:  Do  the  debenture-holders-  get  their  115  and 
105  next  year  in  cash? 
The  Chairman  :   Yes. 

Mr.  W.  W.  Chapman  objected  most  strongly  to  anybody  re- 
taining the  interest  on  money  which  ought  to  be  distributed, 
lie  was  not  present  at  the  last  meeting,  otherwise  he  would 
have  strongly  objected  to  the  sale  of  the  company,  because  he 
thought  it  would  be  quite  as  open  for  the  directors  as  for  the 
shareholders  to  know  that  the  purchasing  company  had  made  a 
profit  of  £250,000  on  the  purchase  of  the  property. 

Mr.  Barber  Glenn  said  that  the  ordinary  shareholders  would 
not  get  any  dividend  in  any  event  until  April,  so  that  the  post- 
ponement of  it  for  the  half-year  of  1907  was  simply  a  postpone- 
ment from  April  to  July,  and  the  profit  to  June,  1908,  would 
not  be  postponed  at  all,  because  they  would  be  paid  in  July. 

The  Chairman  said  that  with  regard  to  the  remarks  of  Mr. 
Chapman,  on  the  point  of  the  payment  of  dividend  on  the 
ordinary  shares,  Mr.  Glenn  had  really  answered  him.  He 
might  add  that  the  money,  whatever  it  was,  would  be  invested 
or  deposited  at  interest,  and  that  interest  would  accrue  to  the 
ordinary  shareholders.  Mr.  Chapman  had  also  referred  to  the 
profit  made  by  the  Helgian  company  in  the  sale  of  this  under- 
taking to  the  Anglo-Argentine  Company.  The  Helgian  company 
sold  this  Belgrano  undertaking,  for  which  they  were  paying 
the  Belgrano  Company  £1,350,000  in  cash,  to  the  Anglo-Argen- 
tine Company  for  £1, 600, 000  in  paper,  in  practically  deferred 
ordinary  shares.  Well,  that  was  a  very  different  thing  from 
selling  for  cash  and  that  ,£250,000  profit  was  quite  a  problemati- 
cal one.  Those  gentlemen  who  got  the  shares  would  have  prob- 
ably to  wait  a  long  time  before  they  could  market  them,  and  the 
price  would  depend  to  a  great  extent  on  the  future  of  the  com- 
bined properties. 

The  resolution  was  agreed  to  unanimously,  and  the  pro- 
ceedings terminated. 


NEW  Zealand  Gold  Output. — The  yield  for  August 
amounted  to  50,951  ozs.  valued  at  £203,505,  compared  with 
41,660  ozs.  worth  £167,457  in  the  corresponding  month  last 
year,  a  satisfactory  improvement. 

West  Australian  Gold  Returns. — The  Council  of  West  Aus- 
tralian Mine  Owners  announce  that  the  gold  reported  for  ex- 
port during  August  was  41,090  ozs.  compared  with  64,657  ozs. 
last  year,  while  the  mint  returns  were  98,052  ozs.  against  92,253 
ozs.  The  total  weight  was  therefore  17,768  ozs.  lower  at  139,142 
ozs.,  the  falling  off  in  value  being  £76,474  at  £590,034. 

The  offices  of  Messrs.  Thomson,  Alston,  and  Co.,  the 
Yatiyantota,  Ceylon,  Tea  Co.,  Limited,  the  Panawatte  Tea  and 
Rubber  Estates,  Limited,  the  Sungei  Choh  Rubber  Estate  Co., 
Limited,  have  been  removed  to  Ocean  House,  24-25,  Great 
Tower  Street,  London,  E.C. 


Books    Received. 

Our  Banking  Clearing  System  and  Clearing  Houses.  By  W.  Howarth. 
(London,  Effingham  Wilson,  54,  Threedneedle  Street,  E.C.) 
3s.  6d.  net. 

Magazines — Strand,  Sunday  Strand,  and  Grand  for  Sept.  (London, 
Geo.  Newnes,  Limited.)     Price,  6d. 


European  Petroleum. — Production  for  week  ending  August  25, 
1907,  2,228  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  August  31  was  211,000  poods,  equals  3,401  tons. 

Baku  Russian  Petroleum  — Production  of  crude  oil  for  week 
ended  August  31  was  268,000  poods,  equals  4,320  tons. 

National  Railroad  Company  of  Mexico  5  per  Cent.  Notes. — 
Messrs.  Speyer  Brothers  announce  that  they  are  prepared  to 
accept  deposit  of  these  notes  for  extension,  on  behalf  of  the  com- 
pany, and  to  pay  the  $35  in  respect  of  each  $1,000  note  so  ex- 
tended, under  which  terms  the  notes  will  yield  about  y%  per 
cent,  on  the  investment.    The  privilege  expires  on  September  20. 

State  of  San  Paulo  5  per  Cent.  Exchequer  Bonds. — Messrs.  J. 
Henry  Schroder  and  Co.  have  received  a  cable  from  their  Santos 
agents  advising  them  that  they  have  further  encashed  £16,720 
in  respect  of  the  surtax  collected,  for  the  service  of  this  loan, 
making  a  total  of  £113,150  encashed  since  August  1. 


Septemi 
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Prices    of    Mine   and    Mining    Finan 
Companies  Shares. 
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xA 


1 1  . 


20; 


5/9 


13/3 

1 

B 

2/6 


Angelo  Deep  .... 
( llnderella  Deep.. 
Crown  Deep  . . . . 
Durban  I  *eep .... 

Ferreiia  Dean 

Geldenhi 

Glen  Deep    


Drop  I.kvki  s. 

4 
1  j 


i£  |Jampi 
i?A  Knight' 


i 


1  ]  teep 

Robinson  Deep  {new)  . 

en    

Village  Main  Reef 

Witwatersrand  Deep  . 


Rhodesians. 


Hechnanaland  Kx 

Chartered  If.  S.  A 

Charter  Trust 

Giant  Mines  of  khod.  . . 
Globe  and  I'licenix    

Lomagunda      Develop- 

llie.llt      

MasbonaJand  Agency  .. 


J/8 

'ft 
a/9 

1 

6/6 

>i 

"/ 

% 

I 

5. 

1 

5/     1 

1 

5 
6/0 

(A 


rthern  Copper H 

n  banket i^j 

Rhodesia  Exploration..   i#i 

Rice  1  lainllton   th 

Selukwe    4/6 

Tanganyika ufg 


iWilloughliv 5/6 

Zatnbeala  Exploring i£ 


Diamonds. 


Con.  Bulfoatein    26/ 

l  »i  lined  £2/10  22g 
Do.  Preferred    £2/10  in 

Prank    Smith    Diamond       & 

ntain    1  deferred    (>: 
Do.  Preferred    3 


as/6  . 

i 

23    | 

16 

ik 

■i 

p 

II 

8* 

3*1 

58 

Koffyfonteln    ..    i 

Lace  Diamond   A 

New  Vaal  Kiver  D 13 

Premier  Dia.  Def.  a/fl  .  .    [Oi 
Do.     do.     Pref.5/  ..     bj 
Roberts  Victor  5 


s 

4/6 

■tlf; 
7/ 


i 
I 

5 


West  African 


Ahhontiakoon 6/ 

Ahosso  i#, 

Akrokerri g' 

V.li.mii  Goldfields,  .(/  ..  12/ 

Blblani,  fully  paid A 

lu-itisb  Gold  Caul   J 

Broomauifl 7/6 

Bfiuenta  (Wassau)    2/6 

Panii  Consolidated 6/6 


5/6 
■ft 


I* 

3/6 

3/ 

133 


Gold  Coast  Agency,  new  4/ 
Do.    Amalgamated  ..  ii 
Gold     Coast     (Wassail) 

Deep  3/6 

Him. 111  Concessions....  3/ 

Presiea 3/6 

Taquah  and  Abosso  • . . .  2A 
Wassau 


4/ 
Ii 

3/6 
3/6 

3/6 


Australian. 


36 

3/6 
M 

33/3 

71 


Anglo-Aus.  Exploration  1 

ited  H 

Do.     Nrn.  Blocks....    J 
Browiihill  Extended    ..  2/6 

Cosinopl'ii  l'r'pr'ty 3/6 

Golden  Horseshoe,  £5  . .  5^ 

Golden  Pole,  2/ 3/6 

1  Ireat  Boulder,  2/ 23/ 

Do.  Perseverance ....  7/ 

reat  Fingall ifS 

I  tlnaolt  ii, 


7rli    Ivanhoe,  Gold  £5 


»« 

■A 

'4  3 

14/ 


Ivanhoe  South    

Kalgurli 

IS 

aid    

London  &  W.A.  Explor- 
ation     6/ 

Mount  Boppy 24 

Black  Range  ....  ii| 
BrownfalU  1 

South   Kalgurli 

SonsofGwalia i1IP 

T.isin.ini. 1. J4/3" 

Talisman  Consols 2JJ 


I1SCEI.1.ANEOUS, 


6/6 

»/ 

6/10J 


I 


Uli 


Anaconda,  55  dols gjj 

Balaghat,  full  paid  9/6 

BrUlumt  and  St.  George  6/6 

Broken  Hill,  Prop (J 

Camp  Bird  ro/6 

Cape  Copper,  £2   9^ 

Champion  Keel,  2/6  ....  8/3 
Chillagoe,  10/— 9/ pd.  ..   7/ 

Clitters  United  [6,6 

Con.  Gold  N  .' 

Copiapo,£2 

Cornish  cTn'ols. 


El 


Dolcoath 23/6 

l.spri.iu/a  2A 

Biplontion 4 

Froutino  and  Bolivia  ..      .( 

Greet  Cobar,  £5   7; 

Lake  Copper  Prop'y.  ..  3J 
Lc  Koi  £5 1 


Le  Rol  No.  2  1 

Llblola,  £3  ij 

£i i| 

fi  Barry 2? 

Mount   I.yt'll  3!/ 

M'm.  Morgan 3*j 

Mount  BluOM 3f| 

ftlyaore,  tos j^] 

Nainaqua,  £2 5 

N'ndydroog,  10/  thai 

111,  10/ 

Do  Pref.,  10/ J 

Otavi  Mines  .u\d  Railway  6 

Rio  Tinlo,  £i 72J 

St.  John  del  Key    9/ 

Spassky  Copper    3 

Taenia tU 

Waihi    85 


FORcKiN   RAILWAYS. 


o»o«»  TBArnc  ro*  em.   oaoae  raarric  to  »*t« 


ending!  A"loum- 


on 
■gon 


Amount. 


In.  or  Dec 
■906 


Sept.    7 


Alcoy  and  Gandia 
Antofagasu  (Clnlii  and 

Rolivla   .  . 
Algeclras  (Gibraltar)    . .  .1 

Arauco ,U{1>  ' 

oi  Ayres  &  Pa 
Buenos  Ayrea  4    R 

and     Cen.    An- 
Buenos  Ayres    G.  Sthn. 

Do, 

Do. 
Cenl.Ur'g'ayof  Mie  Vid. 

Do. 

I>o.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Northern  Ex. 
Do  N.  W.Argtu.  Ex 
Cordcba     and    Kosario 
Costa  Rica 
Cuban  Central    .. 
Gl.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
1. 1  Guaira  aad,  ( 
Leopoldlae 
Mexican    ..        .. 
Mexican    . . 

lh>.    Soutli'-ru 
Do.  Central    .. 
Manila 
Nitrate 
Ottoman    .. 
Peruvian  Corporation 
1  uertoCabello&  Valencia 
San  Paulo 
Salvador 


£ 


Pi.13.500  +      P.  500 

$l,8«oooo  +$v 


July 

Sept, 


Aug. 
Sept. 


United  of  Havana 
w.-si.rn  oi  Htvana  .. 


May* 
Sept. 
Aug.311 
Sept.    7 
Aug. 

Sept. 


52.876  +• 


- 
3,642   i" 


35 


2.3IO 

116   U 

"      35 

V, 
') 

-I 
lo 

* 


1.507 

437 

220 
««,lr« 


7 

Se'i'x.    7 


83.9*1  + 
31.261  — 

1,014  - 
8,120   \ 

3.145 

4.285  t- 
5,635- 

5.750 

SJ.75 

$648,000'-)-   $; 
$146,700,—      $2, 

$29,022  4-     $5,171'    I 
$».?95.9l*»|  +  $5i 

$27,126)  4-        $9- 

1.705    to 
$794,100!  f$i|- 

*.25o—       1,5001  8' 
33,804!-     26, 
$■4.24511-     $2,200 
14.2451+        2,059 
7    h  1.5J) 


4.40I 


10 


P».46jo 


'2,45l 

- 

11.831  — 

126,98$   4- 

23.,- 

.        37'' 
$1,290,3 

$04»,o 

li.ll' 


$1,535.  i 
21,2 

22}» 

$l»9.3 


•Months,    f  Fortnight  ended.    |  From  Jan  r.     ••  From  July  1. 

INDIAN  RAILWAYS. 


GROSS   TBArriC   FOR   WEEK 

Amount 


GIOSS  TRAFFIC  TO  DATE. 


Week 
ending 


In.  or  Dec.    .* 

on  S 

1906.       |£ 


In.  or  Dee. 
Amount.  on 

1906. 


ttengal  Nagpur. . 

Aug.   17 

Rs.3,f> 

—    R.  10,000 

7 

R.32.4i,ooo|+  Rs.?*.000 
R.  14, 84. (50^  4-  R2.  - 
1,01,000] —     R 

Bengal  &  N.-W... 

it      10 

R8.2,38,6iuj  (-     R. 46,795 

6 

Botnbay&  Baroda 

Sept.    7 

Rs.2,56,oou  —    R.43.000 

10 

Do.  State  Lines 

Aug.   31 

Rs. 3 ,99,000 

—    R.  97,000 

0, 

I<  4»,;i>,(>ji->—     K 

Burma 

>>      10 

Ra.  1,5*1,640 

6 

K. 13,48, 103  —  R-i.49.U5 
Rs.35o,5or>:4-     K 

Delhi  Umballa  .. 

Sept.    7 

Rs.j3,6lx> 

—     R*.  1,370 

10 

hast  Imlian    . .. . 

7 

Rs.  14,08,000 

— R.I,7j,.xi.j 

10 

R.  1,46,63,000;  4-   K- 

Gt.  Indian  Benin 

M         7 

Rs.  8,74,900 

4-     K.85,993 

10 

R.87,I4.86j  fR.9  1 
R.z  p.58.340'  +  R-4,a 

Indian     Midland 

11        7 

Ra.  1, 80,300 

+     R. 20  703 

10 

>i        7 

£34,109 

+          £7*5 

10 

£244,&7\—        £j.5i< 

South  Indian. ... 

Aug.    10 

Rs.2,54,o83 

4-  Rs. 26,076 

6 

Hs.15.9s.391  —     ■ 

S'ibrn.  Mahratta 

ti      17 

Ks.2.iK),c*2i  t-  Ks.  13,060 

7 

K-.17, 19,378  +-R.2, 16,945 

Southern  Punjab 

..      31        Rs.'i4,Si5  *■     K«.  1,563      8 

Rs-5.95.6»'4-     K39.I82 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


Period  j 

ending  , 


In. or  Dec, 
1    on  1906. 


GROSS  TRAFFIC  TO  DATE 


Amount. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Klo  Grande 
Gr.  Trk.,  Main  Line. . 
Canada  Atlantic 
Gr.  Trk.,  Western    . . 
i  ,  Gil.  ft  Mil. 
Louisville  &  Nashv'le 
Mis.,  K..  .V    ! 
National  of  Mexico  .. 
Southern 
Wabash 


Sept.  7 

Sept.  7 

,  7 
■  7 
1  7 
.  7 
Aug.  31' 
1  21 
,  ji 
,     2S 


dols.      , 
1,441,000  + 
310,617  — 

:45",ooo;  + 

£■55.471    4- 
£o.5SS|  f 


;i,4til,ooo 

: 493.099 

U29,ooo 
;  1,048,00 

1574,000  4- 


dols. 
$*>ooo 

4,814 

49,000 

litft* 

£669 

£3.866 

£402 

157.000 

75.000 

3,000 

117,000 

19.000 


dols. 

■5.349.OO0 

l.4»S\993 

£93.4'>3 

£263.440 

£81.795 

17.497.ooo 

;3,6)5.3'5 

la.6itj.ooo 

:  10,373,000 

15.3I4.I3' 


In.  or  Dee. 
on  1906. 


l,H34.aoo 

S6.99I 

5»7.59o 

£112,667 

£6*00 

£27.308 

66J/100 

599.001 

JjS.OJl 
649,000 

lt-).7>» 


to  dars. 


;  Gross. 


MONTHLY    STATEMENTS. 


KETT  EARM1NGS  FOE  MONTH.  KETT  EARHIMOl  TO  DATE. 


Mouth. 


Amount 


In.  or  Dec. 

on 

1906. 


0.3 


Amount. 


In.  or  De 
on 
1906. 


Atchison 

July 

Canadian  Pacinc     .. 

rt 

Denver  &  Rio 

Kri<- 

May 

Gr.  Tr.  Main  Line  .. 

July 

1  Atlantic 

Do.Det.G.  H.&MU, 

Illinois  Central 

Aug.« 

Louisville  &  Naafavl. 

,,     ■ 

Miss.  K.  A    I 

July* 

New  \  ork  Cent.  <.V  H. 

Aug.* 

New  York.  Out.  A:  W. 

June 

Natl,  ot  Mexico 

Aug.* 
luTy 
June* 

Norfolk  A  WwtMO  . . 

Pannaylvania 

Phil.  At  Waaittnj 

Southern  Pacinc 

Southern 

Aug.* 

Union  Pacilic 

June' 

Wabash           ..         .J 

Aug.' 

dols. 

2,591,000 
2,507,000 
2,027,000 
1.648,000 
£i77.Soo 
£11,500 
£3.300 

4.655,000 
4,360,000 

736.070 
1,341  000 
1,118,000 

1,369.988 
3,101,000 
4,943,000 
3,802,000    + 
2.5;  1,000  1+ 


+ 

+ 

+ 

+ 

^  2 

+ 

+ 

+ 


£8,7 
169.0 


116,000 
135,000 
373.000 
206,000 
£12,200 
£800 
£4,000 

000 

336,9'3 
041,000 
24,000 
1 10,000 
S32.0OO 

,&,-;,-:•* 
483,102 
580,0^ 

■jE>ooe 

602,000 

20,Oixil 


2,591,000!  + 

2,507,000]  4- 

2,027,000  4- 

12,873,000  4- 

£'7 

£■'.500  -r 

£3.3O0- 

£4.300  — 

5  35" 

2,1<>5 

8,2oj 

l,747,oooj  *• 

1,118,00c  + 
143.5"' 
14.59-- 
39.4^ 

o,M8,ooc  4. 
31,558,000  + 

4.870,00014- 


: 
II6.000 
135^00 
373.000 

»NJ,Oto 
£12. 200 

£800 

£t.OOO 

330,000 
.s  10,000 

536.913 

937.531 

3.7.000. 

232,000 
14106,000 

377,619 
7,253,000 

704,000 


Zbe  Jnvestors'  IRevfew. 


[September  14,  1907. 


fiongkong  and  Sbangbai  Banking 


CORPORATION. 


EIGHTY-FOURTH 

REPORT    OF    Tj4E    COURT    Of    DIRECTORS 

TO    THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  THE  CITY  HALL,  HONGKONG,  on  the  17th  AUGUST,  1907. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen. — The  Directors  have  now  to  submit  to  you  a  General  Statement 
Of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
Jane  30, 1907. 

The  net  profits  for  that  period,  including  81,721,558.90,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid 
and  due,  and  making  provision  for  had  and  doubtful  accounts,  amount 
to  $3,815,222.43. 

The  Directors  recommend  the  transfer  of  $750,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand 
at  $11,750,000. 

After  making  this  Transfer  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  $3,080,222.43,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  One  Pound  and  Fifteen  Shillings 
Sterling  per  Share,  which  at  4/6  will  absorb  $622,222.22. 

The  difference  in  Exchange  between  4/6,  the  rate  at  which  the  Dividend  is 
declared,  and  2/2^,,  the  rate  of  the  day,  amounts  to  $660,832.67. 

The  Balance  $1,797,167.54  to  be  carried  to  New  Profit  and  Loss  Account. 


Directors. 

Mr.  N.  A.  Siebs,  Mr.  D.  M.  Nissim,  the  Honourable  W.  J.  Gresson  (Deputy- 
Chairman),  and  Mr.  G.  Ballocn  having  resigned  their  seats  on  leaving  the 
Colony,  Mr.  A.  Fuchs,  Mr.  E.  Shellim,  the  Honourable  Henry  Keswick  and 
Mr.  H.  A.  W.  Slade  have  been  invited  to  fill  the  vacancies;  these  appointments 
require  confirmation  at  this  Meeting. 

The  Honourable  Henry  Keswick  has  been  elected  Deputy-Chairman  for  the 
remainder  of  the  year. 

Auditors. 

The  accounts  have  been  audited  by  Mr.  A.  G.  Wood  and  Mr.  F.  Maitland, 
the  latter  acting  for  Mr.  W.  Hutton  Potts,  who  is  absent  from  the  Colony. 


G.  H.  MEDHURST, 


Hongkong,  6th  August,  1907. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
30th  June,  1907. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,000,000  at  ex.  2s.. . 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation  : — 

Authorised  Issue  against  Securities  deposited 

with  the  Crown  Agents  for  the  Colonies    . . 

Additional    Issue    authorised    by   Hongkong 

Ordinance  No.    19  of    1900,  against    Coin 

lodged  with  the  Hongkong  Government    . . 

Current  Accounts: 

Silver 

Gold  £5,840,784  12s.  5d 


$10,000,000.00 


8,113,504.00 


,.     $72,591,082.50 
..  =  54,496,606.45 


Fixed  Deposits: — 

Silver $48,865,485.38 

Gold  £4,990,020  10s.  2d =     46,579,043.01 


Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £7,393,466  19s.  lOd. 
of  which  £5,503,798  9s.  lOd.  have  since  run  off. 


10,000,000.00 

10,000,000.00 

11,000,000.00 

250,000.00 


18,113,504.00 
127,087,688.95 
95,444,528.39 


13,521,609.52 
3,845,222.43 


Assets. 

Cash 

Coin  lodged  with  the  Hongkong  Government  against  Note 

Circulation  in  excess  of  $10,000,000        

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Consols,  Colonial  and  other  Securities 
Sterling  Reserve  Fund  Investments,  viz. : — 
£598,000  2j%  Consols  at    82  (of  which 
£250,000  is  lodged  with  the  Bank  of 
England  as  a  Special  London  Reserve) 
£255,000  2J%  National  War  Loan,  at  90 
£325,000  Other  Sterling  Securities,  writ- 
ten down  to 


£490.360 
229,500 

280,140 


£1,000,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises 


$289,262,553.29 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
30th  June,  1907. 


Chairman. 


« 
42,801,849.04 

10,000,000.00 
3,041,710.15 
1,944,694.17 
6,557,372.74 


10,000,000.00 

89,800,247.80 

123,631613.38 

1,485,066.01 


$289,262,553.29 


Dr. 

To  amounts  written  off : — 

Remuneration  to  Directors 

To  Dividend  Account:— 

£1    15s.    per    Share    on    80,000    Shares= 

£140,000  en  4/6  

To  Dividend  Adjustment  Account: — 

Difference  in  Exchange  between  4/6,  the  rate  at  which  the 
Dividend  is  declared,  and  2/2ft,  the  rate  of  the  day 

To  Transfer  to  Silver  Reserve  Fund 

To  Balance  forward  to  next  half-year 


15,000.00 


622,222.22 


660,832.67 

750,000.00 

1,797,167.54 


$3,845,222.43 


By  Balance  of  Undivided  Profits,  31st  Dec,  1906 
By  Amount  of  Net  Profits  for  the  Six  Months 
ending  30th  June,  1907,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


$1,721,558.90 


2,123,663.53 


To  Balance  £1,000,000  at  ex.  2s.. 


STERLING  RESERVE  FUND, 
$10,000,000.00 


$10,000,000.00 


By  Balance  31st  December,  1906,  £1,000,000  at  ex.  2s. 
(Invested  in  Sterling  Securities.) 


Cu. 


$3,845,222.43 


$3,845,222.43 


. .      $10,000,000.00 


810,000,000,00 


SILVER    RESERVE    FUND. 


To  Balance  . 


$11,750,000.00 


$11,750,000.00 


By  Balance  31st  December.  1906 
„  Transfer  from  Profit  and  Loss  Account . 


$11,000,000.00 
750,000.00 

$11,750,000.00 


J,  R.  M.  SMITH,  Chief  Manager.  G.  H.  MEDHURST, ) 

H.  KESWICK,  I   Directors. 

C.  W.  MAY,  Chief  Accountant.  C.  R.  LENZMANN,  ) 

We  have  compared  the  above  Statement  with  the  Books,  Vouchers  and   Securities  at  the  Head  Office,  and  with  the  Returns  from  the  various 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct. 


Hongkong,  6th  August,  1907. 


.   G.  WOOD,     )    A„aitors 
.  MAITLAND, /   Aacu,ore- 


Printed   for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.and  Published 
by  Clement  Wilson    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— Seitemuer  14,  1907. 


Cbe  Inoestors'  Rcuiew 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XX  - 

Hew  Beriei. 


No.  507.       SATURDAY,  SEPTEMBER  21,  1907.       (B^eap".aJ  ^ice  6d. 


Replies  to  inquiries  about 
Stocks  and  Scares 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
.11  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  phis  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  ,this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  IflVCStOrS'  RCIMCU)  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    Ills.        Six  Months  •  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Fret. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper, 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings.,  and  they  cannot  accept  responsibility 
Sor  statements  made  therein 
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The  Post  Office  Savings  Bank. 

The  report  of    the    Postmaster-General    deals    with 
general  Post  Office  matters  for  the  year  ending  Man 
31;   with  the   Posl   Office  Savings   'Hank   for  the  ye 
ending  December  31.     In  view  ol  the  difference  of' the 

dates  of  closing  the  hooks  in  the  two  sections,  it  is 

desirable  that  the  section  relating  to  the  Savings  Hank 
should  he  published  separately  at  an  earlier  date  than 
the  other.  On  one  occasion  this  year  Mr.  Asquith  n.- 
fused  to  admit  thai  the  Post   Office  Savings  Hank  is 

at  all  on  the  same  footing  as  the  commercial  hanks. 
It  is  certainly  not  in  the  same  position  as  regards  the 
presentation  of  its  accounts.  The  commercial  hanks 
present  audited  accounts  a  fortnight  or  three  weeks 
after  the  closing  of  the  hooks.  The  report  of  the  Po 
master-General  is  usually  issued  to  the  puhlic  early  in 
August  ;  this  year  it  was  distributed  only  on  Septem- 
ber 14.  We  ought  not  to  have  to  wait  eight  months  to 
leam  the  facts,  or  so  much  of  them  as  is  disclosed,  as  to 
the  Hank.  There  are  not  wanting  grounds  for  suspect- 
ing that  the  book-keeping  oi  the  Posl  savings 
Hank  is  not  much  better  than  its  finance.  In  answering 
a  question  put  by  Mr.  Remnant  on  April  11,  the  Chan- 
cellor of  the  Exchequer  gave  the  estimated  totals  of 
deposits  and  withdrawals  for  the  year  ended  Decem- 
ber 31.  The  withdrawals  were  stated  to  amount  to 
,£.'43,804,000.  We  learn  from  the  report  that  the  actual 
amount  was  £,'43,703,000,  so  that  more  than  th 
months  alter  closing  the  books  the  Department  had 
not  ascertained  the  correct  amount  within  £40,000. 

The   report    is,    as   might     be    expected,    remarkable 
chiefly   for   what   it    does   not    tell   us.      It   does   not,   of 
Cdurse,  contain  a  balance-sheet  with  a  valuation  of  the 
securities.      When   the  constantly   increasing  deficit   in 
the  assets  had  reached  live  millions,  the  Treasury  made 
I  he  discovery   that  a  balance-sheet   such   as   had    been 
issued  for  40  years  was  "  misleading."      For  40  years 
we  had  been  wandering  in  a  financial  desert.     A  Sell 
Committee  was  appointed   to   inquire  into   the  general 
conditions   of   the   Savings    Hank.        It   was   induced    to 
accept   the   view  of  the    Treasury   that   it   is   "  mislead- 
ing "  to  publish  a  balance-sheet    in  the  form  adopted 
by  every  sound  commercial  and  financial  concern  in  the 
kingdom.     In  1904,  when  the  deficit  had  readied  eleven 
millions,  an  Act   was  smuggled  through   Parliament   to 
give  effect  to  the  recommendation  of  the  Commi' 
that   in   future  "  an  annual  statement   of  the  securities 
held   for   the   Savings    Hank's   funds   should   be   substi- 
tuted    for     a     valuation     at     market     price."       I     - 
"  smuggled    through    Parliament  "   because   the  clause 
suppressing  the  balance-sheets  was  not  in  the  Hill  as 
introduced.      The    Hill    was    referred     to     the   Standing 
Committee  on    Trade,  and  while  it  was  passing  throi 
this  Committee  the  clause  was  added  by  the  Chancellor 
of     the     Exchequer,    Mr.     Austen     Chamberlain.      The 
method   of   introducing   the  clause   proves  one    of    two 
things     cither  it   must   have  been  desired  to  keep 
thing  as  far  as  possible  from  the  cognisance  of  Parlia- 
ment,   or   its   introduction    was   an   afterthought.       i 
fust    hypothesis  being   absolutely    inadmissible,   we  are 
left  to  form  the  conclusion  that  the  matter  was  not  1 
sidered  of  great  importance.     Other  recommendati 
of   the   same   Committee   were   disregarded.      Vet    now 
appeal   is  constantly  made  to  this    particular 
mendation  the    voice    of 
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reason  and  common-sense  is  at  once  stifled  by  appeal 

to  the  recommendation  of  the  Select  Committee  ol  1902. 

The  policy  of  concealment  lias  not  stopped  here.   The 

50th  report,  the    first    from    which    the   balance-sheet 

was  omitted,  still  set  out  in  full  the  terminable  an- 
nuities held  on  account  of  the  Post  Office  Savings  Rank, 
with  references  to  the  32  Acts  of  Parliament  under 
which  the  annuities  were  set  up  or  extended.  The  next 
report  omitted  these  particulars,  giving-  merely  the 
totals  under  two  heads,  "Annuities  operating  to  replace 
stock,"  and  "Annuities  operating  to  replace  cash." 
The  public  has  now,  therefore,  no  means  of  ascertain- 
ing whether  it  is  still  paying  to  the  Post  Office  Savings 
£281,000  per  annum  for  Uganda  Railways,  or 
^.'40,000  for  the  Royal  Niger  Company  annuity. 

The  public  is  liable  to  make  good  every  penny  of  de- 
ficiency in  the  deposits,  swollen  by  the  addition  of  com- 
pound interest  to  the  aggregate  amount,  on  December 
31,  1906,  of  £156,000,000.  The  public  has,  therefore, 
the  clearest  right  to  know  fully  the  financial  position 
of  this  institution.  No  one  would  venture  openly  to 
contest  this  rig-fit.  In  practice  it  is  denied.  But  the 
attempt  to  conceal  the  deplorable  state  of  the  Post 
Office  Savings  Bank  has  had  exactly  the  effect  that 
might  have  been  foreseen.  Great  forbearance  was 
shown  towards  Mr.  Asquith  in  the  first  year  of  his 
tenure  of  office  ;  it  was,  no  doubt,  felt  that  he  should 
have  full  time  to  look  round  him  before  he  settled  his 
plans.  In  the  session  of  1900  few  questions  were  asked 
as  to  the  position  of  the  institution,  and  these  for  the 
most  part  only  towards  the  end  of  the  session.  This 
year  the  case  has  been  different,  and  Mr.  Asquith  has 
made  it  clear  that  he  has  no  intention  of  departing  from 
the  policy  of  his  predecessor.  Questions  have  been  put 
bj  several  members — Mr.  Byles,  Mr.  MacNeitl,  Mr. 
Myer,  Mr.  Bowles,  Mr.  Remnant — the  answers  to 
which,  however  diplomatic,  give  us  a  knowledge  fuller 
than  we  should  have  gained  from  a  mere  balance-sheet. 
It  will,  therefore,  be  useful  to  sum  up  the  results  of 
these  questions.  From  the  report  we  know  that  the 
sum  due  to  depositors  amounted  to  £156,000,000,  re- 
payable at  a  few  days'  notice,  and  that  against  this 
liability  there  was  held'  in  cash  ,£."184,432.  Deducting 
from  this  the  amount  of  warrants  issued  but  not  pre- 
sented for  payment,  we  have  less  than  £97,000  cash 
against  this  enormous  liability,  or  about  is.  3d.  per 
£100.  It  is  admitted  that  in  the  years  1894-9  the 
National  Debt  Commissioners  purchased  on  behalf  of 
the  Post  Office  Savings  Bank  £45,000,000  of  Consols, 
at  an  average  price  of  ,£107  14s.  6d.  per  cent.  ;  that 
the  Commissioners  hold  £60,000,000  of  Consols  stand- 
ing on  the  books  at  £103  per  cent.  ;  that  they  sold 
during  the  year  £1,777,000  Consols,  at  an  average  of 
£88  3s.  id.  per  cent.  ;  that,  the  market  price  of  Con- 
sols being  on  December  31  86  per  cent.,  there  was  a 
deficiency  in  the  value  of  the  Consols  held  of 
£10,000,000.  And  not  only  is  there  this  enormous  de- 
ficit in  what  is  called  the  capital  account  ;  the  Bank- 
does  not  pay  its  way.  Its  earnings  fell  short  of  expenses 

by  £119,870. 

This  summary  gives,  without  the  least  exaggeration, 
the  position  of  the  institution  at  the  end  of  last  Decem- 
ber. The  deficiency  in  Consols  by  no  means  represents 
the  total  deficit.  The  position  is  worse  to-day  than  it 
was  then,  and  may  well  be  worse  at  the  end  of  1907 
than  it  was  at  the  end  of  1906. 

Mr.  Asquith  came  into  a  bad  inheritance.  One  could 
find  it  in  his  heart  to  pity  him  if  he  had  not  elected 
to  accept  the  policy  of  his  predecessor,  or,  rather,  we 
should  say,  to  submit  his  judgment  to  the  bureaucrats 
of  the  Treasury.  In  one  respect  he  has,  indeed,  gone 
beyond  his  predecessor.  Mr.  Austen  Chamberlain  ad- 
mitted that  a  great  deal  of  the  money  in  the  Savings 
Banks  belongs  to  the  well-to-do  classes,  who  have  no 
proper  concern  with  them  except  to  contribute  towards 
making-  good  the  deficiency.  Mr.  Asquith  denies  that 
the  middle  classes  have  invaded  the  Savings  Banks. 
Not  once,  but  on  many  occasions,  he  has  declared  that 
a  balance-sheet  is  "  misleading  "  ;  he  deprecates  "  arbi- 
trary valuation  "  of  the  securities  ;  he  sees  no  reason 
for  departing  from  the  policy  Oi'  the  late  Government  ; 


he  refuses  to  appoint  a  Committee  to  consider  this 
most  serious  question.  The  law  gives  power  to  deal 
with  the  situation  ;  it  should  have  been  dealt  with  long 
ago.  It  will  not  right  itself,  and  as  long  as  it  is  allowed 
t<>  continue,  so  long  is  the  country  exposed  to  grave 
financial  dangers,  to  which  the  public  is  awakening. 

Alfred  Marks. 


The   Customs    Revenue. 

Many  duties  are  performed  by  the  Commissioners  of 
Customs  beside  the  collection  of  taxes.  They  con- 
stitute a  sort  of  moral  and  hygienic  police,  watching 
that  nothing  comes  into  the  country  calculated  to  injure 
the  people's  morals  or  health.  It  is  as  tax  collectors, 
however,  that  we  are  interested  in  the  results  of  their 
labours,  and  their  report  for  the  past  year  is  as  in- 
structive as  usual.  In  one  sense  our  tariff  is  a  small 
and  light  one,  and  the  gross  revenue  of  £"34,817,821 
collected  in  the  year  ended  March  31  last  was  made  up 
principally  of  the  tobacco  duty,  the  tea  duty,  sugar 
duties,  and  the  duties  on  foreign  spirits  and  wines. 
Apart  from  these  no  single  item  of  the  Customs  tariff 
yielded  as  much  as  £  1,000,000  gross  to  the  revenue,  if 
we  rule  out  the  coal  duty,  which  ceased  on  October  31 
last,  after  yielding  £"1,749,363  gross  to  the  revenue  for 
the  seven  months  of  the  fiscal  year  then  expired.  The 
nett  income  gathered  by  the  Customs  for  the  year  was 
£"32,894,636,  of  which  tobacco  gave  £  13,295,803,  tea 
,£"5,588,288,  sugar,  glucose,  saccharin  and  other  articles 
struck  by  the  sugar  duty  about  £6, 250,000,  spirits  over 
£"4,000,000,  and  wines £"1,238,172.  There  were  decreases 
in  the  receipts  from  the  tea  and  tobacco  duties,  but 
increases  in  the  receipts  from  the  spirit  duties  and  from 
the  wine  tax,  although,  as  the  Commissioners  point  out, 
the  consumption  of  imported  wines  and  spirits  is  now 
"  very  much  below  "  the  figures  attained  in  1903-4  and 
1902-3. 

It  is  interesting  to  note  with  reference  to  the  coal  duty 
that  the  average  price  went  up  after  the  duty  was 
removed.  In  1901-2  the  average  declared  export  value 
of  coal  sent  out  of  the  country  was  13s.  2d.  per  ton. 
From  that  figure  it  fell  in  the  succeeding  year  to  12s.,  in 
the  year  following  to  us.  6d.,  and  by  1905-6  had  dropped 
back  to  10s.  6d.,  rising,  however,  to  us.  as  the  average 
for  the  seven  months  ended  October  31  last.  For  the 
five  months  ended  March  31,  however,  the  price  of  the 
duty  free  coal  exported  averaged  us.  5d.  per  ton,  which 
was  the  highest  price  since  1903-4,  and  it-  has  been 
going  up  ever  since.  Is  there  any  relation  between  the 
abolition  of  the  duty  and  this  rise  in  the  price  ?  Not 
necessarily,  although  it  is  possible  enough  that  the  duty, 
by  restricting  foreign  purchases,  did  tend  to  depress  the 
market.  In  reality,  however,  the  high  price  of  coal  is  the 
direct  outcome  of  the  industrial  development  which  has 
been  in  progress  for  several  years  past  all  over  the  world, 
and  we  have  evidence  enough  of  the  effect  of  the  larger 
trade  thus  generated  in  the  figures  of  coal  exports  for 
the  service  of  our  mercantile  marine  and  navy.  Ship- 
ments of  what  is  called  "  bunker  coal,"  never  subject  to 
duty,  rose  in  the  past  fiscal  year  to  nearly  18,470,000 
tons,  and  this  in  spite  of  the  fact  that  in  the  last  five 
months  of  the  year  only  7,438,000  tons  were  sent  out  as 
against  11,038,000  tons  in  the  first  seven  months,  a 
decrease  of  about  90,000  tons  per  month.  The  aggre- 
gate for  the  12  months  is  about  675,000  tons  more  than 
for  the  preceding  year,  and  larger  by  over  4,500,000 
tons  than  the  total  for  1901-2.  It  would  be  interesting 
to  know  how  much  of  the  increase  is  ascribable  to- 
increased  consumption  by  the  navy,  how  much  to  the 
requirements  of  the  mercantile  marine. 

A  distinct  expansion  has  occurred  in  the  consumption 
of  tea  concurrently  with  the  reduction  in  the  duty  to  5d. 
per  lb.,  just  as  a  decrease  took  place  when  the  duty  was 
raised  to  8d.  in  1904-5.  In  the  year  preceding  that  date 
the  duty  was  6d.  per  lb.,  and  the  quantity  retained  for 
home  consumption  rose  to  262,759,000  lbs.  In  the 
succeeding  year,  the  duty  being  8d.,  consumption  fell  off 
by  nearly  11,500,000  lbs.  to  251,280,000  lbs.  Last  year 
it  rose  again  to  265,680,000  lbs.,  although  the  duty  was- 
only   brought  down  to  5d.  on   May  14.     Even  so,  the 
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receipts  from  the  5d.  duty  came  to  only  about  ,£"387,000 
less  than  the  product  of  the  6d.  duty  in  1902-3,  and  was 
actually  larger  by  about  ^"20,000  than  the  product  of 
the  6d.  duty  in  1903-4. 

Simple  though  our  tariff  looks,  it  is  amazing  what  a 
arjety  of  articles  are  embraced  in  it,  and  nothing  is 
more  striking  than  the  effect  of  the  reimposition  of  the 
sugar  duty.  That  duty  looked  simple  enough  as  stated 
by  the  Chancellor  of  the  Exchequer,  a  mere  matter  of 
2s.  to  4s.  2d.  per  cwt.,  according  to  degrees  of  polarisa- 
tion or  refinement.  In  reality,  however,  the  imposition 
of  this  duty  involved  a  perplexing  variety  of  other  taxes, 
which  had  to  be  put  on  as  a  defence  of  the  out-works  as 
it  were  of  the  main  tax.  Thus  liquid  and  solid  blacking 
containing  sugar  or  any  sweetening  matter  has  to  pay  a 
Customs  duty  of  is.  per  cwt.  Then  all  manner  of 
sweets,  preserved  fruits  containing  sugar,  sweetened 
gums,  caramels,  licorice,  canned  fruits  with  fruit  pulp, 
and  so  on,  are  struck  with  import  duties  varying  from  is. 
up  to  7s.  per  cwt.,  the  highest  scale  of  duties  being 
designed  to  embrace  not  merely  a  compensation  for  the 
duty  levied  on  sugar  pure  and  simple,  but  for  the  taxes 
on  ordinary  dried  fruits  as  well.  Milk  powder,  Nestle's 
milk  food,  soy,  tamarinds  in  syrup,  and  all  things  of  that 
description  also  have  to  pay  import  duty  thanks  to  the 
reimposition  of  the  sugar  tax. 

Another  class  of  articles  consists  of  dried  fruits  of  all 
kinds,  the  duty  on  which  is  generally  7s.  per  cwt.,  and 
we  are  disposed  to  think  that  the  imposts  on  this  kind  of 
foreign  produce,  as  well  as  on  coffee,  cocoa,  and  chicory, 
might  very  well  be  dispensed  with.  The  yield  to  the 
revenue  is  insignificant,  hardly  worth  bothering  about, 
and  the  more  our  tariff  can  be  simplified  the  less 
should  be  the  cost  of  collection.  Last  year,  for  instance, 
the  nett  receipts  from  the  chicory  duty  came  to  but 
,£48,550,  and  coffee  gave  only  ,£"177,216,  while  the 
receipts  from  dried  fruits  such  as  currants,  raisins,  figs, 
plums,  and  prunes  amounted  to  less  than  ,£"500,000  all 
told.  The  Chancellor  of  the  Exchequer  might  well  con- 
sider whether  all  this  group  of  taxes  might  not  be 
removed  as  serving  little  good  purpose  of  any  kind.  To 
the  revenue  they  are  meanly  productive,  and  they  cannot 
"  protect  "  any  domestic  industry.  Probably,  however, 
it  will  be  impossible  to  make  a  move  in  this  direction,  so 
far  at  least  as  most  dried  fruits  are  concerned,  while  the 
sugar  duty  remains  in  force,  and  as  it  last  year  gave  the 
highest  product  of  any  year  since  its  reimposition,  we 
shall  have  to  travel  a  long  way  towards  economy  in 
national  expenditure  before  such  a  prolific  impost  can 
be  dispensed  with.  Last  fiscal  year's  nett  imports  of 
refined  and  unrefined  sugars  taken  together  amounted  to 
33,158,596  cwt.,  the  highest  of  any  year  since  1902, 
when  the  I  total  was  31,451,335  cwt.  As  in  another 
year's  time  we  shall  be  tree  of  most  of  the  entanglements 
imposed  by  the  Brussels  Sugar  Convention,  the  promise 
is  that  this  source  of  revenue  will  grow  more  and  more 
fruitful  of  revenue,  and  as  imports  become  in  other 
respects  less  restricted,  we  may  be  sure  no  Minister  of 
1'  inance  will  display  any  enthusiasm  in  restoring  a  free 
breakfast  table  to  the  country.  It  is  otherwise,  how- 
ever, with  the  duties  on  coffee,  cocoa,  and  chicory,  and 
kindred  articles.  These  seem  to  be  kept  in  existence 
from  old  habit,  and  from  a  desire  to  put  substances  of 
this  description  on  a  level  with  tea.  We  hardly  think, 
however,  there  would  be  any  danger  to  the  revenue  from 
tea  were  these  minute  imposts  done  away  with. 


Economic  and  Financial    Notes. 


Postmaster-Generai  's  Report. 
With  so  much  of  this  report  as  refers  to  the  Savings 

Hank,  Mr.  Alfred  Marks  deals  elsewhere  in  this  issue, 
and  there  is  nol  a  great  deal  in  the  remainder  to  require 
more  than  a  brief  reference.  Results  in  the  postal  de- 
partment were  again  eminently  satisfactory  from  a 
trading  point  ol  view,  but ,  as  we  have  so  often  re- 
peated, we  see  no  good  reason  why  the  State  should 
conduct  a  business  of  this  kind  in  a  manner  to  yield  such 
large  profits.     Including  the  estimated  value  of  services 


rendered  to  other  departments,   the  total   revenue   for 
1906-7  showed  an  increase  of  £297,019  at  £17,3161,* 
but  the  expenditure,  mainly  because  more  was  required 
for     salaries,      wages,     &c.,     rose     by     £"440,775 
£ i2,2Ht),-?Hj,     and     nett     profits     were     consequent!) 
£l43u?>''  less  at  £"5,071, 255.     Receipts  from  telegnr 
unproved  by  £43,924   to  £2,787,110,   and   in   add; 
free    Government    and    railway    telegrams    were    trai 
mitted  to  the  estimated  value  of  £22,700  and  / 
against    £18,500   and   £59,000   in    1 905-6.      The 
phone  business  of  the  Post  Office  is  growing  steadi! 
slowly,   and   the  number  of  instruments  connect! 
the  Metropolitan  area  rose  from  32,879  to  41,236, 
in    the  provinces  the  number  of   telephones   in   n  • 
Increased  by  [,626  to  12,006,  1  »  lusive  of  the  additi 

Ived    through    the    purchase    of    the    systems    of    • 
Glasgow    and     Brighton    Corporations,    amounting 
12,964  and   1,884  instruments  respectively.      Alt. 
ment    of   working    expenses   the   \  ear's   working  of   tl 
entire  system  resulted  in  a  surplus  of  £451, 7K7,   while 
the  estimated  amount  required  for  depreciation  and  for 
interest  at  3  per  cent,  on  the  capital  and  expenditure 
was   £432,726.     The   combined    revenue   of   the    tele- 
graph  and    telephone   services    was   £4,369,230   or   . 
increase  of  £217,850,  and  after  deducting  actual  work- 
ing   costs    a    surplus    of    £96,340    was    left    compai' 
with    deficits    of    £81,178    in    the    previous    year    and 
£249,713   in    I904-5,      Expenditure  on   sites,   buildin 
and  extensions,  however,  came  to  £748,395,  and  th- 
was  therefore  an  actual  deficit  on  the  year's  operations 
of  £652,055  or  £88,764  less  than  for  the  previous  year. 
Taking   the   postal   and   telegraph   services  as   a   whole, 
the   nett    income   totalled    £4,419,200   before    allowing 
anything    for    interest    on    the   capital    of   £10,867,644 
expended  on  the  purchase  of  the  telegraphs,  but  if  t' 
is  taken  into  account  the  nett  profits  would  be  £540,.' 
less  than  last  year  at  £4,147,509. 

Associated  Portland  Cbment  Manufacturers  (19 
Limited. 

Although  the  report  and  statement  of  accounts  of  this 
great  combine  for  the  year  ended  June  30  last    - 
very     considerable     improvement     over     those     of     the 
previous    year,    the    document    must    really    con.' 
greater  disappointment  than  ever  to  the  ordinal'. 
holders.       During  the  period  under  review  the  company 
has     clearly     derived     very     considerable     benefit     from 
serious  disasters  in  various  parts  of  the  world,  such  as 
the  catastrophe  at   San   Francisco,  which  naturally  !■ 
to  a  very  heavy  demand  for  such  an  article  as  cement, 
and  it  is   probable   that   the  company   has   experienced 
one  of  the  best  times  it  is  ever  likely  to.      Yet  this  not- 
withstanding, the  unfortunate  ordinary  propriety 
still  as  far  away  from  a  dividend  as  ever,  and  while  I 
capital   remains  at   its   present    bloated   and   utterly   un- 
justifiable  total   the   outlook   from   the  ordinary   share- 
holders' standpoint  seems  well-nigh  hopeless.    We  b 
referred    many    times    to    the    various    matters    which 
render  the  outlook  so  unsatisfactory,  and  it  is  not  really 
necessary  to  go  over  the  ground  again.      But  for  m. 
vears  to  come  anv  surplus  profits  over  and  above  the 
sum  required   to  meet   the  cumulative  preference  divi- 
dend    must     be     devoted     towards     strengthening     the 
financial   position  and  providing  for  the  improvements 
to  machinery  which  the  out-of-date  nature  of  so  much 
of  the  company's  plant  renders  essential  for  economical 
working.      Just   take   note,    lor  example,    that   when 
on   July    1,    1906,    the   book    value  of   the   property   was 
£6,6l8,66o  the  total  is  now  £6,778,320,  nett  additi 
to  the  rotary  and  other  plant,  buildings  and  machinery, 
iVc,  having  been  £174,134  against  £14,47-  '  °" 

account  of  property  sold.      Looking  to  the  other  side  it 
can   be   discovered   that    the   mortgages   have   been   in- 
creased by  a  trifling  sum  to  £238,775,  ami  -  the 
certificates    of    indebtedness    in    connection    with    the 
rotary    patents   have   been    reduced    by    £11,700,    t! 
on  account  ol  capital  expenditure  show  an  incr< 
£45>.V>7  at   £228,635.      What   the  directors  say  about 
the   past     12    months'    trading    is    that    the   profits    fa 
shown  some  improvement  on  those  of  the  previo 
largely   owing   to   the  increased  demand   for   Portland 
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cement  in  certain  export  markets.  Prices  have  been 
somewhat  better  during  the  period,  but,  on  the  other 
hand,  in  consequence  of  the  increased  cost  of  fuel  the 
expense  of  manufacture  has  advanced  and  will  certainly 
be  still  higher  for  the  current  financial  year.  There- 
fore, if  profits  are  to  be  maintained  it  will  be  necessary 
to  obtain  improved  prices  for  cement.  After  allowing 
about  £18,000  more  at  £138,619  for  repairs  and  re- 
newals the  nett  revenue  comes  out  at  £403,524  or  an 
increase  of  just  over  £68,000.  Including  £1 2,552 
brought  forward  the  sum  for  disposal  is  £416,076,  and 
from  this  figure  the  following  deductions  are  made. 
Directors'  fees,  &c,  £"18,541,  debenture  stock,  mort- 
gage and  other  interest  £136,667,  sinking  funds,  de- 
preciation and  reserve  £70,775,  and  reserve  for  bad  and 
doubtful  debts  £10,000.  Added  together  these  items 
make  away  with  £235,984,  and  the  sum  still  left  per- 
mits the  payment  of  the  full  preference  dividend  as  in 
previous  years,  the  addition  of  £25,000  to  the  general 
reserve  and  depreciation  account,  and  an  increase  of 
£23,656  to  £36,208  in  the  credit  carried  forward.  It 
is  pointed  out  that  the  total  charge  against  profits  for 
sinking  funds,  depreciation  and  reserve,  including  the 
amount  written  off  patents  and  the  allocation  against 
bad  and  doubtful  debts,  is  £105,775,  an  increase  over 
the  previous  year  of  £43,272,  and  is  mainly  due  to  the 
substantially  larger  sum  written  off  the  purchase  price 
of  the  rotary  patents.  All  this,  of  course,  is  very  good, 
but  it  only  serves  to  emphasise  what  we  have  already 
said,  that  extra  profits  when  earned  are  not  likely  to  find 
their  way  into  the  pockets  of  the  ordinary  shareholders. 
Against  the  enormous  capital  outlay  already  mentioned 
the  entire  accumulations  to  date  are  little  more  than 
£310,000,  and  in  order  to  render  the  condition  of  the 
company  even  tolerably  good  it  would  be  necessary  to 
wipe  away  capital  to  the  extent  of  millions.  Altogether 
£43,500  was  written  off  the  rotary  patents  last  year, 
reducing  their  value  to  £96,014,  and  in  due  time  this 
item  will  no  doubt  be  completely  extinguished,  as  cer- 
tainly it  should  be.  Ordinary  trade  debtors  owe 
£300,654  against  £193,828  due  to  creditors,  and  there 
is  a  sinking  fund  investment  account  of  £64,465  and 
cash  balances  £138,563,  while  the  stock  in  trade  is 
valued  at  £345,443.  During  the  year  one  director  re- 
tired from  the  board,  and  death  deprived  the  company 
of  the  services  of  its  vice-chairman.  Four  of  the 
directors  are  due  to  retire  on  the  present  occasion,  and 
two  of  them  do  not  desire  to  be  re-elected.  The  remain- 
ing directors  are  anxious  to  thank  these  gentlemen  for 
their  services  to  the  company  during  the  past  seven 
years  and  to  intimate  that  the  vacanciees  created  will 
not  be  filled  up. 

Staveley  Coal  and  Iron-  Company. 

Evidence  accumulates  of  the  remarkable  prosperity 
of  the  coal  and1  iron,  tradies  during  the  past  year.  Here 
is  another  company  which  did  remarkably  well,  its 
profit  being  £'167,652,  as  compared  with  £121,410  in 
the  previous  year.  The  total  is  arrived  at  after  pro- 
viding the  dividend  on  £25,000  of  preference  shares 
and  interest  on  about  £68,000  of  debenture  bonds,  and 
after  adding  £28,287  brought  forward,  the  total  nett 
balance  is  £125,940,  a  remarkably  fine  figure.  Interim 
dividends  of  £"5  on  the  "  A  "  and  "  C  "  shares  having 
£"60  paid,  and  16s.  8d.  per  share  on;  the  "  B  "  and 
"  D  "  shares,  these  being  paid  up  to  the  extent  of 
,£10,  have  been  already  provided,  and  the  directors 
now  propose  another  £"7  1  os.  oni  each,  "  A  "  and  "  C  " 
share,  and  £j  5s.  on  each  "  B  "  and  "  D  "  share, 
carrying  forward  £"33,023.  At  the  end  of  June,  1906, 
the  property  account  had  a  book  value  of  £796,780, 
and  very  extensive  additions  during  the  year  involved 
a  total  outlay  of  £220,859,  making  £1,017,639. 
From  this  must  be  deducted1  the  reserve  fund  of 
£58, 100  for  debenture  redemption  transferred  from 
the  other  side,  leaving  the  total  balance-sheet  value 
of  the  properties  at  £^959,539.  In  regard!  to  the  new 
plant  at  the  Devonshire  works,  50  new  coke  ovens 
were  started'  on  May  22,  and  the  remaining  50  on 
July  1,  the  whole  of  the  ovens  together  with  the  bye- 
product    plant    being    now    ini   active    operation.      The 


first  of  the  three  furnaces  was  blown,  in  on,  July  22, 
and  the  whole  of  the  plant  has  since  been  working 
with  the  most  satisfactory  results.  At  the  Brods- 
worth  main  colliery  sinking  operations  have  been  con- 
tinued throughout  the  year  without  intermission,  and 
it  is  confidently  hoped  that  the:  Barnsley  bed  will  be 
reached  before  the  end  of  the  year.  The  whole  of  the 
plant  and  machinery  is  also  in  a  forward  state  and  will 
be  ready  to  deal  with  the  coal  when  reached.  The 
directors  have  recently  entered  into  negotiations  which 
have  resulted  in  the  acquisition  of  a  number  of  leases 
covering  in,  all  between  5,000  and  6,000  acres  of  the 
Barnslc'v  bed  of  coal  lying  south-west  of  1  )oncastcr,  and 
which  will  probably  be  known,  as  the  Edlington  col- 
liery. The  leases  are  now  being  prepared.  This,  oi 
course,  will  involve  further  capital  outlay,  and  it  should 
be  noted  that  already  the  company  owes  £90,498  to 
its  bankers,  including  loans.  Ordinary  trading 
accounts,  however,  are  a  long  way  favourable,  and 
stock  of  material  art  hand  is  valued1  at  £75,887.  In 
addition  to  the,  debenture  redemption  account  there  is 
an  insurance  fund  for  fire  and  workmen's  compensa- 
tion of  £'45,i()0.  Shareholders,1  are  already  fully  ac- 
quainted with  the,  steps  taken  for  raising  the  addi- 
tional capital  required  and)  the  ultimate  splitting  of 
the  shares.  No  difficulty  was  experienced  in  getting 
the  necessary  Act  of  Parliament,  and  the  whole  scheme 
will  be  concluded  at  an  earlier  date  than  at  first  antici- 
pated. 

Yorkshire  Dyeware  and  Chemical  Company. 

When  dealing  with  the  annual  report  of  this  under- 
taking 12  months  ago'  we  made  the  following  observa- 
tion :  "  The  board  of  this  miserable  enterprise  ad- 
vances no  reason  or  explanation  for  the  wretched 
results  displayed  for  the  year  ended  June  30,  probably 
because  there  is  none,  except  rank  over-capitalisation 
and  inherently  bad  business."  During  the  past  12 
months  the  directors  of  the  company  have  evidently 
taken  our  observations!  to  heart,  as  a  scheme  for  the. 
reduction  of  the  company's  capital  was  placed1  before 
the  shareholders,  and  since  the  plan  involved  no  real 
sacrifice  on  the  part  of  ordinary  investors,  it  was 
accepted  with  practical  unanimity.  The  scheme  pro- 
vided for  the  cancellation!  of  the  whole  of  the  80,000 
ordinary  shares  held!  by  the  vendors  and  the  writing 
down  of  the  100,000  preference  shares  by  5s.  per  share, 
being  a  total  reduction  of  £105,000,  and  leaving  the 
capital  as  reduced  at  £"75,000  in  100,000  shan 
15s.  each.  The  reorganisation  has  enabled  the'dircc- 
tors  to  write  oft  the  entire  deficiency  oni  profit  andl  loss 
account  amounting  toi  £10,486,  to  eliminate  goodwill 
in  its  entirety,  and  to  considerably  reduce  the  valuation 
of  the  buildings,  plant  and'  machinery  where  necessary. 
It  is  quite  comforting  to  learn  the  directors'  deci- 
sion that  no  goodwill  can  attach  toi  a  business  pro- 
ducing the  miserable  results)  that  this  one  did,  and  if 
further  evidence  of  the  gross  over-capitalisation  of  the 
concern  were  needed,  which  it  is  not,  it  wouldl  be 
found  in,  the  necessity  of  writing  down,  the  book  value 
of  the,  actual  tangible  property.  The  advisory  com- 
mittee appointed  at  the  meeting  of  the  shareholders 
held  in  January  last  has  worked  in  co-operation  with 
the  directors,  so  we,  are  told!,  and  has  rendered  useful 
services  to  the  company,  but  we  do  not  gather  that 
any  statement  by  them  is  to  be  issued  to  the  share- 
holders. Happily  for  all  concerned),  the  reduction  in 
capital  has  coincided  with  a  sensible  improvement  in 
business,  and  from  the  latest  statement  of  accounts, 
covering  the  12  months  to  June  30  last,  it  can  be 
gleaned  that,  after  providing  for  depreciation  of  pro- 
perty, plant,  and  machinery,  and  all  other  charges 
except  directors'  remuneration,  the  trading  resulted 
in  a,  profit  of  £12,070.  This  is  an  improvement  of 
£7,298  compared  with  the  previous  year,  but  there 
is  still  the  heavy  charge  of  £4,875  for  interest  on 
debenture  stock  and  £"2,942  for  directors'  salaries  and 
commission:.  This  means  that  only  £4,254  is  avail- 
able for  division,  and  after  paying  a  dividend  of  2,1 
per  cent,  on  the  reduced'  capital  the  directors  propose 
to  add  £2,000  to  reserve  and  to  carry  forward  £473- 
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I  The  compleb  .  tpitaJ  of  the  company  now  consists  of 
£75,000  in  shares  and  £114,000  in  first  mortgage 
debenture  stock  being  part  of  £140,000  authorised 
and  bearing  interest  at  4^  percent.  On  the  other  side 
the  property  account,  after  writing  off  ,£1,822  for 
depreciation,  appears  at  £60,068,  a   very  small  sum 

which    leads    to    a    tolerably    good    D  ■  <>    far    as 

general  fine  noerned.    Only  £8,503  is  due  to 

Sundry  Creditors,  and  sundry  debtors,  bills  receivable, 
Xc. ,  alone  amount  to  £34,895.  Cash  in  hand  and  in 
bank  comes  to  £37,640,  ami  Ix-sides  debenture,  st(K:k 
purchased  tounl  of  £15,047    tin-  ■ 

pany   lias  /j(;,ixxi  invested   in   tile    Halifax   Corporation 

Loan.  Stock-in-trade  is  entered  at  ,£40,621,  and  we 
need  only  express  llie  hope  that:  the  better  display 
made    lor  the   pas!   year   will   be  steadily   improved  upon 

in  future. 

Sheepbridge  Coal  and  Ikon  Co.,  Limited. 

This  company's  experience  during  the  financial  year 
which  ended  on  June  30  was  a  highly  gratifying  one, 
and  shareholders  again  have  their  dividend  increased 
by  -'.'  per  cent.  \'o  profit  and  loss  account  is  issued, 
but  the  nett  profit  for  the  period  is  returned  at 
£107,053,  being  an  increase  of  £26,794  "vt'r  tne 
previous  twelve  months.  The  balance  brought  forward 
was  not  quite  so  large,  but  it  was  good  enough  at 
£14,082,  and  raises  the  disposable  credit  to  £121,135 
compared  with  £95,789  in  1905-6  and  £09, 309  in  the 
year  before  that.  Interim  dividends  already  paid  have 
absorbed  £35,853,  and  the  directors  now  make  up  the 
distribution  on  the  ordinary  and  both  classes  of  pre- 
ferenoe  shares  to  12A  per  cent.,  being  2!  per  cent, 
more,  and  goes  against  7^  per  cent,  in  1904-5.  This 
time  twice  as  much  at  £20,000  is  retained  from 
revenue  towards  the  cost  of  new  collieries,  which  in- 
volves a  reduction  to  £11,502  in  the  sum  carried  for- 
ward. It  was  hardly  necessary  for  the  directors  to 
tell  us  that  the  prices  of  coal  have  advanced  during 
the  year.  We  know  that  to  our  cost,  and  if  no 
material  reduction  takes  place  the  company  ought  to 
do  still  better-  in  file  current  period,  especially  if  the 
demand  for  pig  and  bar  iron  keeps  up,  and  the  in- 
creased values  are  maintained.  On  the  other  hand, 
it  may  be  noted  that  the  cost  of  raw  material  has  been 
considerably  higher,  and  we  are  told  that  the  work- 
men have  received  substantial  advances  in  wages.  The 
Newstead  Colliery,  in  which  the  company  holds  one- 
half  the  shares,  is  said  to  have  yielded  a  satisfactory 
result,  and  the  development  of  the  Dinnington  Main 
Colliery  has  progressed  rapidly.  A  large  output  is  now 
being  obtained,  and  is  yielding  satisfactory  profit. 
With  regard  to  the  colliery  at  Maltby  previously  re- 
ferred to,  the  line  of  the  South  Yorkshire  Joint 
Lines  Railway  has  been  laid  as  far  as  the  collier}-,  a 
portion  of  the  sidings  from  the  railway  to  the  side  of 
the  pits  has  been  completed,  and  the  preparations  for 
sinking  haw  made  good  progress.  The  company 
formed  foi  the  working  of  this  Maltby  Colliery  has 
been  registered,  the  capital,  as  intimated  a  year  ago, 
being  ,£,350,000,  and  of  this  a  large  proportion  has 
been  subscribed.  Another  step  taken  by  the  directors 
is  the  formation  of  a  company  in  connection  with  the 
Power  (las  Corporation  to  undertake  the  recovery  of 

the  bye  products  from  the  slack  produced  at  the  l.ang- 
with  Collier  v,  and  to  effect  economies  in  its  working. 
The  good  point  about  all  this  further  enterprise  is  that 
a  fair  proportion  of  the  necessary  expenditure  is  being 
provided  from  current  revenue.  Including  the  £20,000 
set   aside  from  last    year's  profits,   tin-  reserve  fund   for 

development   of  new  collieries   amounts  to  £70,000, 

besides  which  the  general  reserve  stands  at  £So,ooo. 
The  collieries,  freehold  properties,  and  other  invest- 
ments have  a  balance-sheet  value  of  £778,908,  and 
£25,000  has  been  paid  on  account  of  the  interest  in 
the  Maltby  Main  Colliery.  Sum  due  by  debtors  is 
£85,753,  against  £95,848,  owing  to  sundry  creditors 
and  for  royalties,  railway  tolls  and  wages,  stocks  of 
various  kinds  are  worth  £50,842,  cash  is  £-t,559,  and 
loans  and  interest  £86,559.    This  means  a  comfortable 


position* all  round,  and  while  trade  remains  so  go. 
company   will   probably  have   no  difficulty   in   finding   ■• 
ready  market  for  its  prodt 


American   Business  Notes. 

New  York  bank  averages  for  tho  week  ended  Sep- 
tember 14  were  SUgg  ;  a  sharp  contraction  in 
lending  facilities.    Nett  deposits  are  down  no  k- 

£2,320,000,   and  although   the   loan  average  is  up  I 
/.So,ooo,   it  is  none  the  less  true  that   the  banks  mil 
l>e  contracting  credit  in  some  directions,  for  the  coin  and 
greenback  averages  an-  together  down  only  £173,000, 
specie   being   less   by  £282,000  and    I  .S.    notes   up 
,6109,200.       Owing,    however,   to     the    <Jcclinc     in     the 
liabilities     on     deposits     the     surplus     reserve     is     up 
£407,200  to  a  total  of  £1,881,400,    which  comp^- 
with  £707,200  a  year  back.     What,  then,  arc  the  DBA 
doing?   They  are  apparently  curtailing  facilities  to  th 
copper   hoarding  gang   and    to  speculatve  builders  of 
all  kinds.      This  action   of  theirs  is  probaMy  enough  a 
measure   of   necessity    as   much   as  of   foresight,   but   it 
none   tli  eals  a    belief  that    industrial    reaction 

has   set   in.       If  credit    is   no   longer   bestowed    upon   all 
and   sundry,   the  speculative  railroad  builder  must  hold 
his  hand  as  well  as  the  builder  of  "  sky-scraper  "  dv 
lings,  flu-  gambler  in  "  industrial  expansions,"  and.  the 
over-eager  creator  oi  consumers'  mark: 

In  the  circumstances  it  is  curious  to  note  how  the  dazed 
gamblers  seize  pretexts  for  lifting  prices.  They  have 
discovered  one  in  the  disappearance  of  Mr.  II.  II. 
Rogers  from  the  scene  of  his  many  campaigns  of  plun- 
der. This  notorious  player  with  loaded  dice  is  now 
admittedly  incapacitated  from  what  is  called  busi- 
ness through  apoplexy,  and  will  in  all  probability  now 
vegetate;  into  his  grave  as  lightly  regarded  as  the 
meanest   of  his  Victims,   and  his  concealed   impoteiv  I 

now  said  to  have  been  the  sole  cause  of  the  copper 
slump.  He  has  been  at  the  head  l>oth  of  the  Standard 
Oil  Trust  and  of  the  Copper  Ali  Baba's  band,  and  when 
it  became  public  that  he  would  newer  again  command  in 
a  raid  or  organise  a  burglary  on  Wall  Street  pri< 
put  up.  "We  know  the  worst  now,"  the  "kerb" 
mob  said,  and  a  great  show  of  buying,  or  buying 
back,  was  made.  The  chain  of  reasoning  appear 
have  missing  links,  but  what  does  that  matter. 
"  Rogers  is  gone,  and  all  will  now  be  bullish  "  does  as 
well  as  any  other  catch  phrase.  Let  him  go  in  peace; 
his  going  or  staying  would  now  make  no  difference, 
and   Wall   Street   must  live  out    its  agony. 

Perhaps  the  copper  story  illustrates  best  of  all  what 
is   going  on.       For  years    past    tho  demand    for   copper 
has  been  maintained  at  an  unwholesome  magnitude  b\ 
the  energies  of  the  gambler  in   "  improvements  "  and 
"developments."      Companies    without    numlx-r    h 
been  formed  throughout  the  Slates  to  provide  electricity 
for  the  use  of  the  community— street  railways,  power 
centres,   lighting  and   heat  installations — all   have  been 
thrust  upon  the  people,  often  without  leave  asked.     The 
result    has    been    an    abnormal    and    wholly    a 
demand    for  copper,    not   only    in    the   U.S.,    but   h 
all  over  Europe,  in  South  America,  in  Africa,  and  even 
in    Asia.       At    home    we    have   been    experiencing    the 
reaction     for     some     time    past,    but     in    the     I'.S.     it 
would  appear  to  have  struck  the  gamblers  with  aim 
dramatic  swiftness.     All  at  once  the  demand  for  copper 
fell  off,  and  as  the  producers  have  been  this  long  while 
back  putting  an  excessive  supply  of  the  metal  on  the 
market,   they  became  immediately  embarrassed  by  the 
stocks  they   were  compelled   to  accumulate  and  carry. 
Then  the  banks  became  so  alarmed  as  to  have  decided 
to   accept   no   more  copper   as   security    for    advances. 
No  sooner  was   this   stage  reached   than  distress  s 
became     the     fashion,     and     the     price    of     the     metal 
crumbled   away  as  if  it  had  no  bottom.      What  stocks 
the   Standard   Oil   potentates   may  have  been  carrying 
we   have   as  yet    no   means   of   knowing,    but  we   h 
long  held  that  they  have  systematically  over-stimulated 
pnxhtction,   and   our  hope   now  is   that  they   may  be 
ruined  by  tho  consequences  of  their  berserker  policy. 
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' '  They  are  too  wealthy  for  that, ' '  we  are  always 
told,  but  are  none  so  sure.  The  wealth  of  the  Roth- 
schilds might  easily  be  consumed  by  copper  if  the  effort 
to  at  one  and  the  same  time  maintain  a  fictitious  de- 
mand and  an  excessive  supply  continued  long  enough. 
And  the  Standard  Oilers  are  not  yet  as  rich  as  the 
Rothschilds,  nor  have  they  so  many  holds  over  the 
wealth-producing  capacity  of  civilised  and  semi-civilised 
peoples.  It  must  never  be  forgotten  that  the  entire  cop- 
per conspiracy  has  been  an  affair  of  credit,  of  Standard 
Oil  banking.  Demand  has  been  created  by  the  full  use 
of  credit.  Credit  was  utilised  to  pay  for  the  orders 
given,  and  in  many  instances  credit  kept  alive  produc- 
tion at  the  mines.  The  process  has  been  at  work  in 
the  United  Kingdom  before  our  eyes  for  years.  A 
producing  company  must  have  work  or  else  its  excess 
sive  capitalisation  will  soon  overwhelm  it.  To  get 
work  it  creates  other  companies  to  give  it  orders  and 
accepts  payment  in  paper  for  the  goods  supplied,  or  as 
much  of  them  as  it  cannot  get  cash  for — witness  the 
balance-sheets  of  our  electric  manufacturing  companies. 
To  carry  this  paper,  the  manufacturing  company  has 
in  its  turn  to  resort  to  credit,  and  ultimately  the  mine 
sells  at  least  part  of  its  output  on  the  same  terms.  All 
goes  seeming  well  until  the  credit  prop  breaks  down,  or 
is  withdrawn,  when  ruin,  swift,  irretrievable,  overtakes 
the  whole  elaborate  and,  till  yesterday,  impregnable 
looking  structure. 

In  the  United  States  this  ruin  is  overtaking  the 
copper  speculators  now,  and  the  devastation  will  not 
stop  at  copper.  All  the  world-confounding  expansion 
of  recent  years  in  the  iron  and  steel  industries  of  the 
Union  has  equally  been  an  affair  of  credit.  Railroads 
have  spent  without  stint  and  borrowed  the  money  to 
pay,  not  an  industry  exists,  unless  possibly  those  con- 
trolled by  the  Beef  Trust — in  any  sense  the  most 
brutish  of  all  "  combines  " — whose  great  and  unex- 
ampled prosperity  has  not  been  more  or  less— generally 
more — an  affair  of  credit,  and  any  curtailment  in  the 
Supply  of  this  moral  electricity  to  one  group  of  users 
immediately  affects  the  whole  field.  It  is  for  this  reason 
mainly  that  we  regard  "  the  disastrous  break  "  in 
copper  as  herald  of  world-wide  credit  calamities,  of 
such  a  subsidence  of  feverish  development  in  the 
United  States  as  will  leave  traces  on  the  life  and 
social  development  of  the  country  for  many  a  year  to 
come. 

.1    In  all  probability  the  effect   of    the    gamblers'  and 
forestallers'  defeat  in  the  region  of  the  metallic  indus- 
tries will  be  aggravated  this  winter  by  the  shortness  of 
•  grain  crops  in  most  parts  of  the  northern  hemisphere. 
Russia  is  said  to  have  a  "  surplus,"  and   possibly  her 
corn  may,  as  usual,  be  exported  though  her  working 
population     should      starve,      but      North      America, 
.England,  France,  Germany,  Austria-Hungary  and  the 
.countries  of  the  lower  Danube  all  have  harvests   un- 
usually poor,  light  in  grain,  nor  is  India  very  well  off. 
,It  is  computed  that  there  will  not  be  enough  wheat  to 
go  round  by  9,200,000  quarters.     It  would  be  a  mistake 
to  put  much  faith  in  this  estimate  yet,  and  it  is  possible 
!.that  the  southern  hemisphere  may  come  to  our  rescue 
.with  surpluses  from  Australia  and  Argentina,   but  on 
1  the  most   hopeful   basis   there  will   probably   be   some 
deficiency.     Already  bread  is  dearer,  and  the  prospect 
for  the  poor  the  reverse  of  cheerful.      But  hard  as  the 
lot  of  the  lower  ranks  of  the  workers  may  be,  that  of 
,the  credit  slave  promises  to  be  harder.     For  a  time  at 
>  least  the  very  dearness  of  cereals  will  suck  away  bank- 
ing credit   from   the  channels    in    which   it  has    been, 
[flowing  so  exuberantly,  and  if  the  deficiency  of  harvests 
should  reach  acute  proportions,  or  should  the  quality 
of  the  grain    forbid    remunerative    sales    by    farmers 
.something  very  like  a  credit  blight  might  occur  over 
large  areas    hitherto    inundated     by    this     exhausting 
■fertiliser.     What  is  this  but  another  way  of  repeating 
.the  truism  the  world  of  finance  is  so  reluctant  to  accept, 
that  we  are  as  yet  only  on  the  threshold  of  the  reaction 
so  many  assure   us  every  day  and  every  week  to  be 
,''  now  at  an  end."     Heartily  do  we  wish  it  were,  good 
reader,  but  alas  !  it  cannot  be,  ard  what  we  witness  is 


but  an  occasional   pause — a  sort  of  back-water   swirl 
in  the  onrushing  stream. 

Last  year's  cotton  crop  in  the  United  States  is  now 
put  at  13,550,760  bales,  of  which  only  276,844  bales 
remained  unsold  at  the  end  of  the  cotton  year — Sep- 
tember 1.  Of  the  total  8,527,228  bales  were  exported 
and  5,195,750  bales  consumed  by  spinners  within  the 
Union.  The  crop  was  almost  identical  in  bulk  with 
that  of  1904-5,  but  2,231,000  bales  larger  than  that  of 
1905-6.  Mills  in  the  Southern  States  now  take  nearly 
as  much  of  the  crops  as  those  in  the  northern. 
Although  last  year's  crop  has  been  nearly  all  disposed 
of,  the  available  supply  of  old  cotton  at  the  end  of 
August  was  about  1,355,844  bales  or  a  greater  bulk 
than  was  ever  before  carried  forward  from  one  season 
to  another,  the  stock  brought  in  at  the  beginning  of 
the  year  having  been  893,526  bales.  It  is  computet! 
that  the  world's  consumption  of  cotton  in  the  past 
season  was  over  17,000,000  bales.  Four  years  ago  it 
was  only  14,310,000  bales.  Does  it  follow  from  these 
statistics  that  the  United  States  is  falling  back  as  a 
source  of  supply  for  the  raw  material?  Hardly  as  yet, 
but  the  day  is  not  distant  when  its  younger  competitors 
will  run  it  hard.  For  the  1907-8  season,  however,  the 
indications  now  are  that  a  larger  crop  than  last  year's 
and  one  of  more  than  average  quality  will  this  year  be 
available. 

.Messrs.  Chandler  Bros,  and  Co.,  of  Philadelphia, 
have  been  calculating  the  loss  inflicted  upon  security- 
holders in  the  American  Union  by  the  fall  in  prices  that 
has  occurred  since  January  last.  They  have  based 
their  estimate  on  securities  quoted  on  the  New  York, 
Philadelphia  and  Boston  Stock  Exchanges,  and  arrive 
at  an  estimated  contraction  amounting  to  no  less  than 
;£6 1 5,000,000,  which  is  less  than  we  should  havo 
thought.  Of  this  total  ^,"5 10,000,000  or  rather  more 
has  fallen  in  New  York,  but  the  list  of  stocks  is 
obviously  incomplete.  As  it  stands,  however,  the  sum 
is  formidable  enough,  and  must  signify  no  small 
measure  of  embarrassment  to  credit  holders  of  all 
degrees  and  classes. 

The  French  Westinghouse  Company,  another  de- 
pendent of  the  American  Westinghouse  Company,  has 
been  going  through  the  painful  process  of  writing  off 
"  water  "  or  waste  capital.  In  virtue  of  this,  the 
ordinary  shares  have  been  docked  of  half  their  nominal 
value — become  ,£10  shares  instead  of  ^20  or  250  fr. 
as  compared  with  500  fr.  The  preferred  shares  are 
also  submitted  to  a  change,  but  their  halving  seems  to 
be  only  nominal  as  holders  who  on  the  one  hand  submit 
to  a  reduction  of  250  fr.  per  share  on  the  Other  receive 
a  new  preferred  share  of  250  fr.  Even  so  the  share 
capital  seems  to  have  been  shorn  of  ^400,000,  and  in 
order  to  provide  for  the  company's  floating  debt  as 
well  as  to  secure  more  working  capital,  an  issue  of 
^400,000  in  terminable  bonds  has  been  authorised.  If 
we  may  judge  by  the  balance-sheet  of  December  31 
last,  this  allowance  will  be  nothing  too  much,  especi- 
ally if  prompt  payment  be  not  made  for  work  done  by 
the  rnuncipality  of  Petersburg. 

It  is  odd  that  public  opinion  in  the  United  States 
should  have  been  startled  out  of  its  equanimity  by  the 
revelation  of  Standard  Oil  profits.  The  gross  assets  of 
the  parent  Standard  Oil  company,  it  was  stated  in 
evidence  by  the  company's  assistant  comptroller,  Mr. 
Rey,  have  increased  from  ^40,158,000  in  1899  to 
^"74,333,000  in  1906.  During  the  same  period  the 
total  profits  came  to  ^98,063,000,  out  of  which 
^61,672,000  has  been  distributed  in  dividends.  This 
is  distinctly  a  first-class  performance  of  its  kind,  but 
it  has  excited  the  wrath  of  the  American  Press  and 
people,  and  the  papers,  among  other  proofs  of  upset 
equilibrium,  are  now  roundly  asserting  that  the  great 
H.  H.  Rogers  is  shamming  illness  in  order  to  escape 
the  witness-box.  He  may  be  capable  of  that  for  the 
position  of  a  witness  never  commended  itself  to  his 
imperial  or  berserker  mind  ;  but  the  man  is  old,  and  his 
greatness  is  departing,  and  copper  must  have  been  a 
bother  to  him  for  years,  so  that  apoplexy  seems  a 
reasonable   explanation  of  his   seclusion.      His  friend 
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Mark  Twain  might  tell  us  the  truth  about  him.  Mean- 
time, we  arc  glad  to  9«e  thai  distress  has  obliged  the 
Standard  Oilers  Amalgamated  Copper  Company  to  re- 
its  output  by  50  per  rent.,  lor  that  should  give 
other  producers  their  opportunity.  How  much 
of  the  metal  is  the  Standard  Oil  gang  carrying  now? 
There  is  talk  of  a  syndicate  being  formed  to  lilt  alx>ut 
100,000  tuns  oi  the  metal  off  the  market.  Is  there  three 
times  as  much  in  stock,  hidden  away  by  the  people  who 
thought  they  had  power  enough  to  rule  the  world,  and 
make  it.  spin  loonier?  We  eannot  say,  but  the  sensa- 
tions to  come  promise  to  exceed  this  of  Standard  Oil 
profits,  even  as  a  thunderbolt  out-dazzles  a  cracker. 

Messrs.  J.  I'.  Morgan  and  Co.  are  said  to  have  lent 
£4, 000,000  on  Wall  Street  for  six  months  at  6  per 
Cent,  per  annum.  This  does  not  exactly  imply  cheap 
money  there,  although  day-to-day  loans  have  been 
kicking  about  as  with  us  at  2  per  cent,  or  little  more. 
Is  the  cheapness  of  hand-to-hand  money  the  produet 
of  Mr.  Cortelyou's  energy  in  making  deposits  of 
Government  cash  with  the  banks?  Partly  that, 
perhaps,  but  it  seems  tO  be  mostly  the  outcome  of 
dread.      And   where   is   the  Treasury  money?     Th 

no  sign  of  it  yet  in  the  deposit  averages  of  the  New 
York  banks.  Nor  is  there  evidence  of  loose  wealth  in 
the  fate  of  the  Union  Pacific's  4  per  cent,  convertible 

bond  issue.  Only  ,£.'1,000,000  has  been  sold  to  the 
public  out  of  the  £  15,000,000  offered.  The  syndicate 
has  had  to  take  all  the  rest,  and  the  holding  of 
,£,14,000,000  on  time  loans  will  not  be  exactly  cheap 
and  easy  at  present. 

Particulars  contained  in  the  report  of  its  president, 
Mr.  Daniel  Guggenheim,  let  us  see  something  of  the 
line  business  possessed  by  the  American  Smelting  and 
Refining  Company.  It  was  organised  in  1899,  and 
has  made  increased  profits  every  year  since  it  Started. 
For  1000  the  profit  was  rather  less"  than  £7400,000,  and 
lor  the  year  ended  April  30  last  it  was  £,'2,300,000. 
Not  a  Single  year  has  passed  that  did  not  show  an 
increase.  The  share  capital  is  now  £,'20,000,000,  half 
in  preferred  and  half  in  common  shares,  which  pet 
regular  dividends  of  7  per  cent,  per  annum.  With 
such  profits  as  it  now  makes  the  controllers  might  pay 
more,  but  they  prefer  to  pile  up  a  surplus  and  to 
meet  out  of  revenue  all  manner  of  charges  usually 
debited  to  capital.  Last  year,  for  example,  ,£406,300 
Spent  on  "ordinary  repairs,  betterments,  improve- 
ments, and  new  construction"  was  taken  from 
current  revenue,  no  addition  having  been  made  to  tho 
valuation   of  the   property.     And  after   paying   away 

,£.  1,100,000  in  dividends  there  was  still  nearly 
.4.000,000  left  to  be  carried  to  the  accumulated  surplus', 
raising  it  to  £.'2, 079,400.  Over  and  above  the  com- 
pany has  accumulated  a  "profit-sharing"  land  of 
£  ioM,ooo  odd,  out  of  which,  in  part  at.  least,  a  pen- 
sion fund  has  been  formed  on  a  most  modest  scale. 
At  present  it  amounts  to  but  .£.'35,200.  The  com- 
pany, it  should  be  added,  is  not  quite  what  its  name 
implies,  but  a  good  deal  more,  since  it  owns  mines 
in  various  parts  of  the  Continent^  and  is  ever  ready 
•e  buy  up  promising  claims  hi  new  fields.  Tho 
Gupgenheims,  for  instance,  are  pretty  deeply  involved 
new  silver  mines  of  Ontario.  Some  of  these 
iitions  appear  to  have  been  turned  over  at  the  suit- 
moment  to  the  subordinate  "American  Smelters' 
Securities  Company,"  whose  share  capital  is  mostly 
the  property  of  the  Smelting  and  Refining  Company. 
A  tight  little  thing  in  monopolies  for  family  aggrand- 
isement  this. 

In  a  year  which  was  admittedly  marked  by  condi- 
tions of  general  prosperity  in  the  two  States  traversed 
by  its  system,  the  Denver  and  Rio  Grande  Railroad 
Company  was  only  able  to  add  $1,723,000  to  its  gross 
income  at  $21,409,000,  and  as  most  of  this  disappeared 
in  working  expenses  the  improvement  in  nett  revenue 
from  operations  was  no  more  than  $575,0000.  With 
interest  and  dividends  received  the  surplus  came  to 
$>Vfoo,ooo  or  $556,000  more,  but  interest  and  fixed 
charges  were   heavier,   and  after  paying   two  dividends 

<■)  2.1  percent,  each  on  the  preferred  stock  and  setting 

aside    another   $120,000     to     renewal    fund    Si, 770,000 


was  left  against  $1,307,000.     Of  this  $700,000 
propriated    for    betterments    and   $825,000 
equipment    compared   with   $150,000    at  -0,000 

respectively,   leaving   a  slight!) 

$245,000  to  be  carried  forward.      The  company  nope* 
that,  if  the-  favourable  conditions  of  contented  labour 
and  pood    prices    for   the   base    metals    are    fairly 
maintained,    the   current   year   should    yield    result 
least  equally   as  p(xxl   as  those  eovercd   by   the  report. 
So   far   as    the    last-named    inflt  d,    it 

looks  as  if  the  ho;.  doomed  to  di  tment 

even  before  the  report   was  written.      A  1 
made  between   the   position   of    the  oompan\    now   and 
at  the  end  of    1 896,   when   dividends   on    the  pre!- 
shares  were  resumed  with  distributions  of   2  per  • 
after  an  interval  of  three  years.      During  that  time  tho 
mileage  has  pone  up  from  2,177   to  2<552   miles,   and 
tin;     capacity    ol      the    freight      ears     from      i'ie>,7J2    t<» 
425>7'\S  tons.      The  preferred  capital  stock  in  the  same 
period  was  increased  by  822,111,400,  most  of  which 
was  due  to  the  acquisition  of  the  Rio  Grande  Western 
Railway   in    1901,   and  $19,080,900   was   added    to   the 
funded  debt  or  a  total   increase  of  $41,792,300,   irre- 
spective of  over  $12,000,000  spent  on  improvments  and 
additions  out  of  income.      As  a  result  of  these  expan- 
sions gross  earnings  have  risen  from  Sto.ooof.ooo  to 
$21,409,000,  but  nett  earnings  have  only  pone  up  from 
$4,i(>o,ooo  to  $8,157,000,  and  the  proportion  to  grow 
receipts  is  now  only  33.43  per  cent,   apainst  41.5 
cent. 


Passing     Events. 

It  is  impossible}  to  avoid  anxiety  repardinp  the 
attitude  of  railway  lx>ards  towards  the  Amalpamated 
Society  of  Railway  Servants,  led  so  ably  by  Mr. 
Richard  Bell,  M.P.  They  mostly  decline  to  have  any 
dealinps  with  the  representatives  of  that  body  on  the 
pround  that  it  is  "  alien,"  somethinp  outside  the  par- 
ticular staff  of  each  company.  "  We  are  always  ai 
sible  to  the  representatives  of  our  own  men,"  they 
keep  repeating,  "but  can  have  nothing  to  do  with  an 
organisation  of  which  we  know  nothinp,  whose  status 
we  can  in  no  way  recognise. "  Intellipible  though  tlvi.-* 
position  may  seem  to  the  railway  director,  it  is  none 
the  less  unwise  a.s  tactics.  By  holding  off  in  this 
from  the  Amalgamated  Society,  the  railway  Ixxirds  are 
playinp  into  the  hands  of  Mr.  Bell  and  his  supporters, 
and  also  into  the  hands  of  "  bears  "  of  Home  railway 
stocks.  If  their  confidence  that  all  is  as  it  should  be  with 
their  staffs  is  well  placed,  railway  boards  would  lose 
nothinp  in  dignity  and  pain  much  in  moral  support  if 
they  frankly  met  the  elected  delepate.s  of  the  pcneral 
Ixxly  of  employees,  and  frankly  thrashed  out  the 
alleged  grievances.  Their  present  obstinate  aloofness 
tends  to  encourage  discontent",  and  may  end  in  brinping 
about  that  general  strike  which  it  should  lx-  the  earnest 
endeavour  of  everybody  concerned  to  avert.  We  can 
appreciate  the  mental  attitude  of  railway  directors  ;  it 
is  the  pood,  honest,  old  Tory  attitude,  untenable  in 
these  modern  days  except  by  closing  the  eyes  to  facts. 
The  Amalpamated  Society  is  a  fact,  expressive  of  the 
modern   tendency  of  labour  to  combine  apainst  capital 

-organised  capital  be  it  noted — and  the  fact  cannot 
be  obliterated  by  ignoring  it.  Long  since  the  board 
of  the  North-Eastern  Railway  recognised  the  truth, 
the  drift  and  meaning  of  events,  and  neither  the  com- 
pany nor  its  staff  has  suffered  from  the  frank  accept- 
ance of  the  inevitable.  Why  should  other  railway 
boards  be  less  prudent,  less  wise  in  their  day?  Should 
they  adhere  to  the  position  they  have  hitherto  taken 
Up  there  will  Ix>  trouble,  and,  in  the  end,  they  will 
most.  likely  have  to  accept  much  more  unpalatable 
facts  than  those  thev  now    refuse  to  face  like  men. 

We  thought  il  would  come  to  that.  When  a  few  men 
start  an  agitation  against  a  railway  hoard  in  this  coun- 
try it  almost  invariably  proves  to  be  the  case  that  a 
substitution  of  directors  is  aimed  at.  At  a  rule,  too, 
the  leaders  of  the  agitation  possess  little  pecuniary  in- 
terest in  the  company  whose  directors  are  attacked. 
They  are  either  quite  recent  stockholders  in  a  small  ur(> 
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^r  they  are  "  bears  "  of  its  stocks.  We  know  nothing 
of  the  Scotch  raiders  upon  the  board  of  the  Caledonian. 
They  may  be,  as  their  leader  Mr.  Andrew  Macdonald 
says,  the  most  patriotic  and  disinterested  of  men,  full 
of  zeal  for  reform,  and  possessed  of  a  deep  stake  in  the 
fortunes  of  the  company.  We  speak  merely  as  past 
experience  guides,  and  events  have  already  proved  that 
whatever  their  motives  may  be  the  end  aimed  at  by 
these  men  is  what  it  always  has  been— a  supplanting  of 
the  existing  board  by  "new  blood."  In  the  present 
case  this  change  is  sought  to  be  accomplished  at  the 
very  moment  when  the  existing  board  is  doing  its  best 
to  carry  out  the  changes  clamoured  for  by  shareholders 
and  the  Scotch  Press  ;  they  are  busy  working  out  a 
scheme  for  economy-insuring  harmony  between  the 
different  companies.  That  is  a  difficult  and  delicate' 
piece  of  work,  as  the  chairman  of  the  company  indicated 
at  the  meeting  on  Tuesday.  To  be  enduring  there  must 
be  no  guess  work  or  slovenliness  about  the  compact, 
and  for  months  past  the  staffs  of  the  Caledonian  and 
North  British  companies  have  been  busy  with  investi- 
gations, upon  whose  results  a  durable  plan  of  inter- 
working  in  peace  may  be  founded,  to  the  great  gain  of 
stockholders  and  without  loss  to  the  public.  It  is  at 
.such  a  juncture  that  the  consuming  and  overturning 
zeal  of  the  reformer  flames  out  im  subversive  fervour, 
and  the  fact  is  not  wholly  reassuring. 

Lord  St.  Aldwyra,  better  known  as  Sir  Michael 
Hicks-Beach,  was  never  distinguished  for  his  op- 
limism,  but  he  seems  to.  have  gone  to  the  extreme  of 
pessimism  in  his  speech  to  the  shareholders  of  the 
Bank  of  Africa  on  Wednesday.  Everything  is  for  the 
worst  in  the  that  worst  possible  of  worlds  —  South 
Africa — at  present.  "If  the  depression  continues," 
failures  will  multiply,  and  from  the  way  he  talked  the 
shareholders  might  almost  conclude  that  the  bank  itself 
was  in  danger.  But  it  has  now  two  ex-Chancellors 
of  the  Exchequer  on  its  board,  and  if  their  financial 
experience  and  skill  cannot  save  it,  surely  no  bank  in 
Africa  could  be  considered  safe.  And  we  must  not 
despair,  for  his  Lordship  did  see  traces  of  better 
things  to  come,  if  only  the  depression  were  removed. 
His  description!  of  the  origin  of  this  depression  was,  as 
we  should1  expect  front'  so  able  a  man,  lucid,  and  not 
without  suggestions  of  hope.  All  dates  from  the  war 
that  his  Lordship  was  taught,  when  Chanceller  of  the 
Exchequer,  to>  deem,  an  affair  of  ^10,000,000  and  a 
few  parades  with  bands  and1  banners,  cases  of  cham- 
pagne and  honours  lists.  Trade  had  inci eased  largely 
during-  the  war  through  the  "  pouring  of  millions  of  our 
money  "  into  the  country,  and  the  people  thereof 
thought  prosperity  would  continue  when  the  war  was 
over.  They  forgot  that  most  of  the  money  poured  in 
with  our  armies  was  withdrawn  again  by  army  con- 
tractors and  other  war  heroes.  So-  little  of  it  remained, 
that  stagnation  seized:  upon  the  country,  and  has  held 
it  ever  since  as  in  a  vice,  to  the  great  derangement  of 
banking  profit,  among  other  untoward  things.  But 
let  us  be  cheerful  still.  The  people  are  making  more 
butter  and  needing  less  credit  to  provide  imports. 

Considerable  amusement  has  been  excited  in  the 
minds  of  those  who  know  anything  of  War  Office 
traditions  and  methods  by  the  latest  exhibition  of  Mr. 
Haldane's  most  innocently  virtuous  zeal.  He  dis- 
covered, it  seems,  that  the  British  horseshoe-making 
industry  is  dominated  by  a  "  ring,"  and  to  break  that 
ring  gave  an  order  for  quite  a  lot  of  these  necessary 
articles  to  an  American  firm.  He  did  not  himself  do 
this,  of  course,  but  the  permanent  officials  suggested 
the  step,  and  the  bustling,  loquacious  Mr.  Haldane 
promptly  did  as  suggested,  terms  of  specification  being 
altered  to  render  the  step  easy.  Whereupon  great  ex- 
penditure of  wrath  on  the  part  of  the  tariffites  and  the 
"  all  British  "  makers  of  horseshoes.  The  Morning 
Post  has  been  as  busy  as  a  squirrel  in  autumn  with 
the  affair,  and  we  are  gleefully  assured  from  many 
quarters  that  it  has  "  damaged  the  Government 
immensely,  don't  you  know."  Perhaps  that  does  not 
interest  us  very  much,  but  what  we  do  feel  a  little  stirred 
by  is  the  curious  absence  of  any  clear  denial  from  our 
shoemakers  of  the  existence  of  a  "  ring."    Probably  no 


denial  is  possible  ;  probably,  also,  the  ring  has  been 
temporarily  sent  to  the  right-about  because  it  did  not 
manage  the  baksheesh  part  of  the  business  with 
sufficient  liberality  or  adroitness.  For  our  spending 
departments  are  often  only  in  this  way  amenable  to 
reason,  and  there  is  about  as  much  of  "  favouring  the 
foreigner  "  in  Mr.  Haldane's  horseshoe  deal  as  in 
herring  fishing. 

The  litigation  caused  by  the  refusal  of  British  fire 
offices  to  recognise  claims  arising  out  of  the  Jamaica 
disaster  last  |anuary  has  reached  another  stage. 
Apparently  the  companies  some  time  ago  abandoned 
their  original  defence  that  the  "earthquake  clause" 
in  their  policies  relieved  them  of  all  liability.  Instead 
they  have  put  forward  the  plea  that  the  assured  cannot 
recover  because  they  failed  to  comply  with  the  condi- 
tions of  the  contract,  and  did  not  give  particulars  of 
the  cause  of  the  fire.  In  this  plea  the  companies  were 
supported  by  Mr.  Justice  Yickers,  and  his  decision  has 
been  so  far  upheld  by  the  Supreme  Court  in  Kingston  . 
that  the  plaintiffs  must  prove  that  their  buildings  were 
destroyed  by  lire.  On  the  other  hand,  however,  the 
companies  are  obliged  to  prove  that  the  fire  was  a 
result  of  the  earthquake,  so  that  the  honours  do  not 
rest  with  them  altogether.  A  strong  combination  of 
policy-holders  has  been  formed,  and  a  large  sum  sub- 
scribed to  fight  the  companies  to  the  end.  Whatever 
may  be  the  result,  the  prestige  of  British  offices  appears 
to  be  irretrievably  ruined,  and  so  great  is  the  resent- 
ment against  them  that  an  invitation  has  been  sent  to 
leading  American  companies  to  enter  into  competition. 
The  London  and  County  Banking  Company  is 
making  an  interesting  departure.  At  the  end  of  last 
week  it  announced  the  acquisition  of  the  business  of 
Messrs.  Frederick  Burt  and  Co.,  foreign  bankers,  as 
from  October  1  next,  which  will  be  carried  on  as  the 
Foreign  Exchange  branch  of  the  great  Lombard 
Street  institution.  We  believe  the  only  other  big 
London  bank  that  has  entered  this  field  is  the  London 
City  and  Midland,  and  it  is  probable  that  profitable, 
opportunities  for  business  have  been  unduly  neglected. 
Most  of  this  business  has  gone  into  the  hands  of  the 
large  foreign  banks  with  branches  in  London,  and 
great  efforts  will  be  necessary  to  recover  any  con- 
siderable proportion  of  it.  Competition  in  this  par- 
ticular branch  is  exceedingly  keen,  but  the  London  and 
County,  with  its  magnificent  connection,  should  not 
find  it  difficult  to  get  a  share  of  the  trade. 

The  liquidator  of  the  Manchester  District  Motor 
Omnibus  Company,  the  first  to  completely  break  down, 
lias  forwarded  a  very  interesting  circular  to  the  share- 
holders. We  dealt  with  the  situation  to  date  when 
the  decision  was  come  to  to  wind  up,  but  the  liquida- 
tor, Mr.  Ernest  J.  Husey,  adds  much  to  our  know- 
ledge. Ever  since  he  assumed  his  position  he  has  been 
engaged  in  compromising  contracts  engaged  in  by  the 
directors  and  others.  First  there  was  the  contract  for 
the  'buses  themselves  to  be  settled  and  arranged,  then 
the  tyres  and  the  supply  of  petrol,  to  say  nothing  of 
an  agreement  for  examination,  and  another  with  the 
managing  director.  Many  of  these  contracts  were  for 
long  periods,  and  some  matters  are  still  outstanding 
because  one  of  the  shareholders  has  strenuously 
opposed  the  steps  taken,  so  that  no  comment  on  the 
actual  compromises  can  be  made.  The  liquidator, 
however,  points  out  that,  except  for  the  opposition, 
he  would  have  had  all  the  business  closed  up  by  now, 
and  probably  been  in  a  position  to  return  is.  6d.  per 
share  to  the  unfortunate  shareholders,  whereas  a  call 
may  become  necessary.  At  the  same  time,  it  must 
l>c  pointed  out  that  the  action  of  the  shareholders  men- 
tioned was  endorsed  by  many  of  the  others. 

One  of  the  leading  German  newspapers  paints  a 
most  gloomy  picture  of  the  future  of  the  motor-car 
industry.  The  outlook  for  the  public  vehicle  would 
appear  to  be  particularly  distressing,  and  there  is 
doubtless  all  too  much  truth  in  the  conclusions  arrived 
at.  The  cost  of  maintaining  the  huge  and  cumber- 
some vehicles  which  fly  about  the  street — when  they 
are  not  broken  down — is  simply  enormous,  and,  while 
the  case  of  the  Berlin  General  Omnibus  Company  may 
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not  be  quite  s<>  disastrous  as  some  of  our  own  com- 
panies, its  operations  have  not  been  crowned  with 
brilliant  suo  ess.  The  motor  cab  industry  is  no  better, 
many  mechanical  vehicles  having  been  replaced  by 
horse-cabs,  and,  so  far  as  private  cars  arc  concerned, 
the  market  is  becoming  overstocked.     It  is  all   very 

well  to  buy  one  of  these  costly-equipped  cars,  but 
finding1  the-  money  is  a  troublesome  matter  with  finan- 
cial conditions  what  the)  are,  and  our  manufacturers 

may  have  to  slacken  pace  presently,  even  if  they  have 
not'  already  done  so.  We  OUght  to  be  able  to  pick 
up  a  motor-car  pretty  cheap  presently,  and  motor- 
shares  too. 

Is  the  failure  to  bring  about  a  working  agreement 
among  the  big  soap  manufacturers  to  be  followed  by 
a  war?  It  looks  very  much  like  it.  Despite  the 
admittedly  high  cost  of  raw  materials,  reductions  in 
prices  have  been  recently  announced  by  some  of  the 
leading  firms,  and  evidently  a  stiff  struggle  for  busi- 
ness is  taking  place  in  the  wholesale  trade.  But  there 
is  to  be  no  reduction  in  the  selling  figures  for  Lever 
Bros.'  soaps,  Sunlight  and  the-  others.  The  company 
has  issued  a  circular  to  the  trade  in  which  it  refers 
to  the  "  mania  "  for  lowering  quotations  al  a  time 
when  the  market  prices  for  raw  materials  give  no 
justification  for  the  step.  Even  now  it  is  declared  that 
a  legitimate  profit  is  not  left  to  the  soap-maker,  and 
the  drop  in  price  is  bound  to  lead  to  a  gradual  reduction 
in  purity  and  quality.  So  says  the  Lever  circular, 
possibly  with  much  justification,  and  as  there  is  no 
intention  to  permit  these  things  in  connection  with 
Sunlight:  the  price  must  remain  as  at  present. 

A  call  ol  25.  per  share,  making  them  lbs.  paid,  is 
announced  by  the  secretaries  of  the  Ceylon  (Para) 
Rubber  Company,  who  state  that  the  planted  areas  by 
the  end  of  this  year  will  amount  to  2,025  acres,  of 
which  991  acres  are  at  Ambadeniya  and  the  remainder 
at  Kiribatgalla  and  Dela.  Intensions  at  the  first- 
named  wili  then  have  been  carried  as  far  as  possible, 
but  at  Kiribatgalla  there  will  be  still  452  acres  of  fine 
land  suitable  for  planting,  and  it  is  proposed  to  con- 
tinue extensions  on  a  limited  scale.  The  superintendent 
reports  that  the  rubber  planted  in  1905  on  both  divi- 
sions continues  to  grow  in  a  satisfactory  manner,  and 
also  speaks  favourably  of  the   [906  clearings. 

We  regret  to  learn  of  the  death  of  Mr.  Andrew 
Gordon,  London  manager  of  the  Union  Hank  of  Scot- 
land, which  took  place  last  Friday  night.  Mr.  Gordon 
had  been  in  the  service  of  the  bank  for  more  than  forty 
rears,  about  half  of  which  were  spent  in  London.  For 
a  good  part  of  the  time  he  was  assistant  to  Mr.  J.  A. 
Fradgley,  and  succeeded  that  gentleman  on  his  retire- 
ment in  the  end  of  last  year.  1  le  was  at  his  office  during 
the  clav  in  his  usual  health,  and  the  news  of  his  sudden 
death  from  heart  failure  a  few  hours  after  came  as  a 
painful  shock  to  his  many  friends  in  the  City. 
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^ANOTHLR     QBJECT-LESSON      IX     AMERICAN 
V  LIFE  INSURANCE  METHODS. 

SlR,-  As  one  who  has  in  the  past  gone  rather  fully 
into  the  methods  of  American  insurance  companies,  I 
think  you  will  be  interested  in  the  following  facts. 

I  insured  in  1897  with  the  Mutual  Life  Insurance 
Company  of  New  York  under  a  whole-life  policy,  with 
a  ten-year  distribution  of  profits — no  profits  during 
this  period  in  the  even)  ol  the  policy  becoming  a  claim, 
my  age  at  the  time  being  46,  Certain  estimates  of 
what   till'   profits   would    be  were   supplied   me,    and   en 

the  showing  of  these  estimates  I  decided  to  take  the 

policy  out,  believing  it  to  be  better  than  could  be  ob- 
tained in  any  other  company. 

The  ten  years'  distribution  was  up  last  month,  and 
I  find  the  bonus  over  40  percent,  less  than  the  estimate 
of  ten  years  BgO,  and  the  actual  rcersionary  bonus 
equal  to  only  about   J  t,s.   per  cent,  on  the  sum  assured. 

Some  time  ago  the  Mutual  issued  a  pamphlet  called 
"  Facts,"    which    was    a     reprint    of    a    speech    by    its 


present  general  manager  for  the  United  Kingdom,  in 

February  last,  and  in  this  speech  he  made  the  state- 
incut  that  "  If  your  bonuses  have  been  diminished 
slightly,  you  still  get  more  from  us  than  you  would 
and  then  later  in  his  speech  he 
says,  "  The  only  reason  you  come  to  us,  and  the  only 
reason  we  come  to  you,  is  because  we  can  offer  you 
something  more  attractive  than  you  can  get  at  home." 

When  reading  the  first  quotation  it  naturally  1 
me  think  some  mistake  must  have  been  made  in  the 
Ixinus  allocated  to  me  by  tin:  Mutual,  but  I  am  sorr) 
to  say,  upon  application  to  the  Mutual  on  this  point, 
they  simply  confirmed  the  amount  offered  me.  I 
pointed  out  that  such  a  statement  could  not  l>e  sub- 
stantiated, and  the  reply  was  that  it  referred  to 
"general  conditions,"  as  well  as  "bonuses."  I 
general  conditions,  however,  seem  to  make  the  result 
of  the  Mutual's  policy  appear  only  worse  than  if  you 
look  at  it  from  the  standpoint  of  bonuses  alone,  seeing 
that  as  regards  insurance  cover  I  have  been  very  much 
worse  off  in  the  Mutual  than  in  a  gixnl  British 
(whose  interim  bonus  would  be  very  much  more  than 
the  Mutual  offer,  alter  waiting  ten  years  for  it)  ;  and, 
lastly,  the  Mutual's  surrender  value  is  less  at  th) 
of  the  ten  years  than  that  of  the  British  office,  who 
would  have  given  me  all  the  advantages  during  this 
time  of  largely  increased  cover  by  the  additions  in  the 
way  of  bonuses,  and  also  charged  a  lower  premium.  I 
pointed  this  out  to  the  Mutual,  and  was  told  by  it* 
present  general  manager  that  he  did  not  propose  to 
carry  the  matter  further  by  correspondence,  but  in- 
vited me  lo  call  and  discuss  the  matter  with  him,  a 
course  I  did  not  choose  lo  adopt. 

As   regards    the    second    quotation,    I    certainly 
offered  something  "  more  attractive  than  could  be  got 
at  home  "  in  estimates,   but,   unfortunately,   from  my 
point  of  view,  it  has  not  been  realised. 

In  the  late  action  brought  by  the  Mutual  against 
its  former  general  manager  in  the  United  Kingdom, 
nee  was  made  to  a  circular  issued  by  the  Mutual, 
which  could  not  be  substantiated  in  this  country,  and 
it  was  afterwards  stated  that  the  issue  here  w 
"mistake."  In  giving  his  judgment  in  the  action, 
the  judge  made  the  remark  that  he  had  no  evidenee  of 
any  "  mistake  "  having  been  made. 

In   my  opinion,    this   pamphlet   "  Facts  "   must 
been  issued  in  "  mistake  "  also,  if  we  are  to  judge  it 
by  the  results  declared  under  my  policy. 
Yours  truly, 

E.  Henderson  Smith. 

London,   X.,   September  19,    1907. 


Critical  Index    to  New    Investments. 
Northern  American  Trusi  Co..  Limited. 

This  Dundee  company  recently  issued  ;/.*.: 50,000  of 
new  shares,  bringing  the  total  up  to  £1 ,000,000,  and 
now  invites  applications  for  -£"250,000  in  4  per  cent. 
terminable  debentures,  having  a  currency  of  three, 
four,  and  five  years.  The  'debentures  will  rank  pari 
passu  with  the  existing  v£,*750,ooo  debenture  stock,  and 
will  be  secured  on  the  whole  of  the  investments  and 
funds.  Apparently  the  directors  rely  on  the  issue  being 
taken  up  by  those  already  interested  in  the  company, 
as  they  give  no  particulars  beyond  stating  that  the 
reserve  fund,  including  £68,750  received  from 
premiums,  amounts  to  ;&  348,750,  and  that  they  esti- 
mate that  the  nett  revenue  will  be  more  than  three 
times  what  is  required  to  pay  the  debenture  inter. 


Rasuan  Petroleum  and  Liquid  Fuel.— Production  of  crude  oil 
f  i   week  ending  September  is  \  1  poods,  equal- 

tons. 

Baku  Russian  Petroleum. —Production  of  crude  oil  for  week 
ended  September  14  was  288,000  poods,  equals  4,64.1  to 

State   of   San    Panto   5   per   Cent.    Exchequer    i 
J.    Hlmuv   Schroder  and  Co.  have  received  a  cable  from   their 
Santos  agents,   advising   them   that   they   ha\r   further   en 
j£a6,6oo  in  respect  of  the  surtax  collected  for  the  service  of  this 
loan,  making  a  total  of  £130,750  encashed  since  August  1. 
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MINING     NEWS     AND     NOTES. 

*.* Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
We  have  not  heard  of  anything  fresh  regarding  the  Kaffir  Circus 
during  our  walks  round  the  City  this  week,  or  of  anything  likely 
to  produce  a  material  change  in  the  position  of  the  market  in  the 
near  future.  Every  day  the  report  is  still  the  same,  of  absolutely 
nothing  doing,  the  public  keeping  as  far  off  as  ever  and  the  pro- 
fessionals more  disposed  to  lighten  their  books  than  to  add  to 
them.  As  a  matter  of  fact,  whatever  interest  has  been  taken  in 
the'  mining  sections  during  the  past  week  has  been  in  other 
departments,  and  we  hear  of  considerable  numbers  of  jobbers 
leaving  the  Kaffir  Circus  and  migrating  elsewhere  in  the  hope  of 
earning  enough  for  their  Sunday  dinner.  Details  of  movements 
need  not  be  referred  to,  because  they  rarely  exceed  the  usual 
minute  fraction,  and  if  a  few  pence  were  added  one  day  they  were 
almost  invariably  lost  the  next.  The  fact  that  the  Jews  were 
absent  from  the  market  on  Wednesday  helped  to  accentuate  the 
stagnation,  because  the  foreign  bourses  would  also  suffer  from 
this  cause.  Every  now  and  then  a  few  small  orders  come  along 
for  some  of  the  best  dividend-paying  mines,  but  the  great 
majority  of  shares  are  frequently  neglected  for  days  and  even 
weeks  at  a  time,  so  that  quotations  are  often  purely  nominal. 
The  fact  is  that  cne  can  neither  buy  nor  sell  in  any  quantity 
at  the  prices  daily  sent  out  by  dealers,  a  buyer  of  even  200  or 
300  shares  immediately  having  the  price  put  up  against  him, 
while  a  seller  will  probably  have  to  take  }&  or  %  below  current 
quotations  for  any  stuff  he  wants  to  get  rid  of.  This  state  of 
affairs  may  be  in  large  measure  responsible  for  the  utter  stagna- 
tion of  business,  but  that  such  conditions  exist  is  after  all  not 
very  surprising.  The  great  Kaffir  houses  are  stuffed  to  bursting 
point  with  great  masses  of  shares,  by  far  the  greater  proportion 
of  them  having  been  taken  at  much  higher  figures  than  those 
ruling  to-day,  and  they  can  neither  afford  to  take  more  nor 
afford  to  sell  at  existing  market  values.  The  result  is  more  or 
less  a  deadlock,  and  the  chances  of  a  change  are  not  worth  dis- 
cussing. A  few  small  orders  were  supposed  to  have  come  from 
the  Cape  on  one  or  two  days,  and  Paris  did  nothing  to  cause  any 
particular  disturbance,  but  the  effect  of  the  small  buying  won 
wore  off,  and  on  the  balance  prices  are  very  little  altered.  Three 
Kaffir  dividends  have  been  declared  during  the  week,  the 
Ferreira  Deep  announcing  the  payment  of  3s.  6d.  per  share  or 
the  same  as  a  year  ago,  while  the  Jumpers  Deep  distributes  is., 
being  the  firs:  payment  since  1904,  when  12J4  per  cent,  was  paid, 
and  the  Crcwn  Deep  £1  compared  with  22s. 

The  Land  and  Finance  group  was  in  much  the  same  condition 
as  the  Kaffir  Circus,  and  we  might  have  passed  by  Rhodcsians 
altogether  •■xcept  for  the  smash  up  in  Tanganyikas.  Selling  in 
these  commenced  quite  early  in  the  week,  and  before  it  had  ex- 
hausted itself  something  like  a  sovereign  had  been  knocked  off 
the  price.  >Ve  could  fill  half  this  week's  number  if  we  tried  to 
repeat  all  the  rumours  current  concerning  the  undertaking,  but 
may  as  well  refer  to  a  few.  For  one  thing,  the  company  was 
supposed  to  have  had  a  row  with  the  Chartered  Company,  then 
the  report  of  Mr.  Frecheville,  who  has  been  examining  the  pro- 
perty, was  declared  to  be  horribly  bad,  and  the  provinces  were 
said  to  be  pitching  out  shares  in  very  large  quantities.  The  truth 
of  the  matter  probably  is,  however,  that  very  large  call  options 
had  been  entered  into  for  the  end  of  September  account,  and 
that  those  who  had  expected  to  rig  the  shares  before  that  time 
found  their  efforts  doomed  to  failure.  This  led  to  heavy 
realisations  by  those  who  had  put  stock  on  their  books  against 
the  options  granted,  and  it  was  further  said  that  a  good  many 
put  options  had  been  entered  into.  This  would  naturally  lead  to 
further  selling,  and  in  a  way  give  colour  to  the  story  that  the 
forthcoming  report  will  not  be  exactly  brilliant.  The  Chartered 
Company  has  been  circulating  some  official  figures  of  crushing 
to  June  30  last  from  the  new  goldfield  at  Felixburg,  and  it  does 
the  heart  good  to  learn  that  the  Cheer  Up  mine  produced  2,628 
ozs.  from  2,318  tons,  while  True  Blue  managed  to  get  89  ozs. 
out  of  147  tons.  Sunbeam  gladdened  the  miners  with  no  ozs. 
out  of  100  tons,  but  the  poor  little  Orphan  could  only  get  43  ozs. 
out  of  60  tons.  Cheer  Up  is  said  to  be  still  looking  well,  which 
is  surely  the  least  that  could  be  expected  of  it,  but  if  it  is  capital- 
ised at  more  than  a  couple  of  millions  its  chances  of  success  may 
be  somewhat  jeopardised. 

The  De  Beers  and  Premier  Diamond  Companies  are  still 
keeping  back  any  official  announcement  concerning  the  negotia- 
tions going  on  between  the  two  companies,  but  we  have  it  on 
the  authority  of  the  Times  that,  subject  to  details,  the  basis 
of  an  agreement  has  been  established,  by  which  the  output  of 
the  two  undertakings  will  in  future  be  pooled,  and  sold  in  fixed 
proportions  to  the  syndicate  which  at  present  deals  with  the 
De  Beers  production  only.  The  agreement  is  said  to  have  the 
approval  of  the  Transvaal  Government,  which  is  entitled  to 
60  per  cent,  of  the  profits  of  the  Premier  Company,  and  it 
may,  therefore,  not  be  long  before  particulars  of  the  deal  are 
made  available.  It  is,  perhaps,  needless  to  say  that  when  re- 
ports were  first  current  that  negotiations  were  going  on  between 
the  two  companies  they  were  strenuously  denied,  but  we  had  it 
on  the  best  authority  that  something  of  the  kind  was  proceed- 
ing, and  in  due  time  expect  to  find  the  companies  completely 
amalgamated.  On  the  whole,  the  market  for  diamond  shares 
has  kept  fairly  firm,  Premiers  having  been  in  moderate  request, 
especially  the  preferred. 

West  Australian  mines  did  not  come  prominently  to  the  front, 
and  on  the  whole  the  tendency  was  the  -vrong  way.     The  usual 


quarterly  dividend  of  is.  per  share  by  the  Sons  of  Gwalia 
did  not  cause  the  slightest  movement  in  the  shares,  but  Great 
1'ingalls  were  a  little  dull,  because  the  2s.  6d.  quarterly  di- 
dend  was  not  accompanied  by  the  6d.  bonus  paid  last  timt,  . 
and  latest  development  advices  show  that  the  lower  working? 
are  still  in  unpayable  ore.  It  was  not  possible  to  beat  up  much 
enthusiasm  in  the  Broken  Hill  group,  but  prices  were  un- 
doubtedly much  steadier  than  of  late,  and  the  market  derived 
some  comfort  from  reports  of  good  development.  Among  New 
Zealand  mines,  Waihi  went  lower  on  a  cable  announcing  that 
a  settlement  was  going  on  in  the  upper  levels  of  the  Martha 
Reef,  but  they  soon  recovered  again,  because  the  trouble  is 
quite  unimportant,  and  will  not  involve  damage  of  more  than 
£50.  No  difficulty  is  expected  in  keeping  the  mill  running 
steadily.  Deep  Lead  shares  were  inclined  to  ease  off  when 
they  were  mentioned,  which  was  seldom,  but  Zincs  continued 
to  pick  up,  and  are  now  round  about  4s.  3d.,  whereas  only  a 
few  weeks  ago  they  were  little  above  is. 

The  Copper  share  market  was  again  in  a  somewhat  agitated 
condition,  and  during  the  first  day  or  two  prices  of  the  metal 
showed  further  severe  falls,  both  in  America  and  in  Fondon. 
The  declines  on  Monday  took  place  in  face  of  the  fortnightly 
statistics  showing  a  decrease  of  almost  1,500  tons  in  the  visible 
supply,  but  the  opening  weakness  was  followed  by  a  sharp 
recovery,  in  which  Copper  shares  naturally  participated.  A 
steadier  feeling  also  became  noticeable  in  New  York,  and  it 
was  thought  that  the  latest  prices  quoted  by  the  Amalgamated 
company  would  again  bring  customers  into  the  market.  It  has, 
however,  been  pointed  out  that  the  statistics  refer  only  to 
stocks  in  public  warehouses  in  this  country  and  in  France, 
taking  no  account  of  those  held  in  private  warehouses  of  the 
large  producers  on  both  sides  of  the  Atlantic  and  the  public; 
stores  in  other  Continental  centres.  It  is  believed  that  a  quan- 
tity equal  to  quite  four  months'  consumption  is  thus  accumu- 
lated, and  in  a  way  we  get  confirmation  of  this  belief  in  the 
report  that  the  companies  subsidiary  to  the  Amalgamated  have 
resolved  to  restrict  their  outputs  by  50  per  cent,  immediately. 
This  decision  was  arrived  at  at  a  meeting  held  in  New  York 
on  Wednesday,  the  companies  represented  being  the  Anaconda, 
Butte  and  Boston,  Boston  and  Montana,  and  the  Parrott.  Dur- 
ing the  week  Rio  Tintos  have  touched  extreme  points  of  7iJ 
and  73J,  closing  rather  fiat,  and  other  Copper  shares  have 
usually  followed  this  lead.  Arizonas  were  a  bad  spot,  and  the 
market  says  that  selling  of  pawned  stock  from  the  north  still 
continues.  Tin  shares  were  generally  rather  better,  the  metal 
having  been  a  very  strong  market  throughout  the  week. 

Among  Miscellaneous  mines,  Siberian  things  have  been 
miserably  flat  again,  and  in  the  American  division  Esperanzas 
eased  off  on  the  August  profit  being  heavily  lower  than  that  for 
July.  Camp  Birds,  however,  recovered  a  little  on  the  report 
given  below.  Alaska  Mexican  and  United  also  inclined  to  pick 
up,  and  Indian  mining  shares  were  a  better  market. 

NEW  Modof.kkomkin  GOLD  Mining. — The  year  ended  on 
June  30  last  marked  an  interesting  stage  in  the  history  of  this 
well-known  and  important  Transvaal  gold  mining  company.  At 
the  end  of  1906  the  first  dividend  ever  declared  was  announced, 
one  of  5  per  cent.,  and  this  was  followed  in  the  past  half-year  by 
a  further  payment  of  3%  per  cent.  Needless  to  say,  the  reduc- 
tion from  the  initial  declaration  caused  some  disappointment . 
and  the  total  return  for  the  year  of  %%  per  cent,  can  hardly  be 
regarded  as  lavish,  even  taking  the  shares  at  their  present  price, 
while  for  those  who  paid  the  enormous  figures  at  one  time 
reached  the  result  must  be  particularly  distressing.  During  the 
vear  the  total  ore  received  from  the  mine  was  293,887  tonf. 
which  54,968  tons  were  sorted  out  as  waste,  leaving  238,919  ton- 
sent  to  the  mill.  Including  a  small  amount  in  the  bins  at  the 
beginning  of  the  year,  the  amount  crushed  was  239,956  ton-, 
which  yielded  64,013  fine  ounces  of  gold  or  an  average  per  ton' 
of  5.335  fine  dwts.  At  the  cyanide  works  a  total  of  177,944  ton* 
of  sand  and  slimes  were  treated  producing  19,237  fine  ozs.,  and 
bringing  up  the  total  output  to  83,250  ozs.  or  6.939  fine  dwts. 
per  ton,  a  decrease  compared  with  the  previous  year  of  0.550 
dwt.  The  value  of  all  this  gold  was  £350,139,  or  £1  9s.  2.203d. 
per  ton,  bein?  2s.  3.o;4d.  per  ton  under  that  of  the  pre- 
vious year.  The  total  working  expenses  came  to  ,£255,219  or 
£1  is.  3.266d.  per  ton,  a  decrease,  in  this  case  of  3s.  595od.  per 
ton,  leaving  the  working  profit  at  £94.919.  To  that  has  to  be 
added  balance  brought  forward  of  £e;2,Si6  and  sundry  revenue 
of  /vw;,  bringing  up  the  total  available  income  to  .£153.33-': 
Exchange  and  commission,  donations  and  profits  tax  took  £8. 
between  them,  and  the  two  dividends  mentioned  required 
£105,000  or  about  £10,000  more  than  the  actual  working  profit, 
so  that  the  reduction  in  the  second  dividend  was  absolutely 
necessary.  The  balance  carried  forward  is  £40,106.  Total  capital 
expenditure  for  the  year  was  £71,500  after  writing  off  from 
profits  the  outlay  of  ,£39,674  on  mine  development,  bringing  the 
aggregate  to  date  £682,548,  apart,  of  course,  from  the  ordinary 
property  account  of  £834,260'.  The  ore  developed  at  the  end  rrf 
the  financial  vear  was  337,604  tons  in  excess  of  that  shown  at  the 
end  of  the  previous  year,  due  chiefly  to  the  development  of  a 
greater  tonnage  than  mined  and  to  the  inclusion  of  all  si 
pillars.  There  are  now  1,789,155  tons  of  ore  developed  of  an 
average  value  of  5.67  dwts.  per  ton,  and  it  is  interesting  to  note 
that  whereas  in  the  last  report  6  dwts.  was  fixed  as  the  limr 
payability  the  figure  is  now  taken  at  only  4.86  dwts.  This  reducr 
tion  has  "been  largely  brought  about  by  the  increased  extraction 
and  reduction  in  working  costs,  which  the  general  manager  con- 
siders will  not  exceed  an  average  of  21s.  per  ton  milled  during  the 
ensuing  vear.  During  November  and  January  next  the  company 
will  lose'  1,250  Chinkees  owing  to  repatriations,  but -no  effort* 
will  be  spared  to  replace  these  labourers  by  native  "boys." 
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Jupitsb.  In  the  quarterly  report  of  tlur-  company  it  is  stated 
that  air  underground  work  at  the  Catlin  ^ 1 1  a f t  w;is  suspended  ai 
the  end  of  May.     With  spital  outlay  an<{ 

working  costs,  thi  irs  have  made  arrangements  with  the 

Simmer  Deep,  Limited,  for  thi  joint  300-stamp 

milling  plan!  and  necei  aty  cyanide  works,  of  which  (OO  stamps 

are  for  the  ii'*  of  thia  property,  The  1  oat  of  tin-  plant  wifl  be 
born*  in  tin-  proportion  of  Jupiter  one-third  and  .simmer  Deep 

two-thirds.       I  In    work!    have  b<  d  and  will  be  laid  out 

10  permit  of  extensions  being  made  as  circumstances 
warrant.  Work  has  already  commenced,  and  it  is  estimated 
that  the  plant  will  be  ready  to  start  crush  'i  Sep- 

tember 1008.  Capital  expenditure,  including  development  and 
proportion  -   joint   reduction  plant,  is  put  at  £34,374. 

Vooksi'okd    Diamond.     \\<    do  aol   Know  that  many   people 

I"  i'  are  interested  in  this  South  African  diamond  thing  with 
the  almost  uiipronoiiuccahh  iut  details  of  progress  made 

-on  the  property  may  bo  worth  giving.  According  to  a  cable 
just  receiw  d  plans  for  the  new  plant  are  now  ready.  There 
has  lieen  an  unavoidable  delay,  chiefly  owing  to  the  carrying 
out  of  important  tests  on  the   property,  Hie  result  of  which   has 

ttated   alterations  of  original   plans.      The  gear  d< 
comprises    complete   double   treatment      plant     of    a    minimum 
capacity  of  4,'x>o  loads  per  day  or  8,000,  counting  the  day   and 
night  shifts,  and  it  is  confidently  anticipated  that   the  plant  will 
equal   in    economy  and  efficiency  anything  existing.      We   are 
jure    we    hope    so,    too.      Orders    have    been    placed    fcti 
Structural    work,    and    also    for    a    considerable    portion    of    the 
machinery,  part  of  which  will  be  delivered  in   two  month 
the   whole  within    eight    months.      The  dam   wall   at   the   water 
rights,  which  will  impound   about  200  million'  gallons,  is  nearlv 
completed. 

(amp  Hiki>      Shareholders  of  this  company  do   not  need  to  be 
reminded  that   in    March,    1906,  the  stamp  mill   was  practically 
ivfed  by  a  snow-slide  and  tire,  and  it  was  not  until  Novem- 
ber 1  ia,(  thai  tin   new  null  was  completed  and  ready  foi  1 

lions.  Therefore,  although  the  annual  report  covers  the  twelve 
months  to  April  30"  last,  the  actual  working  period  was  only  six 
months.  In  these  circumstances  it  is  natural  that  the  results 
Lyed  should  show  a  heavy  falling  off  compared  with  the 
previous  year.  The  new  mill  of  Oo  stamps  was  in  operation  for 
about  172  days,  and  in  this  time  crushed  3<),47°  tons  wet  yielding 
a  total  value  of  (1,339,864,  practically  the  entire  contents  of  the 
ore  being  gold,  other  metals,  such  as  silver,  lead  ami  copper, 
being  in  small  proportions.  Proceeds  of  bullion  concentrates 
and  other  revenue,  items  came  to  £270,000  or  £7  .is.  2.  id.  \ 
treated,  and  the  total  working  costs,  including  depreciation  on 
plant  and  machinery,  were  £06,384,  leaving  the  profit  on  opera- 
tions at  £179,682.  Of  this  £38,5^2  was  payable  to  Mr.  T.  I  . 
Walsh,  and  after  making  a  few  other  adjustments,  including  the 
provision  for  London  office  expenses  ami  bonus  to 
managesr  and  staff,  the  nett  available  balance  is  £139,030.  A 
previous  over-estimate  of  losses  in  connection  with  the  snow- 
slide  and  fire  enables  the  directors  to  add  £3,270  to  this  figure, 
increasing  it  to  £142,300,  but  it  is  necessary  to  provide  £29,310 
against  cost  of  shares  in   lmogene    Basin  Cold   Mines  Company 

now  written  down,  and  £3,781  for  depreciation  on  Consols.    Ail 

these  outlays  made,  and  the  balance  over  1^  £109,308,  ' 
which  the  heavy  amount  of  £115,621  was  brought  forward,  bring- 
ing up  the  total  to  £224,829.  Out  of  that  the  shareholders  have- 
had  £102,500  in  dividends,  representing  aggregate  payments  ol 
2s.  tid.  per  share  or  12J2  per  cent.,  the  directors  remuneration  is 
£l,002  and  £10,000  is  reserved  for  income-tax,  leaving  £111,237, 
which  it  is  proposed  to  carry  forward.  The  development  of  the 
nunc  seems  to  have  proceeded  satisfactorily,  and  the  reports  of 
the  engineer  and  general  managers  show  that  after  treating  the 
,  past  year's  tonnage  tl'  9  on  April  30   were  ira.ooo  wet 

tons  broken  in  the  stopes  and  80,000  wet  tons  blocked  out,  or 
201,000  tons  of  wet  ore  in  all,  which  it  is  estimated  will  yield  a 
profit  of  approximately  £717,000.  Future  developments,  we  are 
told,  will  be  carried  on  as  vigorously  as  possible,  especially  in 
the  Upper  levels  of  the  mine,  but  the  speed  at  which  tin 
will  be  carried  out  will  depend  largely  upon  the  labour  qui 
At  present  the  outlook  is  said  to  be  somewhat  better  than  during 
last  winter.  Up  to  the  close  of  the  year  the  sum  of  £30,310  was 
expended  1  n  account  of  the  lmogene  (wild  Mines  just  mentioned. 
this  company  receiving  5-4,230  shares  of  one  dollar  each.  The 
company  holds  good  titles  to  approximately  500  .icres  of  territory 
:it  to  the  I  'amp  Bird,  ami  while  con  .iderable  development 
work  has  been  performed  without  disclosing  payable  ore,  the 
property  cannot  be  considered  more  than  partially  prospi 

and   the.  development  to  date  has  not  yet  disproved  the  value   of 

operty.    Nevertheless  the  directors  think  it  well  to  apply  a 
.um  towards  writing  down  the  company's  holding,  which 
now    appears  at    the   nominal   amount   of   £1,000.      Expenditure 
during   the   year    on     account     of    mill   reconstruction,    &C,    was 
£32,1127,  raising  the  total  .  and  its  equipment 

to  £822,338,  but  the  company's  finani  a  very  sound  con- 

dition,   £55,000  of  Consols  being   valued   at   85,  while  tin 

balani 

TAQUAH  \M'  iVBOSSO.  On  August  0  last  the  shareholi';. 
this  West  African  company  were  informed  that  the  trial  runs 
of  the  new  50-head  mill  commenced  on  the  3rd  of  that  month. 
These  have  been  continued  throughout  the  period,  and  we  ar< 
glad  to  note  that  the  mill  and  power  plant  have  been  proved 
to  work  most  satisfactorily.  During  the  134  hours  the  mill  ran 
it  Crushed  1,430  tons  of  unsorted  development  stone  taken  from 
the  dump.  A  delay  in  completing  the  water  service  prevented 
a  longer  run.      No  general  clean-up  has   lieen   made  owing  to    a 

irtion  of  the  gold  having  teen  absorbed  by  th 


plates,   but   ■  ed   at  £2,557    were  taken   from   the 

top  plates.     The  general  manager  cables  that  the  water  service 
is   now  1  ompleted,   that   the  mill    is   running    16  hours  pe- 
and  that  he  expects  to  maintain  this  rate  throughout  the  r; 

I  minor  sections  of  the  -urface  plant  are  in  course  of 
pletion,  and  until  they  an  ftnished  full  time  cannot  be  worked. 
SOUTH   GlEAl    Lastkkn  GOLD.— During  the   half-year 
I nly  4  thi-,  company  -  output 
of  0,087   "z^-  of  old,  the  total  value  of  th<-  product, 

including  proceed  The 

mining  coal  per  ton   was  £1    h.  4.77d.,  an  increase  1 
due  to  the  decrease  In  tonnage.    'I  h 
•  xpenses  are   in   many   in 

as    when   the  company  had   a  greater  nun 

Unfortunately  the  quality  of  tl 
en!   the    e  ry    reluctantly   decided    tl 

iry  to  red"  1  a  much  le^s  quantity 

it  of  So  head  v..  nued,  but  as  a 

could   not  be  made  with  two   shifts  of  80  bead   ' 

1  ashing  to  only  '»>  head  and  one  shift.     Many  pans 
of  the  ugly  well,  and 

strata  was    all   that   could   be  d<  quality   of 

not    improve.  taken   to   find 

worked   in    the   South    Glanmore   and   Monkland   properf. 
•  rest    the    total    revenue     for    the     six    month 
£21,0.41,    but    tie  inder    all    heads    w 

tig    a  loss  on   operation-   ol   £3,193,    which   has  the 
ol    reduing    the  credit    brought    in     from    £40.  (''.oa- 

Therefore  shareholders  who  used  to  get  such  fine  dividends  on 
the  tiny  capital   of  /  I   this  time  go  empty  away,  a» 

most  of  the  big  credit  is  1.  by   machinery,  plant,  and 

buildings.     Wo  I  -rity  will  one  day  come  back  to   the 

.ny,  because  it  is  a  fine  example  of  the  manner  in  which 
a  mining  enterprise  should  really  be  conducted;  but  the  original 
shareholders,  if  such  still  exist,  have  not  much  can 
plaint,  as  the  dividend  disbursements  to  date  have  been 
£547/162,  meaning  that  the  capital  has  been  received  back  224 
times.  . 

SPASSKV    COFPKS    Mist-..— Work   on    this   company's    property 
apinars  to  be  making  steady  progress.     Timbering  of  the  main 
shaft  in  the   No   penssky  mine  and  preparations  for  the  erection 
of  the  new  machinery  have  been  going  forward,  the  boilers  and 
hoist   are  in  position,  pumps  are  being  lowered,  and  it  '■ 
pected   that   steam    connection    would    be    made,    and   tl  • 
plant  started  by  Julv   13  last.     These  facts  are  extracted  from 
the  progress  report,  dated  July  5.    At  No.  3  shaft  supplementary 
hoisting    arrangements    have    been    made,    which    will    greatly 
facilitate  the  delivery  of  the  ore.     Most   of  the  ore  stoped  has 
been  left  in  the  mine  pending  the  completion  of  the  main  hoist,  . 
but  1,397  tons  were  raised  and  2,710  tons  shipped  to  the  smelt- 
ing works  from   stocks,      The  ore  produced  has   maintained   an 
average  of  from   18  per  cent,  to  20  |»-r  rent,  copper,  and  the  40 
per  cent,  ore  found  in  the  hanging  wall  side  of  the  Annensky 
chute  has-  been  mixed  with  the  lower  grade  stuff  won  from  the 
"  lateral,"  which  has  been  run  to  block  out  the  main  ore  body.  • 
Labour  is  plentiful  enough,  despite  some  trouble  with  a 
of  500  men,   the  stocks  of  coal  and  timber  have  been  ccc 
ably  added  to,  and  good  progress  made  with  the  surface  works. 
The  railway  between  the  copper  works  and  the  coal  mine  is 
rapidly  approaching  completion,  and  rails  are  laid  to  within  two, 
miles  "of   the    former.       Connection    with   the  lime   quarries  was. 
made  on  August  t  and  much  other  useful  work  appears  to  have 
been  accomplished      The  C.overnment  engineer  has  tested  and. 
• .!    the   three   erected    locomotives. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Ski-tkmi;er  23. 
Ibbotson  Bros,  and  Co.— Sheffield.  11.30  a.m 
Sheepbridge  Coal  and  Iron— Sheffield.  3  p.m. 

Tui.StlAV,    Si  TTEMBER    24. 

Anglo-Sicilian  Sulphur —Winchester  House,  2.30  p..n. 

Camp  Bird. — Salisbury  House,  noon. 

Dick,  Kerr  and  Co.-  Cannon  Street  Hotel,  noon. 

G.  M.  Callender  and  Co.— Westminster  Palace  Hotel.  2  p  m 

Ottoman  Railway  (Smyrna  to  Aidin).— Winchester  House,  noon.    . 

Staveley  Coal  and  Iron.— Sheffield.  2  p.m 

Wednesday.  Septembek 
British  Gas  Light.— 11,  George  Yard,  E  C.  noon. 
British  Transvaal  Mines— Winchester  House,  noon. 
Carreras.— Winchester  House,  ll.30a.nt. 
Glasgow  Harbour  Tunnel. — Glasgow,  noon. 
Highland  Railway.-    Inverness,  1  p  m. 
l'almers  Shipbuilding  and    Iron  Company .--  Newcastle-on-Tyne; 

11.45  :<  m- 
Tenne'nt  Brothers.  -Sheffield.  13.30p.m. 

Thursday,  Sh'tevbkr  i 
Bexhill  Water  and  (las  —Cannon  Street  Hotel,  noon. 
Buxton  Lime  Firms      Buvton.  1  15  p.m. 
Denver   United   Breweries.— 6,  Throgmorton  Avenue, 

p.m 
Leigh  Mills.  -Coventry,   12  30  p.m. 

1  Companv. — Cannon  Street  Hotel,  noon. 
North  British  Railway.— Edinburgh,  12.30  p.m. 
ToOgaai  Sugar.     Liverpool,  noon. 

n  Rink.    Belfast,  m 

FaiDAT,    SeI'TEMBEI 
Broomhill  Collieries.     Newcastle  on-Tyne,  1  p  m. 
Glasgow  and  South  Africa  Co.— Glasgow,  1  p.m. 
Lanarkshire  and  Ayrshire  Railway— Glasgow.  2.30  p.m. 
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XLhc  Swestors'  TRevfew. 


[September  2 j,   1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
September  14,  $3,238,  decrease  $424  :  aggregate  from  July  1,  $45,992. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
August  16,  £3,256,  increase  £370  ;  aggregate  from  July  i,  £20,078, 
decrease  £208. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  17, 
Rs.  91,28 *,  increase  Rs.  8,489;  aggregate  from  July  i, 
Rs.  6,14,366,  increase  Rs.  1,05,935. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  August  £10,501, 
increase  £3,933  ;  aggregate  from  January  1,  £75,633,  decrease 
£6.149. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Sept.  14,  $187,900,  increase  $39,800  ;  total  from  July  1,  $2,095,400, 
increase  $604,400. 

Egyptian  Delta. —  Traffic  receipts  for  week  ended  August  31, 
£4,643,  increase  £339;  aggregate  from  January  1,  £103,442, 
increase  £15,939. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  17,  Rs.  22,581,  increase  Rs.  3,972 ;  aggregate  from  July  1, 
Rs.  1,57,383,  increase  Rs.  11,761. 

Midland  Uruguay.  —  Receipts  for  month  of  August,  £5,958, 
increase  £832;  aggregate  from   July  1,   £11,022,  increase   £1,007. 

North  Western  of  Uruguay. — Traffic  receipts  for  August,  $22,000, 
increase  $3,503  ;  aggregate  from  July  1,  $42,800,  decrease  $904. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
September,  $21,645,  increase  $3,6.01;  aggregate  from  January  1, 
$710,988,  increase  $53,082. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  August  $68,753, 
increase  $4,833  ;  aggregate  $405,615,  increase  $49,546. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  August  17,  Rs.  20,231,  increase  Rs.  3,266;  aggregate  from 
July  1,  Rs.  1,40,885,  increase  Rs.  27,076. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  £2,221, 
increase  £642  ;  aggregate  from  July  1,  £22,618,  increase  £3,445. 

White  Pass  and  Yukon  Railway.  —  Traffic  receipts  for  week 
ended  September  7,  amounted  to  $70,604. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  September  14,  £1,378,  increase  £66  ;  aggregate  from  July  1, 
£14,385,  increase  £1,212. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  September  14,  £1,014,  increase  £33  ;  aggregate  from  July  1, 
£12,145,  increase  £48. 

East  London  Railway. —  Traffic  receipts  for  June,  £2,683, 
decrease  £391. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  September  14,  £482,  increase  £112  ;  aggregate  from 
Ju'y  1.  £4.534.  increase  £1,155- 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic"  receipts  for  week  ending  September  11, 

f  1,024,  decrease  £46  ;  aggregate  from  January  1,  £29,777,  decrease 
1.265. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
September  n,  £35,  increase  £7;  aggregate  from  July  1,  £355,  de- 
crease £50. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  13,  £5,542,  decrease  £38;  aggregate  from 
July  1,  £60,206,  decrease  £1,454. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  13,  £31,355  ;  424J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber x4.  £'.554.  increase  £359:  aggregate  from  July  1,  £14,625,  in- 
crease £767. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
September  11,  £166,  increase  £6;  aggregate  from  July  1,  £1,883, 
decrease  £104. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  September 
13.  £160,  increase  £17;  aggregate  from  July  1,  £1,735,  increase 
£126. 

Dublin  United. — Traffic  receipts  for  week  ending  September  13, 
£7,381,  increase  £2,014  ;  aggregate  from  July  1,  £82,142,  increase 
£18,465. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
September  14,  £5,038,  increase  £142  ;  aggregate  from  January  i, 
1907,  ^184,524,  increase  £1,223. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
September  12,  £1,680. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  14, 
£1,360,  increase  £68;  aggregate  from  October  1,  £29,919,  decrease 
£727- 

London  County  Council. —  Traffic  receipts  for  week  Ending 
September  7,  £31,512,  increase  £4,938;  aggregate  from  April  1, 
£721,060,  increase  £113,409.     Miles  116J,  against  97J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
September  14,  £21,976,  decrease  £926;  aggregate  from  July  1, 
£236,718,  decrease  £23,749. 

London  Road  Car. — Traffic  receipts  for  week  ending  September 
M.  £9.159.  increase  £1,564;  aggregate  from  July  1,  £94,826,  in- 
crease £6,765. 

London  United. — Traffic  receipts  for  weekending  September  13, 
£8,090,  increase  £848;  aggregate  from  January  1,  £242,991,  in- 
crease £8,245. 

Provincial  Trams. — Traffic  receipts  for  week  ending  September 
T4.  £2.3i3.  increase  £356;  aggregate  from  October  1.  £87,116,  in- 
crease £6,734. 


Rossendale  Valley. —  Traffic  receipts  for  week  ending]  Septem- 
ber 13,  £225,  increase  £16. 

Sunderland  District. — Traffic  receipts  for  week  ending  Septem 
ber   11,   £491,  increase    £21  ;    aggregate   from  Jan.     1,   £16,794, 
increase  £1,907. 

Yorkshire  (West  Riding)Electric— Traffic  receipts  for  weekending 
September  15,  £1,258,  increase  £416 ;  aggregate  from  January  1, 
£42,903. 

fOREIGN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  16. 
£i6,997.  increase  £1,587;  aggregate  from  January  1,  £609,335, 
increase  £60,428. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  August 
16,  £10,063,  increase  £505  ;  aggregate  from  January  1,  £83,769, 
increase  £3,473. 

Brisbane. — Traffic  receipts  for  month  of  August,  1907,  £15,225, 
increase  £1,039. 

British  Columbia  Electric. — Nett  earnings  for  July,  $62,432. 
increase  $23,909.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  July  31,  $73,468,  increase  $25,409. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  September   16,  £7,310. 

Calcutta. —  Traffic  receipts  for  week  ending  September  14, 
Rs.  48,142,  increase  Rs.  1,864;  aggregate  from  January  1, 
Rs.  17,86,875,  increase  Rs.  1,64.971. 

Cape  Electric. — Traffic  revenue  for  month  of  Aug.,  Cape  Town, 
£9,240;  Port  Elizabeth,  £2,854. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August.  £3,362,  decrease  £346;  total  from  January  1,  £38,847, 
increase  £3.624. 

Geneva  Trams. —  Earnings  for  Aug.,  fr.  239,474;  increase 
fr.  15,670. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £4,549  ;  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  August,  milreis  125,228. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  September 
15,  Rs.  18,221,  increase  23J  per  cent. ;  aggregate  from  January  1, 
Rs.  2,92,821,  increase  20J  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  August, 
£42,000. 

Mexico.  —  Nett  earnings  for  month  of  August,  $196,675, 
increase  $24,431  aggregate  nett  earnings  from  January  1,  $1,341,758, 
increase  $71,330. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  Septem- 
ber '3.  £1.271,  decrease  £73  ;  aggregate  from  January  1,  £52,119, 
decrease  £1,817. 

Rio  de  Janeiro. — Nett  earnings  for  July,  $189,849;  aggregate 
from  Jan.  i,  $1,115,650. 

Sao  Paulo. —  Traffic  returns  for  July:  nett  earnings,  $98,452, 
decrease  $7,548  ;  aggregate  from  Jan.  1,  $773,717.  increase  $16,461. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,.  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date 

. 

Name. 

in.  or 

0  i: 

n.  or 

Amt. 

dec.  on 

1    ■  a 

Amr. 

dec. on 

1906. 

Ms 

1906. 

Baker  St.  and  Waterloo     . . 

Sept.  14 

2.155 

+      645 

11 

i 
24,930 

+ 

10,240 

Brecon  and  Merthyr 

..      «5 

2,206 

+       194 

11 

25.720 

+■ 

1,274 

Cambrian          . .         . .         . . 

,,      15 

7,803 

—        35 

11 

95,629 

— 

1,020 

Central  London 

,,      «4 

4,563 

—  1,308 

11 

52,840 

— 

7,036 

Charing  Cross,  Euston  and 

■  1      14 

2.455 

+       100 

it 

27.520 

— 

City  and  South  London 

,,      15 

3.144 

+       147 

11 

33.525 

+ 

6,434 

.,      15 

12,307 

+      619 

11 

M°.7'3 

+ 

5,297 

Gt.Central(latc  M.,S.,&  L.) 

..      15 

85.723 

+    3,895 

11 

936,786 

4- 

25,900 

..      '5 

113,700 

—   1,100 

11 

1,347,600 

-~ 

10,900 

Great  Northern  and  City    . . 

..      14 

1,582 

—      103 

11 

17.377 

— 

2J 

GreatNorthern 

■■      M 

132,500 

4-    2,100 

11 

1,422,510 

+ 

37,590 

Gt.  N.,  Pice,  St  Bronipton  . . 

,,      14 

3,805 

+      130 

11 

42,455 

Great  Western 

..       '5 

280,600 

+  12,700 

11 

3,157,700 

+ 

92,800 

H^ill  and  Barnsley    .. 

..       15 

12,260 

+     464 

11 

133.521 

+ 

13.332 

Lancashire  and  Yorkshire  . . 

..       «5 

127.592 

+  I'M  14 

11 

1,502,230 

4- 

47.756 

Lon.  Brighton  &  S.  Coast . . 

..       14 

70,990 

—    1,892 

11 

832,169 

— 

■9.945 

London  &  North  Western. . 

..       '5 

332,000 

4-  23,000 

11 

3.684.000 

4-  143,000 

London  &  South  Western  . . 

..       15 

105,400 

+     4.300 

11 

1,218,200 

4- 

i7,oco 

Lon.,  Tilbury  &  Southend. . 

■,       '5 

12,648 

+       799 

11 

I54.°4I 

4- 

2,033 

Metropolitan 

..       15 

14,661 

+       211 

11 

161,089 

+ 

4,641 

Metropolitan  District 

15 

6,981 

—       396 

u 

79.467 

+ 

66 

..       '4 

257,000 

4-  18,000 

11 

2,789,000 

4-154.000 

North  Eastern 

..       14 

213,617 

+  «7,5o8 

11 

2,483.435 

4- 

163,565 

North  London 

..       15 

8,302 

—      670 

11 

87,933 

— 

6.95J 

North  Staffordshire 

'5 

■9.133 

+    1,283 

11 

217,668 

t 

7,932 

..       15 

6,616 

+    1,355 

11 

72,616 

+ 

9,198 

South   Eastern   &   London, 

Chatham  &  Dover . . 

..       T4 

106,141 

—   2,904 

11 

1,203,354 

— 

9.349 

Tan  Vale         

..       15 

20,305 

+       316 

IZ 

220,765 

4- 

11,614 

SCOTCH  RAILWAYS. 


Caledonian Sept.  15 

Glasgow   &  South-Western      „      14 
Great  North  of  Scotland    . .  j     „      14 

Highland  I     ,,       15 

North  British |     ,,      15 


94,789 

+    3.477 

7 

685,121 

36,657 

+       165 

7 

303,246 

11,160 

4-       300 

7 

80,470 

12,716 

4-       462 

7 

98,886 

101,577    +■    2,172 

7 

735,102 

+  12,694 
+  1,186- 
4-  1,02a 
+  8*3 
+ 6,727 


IRISH  RAILWAYS. 


Beltast  and  County  Down  . . 

Sept.  13 

3.233 

+       396 

i 

42,077  |—      1.936 

Cork,  Bandon,  &  S.  Coast . . 

,,      '3 

2,085 

+         58 

» 

22,994     4-          42S 

Great  N  orthern 

,.      13 

23.476 

4-     1,928 

II 

262,502    4-    14,281 

Midland  Great  Western     . . 

»      13 

12,800 

4-        179 

II 

134,173  I +-      6,47» 

$  From  July  1, 


I0O7-J 
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Pr 


ices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £l  each,  HCCpl  viw!  stated. 


8  ■ 

O        1     V 

o." 

o     . 

u  .*     T.* 

D~ 

•EM 

o-S 

C  7, 

h 

Name.                 ™<£ 

11 

J  «■ 
0 

■Sji 

Namk.                  m* 

S3 
u 

South  African. 


26 


4l 


5/ 


A 


*/3 


Angclo  

Anglo-French  Ex 





City  and  Suburban,  £4 
Comet  'New)  

ivf. 
eel 

■  En 

i  M;i  i  ,.ii  Rood)  poort  — 

I'ln  1  b  Rand  

Geduld  Prop 

<;.  itii  uiitiis  Estate    

c.(  neral     Minin 

e 



Glencalrn 

Glynn's  kydenburg  .... 

Con/  and  (  <> 

Gold  Mines  inv<-  t.,  £4. 

II.  I      I  1  njn  ittary 

Transvaal 
Heriot   

iburg  Con.  In. 

UlIlp.-IS       
CK  Infonteln    

Knlgbt'i  (Wit.)  

1 . . .   



I  'iiiiit'i  alia  Deep 

Crown  Deep   

1  'in  ban  l  'eep 

i  leep 

I:-,  I  >eep 

p    

Beonuanaland  Ex 

Cbarh  red  is.  S.  A 

<  'barter  Trust 

Giant  Mines  of  Rhod. ., 
I  ilobe  and  Pbesnlx  .... 
Lotnagunda      Develop- 

ini  mi  

Mashonalaud  Agency  .. 


T  ;inyl;i;iK!*-  Estate 

ted 

1  Eton... . 

onteln  

New  African    

eh   

New  Primrose    



U  it 



:  landfonteln  — 
Rand  Mines  (New)  5/  .. 

Randfonteln 

Rletfobteln  

1  Cold,  £4    .... 
Do.      Randfonteln , . 
Roodepoorl  United  — 
Bimmerand  f*  I 

S.A.  Gold  Mines   

s.A.  Gold  Trust 

late  

Cons.  Land, . 
'l  ransvasJ  Development  1 
'l  ransvaal  Gold 

£4   

Van  Dyk  

Van  Ryn  

Vereenlgtng  instate  .... 

Voeelstruis 

Wetgedachi 

iboIs  — 
WoUwter,  £4 


« 

■5/6 

I 


DBBF    I.KVKl  S. 


i£ 

Knight's  Deep ii 

Robin  1  on  i  fceep  (new)  . .  4I 

Rose  Deep 3s 

Village  Main  Reef. . . 

VVitwatt:rsr.iiiil  Deep   ..  3ft 


th 


ft 


4i 
3i 

i 


Rhodbsians. 


6/0 

S/G  1 

•i 

I* 

M 

1 

I 

ft 

5/ 

■  ithcrn  Copper 

ij£  Rhodesian  Banket is 

la  Exploration 

ice  Hamilton    ,'.. 

:lukwe    jj/o 

1  anganylka 4+S 

6/9    Willoughby 7/ 

•ft  r 


Zambesia  Explorusg. . . .    i£ 


Diamonds 
Con.  Bnlfonteln    25/6  25/ 


■  ■  Defei  red  /.'2/10  23     22J 
Do.  Preferred    £2/10   1 
Prank   Smltfa    Diamond 
lagersfontein    Deferred    6 
Do.  Preferred    3; 


Koflyfontein     ;J 

diamond   J 

New  Vael  River*!).  ....  iJj 
Premier  Dla.  Def.  2/6  .  .io{] 
Do.    da    Pref.jJ  ..  8J 
Roberts  Victor  5 


West  African. 


Abbontlakoon 5/6 



Akrokorri 

Asnariti  Goldfields,  4/ .. 

I,  fully  paid 

British  Gold  Coast    £ 

7/6 

Bfluenta  (Wassau]    ....  2/6 
Fami  Consolidated b} 


Gold  Coast  Agency,  new    4/ 
Do.    Amalgamated  . .    ift 
Gold     Coast     (Wassau) 


Deep 


3/« 


Himan  Concessions ....  3/6 


Taijiiali  and  Abosso. 

Wassau 


•A 


i 

5 


4/ 
■A 

3/6 
3/6 
3/6 
2ft 


Australian. 


i 

2,0 
3/6 

E3/3 
?( 

iH 
■i 

i/j 

7ft 


«i/ioJ 
lyli 


Anglo-Aus.  Exploration 
Associated   

Do.  Nin.  Blocks. .. . 
Brownhlll  Extended  . . 
Cosmopl'n  Pr'pr'ty  . . . . 
Golden  Horseshoe,  £5 . . 

Golden  Pole,  2/ 

louldt 1,2/  

Do,  l'i  rsrvnalice  .  ..  . 

Great  Rngatl 

1  lalnault  

Hannan's  si;.r    

[vanhoei  Gold  £5     .... 


I 

« 

A 

i 
2/6 

| 

0* 

2/6 

F 

3/6 

1/1 

V 

$ 

a 

2/6 

21/1 

71 

7/ 

iH 

* 

I 

i/i 

7A 

7k 

14/ 

Ivanhoe  South    

KalgurlJ 

■v  Cons 

eld   

London  &  W.A.  Explor- 
ation   

Mount  lloppy 

Oroya  Black  Range  .... 

Oroya-llrownhUl    

South  Kalgurli 

Sous  of  Gwalia 

Tasmania 

Talisman  Consols 


81 

I 


MlSCKLLAMBOUS. 


24/3 


Anaconda,  25  dols 

Hal.iKli.it,  full  paid  .... 
Brilliant  and  St,  George 

Broken  1  lill    Prop 

Camp  Bird  

Cape  ^  opper  £2  

Champion  Reef,  2/6  . . . . 
ChiHagoe.  xo/— 9/  pd.  .. 

CUtters  United  

Con.  Gold  N.Z 

£2 

Cornish  CVols 

Dotcoath 

.1    

Bsploratlon 

Prontino  and  Bolivia  . . 

Great  *.  obar,  £5    

rop'y-  ■  • 
LcRoi£5.. 


8» 

8 

10/ 

10/6 

6/6 

3ft 

111 

84 

H 

8/ 

8/ 

6/9 

■  7/6 

>7,6 

I 

J 

-4  6 

as/ 

•ft 

•A 

1 

* 

* 

7S 
it 

I 

3>/3 

_ 

584 
5 

23' 
6/3 

A 


LeRoi  No.  2  lA 

Liblola,  £5  ih 

£3 i3 

■,. 2^ 

Mount   l.ycll  20  6 

M'nt,  Moivan 3J 

Mount  Elliott 3. 

Mysore,  10s 5, 

Nam. 10,11a,  £"a 4^ 

N'ndydroog,   10/  sb.u 

Ooregum.  10/ 9 

Do  Pref.,  10/ \ 

Oiavi  Mines  and  Railway  6 
Rio  Ttnio,  £5 

^t.  John  del  Kry     tji 

j  Copper   tf 

is 

Waihl    


3rV 

I 

6 

2A 


FORrllCiN    RAILWAYS. 


Alcoy  andGan 

ista  (Chili)  and 

1 

Alftceiras  (Gibraltar)    . . 
Arauco 

Htienos  Ayr«  8c  Paclhr 

Ayres  tk   RoV  > 

and    Can*    Ar^enttn*1 

Buenos  Ayres    G.  Sthn 

I  Jo.  Western 

Do. 

Cent.UrVayoi  MteVJd 

Do.        Eastern  El 

Do.       Northern  Ex 

Do.      Western  Ex 

Cordoba  Central 

Do.      NorUiern  Ei 
Do.N.W.Ar 
Cordoba    ami    B 
Costa  Rica 
Cuban  Central   .. 
(it.  West,  ol  Braiil 
Kntre  Rios 

niic  of  sffesleo 

Ll  Gtiaira  and   CaTSCB 

line 

Mexican 

Mexican 

•  i io.   I k>otb<  in 
Do.  Central  . . 



Nitrate 

Ottoman 

l'.-i  avian  Corporation  . . 
PuertoCabcllofit  Valencia 
S.m  i'auio. . 
Salvador  .. 
United  of  H.ivana 
Wfstf rn  of  Havana 


a*os»  nsMVM  fO»  week. 

I  TUmC  TO  DATE. 

ou    b  '                          r  Dee 

In 

•  ■'■■'. 

on 

tmnmmt 

on 

endmif  j 

? 

iy/i. 

S«pt.  14 

Ps.l5,oooj-  P-i^oa'  37    P«.47«" 

Aii){. 

+  ?2'>1 

$1251;. 

Sent.  7 
Sept.  14 

4-         1. 

S3.406 

4-        7  • 

11 

»t 

,,      'i 

84.627 

+        1, 

„      '5 

>■      'J 

33.347 

-       2,7 

+                4 

,,      M 

8,72« 

+         2.1 

,,     14 

>,79V 

11 

11     ■< 

|.             iWl 

11 

550 

11     14 

1,267 

+           2)3 

» 

3,7i5 
8,120 
3,"45 

+             215 

35 

„        b 

f                65 

•> 
Aug.   24 

a 

+      1 

42.795 

Sept.  j  | 

41,711 

— 

,,       M 

5.79« 

,,       >l 

,,       11 

$127.9* 

+     $8/ 

Auk.      ' 

5,75" 

- 

Sept.  14 

l<U 

Sept.  1 1 

»l65,5 

,,     14 

tzH,buU\+      84.  "1 

' 

May* 

»29,5«>!  1      |l,9l 

Sept.  14 

„    ISI 

23,38.  -        1 
10.155I— 

65.7 

Aug.     » 

|794,K>.;  t-*i. 
2,250)—      1, 

$",535  ' 

26,62 1 

,,      M 

$I0,5O0'—      $2,- 

,.      "4 

4-        4.2»7 
+         5-516 

11 

•  Months.    I  Fortnight  ended.    |  From  Jan  1. 

INDIAN  RAILWAYS. 


GROSS  TSAFFIC  FOE   WEEK.  OEOSS  TEAFHC   TO   l>»rE 

In.  Of  Dec.    JJ 


1         Aioooi.t. 
ending 


1906. 


In. 
Amount.    1         00 


Bengal  Nagptir. .  Aur. 
Bengal  &N.-W..1 


&  Barod 
Do.  Stale  Unes 



Delhi  Uinballa  .. 

Kast  Indian    

Ut.  Indian  Penin 
Indian      Midland 

Bladna 
South  Indian. . . . 
S'lhrn.  Mahratta 
Southern  Punjab 


Sept. 


Aug. 
Sept. 


Rs.3,52,000'—   R.29,000 
Rs  2,13,1 

K.9,txx' 

Ks.3,iji,ooo  :      K.64.000 

Rs.2,05,116—  R 

Rs.34,f«J   I         Rs.607 

Rs.i4,S4,ooo  -    K.2(.  >■ 

Ks.H,45,i 

Ks.1,93,600  +     K.  61. 021 
£2>,775  +        £2.560 

Ks.2,68,727  y  i 


R  35 .93 ,000 


4-   R5^s,oso 


R.  16.97.470  *■  I 
i—    R 


R. 15. 51,214 

; 


UNITlil)  STATES  AND  CANADIAN   RAILWAYS. 


CKOSS   TKAFF1C    F1IRWEEK.  '■>'  '1-.S  T  K»FF1C  TO  OATF. 


W<  1  k 
ending 


Amount 


In.  or  Dec  J 
011  1906. 


Amount. 


In.  or  Deo. 
1  1906. 


Canadian  Pacific 
Chicago  Ct.  Western 
1  &  Rio  Grande 
Gr.  Trk.,  Main  Lioe. . 

la  Atlantic 
Gr.  Trk.,  Western    . 
Do.  Det.,  G.ll.  &  Mil. 
Louisville  &  Nashv'le 
K.,  &  Texas   . . 
National  of  Mexico  . . 
Southern 
Wabash 


Sept 

M 

>, 

7 

M 

,, 

■4 

,, 

M 

,, 

1J 

1, 

14 

„ 

7 

Aug. 

21 

Sept 

7 

Aug. 

Sept 

■4 

dols. 


1,463,000  ' 

184.441:  • 

1477,000  4- 

£145.795!  + 

£10,310  4- 

(.29.5'';- 

£7,600 

t974.oco 

1493.09  > 

12^6,000 

tIlQ4$.O0t 

;6i5,»>oo  4- 


92,000 
64,000 

£J96| 
76,000! 

75.0  x> 


:3.015.31s 
:  10. 173,000  4- 

:>,9i9.'3'l-*- 


741.000 
■gdjOaa 

'  17,79° 


MONTHLY 


Gross. 
STATEMENTS. 


.KNINGS  FOS   MOKTH.    KETT  EARNIEOf    to  DATE. 


In.  or  Dec 

Amount  on 

1906. 


^ 


In.  or  Dec. 

00. 

1906. 


Atchison 

Canadian  Pacific     . 
1  *, 'liver  St  Rio 

Beta 

C.r.  Tr.  Main  Line  . 
t.iu.ida  Ad.onio 
Gr'and  TrunK  Westn 
Do.  Uet.l.   H.*  -^lil 
Minois  Central 
Louisville  &  Nashvl. 
altst   K.  ft  Texas    .. 
New  York  Cant. A  11 
New  York.  Out.  4  W 
Natl,  ot  Mexico 
Norfolk  &  v\ 
Northern  Pacific     . . 
Pennsylvania 
Phil.  B  Reading 
Southern  Pacific      . . 
Southern 
1'nioii  Pacific 
Wabash 


June 
July 


■    UIOSS, 


362 
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CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4^  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS  £652,431. 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


A.  D.  BESANT. 
Actuary  and  Secretary. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 
FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSIONS,  BURCIARY, TRANSIT 
OF  SECURITIES     FIDELITY,    PROPERTY   OWNERS'    RISKS   AND   WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


PELICAF 

1     AND     BRITISH 
LIFE    OFFICE      | 

EMPIRE 

rOUNDEO 

1T»7. 

IQ05     BOnUS    £l      I2S.     pJTannum. 

Total  Assets 

exceed 
5k  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,  E.C- 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Officii     Royal     EXCHANGE,     LONDON,     E.C. 


CDe  RFNTRAI     insurance  Company,  ltd. 

"i»H  ■  HHt  Chairman,  Walter  Chamberlain,  Esq...  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 
Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  General  Manager 


TLbc  investors'  IRevievp. 

The    Week's    Money     Market. 


Bank  Rate  4^  per  cent.  (Advanced  from  4  per  cent, 
on  August  15.) 
Norfolk  House,  Friday  Evening. 
With  the  Money  market,  as  with  so  many  other 
markets,  the  chief  trouble  lies  in  the  fact  that  there  is 
not  at  present'  anything  that  can  really  be  called  a 
market.  Just  as  a  beaten  force  ceases  to  be  an  army 
and  becomes  a  mere  mob,  so  after  the  strain  and  stress 
of  the  last  few  years — ever  since  Empire-building 
wasted  all  those  millions  in  the  veld — markets  in  the 
City  have  ceased  to  be  meeting  places  of  reasonable 
folk,  bent  on.  buying  and  selling,  and  have  degenerated 
into  centres  of  neurotic  hysteria,  swayed  violently  first 
in  one  direction  and  then  in  the  other,  so  violently  they 
are  always  "  all  one  way,"  and  have  no  healthy  opposi- 
tion of  competing  views  to  maintain  equilibrium  and 
j^ive.ease  and  freedom  to  bargaining.     Owing  to  the 


world-wide  influences  which  converge  upon  it,  the 
Money  market  is  especially  full  of  unwholesome  para- 
doxes, chief  among  which  is  the  universal  hunger  for 
capital — as  examples  of  which  we  may  instance  Chilian 
bills  offend  to  pay  6  per  cent.  Mexican  National 
Railroad  notes,  yielding  7  per  cent.,  and  a  well-secured 
Canadian  industrial  preference  stock,  giving  an  oppor- 
tunity for  permanent  investment  at  7  per  cent,  com- 
bined with  a  state  of  affairs  in  Lombard  Street  which 
has  necessitated  the  placing  of  day-to-day  balances, 
on  one  of  the  days  of  this  week,  at  rates  ranging  down 
to  5  per  cent. 

No  one  can  contend  that  this  is  a  healthy  condition 
of  things.  On  the  surface  it  is  chiefly  due  to  the 
feverish  alarms  of  last  August,  when  the  discount 
market  suddenly  shut  up  like  a  clasp-knife,  and  left 
all  its  business  to  be  done  by  the  Bank  of  England, 
with  the  result  that  some  ^,'4, 000, 000  bills  were  taken 
to  it,  and  fresh  paper  credit  was  thus  created  to  that 
extent.  Under  the  surface  the  deeper  cause  is  merely 
a  variation  of  the  same  disease,  apprehension.  Appre- 
hension makes  holders  of  money  chary  of  letting  it  out 
of  their  control  for  long,  and  narrows  the  circle  of 
those  to  whom  they  are  prepared  to  lend  it  ;  conse- 
quently they  offer  it  with  increasing  insistence  for  short 
periods,  and  those  to  whom  they  offer  it  take  it  with 
growing  reluctance,  because  they  know  that  the  more 
of  it  they  have  to  handle  the  greater  their  difficulty 
in  using  it  to  advantage  without  committing  them- 
selves, which  is  just  what  nobody  wants  to  do.  The 
apparent  cheapness  of  money  that  thus  results,  is  not 
only  a  thoroughly  unwholesome  symptom,  but  to  a 
great  extent  an  unreal  one.  On  Wednesday,  whether  be- 
cause the  Jews  were  absent  from  business,  or  for  some 
other  less  obvious  cause,  the  supply  of  money  sud- 
denly seemed  to  dry  up,  and  late  in  the  afternoon  bor- 
rowers, who  the  day  before  had  only  to  sit  at  their 
telephones  and  be  offered  thousands  at  1  percent.,  had 
to  go  out  and  look  for  funds  at  2  per  cent.  If  the 
market  were  really  at  work,  it  may  be  doubted  whether 
there  would  really  be  much  more  than  enough  credit  to 
go  round,  in  spite  of  the  bloated  figures  of  the  other 
deposits.  But  the  market  is  not  at  work  ;  it  is  sick,  and 
full  of  fancies.  Just  as  FalstafT,  when  he  was 
"  rheumatic,"  first  "  talked  of  the  whore  of  Babylon," 
and  finally  "babbled  p'  green  fields,"  so  Ixwnbard 
Street  deals  in  theories  rather  than  in.  discounts,  and 
vents   its  energies  in  vapours. 

Cheap  money,  a  strong  Bank  return  week  after 
week,  very  few  bills,  and  yet  discount  rates  remain 
wonderfully  firm,  all  things  considered.  On  the  face  of 
it  the  whole  thing  is  paradox  ;  under  the  surface  it  is 
most  reasonable,  for  it  all  arises,  once  more,  out  of 
apprehension.  The  Bank  gets  stronger  week  by  week, 
but  only  because  currency  drifts  back  from  the  country 
to  an  extent  which  may  perhaps  be  the  first  indication! 
of  slackening  trade  at  home.  This  week  the  Bank  was 
not  even  allowed  a  share  of  the  arrival  of  gold  from  the 
Cape  :  foreign  buyers  shouldered  it  out  of  the  way  and 
outbid  it  in  spite  of  exchanges,  which  did  not  allow  of 
any  profit  on  the  purchase.  Berlin  does  not  stop  to 
count  the  cost  of  taking  gold  ;  gold  she  will  have,  and 
Paris,  too,  where  money  is  said  to  be  so  plentiful  and 
the  investor  is  so  thrifty  and  obliging,  seems  to  think 
a  little  hard  cash  is  worth  paying  for.  And  so  the  Bank 
can  only  strengthen  itself  by  means  of  the  reflux  of 
coin  and  notes  from  circulation,  and  has  already  had  its 
vaults  raided  by  the  beginning  of  the  Egyptian!  drain  ; 
away  go  the  sovereigns  to  be  hoarded  by  the  pious 
Mussulman,  and  Oriental  futility  squats  above  a  heap 
of  gold  buried  in  its  backyard,  while  Western  energy  is 
at  a  standstill  for  want  of  capital.  'Tis  a  mad  world, 
and  there  is  little  wonder  that  Lombard  Street  takes 
little  comfort  out  of  the  figures  of  the  Bank  return^  For 
this  early  beginning  of  the  Egyptian  drain  has  ex- 
ploded one  of  the  comfortable  theories  by  which  the 
bullish  theorists  had  almost  persuaded  themselves  that 
the  autumn  was  not  to  be  so  uneasy  after  all.    five  Egyp- 


September  21,  1907.] 


Zhc  Silvesters'  TRevfew. 
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ian  banks,  they  ai  ■  full  <>l  goW  a< 

mulated  a1  the  time  oJ  the  crisis,  thai  they  would  noi 
wani  much  from  London,  and  would  not  take  it  yel 
awhile  ;  and  yet  ^"200,000  wen.1  last  Saturday,  and 
>w,  having  swung  round  to  the  opposite  |»"1<-  <>l 
imisin,  the  prophets  are  talking  ol  a  possible 
_  1,000,000  io  go  to-morrow.  II  all  the  other  com- 
ortable  theories  are  to  prove  equally  trustworthy, 
things  will  move  this  autumn. 

In  the  discount  markri  the  appearand  an  as  un- 
Irustwoiiliy  and  unreal  as  in  tin-  short  loan  market. 
Very  little  doing  is  the  daily  report,  very  few  bills  ami 
very  few  takers.  The  scarcity  of  bills  at  this  time  of 
active  trade  and  approaching  movement  of  crops  is  a 
urious  symptom  enough,  but  is  attributable  again  to 
e  apprehensions  which  have  arisen  out  of  the  memo- 
ies  of  last  autumn,  and  the  breakdown  in  credit  which 

allowed  the  Egyptian  crisis.     Less  attention  than  it 

eserves  has  been  given  to  the  latter  episode,   partly 

ause  London  was  directly  concerned  to  a  very  small 

tent,    most    of   the   1  rouble    being   developed    in    Egypt 

itself  and  in  Manchester;  Hut  there  can  be  no  doubt 
that  its  moral  effect  on  dealers  in  credit  has  been  v<  ry 
JOnsiderable,  since  it  has  served  as  a  limely  reminder 
t  a  bill  is  not  necessarily  an  effective  Credit  inst ru- 
nt merely  by  being  a  bill,  and  that  something 
tangible  in  the  way  of  assets  behind  it  is  a  threat  im- 
provement to  its  security.  A  good  deal  of  very  ques- 
tionable business  has  been  abolished  by  the  application 
of  this  simple  principle)  and  it  may  be  that  dealers  in 
bills  have  now  rather  gone  to  the  other  extreme  in  their 
anxiety  as  to  the  class  of  paper  they  will  or  will  not 
handle.  The  result  is  that  credit  facilities  have  been  to 
Kime  extent  curtailed,  and  it  would  not  be  surprising  if 
the  final  result  of  this  operation  were  to  be  abnormally 
violent  fluctuations  in  exchange,  and  perhaps  abnorm- 
ally large  movements  of  actual  currency  when  crops 
begin  to  move  the  market.  As  it  is  discount  rates, owing 
to  the  narrow  lies-,  el  the  market,  an-  unusually  sensi- 
tive, and  the  offer  or  purchase  of  a  comparatively  small 
line  of  bills  has  an  abnormal  effect.    Quotations  to-day 

sere  given   as  .;,-.;];•;    per  cent,    for  three   months,   and 
4tV"4s  lK'r  cent,  for  six  months. 

Silver. 

With  very  little  inquiry  from  either  the  bazaars  or 
tlie  Far  East,  the  silver  market  has  again  had  to 
depend  00  the  Indian,  Government  lor  its  support. 
Purchases  on  that  account  have  also  been  small,  and 
prices  consequently  ha\t-  fluctuated  within  very  narrow 
limits,  the  highest  figures  touched  being  3ifdu  per  oz. 
for  cash  and  31  id.  per  oe.  for  future  delivery,  and 
the  lowest  id.  per  02.  under  that  for  both  positions. 
\  rally  on  Thursday  caused  quotations  to  recover  Ad. 
From  the  worst,  but  they  dropped1  back  again  to-day, 
and  close  at  31 J d.  and  3i#d\  per  o£  respectively. 
Applications  for  the  Rs.  jo, 00, 000  Council  drafts  on 
India  last:  Wednesday  amounted  to  Rs.  2, .:;,, 07, 000  all 
'■-  bills,  and  tenders  at  is.  flxf,  per  rupee  received  about 
o  per  cent.  The  amount  to  be  offered  next  week  is 
increased  to  Rs.  ;o,oo,ooo. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  September  18,  1907. 
ISSl'K   DEPARTMENT. 

£ 


Notes  Issued 


5u,i72,5C5 


£56.172,565 


Government  Debt ..  ,.  11,015,100 

Other  Securities     ..  ..  7,434,000 

>in  and  Bullion  ..  17,722.565 

Stiver  Bullion        ..  ..  — 


Proprietor's  Capital 

Rest 

Public  Deposits  (Including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Pills 


BANKING    DEPARTMENT. 

£ 


'4. 553.O00 
3.68j,915 


8,657,720 

46,923,54t 

67,625 


Dated  September  19,  1907 


£73.885,801 


Government  Securities 

Oilier  Securities      .. 

Notes 

id  Silver  Coin 


C 56. 172,565 


£ 

1,412,014 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corrmpondtna,  return  last  year  : 


Last  Year, 

Sept.   it. 

Sept.  18, 

Decrees*. 

:.  20. 

1907. 

1907. 

£ 

Liabilities. 

C 

£  ^ 

3,712.940 

Rest 

3,685.391 

1,603.01] 

i.«7<< 

11,152,928 

Pub.  Deposits  .. 
Other    ' 

7,612,123 

8,657,720 

1.045.597 

— 

40,887,572 

46,923.541 

— 

M 

7  Day  Bills 

52.231 

67,625 

•5,394 

— 

ets. 

DteMaae. 

Increase. 

15.958,452 

GOV.  SeCUliU'    . 

14,338,076 

'4,3J8/T6 

— 

- 

ao,oj 

Oilier       do. 

30,404,1*2 

30,701.116 

— 

29«flM 

24,784,281 

Total  Reserve . . 

27,994,716 

•S.noVoog 

— 

761,893 

1,000,991 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,376.930 

Note  Circulation 

29,109.385 

2**-27,<)7" 

— 

281,415 

34,711,20 

Coin  and  Bullion 

38,654,101 

39,134.579 

480,478 

— 

474  px. 

ion 

5l}p.c. 

5iJ  PC 

Jpx. 

— 

4     ., 

Bank  Kate 

44.. 

44.. 

Foreign  bullion  movement  (or  week  £179,000  out. 
LONDON    I.ANM.I.V   CLEARING. 


Month, 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1.340, 530,000 

1,36^,699,000 



21, 169,000 

Feb, 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919  847,000 

792.823,000 

127.024.ouo 

— 

Apr. 

940,920,000 

064,075,000 

— 

23,155.°°° 

May 

1,201,316,000 

1,218,457,000 

— 

17,141,000 

June 

Week  ending 

962,976,000 

915,762,00c 

47.214.000 

July  3 

321,762,000 

324.878.0OO 

— 

3,1x6,000 

„      IU 

258,389,000 

227,825,000 

30,564,000 

— 

».  17 

269,313,000 

257.070,000 

12,243,000 

— 

>.  24 

207,121,000 

304,587,000 

2,534.000 

~~ 

H     31 

256,139.000 

272,380,000 

— 

16,241,000 

Aug.  7 

234,061,000 

195,150,000 

38,911,000 

— 

,,    14 

205,564.000 

251.409,000 

— 

45,845.000 

».  21 

249,274.000 

209,034,000 

40,240,000 

— 

„   28 

198,065,000 

201,825,000 

— 

3,760.000 

Sept.  4 

245.536.ooo 

290,063,000 

— 

44,527.000 

m    I1 

201,209,000 

■i N'.  598.000 

11,611,000 

— 

„    18 

226,669,000 

274,112,00c 

— 

47,443.0°° 

9,278,840,00c 

^,1^7,^^0,000 

120,860,000 

- 

TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  the  23rd 
instant  for  £1, 413, 000  of  Treasury  Bills,  being  £1,000.000  in  re- 
placement of  bills  falling  due  on  the  28th  instant,  and  /4i3.oooin 
replacement  of  the  balance  of  those  temporarily  paid  off  on  June 
29  last.  The  bills  will  be  dated  28th  instant,  and  will  be  repayable 
at  six  months  after  date. 


Amount. 

Duration. 

When  repayable 

Rate  per  cent 

£ 

1907 

♦  l.OOO.OOO 

— 

— 

— 

tl,  500,000 

— 

— 

— 

J, 000,000 

6  months 

Sept.  ,8 

400 

2,500,000 

6  months 

Dec.  22 

3  11    9 

i.Boo.ooo 

6  months 

Dec.  29 
1908 

3     7    34 

2, 5O0,  COO 

6  months 

Jan.  12 

3   12     O 

2,500,000 

6  months 

tit" 

Feb.  13 

3  14    Tl 

3  15     4 

1,000,000 

6  montlb 

1,500,000 

6  months 

Mar.  6 

4     5  11 

15,300,000 

t  Issued  privately. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

5 
5 
5 
5 
5 

I1 
6 
4 
3 
5-4 


Altered. 


March  21,  1907 
April  ,3,  1907. 
An*.  13,  1007. 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September,  1004 

Feb.  5,  1907 
August  21,  1901 
January  11,  1899 

ubeff  13,  1906. 
October  11.  1906. 
September  12,  1907. 
July  4,  1907. 


Open  Market. 


Last 
Weak 


Latest. 

1 
3 

5 
5 

5* 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


£73,KS5,8ot 
J    G.  XA1RNE,   Chief  Cashier. 


Arrivm  n. 

WlTHDRA. 

Net; 
Total    .. 

£"276,000 
£276,000 

Satuni                           .... 
,.          Roumania  ..     . . 
Tuesdav,          ,.           .... 
Thursday,  Gibraltar  . . 

Total    .. 

■ 

1 16-cvo 
£i76»oo» 

3^4 
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PUBLIC   INCOME    ANI)   EXPENDITURE. 

(For  week  ended  Sept.   14.) 


Rkvknue. 


Customs  

Excise 

Estate,  &c,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 
Treasury  Bills  (reissued)    . . 

Miscellaneous 

Bullion  advances  repaid     . . 
Uganda  Railway 
Unclaimed    Dividends     Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 
Telegraph  Acts 
Naval  Works  Acts    .. 
Military  Works  Acts 
Land  Registry  Acts  ,. 
Public  Bldgs.  Expenses  Act 
Public  Offices  Site  (Dublin). 
Issue  of  Exchequer  Bonds 

underCunard  AgreementAct 
Ways  and  Means  Advances 
Temporary  Advances  Defi- 
ciency 
Suez  (anal  Drawn  Shares. . 
China  Indemnity 
Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 
Colony.       Repayment     of 
Temporary  Advance 
Adjustment  of  Local  Taxa- 
tion payments 
Decrease      in      Exchequer 
balances       


£ 

668,000 

514,000 

304,000 

41,000 

10,000 

34,000 

260, coo 


5.673 

73,802 


Expenditure. 


£2.300,475 


National  Debt  Services      ..  — 
Other    Consolidated    Fund 

Charges       . .         . .         . .  — 

Payments  to  Local  Taxa- 
tion      363.8-7 

Supply  Services       ..         ..    1,287,265 

Bullion  Advances    . .         . .  — 

Treasury  Bills (nett  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           ..  — 

Exchequer  Bonds  redeemed  — 

Uganda  Railway      ..         ..  — 

Military  Works        ..         . .  — 

Naval  Works..         ..         ..  — 

Telegraph  Acts         ..         ..  — 

Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  Shares 

in  reduction  of  debt        . .  — 

Cunard  Agreement . .         . .  — 

Surplus  Revenue,  1906-7  ..  — 

China  Indemnity     ..         ..  — 

Deficiency  Advances  re- 
paid    — 

Ways  and  Means  Advances 

repaid           . .         . .         . .  — 

Increase      in       Exchequer 

balances 649,383 


£2,300,475 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Hamburg 

Vienna 

St.  Petersburg 
New  York   . .. 

Lisbon 

Madrid 


chqs 
chqs. 
sight 
chqs. 
chqs, 
sight 
3  mth: 
sight 
sight 
sight 


Last 
week's. 


25'M* 

.25*22 
1208 
20-46$ 
20-45J 

24-05 
93-90 

4"85i 
50lgd. 
2864 


Latest. 


25-14 
25-22$ 

I2-07i 

20*46 
20-444 

24'02j 

9375 
4'85S 
50gd. 
28-54 


Place, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong    ., 
Shanghai 
Singapore 
Yokohama 
Buenos  Ayres 


<u 

Last     £ 

a 

week's 

D 

- 

short 

25'234 

sight 

25*12 

3  mth s 

110*02 

oodys 
T.T 

tsM. 

i/3fid. 

T.T. 

1/3& 

T.T. 

2/2& 

T.T. 

3/oi 

T.T. 

2/4 

4  lilt  lis 

2/o^jd. 

godys 

4»ftd- 

Latest , 


25*234 
25*11 

II0-02 

i.4<i- 
i/4d. 

2/2gd. 

3/o8 
2/3^. 

JttfoAd. 

48-rV*. 


BANK   OF    FRANCE    (25  francs  to  the  £). 


Gold  in  band  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Sept.  20,1907.  Sept.  12.  1907.   Sept.  5,  1907 


111,657,600 
3^.652,520 
37,722,920 
23,842,640 

187,572,040 
11,856,880 
15,520,160 


Proportion     between    bullion    ami 
cent,  a  week  ago. 


£ 

1n.677.920 
38,644,200 
35,148,480 
23,764,480 

187,149,680 
11,125,320 
14,274,080 


111,825,920 
3^.753.4*0 
38,085,120 
24.027,960 

184,706,400 
11,714,120 
16,177,880 


circulation    8o£  per  cent, 


Sept.  20,1906. 

115.4*50,550 
41,898,480 
26,996,480 

2i,3  26,840 

179,843,160 

13,257,520 

against  8o^   per 


NLW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Sept. 14, 1907  Sept.  7,1907.  Aug.  31, 1907  Sep.15,1906 


Specie 

Legal  tenders     » . 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


£ 
39,782,000 

13,844,000 

217,794,000 

10,130.000 

1  208.970,000 


i 

40,064,000 
13,736,000 

217,720,000 
10,096,000 

209,298,000 


£ 

40,178,000 

13,906,000 

217,598,000 

I0,062,0D0 

zo9,33«tooo 


£ 

35,474,000 

15,508,400 

207,300,000 

8,977,8o0 
201,100,000 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   .. 


Sept. 12, 190; 


£ 

4,727,560 
23.551.520 
29,013,120 

2,454.120 


Sept.  5,1907. 


£ 

4,916,040 
24,205,720 
28,715,440 

3,622,8uo 


Aug  29,1907. 


Sept.  13, 1906 


£ 

4,746,080 
24,559.480 
29,399,080 

2,778,040 


£ 
5,080,880 

23.445,960 
27,293,360 
3,671,880 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Sept. 14,1907 

Sept.  7,1907. 

Aug.31,1907 

Sep.15,1906. 

£ 

£ 

£ 

£ 

15,533,907 

15,526,264 

15,518,312 

15.259.456 

Silver       

25.752,042 

25.770,177 

25.924,043 

24,656,957 

Foreign  Bills 

2,520,55: 

2,509,735 

2.534,512 

3,308,275 

Discount  and  Short  Bills 

26,035,637 

25,984,872 

25,765,292 

22.  -570,666 

Treasury  Account         ..        . 

33.321,245 

33,3j8,3I7 

33,383,408 

34,452,024 

Notes  in  circulation      ..         . 

62,235,487 

62,168,051 

61,978,140 

61,826,731 

Current  Account  deposits 

20,628,701 

21,110,213 

21,282,634 

21,581,282 

Dividends  Interests     .. 

1,226,630 

1      1,546,210 

1,857,241 

1,183,007 

Government  Securities 

8,060  3S0 

7.834.636 

7.616.605 

7,141,008 

IMPERIAL   HANK   OF   GERMANY   (20  marks  to  the  X). 


Cash  in  hand   . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  14,  1907.1  Sept.  7, 1907.   Aug.  31, 1907 


£ 
43,097,800 
51,114,000 
3.557.5oo 
70,314,800 
2q.751.2no 


£ 
42,870,650 
53,045,600 
3,490,000 
70,090,300 
26.877,050 


43,040,650 
54,716,100 
3,762,700 
72,637,400 

27.275.vso 


Sept.  15,1906. 

42,3*50,000 
5^645.750 
2,6O9,900 

68,100  700 


Note  circulation  below  legal  maximum   (tree  of  taxation)  £2,062,550,  against 
£905,650  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Legal  reserve  is  25  per  cent,  ot  nett  deposits,    but  this  reserve    (specie  and 
legal  tenders)   exceeds  this  sum  by  £1,383,000  against  an   excess   last  week  ot 

£  I.475.500. 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Sept.  14,  1907. 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


£ 

45.330,666 

12,151,041 

2,500,000 

2.935,333 

78,7.^0.708 
30,250,625 


Sept.  7,  1907.  'Aug.  31,  1907. 


£ 
45,274,208 

12.IJ2.042 
2,500,000 
2,902.667 
78,535.542 
30.359.958 


£ 

45,250,208 

12.UO.OOO 

2,500,000 

2,866,083 

80.2^4,250 


Sept.  15,1906. 


46,9^0,583 
12,001,083 
2,501,000 
2,235,916 


SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Sept.  15,  1907 
£ 

2,025,697 

1, 544.4  n 

2.892,758 
990,211 


Sept.  7,  1907. 


r 

1,982,076 

1,608,452' 

2,902,068 

877,716 


Aug.  31,  1907. 


£ 
1.973.056 
1,604,197 

2,S79,120 

792,012 


Aug.  23,  1907. 


£ 
1,814,881 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  atjd  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..        .. 
Christian**     . . 
Stockholm 


Usance. 

Sept.  10. 

Sep*.  12. 

Sept.  17. 

short 

12-iJ 

.2li 

3  months 

1254 

12  -Jt 

125 

3  months 

2550J 

2555 

2555 

3  months 

2076 

20-76 

20-7° 

3  months 

2077 

20-76 

20-76 

cheques 

syrtj 

25-15 

3  months 

25'40 

2540 

25-4 1 

3  months 

25'4'i 

25-4li 

254' 

3  months 

25'53! 

25'5it 

23'5i.l 

3  moot  lis 

24'45 

24-43 

24-41 

3  months 

24ft 

24ft 

3  months 

25-50 

25'5'i 

25-482 

60  days 

— 

48i 

3  months 

4l4 

4.4 

4l| 

3  months 

5oi 

50 

3  months 

S<4 

oi 

50 

3  months 

1855 

18-54 

18-53 

3  mouths 

:8'5<j 

18-55 

18-44 

3  months 

18-56 

■  8-55 

IS  54 

125 

25-564 

2076 

20-76 

2515 

2540 

25-40 

25-514 

24-41 

24S 

2550 

4>l 

49r| 

49ri5 
13-53 
13-54 
18.54 


OPEN    MAKKET   UISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  ,.  

Foui  months  ,,  

Six  months  „  

Three  months  fine  inland  bills  

Foui  months  

Six  months  

BANK   AND   DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans        

,,  for  call  loans  


Per  cent, 
.    3J-3H 
4ft. 

4i 

Per  cent. 

•        1* 
3 

3 
-        34 


The  Stock  Markets. 

Towards  the  close  of  last  week  there  were  not  want- 
ing indications  that  a  gradual  change  for  the  better 
was  making  itself  felt  in,  stock  markets,  owing  to  the 
tardy  appearance  of  the  public  in  more  than  one,  direc- 
tion. With  markets  apparently  short  of  stock,  and 
prices  at  a  tempting  level,  not  much  attention  from  the 
public  was  required  to  fairly  start  the  long-looked-for 
boom.  But  the  course  of  events  in  the  copper  market 
and  the  prospect  of  a  g<  neral  strike  on  the  entire  rail- 
way system  throughout  the  United  Kingdom  caused 
the  timid  investor  to  draw  back  hurriedly.  Jobbers  in 
the  Home  Railway  market  promptly  marked  down 
prices  all  round  by  way  of  precaution,  which  gave  the 
market  a  depressed  appearance  almost  before  it  was 
possible  to  look  round.  This  in  turn  reacted  on  oilier 
markets,  all  sensitive  to  the  slightest  breath  of  an  ill- 
wind,  and  ready  to  fall  back  again  into  the  state  of 
idleness  and  depression  which  has  been  their  chief 
characteristic  for  so  long. a  period.  The  beginning  of 
the  autumn  drain  of  gold  to  Egypt  gave  a  nasty  jar  to 
the  gilt-edged  market,  which  received  another  blow. 
when  it  was  found  that  Continental  buyers  of  bar  gold 
were  SO  determined  to  secure  all  available  supplies  that 
they  were  prepared  to  offer  higher  terms  than  the  Hank 
of  England  could  offer,  with  the  result  that  all  this 
week's     shipments   go    abroad    and    the    Bank     gets 
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nothing-.     With  the  change  of  sentiment  it  was  s(*>n 
discovered  thai   the  scarcity  of  stock  in  most  depart- 
ments   was    more    apparent     than     real,    and    pri 
inptlv  showed  signs  of  crumbling  away.     What  lil 

business  there  v.  in  a  dead  stop  on  Wednesday 

ing  to  the  absence  ol  tin-  Jewish  element,  and  during 

I  ho  concluding  hours  of  the  v.  eek,  though  markets  were 
didl  on,  the  whole,  they  may  be  said  to  have  maintained 

ommcndably  steady  front  in  spite  of  adverse  circun> 

stances  and  1 1 m   continued  apathy  of  the  public.     The 

railway  labour  dispute  has  engrossed  so  much  attention 

that  all  minor  troubles  have  sunk-  into  comparative  in- 
significance, but  in  addition  to  the  trouble  in  the  rail- 
way world,  the  industrial  situation  is  now  further  com- 
plicated by  the  threat  oi  the  shipbuilding  employers  to 
lock  out  the  members  of  the  Boilermakers'  Society  on 
October  5.  'Ibis  would  it  is  estimated  affect  about 
40,000  men  employed    on    the    Clyde    and  elsewfri 

while  as  another   indication   of   the  feeling  of  unrest   in 

the  labour  world  it  may  be  noted  that  a  stoppage  of 

work  is  threatened  on  the  whole  of  the   London  County 

Council  tramways,  the  men  being  at  issue  with  the 
lagemenl  on  several  points. 
Events  in  Wall  Street  have  not  tended  to  help 
mailers  in  ihe  right  direction.  The  market  there  has 
been  nervous  throughout  owing  to  the  uncertainties  of 
the  copper  position  and  the  weakness  of  United  St 

Steel  and  other  industrials.  In  other  directions,  how- 
ever-,   the  outlook   was   a  little   more  encouraging  ;    the 

Continental  Bourses  have  shown  a  steady  front,  and 

here  and  there  markets  have  had  a  few  redeeming 
features. 

Consols  and  UTHEB  Trustkr  Stocks. 
The  beginning  of  the  customary  drain  of  sovereigns 
1"  Egypt)  and  the  failure  on  the  part  of  the  Bank  of 
England  to  secure  any  of  this  week's  arrival  of  Cape 
gold,  left  marks  on  the  market  for  gilt-edged  seeuri- 
lies.  Consols  dropped  ten  shillings  on  Tuesday  (which, 
however,  brought  in  the  Government  broker  as  a  buyer 
to  a  small  extent),  and  the  prospect  of  an  early  issue  of 
Transvaal  Treasury  bills  for  a  million  or  so  also  acted 
as  a  damper  on  the  market.  A  steady  investment  in- 
quiry for  small  amounts  has  offset  the  adverse  influ- 
ences, SO  that  things  are  not  much  changed  either  way 
on  balance.  Hut  the  slate  of  the  market  may  be  judged 
from  Ihe  fad  thai  the  oiler  of  an  absurdly  small  amount 
Consols  knocked  fully  j  off  the  price  in  the  course 
of  the  morning,  while  in  the  case  of  a  trustee  stock, 
such  as  Manchester  Corporation  4  per  cent.,  the  effect 
produced  was  startling  when  a  dealer  endeavoured  to 
place  a  few    thousands  of  stock  ;  ihe  price  gave  way 

pounds  al  a  time,  and  before  the  deal  was  finished  the 
quotation  was  nominally  some  6  or  7  points  lower.  In 
the  case  of  Home  Railway  preference  and  debentures, 
the  appearance  of  a  seller  resulted  in  the  marking  down. 

of  Ihe   price  by  a   point    or  two  before  even  a    moderate 

amount  of  stock  could  bet  placed,  dealers  refusing  to 
put  more  stock  on  their  books. 

Tin:  Foreign  Market. 

The  strength  of  this  section  has  been  one  of  the  best 
features  Of  the  House,  and  the  reported  .scarcity  ol 
stock  would  appear  lo  be  within  the  bounds  of  truth  so 
far  as  this  market  is  concerned.  Paris  operators  were 
made  happy  by  easy  continuation  rales,  which  averaged 
about    2$    percent.,   and   the    Bourse   has   shown   a   dis- 

P position  10  free  itself  from  the  unfavourable  influences 
of  foreign  markets.  The  situation  as  regards  Morocco 
has  undergone  a  substantial  improvement,  and  a  lair 
all-round  investment  demand  has  steadied  the  tone. 
The  relative  strength  of  Rio  Tinlo  shares  in  face  of  the 
heavy  fall  in  Ihe  metal  and  the  violent  decline  of  Copper 
Stocks  in  America  savs  much  for  the  firm  grip  that 
French  holders  have  kept  on  their  shares,  and  they 
evidently  regard  the  present  decline  in  copper  as  tem- 
porary. An  issue  of  a  million  Chilian  Treasury  bills 
has  been  privately  placed  this  week,  and  are  DOW  chang- 
ing hands  on  the  basis  of  5J   per  cent. 

Home  Railway  Stocks. 

In  face  of  the  tremendous  loss  that  would  ensue  from 

■even  a  short  interruption  of  traffic,  Home  Railwav 
stocks  have  been   distressingly   weak.      The  amount   of 


k  that  has  come  lo  market  seems  in  the  aggi 

lo  have  been  quite   moderate,   but   the  effect   on   pri' 
was  material.      Healers  pi 

minds  that   a  strike  is  quite  impossible,   but  Ihe  urn  I 
tainly    that    must    continue    lor    possibly    the    next 
weeks  can  have  nothing  but  an  adverse  effect  on  a  mar- 
already    sunk    to    the    lo.  ir. 
Rumour,   in   the  first   place,   went   so  far  as  to  say   t; 
the  men's  notices  were  to  be  posted  to  1  \pire  ne\'      • 
and  prices  wen-  marked  down  indiscriminately,  < 

Using  to  make  prices,   knowing    lull     well    that    the 

market  was  all  one  way.     Since  then,  in  the  interval 
discussing    the   pros   and   cons   of   the   situation,    the 

dealers     having    amused     themselves     by     still     furl ; 
lowering    prices.         As    railway    directors    have    several 
weeks    10   consider    matters   before    the   men's   ballot 
papers   are   returned,    it    is   hoped    thai    much   may 
effected.      The    request    for    a    preliminary 
which  has  ,„,w  been  addressed  to  the  railway  compan 
by  Mr.   Hell  on  behalf  ol  ihe  Associated  Society  of  Rail- 
way   Servants    makes   the   fourth   attempt   that   he  ' 
made  to  pei  suadc  the  companies  to  adopt  a  conciliate 
attitude  towards  the  principal  question  at  issue,  name 
the  official  recognition  of  the  men's  union,  and  its  rig 
to   represent    its   members   by   placing   their   grievant 
before  Ihe  directors.      A  less  defiant  altitude  on  the  part 
of  the  direi  tors  and  some  indication  of  their  readini 
to  negotiate  will  bring  the  public  round  to  their  side. 

Some  Straight   remarks  were  made  by   Lord   Bra 
on  Wednesday  at  the  meeting  of  the  Chamber  of  Com- 
merce at  Liverpool,  and  during  the  course  of  his  speech 
he  said  there  was  a  grow  ing  demand  that  railways  shall 
be  managed  with  a  single  eye  to  the  public  serv  i 
noi  lor  the  benefit  of  shareholders. 

Jhe  directors  of  the  Caledonian  Company 
easily  able  to  resist  the  attack  made  by  Mr.  Andr 
Macdonald  and  his  fellow -agitators  in  Glasg' 
Although  the  directors  were  defeated  at  the  meeting 
on  a  show  of  hands,  the  shareholders  having  turned  up 
in  such  force  that  an  adjournment  to  a  larger  hall  had 
to  be  made,  yet  as  the  result  of  a  poll  demanded  by 
the  directors,  the  proxies  sent  in  gave  such  a  pre- 
ponderating vote  in  favour  of  the  board  that  the  chair- 
man of  the  Shareholders'  Association  could  only  admit 
that  he  had  been  fairly  beaten  in  the  contest.  Sir  J 
King,  the  chairman  of  the  Caledonian  company,  v 
able  to  make  the  gratifying  announcement  at 
meeting  that  the  relations  between  that  company  and 
their  two  neighbours  were  now  so  cordial  and  har- 
monious that  the  time  seemed  to  have  arrived  when 
these  friendly  relations  might  be  turned  to  practical 
account.  Preliminary  meetings  have  already  taken 
place,  and  the  directors  hope  to  soon  bring  the  negotia- 
tions to  a  successful  termination,  and  adjust 
an  agreement  extending  over  a  period  of  years  which 
would  be  a  means  of  effecting  economies  win 
sible,  and  putting  a  stop  to  all  unnecessary  competi- 
tion. It  was  the  news  to  this  effect  that  put  the  share- 
holders in  a  good  humour,  and  induced  them  to  rail) 
to  the  support  of  the  board.  The  first  public  indication 
that  a  move  is  being  made  towards  closer  working  rela- 
tions was  the  issuing,  on  Monday  last,  of  a  joint 
notice  from  the  North  British  and  Caledonian  com- 
panies that  from  the  end  ol  the  year  the  15  per  cenU 
discount  allowed  on  dock  charges  at  both  compai  . 
docks  at  Methil,  Grangemouth,  &C,  will  be  withdrawn, 
and  that  certain  other  privileges  will  cease.  In  view 
of  the  brilliant  weather,  the  traffic  returns  of  the 
southern  passenger  lines  were  distinctly  disappointing, 
but  apart  from  this,  all  the  returns  were  extremely 
good,  and  traffics  look  like  breaking  fresh  records. 
According  to  the  Railway  Xews.  the  figures  for  the 
past  week  show  an  increase  ot  practically  ,£."100,000, 
bringing  the  aggregate  receipts  for  the  past  eleven 
weeks  about  /.'Soo.ooo  above  those  for  the  correspond- 
ing period  of  last  year.  Provided  there  is  no  inter- 
ruption to  traffic,  and  in  spite  of  increased  coal  bill- 
fair  proportion  of  this  amount  ought  to  be  retained  in 
net  receipts.  While  on  the  question  of  the  coal  bill,  it 
may  be  noted  that  the  Midland  company,  one  of  the 
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■companies  most  largely  interested,  has  made  a  move 
in  regard  to  the  struggle  over  locomotive  contracts, 
begun  at  the  end  of  June,  by  accepting  the  tenders  of 
.a  number  of  Derbyshire  coalowners  at  jis.  3d.  a  too,, 
and  although  these  tenders  do  not  cover  the  whole 
•of  the  company's  supply,  the  move  is  regarded  as  an 
important  one. 

As  prices  in  the  Home  Railway  market  were,  as 
stated  above,  marked  down  almost  indiscriminately,  it 
is  almost  labour  lost  to  single  out  any  particular  stocks 
for  special  mention.  It  may,  however,  be  pointed  out 
that  the  Central  London  Company  had  another  very 
bad  traffic  return,  which  helped  to  depress  its  stocks, 
and  that  South-Western  descriptions  appeared  to 
suffer  more  heavily  than  others  simply  because  they  are 
■difficult  stocks  to  deal  in  at  the  best  of  times.  South- 
Eastern  preferred  was  sold  as  low  as  102^,  and  this,  be 
it  noted,  a  stock  that  paid  4^  per  cent,  for  the  second 
half  of  1906. 

American  and  Foreign  Railways. 
The  New  York  market  has  been  completely   domi- 
nated by  the  uncertainties  of  the  copper  position,  at  one 
moment   rallying   from;  a   state  of  nervous  depression 
and  the  next  plunging  in  the  opposite  direction.     Deal- 
ings were  almost  entirely  professional,  arbitrage  trans- 
actions   being    few.     No    improvement    is    looked  for 
pending  the  adjustment  of  the  copper  situation.     The 
complete  breakdown  of  Mr.   H.  H.   Rogers  leaves  the 
Amalgamated     Copper    without   a   president,    and    the 
Standard  Oil  minus  a  vice-president,  and  a  successor 
has  to  be  found1  to  keep  the  game  going.      A   heavy 
Joss  had  to  be  faced  by  the  syndicate  that  was  formed 
for  the  purpose  of  getting  off  the  75  million   dollars 
worth  of  4  per  cent.  Union  Pacific  bonds,  and  it  was 
rumoured   that  about  go   per  cent,    was   left   on  their 
hands.      Stockholders  of  the    Minneapolis,    St.    Louis 
•and   Sault   Ste.    Marie  have  cheerfully   agreed   to  the 
doubling  of  the  amount  of  their  capital,  thus  increasing 
the  nominal  amount  from  20  to  40  millions  during  the 
course  of  one  sitting.     Whether  it  is  contemplated!  to 
issue  any   or  all   the  capital   now   is   a    detail   not   dis- 
closed.    The  Hill  group  of  stocks  profited  by  the  per- 
sistent recurrence    of    reports    that    Northern    Pacific 
stockholders  would  receive  a  substantial  extra  dividend, 
and   the   advance    in    this    and    kindred     stocks    was 
assisted   by  a  strong  demand   from   the   "  short  "  in- 
terests which  found  sellers  scarce.     Needless  to  say, 
the  market  was  in  the  hands  of  the  "  bears,"  and  prices 
fluctuated  violently.     Most  days  business  was  confined 
almost  entirely  to  copper  and  steel  counters,  the  move- 
ments in  which  were  reflected  in  the  Railroad  list. 

Statements  as  to  the  harvest  in  Canada  vary  con- 
siderably, but  on  the  whole  lean  to  the  side  of  "  good 
to  fairly  good."  With  favourable  weather,  70  per 
cent,  of  the  crop  in  Western  Canada  may  be  saved,  but 
a  week  ago  Alberta  had  a  taste  of  snow,  and  since  then 
a  number  of  districts  are  reported  to  have  been  affected 
by  early  frosts.  Berlin  operators  sold  Canadian  Pacific 
shares  on  the  less  favourable  outlook,  and  Grand  Trunk 
stocks  have  not  been  a  very  good  market,  although  the 
traffic  return  was  quite  up  to  market  anticipations.  The 
Canadian  Pacific  Company  intends  to  erect  at  Fort 
William  what  is  described  as  a  million-ton  dock,  six 
new  freight  sheds  and;  other  necessary  accommodation, 
all  being  part  of  its  policy  of  building  up  a  great  ship- 
ping trade  on.  the  Lakes. 

There  was  a  short  outburst  of  gambling  in  the  stocks 
of  the  old  Mexican  Company,  based  upon  dividend  anti- 
cipations. Anything  from  the  full  dividend  on  the 
second  preference  up  to  5a  on  the  ordinary  was  the 
story,  but  in  view  of  the  surprises  which  from  time  to 
time  have  been  sprung  upon  stockholders,  and  bearing 
in,  mind  the  large  expenditure  on  renewals,  &c,  and 
the  almost  certain  prospect  of  higher  working  ex- 
penses to  be  faced,  it  is  doubtful  whether  the  full  divi- 
dend will  be  forthcoming  on  Mexican  seconds.  Buenos 
Ayres  and  Rosario  ordinary  was  bought  early  in  the 
week  on  the  rumour  that  the  official  sanction  to  the 
amalgamation  with  the  Central  Argentine  Company 
was  really  coming  at  last,  and  undoubtedly  when  the 


scheme  is  passed  there  will  be  a  considerable  saving  in 
working  costs.  The  market  expressed  some  disgust 
when  the  dividend  statement  came  out  yesterday,  the 
dividend  being  at  the'  same  rate  as  a  year  ago,  with  a 
carry  forward  of  practically  £100,000  less.  Some  new 
shares  rank  for  dividend  on  this  occasion,  but  only  on 
the  amounts  paid  up  as  at  June  30,  and  as  ,£,"20,000 
more  was  bought  in,  and  the  traffic  receipts  for  the 
half-year  were'  nearly  £100,000  higher,  apparently 
very  considerable  sum  has  gone  in  betterments  and  in- 
creased cost  of  working.  In,  the  meantime  crop  anc* 
weather  reports  from  all  parts  of  the  Argentine  Re- 
public state  that  the  prospects  are  exceedingly  encour- 
aging, and  the  latest  estimates  of  the  total  value  of  the 
crops  give  an,  exportable  surplus  of  about  54  millions 
sterling.  United  and  Western  of  Havana  descriptions 
were  bought  on,  some  good1  l<x>king  traffic  retur;. 
which  were  better  than,  they  appeared  to  be  owing  to  a 
dislocating  of  traffic  a  year  ago. 

Banks,    Breweries,   Industrial  Securities,  &c. 
Bank  of  Africa  shares,  which  were  knocked  down  last 
week  by  the  unfavourable  report,  have  been  slowly  re- 
covering the  lost  ground.      As  we  pointed  out  last  week, 
there  does  not  seem  to  be  any  special  cause  for  alarm, 
and  at  the  meeting  of  the  shareholders  on  Wednesday 
the  chairman  was  in  a  position  to  state  that  although 
the  directors  had  considered   it  advisable  to  transfer 
^145,000  from  reserve  for  depreciation  of  investment 
securities  and  as  a  further  provision  for  doubtful  debts, 
yet  they  did  not  for  a  moment  believe  that  the  money 
was  lost,  or  that  those  debts  were  bad.     As  a  practical 
proof  of  their  sympathv  with  the  shareholders  who  l 
a  reduced  dividend,  the  directors  propose  to  revert  t<> 
their  former  fees  of  £"3,000  a  year  instead  of  £"4,000, 
until  the  dividend  could  again  be  increased— an  example 
that  shareholders  in  many  other  concerns  would  like  to 
see  followed.      Egyptian  ventures  were  steadied  by  the 
latest  news  from  Cairo  regarding  the  cotton  crop,  which 
is  stated  to  be  turning  out   splendidly,   the  estimated 
value  being  set  at  about  thirty  million  sterling.      Ship- 
ping shares  were  offered  on  the  news  of  the  spreading 
of  the  Atlantic  rate  war,  the  Cunard  company  announc- 
ing a  further  cut  in  fares,  and  as  the  White  Star  and 
the  American  companies  have  followed  suit    a  general 
rate  war  is  likely  to  be  entered  upon  in  November,  un- 
less an  amicable  arrangement  is  arrived  at  during  the 
course  of  the  next  few"  weeks.     The  market  in  rubber 
shares  was  one  of  the  brightest  in  the  Stock  Exchange. 
At    first    prices    advanced    steadily    all    round,    to    be 
followed  later  by  a  slight  reaction  on  sales,  to  secure 
profits.     Mincing  lane  houses  have  been  taking  a  con- 
siderable amount  of  interest   in  the  movement,   which 
would    seem    to    indicate    that    those    with    a    good 
knowledge    of    the    trade    were    disposed     to    regard 
the     prospects     of     rubber     with     a     favourable     < 
While    there    is    undoubtedly    a    future    for    the    best 
of  the  producing  companies,  and  more  especially  thoM 
which   are  either  actually   placing   the   article   on    the 
market    or  will  be  in  a  position  to  do  so  before  long, 
vet   the   fact   must  not  be  lost   sight  of  that,    as   the 
planting  of  rubber  goes  on  apace,  in  a  few  years  the 
world's  production  will  increase  at  an  enormous  rati. 
Most  of  the  companies  recently  floated  were  disposed  :> 
estimate  profits  on  the  basis  of  something  approach- 
ing the  present  price  of  rubber,  and  the  ventures  were 
capitalised  on  those  lines.  Official  returns  just  published 
give  the  production  of  rubber  in  the  Malay  States  alone 
at     about    860,000    lbs.     for     1906,     valued     at    about 
£,'215,000    as    compared    with    an    output    valued 
£3,000  in    1904.      A   reference   to  the  official  list  dis- 
closes   the   fact    that   already    some   of   the   shares    art 
standing  at  huge  premiums,   which  the  present  state 
of  affairs   hardly  justifies.      Domestic  iron,  coal,   and 
steel  shares  have  shown  a  fair  amount  of  animation, 
with  no  decided  tendency  either  way.      The  hematite 
iron  trade,  judging  by  recent  reports,  is  in  a  very  un- 
satisfactory   position,    the    American    demand    having 
fallen  away  altogether,  while  the  Continental  bus 
has  been  very  considerably  reduced.    Armament  shares 
maintain  their  position,  and  it  appears  that  the  leading 
companies  are  still  full  up  with  orders.    Textile  shares 
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ha,ve  hardened  under  the  lead  of  Coats,  which  advs 
steadily,  owing  to  a  demand  from  the  North.  Bayers 
,,[  tea  shares  found  the  market  all  one  way,  and  in  the 
Absence  of  sellers  prices  moved  In  the  upward  direction. 
Associated  Cement  issues  hardened  on  the  appeal 
,,[  the  report  for  the  past,  year,  which  showed  an  im- 
provement over  the  previous  twelve  months,  largely 
■owing  to  the  increased  demand  for  Portland  cement  in 
certain  export    markets.     The  ordinary  shares  relapsed 

latei   on   provincial  sales.     Hudson's   Bay  shares   fell 

sharply,    and    then    partially    recovered  ;    the   market    in 
shares    is    narrow     and    in    the    hands    of    a    lew 

dealers,  but  it  was  said  that  the  cause  of  the  fall 
early  in  the  week  was  due  to  the  coming  to  market  of 
.1  line  o!  shares  that  had  been  taken  over  temporarily 
some  time  back.  Van  Piemen's  Land  shares,  which 
Seldom   move,   have  this   week   risen   £u  by  easy  Stages 

lor  no  apparent  reason.     The  dividend  declared  by  the 

Gramophone  Company  was  up  to  expectations,  and 
the  shares  have  now  reached  a  pretty  big  price.  Motor 
shares  were  inclined  to  be  dull,  a  very  bad  report  oi 

one  of  the.  less  prominent  companies  making  its  ap- 
pearance. General  Motor  Cab  preferred  ordinarj  has 
got  back  to  over  par,  the  company  having  published 
what    purports    1o    be    a    traffic    statement    lor    a    period 

of  three  months.     The  figures  indicate  steady  progress, 

but  they  would  have  been  of  more  use  as  a  guide  if  the 
earning  power  per  cab  had  been  given.  London 
General  Omnibus  stock  was  put  up  4  owing  to  the 
appearance  of  a  small  buyer,  this  being  another  of  the 
stocks  in  which  the  market  is  at  all  limes  a  narrow 
One.  Most  of  the  early  advance  melted  away,  the 
traffic  return  showing  a  substantial  decrease,  despite 
the  continuance  of  fine  weather,  which  ought  to  have 
benefited  "  above  ground  "  traffic  carriers. 
Friday's  Stock   Markets. 

(\*  distinct  change  of  sentiment  came  over  markets 
tO-day.  Liquidation  appeared  to  have  come  to  an  end 
for  the  moment,  and  prices  rallied  slightly  even  in  the 
Home  Railway  market.  'Ibis  was  chiefly  due  to  re- 
purchases by  bears,  who  were  anxious  to  have  their 
books  even  over  the  week  end.  Consols  and  other  jrilt- 
edged  stocks  were  firmer  on  a  cessation  of  sales,  and 
American  shares  responded  to  the  firmer  advices  from 
Wall     street.  Russian     and     Japanese     bonds     were 

buoyant,  and  Rio  Tinto  shares,  alter  rising  from  72^ 
to  73:i,  closed  at  7 3  | ,  the  copper  market  having  a  firm 
appearance.  Among  Foreign  Railway  stocks  Rosario 
tell  to  105  on  sales  by  disappointed  holders,  but  San 
Paulo  ordinary  was  in  demand,  the  dividend  announced 
tO-day  being  at  the  rale  of  to  per  cent,  with  a  bonus 
of  2  percent.  A  year  ago  the  dividend  was  the  same, 
but  the  bonus  was  only  1  per  cent.,  and  a  much  larger 
sum  is  now  carried  forward.  Mexican  ordinary  and 
second  preference  were  Hat  during  the  early  hours,  re- 
covering a  part  of  tin-  fall  in  the  later  dealings.  Anto- 
fagasta  Ord.  was  pushed  up  to  131$.  The  Kaffir  market 
was  inanimate  ami  closed  with  a  dull  tendency,  but  there 
was  a  shai-p  rise  in  Pahangs  to  44s.  3d.  bid.  Rubber 
shares  were  weak  at  the  Opening,  but  met  with  some 
inquiry  just  towards  the  end.  An^lo-American  Tele- 
graph issues  were  offered,  the  preferred  closing  at  104} 
and  the  deferred  at  17.L  Hudson's  Bay  shares  were 
firm  at  S5.I. 


Johannesburg  1,  to  87-80,  New  I'lymor.th  Marb.  Bd.  I,  to  102-104. 
Para  i.  to  \  '<  P  c.   St«.  both  2$.  to  53  55,  do. 

5  p.c.  St«.  Funded  Coup.  25.  to  51-55.  Santa  Pe  l»eb«  and   Funded 

both  1,  to  27-29.     Fall  :  Durban  4  p.c.   1951  *"'■ 
both  d  to  ',  1 

FOREIGN  8TOCK8  Rise  Argentina  1S84  1,  to  90-101. 
do.  1 880  7,  h  to  1014-102*.  do.  N  C  Kly.  Ext  and  1890  Rly.  1VK 
both  J,  to  984-994,  do.  Treas.  Conv.  1,  to  9-1-101,  do.  1888  Stlg.  1, 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise:  Turkish  Guar.  4.  to  104-100.  Fall  : 
2$  p.c.  Am.  and  Acct.  J,  to  7nLSo|,  Irish  Land  J,  to  83  S^. 
Local  Loans  \,  to  93J-04,  India  s'i  P-C.  Acct.  \,  to  98J-99,  do. 
t,  p.c.  Acct.  A,  to  84J  Ss  [.  do.  2*  p.c.  Acct.  J,  to  71  -71  i. 

CORPORATION  AND  COUNTY  STOCKS  Rise  Bristol  3J  p.c. 
Deb.  1,  to  90-102,  Sheffield  >,  p.c:  i,  10  87-90,  Swansea  Harbour 
Trust  "A"  J,  to  98-99.     Fall:  L.C.C.  Acct.   ,,   to  ,  do.  j* 

p.c  and  A-ct.  $,  to  984.-99,  London  Corporation  3  p.c.  1927  1,  to 
s.|  so,  Burton-upon-Trent  1,  to  85-87,  Douglas  (I.  of  M.)  1.  to 
84-86,  Manchester  .(  p.c  ;A,  to  112-1 1 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

Rise:  Canada  3  p.c  1,  to  96-98,  Ceylon  4  p.c.  1,  to  100-102, 
N.S.  Wales  |  p.c.  Bonds  1908-10,,  to  100-102.  S.  Australia  4  p.c. 
i>  i,  to  100-102,  Canada  3  p.c.  Regd.  },  to  96-98,  Straits  3) 
p.c.  A,  to  97-0S. 

CORPORATION  STOCKS.— COLONIAL  AND  FOREIGN  -Rise  : 
Durban  4  p.c.  1944  1,    to  94-96,   Fitiroy,  Melbourne  2,  to  102-104, 


Hottest  and 
Lowest 
Ibis  Year. 
1907. 


Lait 

Carrying; 
over  Price. 


(Dividend*  paid  for  each  year 

or  half-year  are  given  In 

I  .arentbeses.) 


last  1 


Consols  (sj  p.e.  Money) 
Do.      Account  (Oct.  3) 

I 

(tp.c.)..        . 
Metropolitan  Water  Board 

V.  ,,r  loan  (aj  p.c.)   . 
Do       Account  (Oct .  3) 
Trar.svaal  Loan  (3  p.c). . 
India  3$  p  c.  Sick.  red.  1931    . 
Do.  3    p.c.  S(ck  red.  194B    . 
Do.  2A  p.c.  Sick.  red.  1926    . 
Do.  3)  p.c.  Rupee  Paper 

Arg'-ntine  4  p.c.  Rescission 
Pra/il  4   p.c.   Rly     Guarantees 
Chilian  A  p.c.  1886 

'  ioM 
Do.      44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . . 
Lgypl  llnilied  4  p.c. 
Hungarian  4  p.c.  18M1     .. 
Jar-in  5  p.c.  1001-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1890 
l'<  inu'uese  3  p.c.  New  .. 

in  4  p.c.  18S9 
Spanish  4  p.c.  (Bailed)  .. 
Turks  4  p.c.  Unload 

Brighton  Ordy.  (7J-aj)  . . 

Do.      Def.  (5  p.c.    1906) 
Caledonian  Ordy.  (32-3JO 
Do.        IM.'o'  '1   .. 
I  London  (4-3  p.c.) 
Do.  Def.  (4.    locfi).. 

Cha(ham  Ordinary 
City  and  South  Loudon  (a-23). 

hurness  13J-3) 

Great  Central  Pre:f. 
Do.  Def. 

Great  Eastern  (5.1') 
Gl.  Nordiern  Prot  Ord.  (4  p.c.) 

1  a        Dot  (if.    1906) 

Great  Western  17-3:21 
Lane,  and  Yorks.  (4J-4).. 
Metropolitan  13-}! 
Metropolitan  District     .. 
Midland  I'i.i.  (24  p.c.)  .. 

Do.  Def.  Oi-i}) 
North  Brkllh  In  1  (3  p.c.) 

Do.         Del.(J-ii).. 
Nf.rth  hastern  (7->j) 
Norlh-Westcrn  I7J-5J)  .. 
Sopth-Batlora  Oru  (44-1) 

Do. 
SoMb-WwMni  Ord.  (7J-4) 

Do.         Del.  (ij  p.c.  1906) 

Atchison  Shares.  (5-0)     .. 

.v)  (0|     . 

1  aka  A  (Hi 1  . . 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Pratt.  (S) 

l.iu.-    Slures         

t  ,  mm!  (7) 

-  &  Nashville  (6) 
1  \  .tnd  Tessa 
N<w  York  Ceniral  (5-6).. 
Norfolk  and  VVesletms) 
Ontario  Shares  (2) 
Pennsylvania  (0-7) 
R,  adiliK  Shares  ui 
Seuthein  PacihcU) 



i  .icihe  (10) 

Wabash 

Canadian  l'acilic  (r) 
Gtaod  Itunk  Cons.  Stk. 
1  0,  3rd  Pref.  <j) 

Argentine  Gl.  West.  (7-5) 
B.  Ay  Gt.  Southern  Old.  (S-Oi 
B.  a!  and  I  atilic  Ord.  (8-61      . 
II.  Aj    a:id  Rosario  Ord.  15-7).. 
Do.  do.       Deferred  Qty 

B.  Ay.  Western  Ord. 

ml  Deu.  (4)  iCeti. 
Nth.  S.  L..I 

UK  l>h.  Sik 

.. 

Mt  ucaa  (.xu.  Sik. 
Do.  ul  l'n  i.  l») 
Do.    tl  '     .. 

Ni;val«.  Oru.  17/o-yjo) 

...11, all  (12) 
I  Havana  Ord.  Uj  int.) 

.. 


Pre 


£ 


to  92-94,  do.  1889  Sxttrn.  I,  to  72-74.  do.  1907  Intern,  1.10354- 
:  mlian  i8ati  1.  to  >v-;v),  Jo  19V3  Ln.  4.  to  97  9S.  do.  Comp. 
Lloyd  i,  to 101J-IU24,  Chiban  ks-j  1, 10  80-89.  00. 1893  x,  to  J>> 
S.j,  Cutnebe  Silver  Lu.  J,  lo  1044-1034,  do  1S95  Ln.  and  Gd.  Bds. 
botn  1,  to  103-104,  do.  1S90  Ln.  Keg.  4.  to  go-toi,  do.  1905  Ln.  4, 
to  101-102,  Daniab  1894   t,  to  S5-S0,  Greek  i*Si  4,  to  401-474,  do. 
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1887  Monopoly  i,  to  48-49,  do.  1889  Rentes  4,  to  36^-374,  do.  (P.  L. 
Rly.)  A,  to  46^-474,  Japan  1895-6  4,  to  1004-1014,  do.  4  p.c.  Stlg. 
Ln.  4,  to  84I-84J,  do.  44  pc.  1901-2  J,  to  92J-92J,  Russian  1822  1, 
to  90-95,  do.  1859  1,  to  58-61,  do.  Nico.  Rly.  2,  to  77-79.  do.  Trans- 
Cauc.  Rly.  1,  to  62-65,  do.  Series  II.  14,  to  76-77,  do.  III.  1,  to  74- 
77,  do.  (Dvnsk.  and  Vtbsk.)  2,  to  74-77,  do.  1906  Ln.  ij,  to  87-874, 
San  Paulo  1888  1,  to  90-93,  Sao  Paulo  1,  to  S7-89,  Swedish  1888  1, 
to  So-84,  Turkish  1891  Seed.  4,  to  ioo^t-ioij,  Uruguay  5  p.c.  Conv. 
Ln.  3j,  to  91-94,  Austrian  (Kronen  Rnts.)  1,  to  9598,  do.  4  p.c.  I, 
to  96-99,  German  Lns.  4.  to  83-84,  and  1,  to  82-84,  Japan  Cons.  Ln. 
J,  to  46-46J,  Prussian  Ste.  Ln.  1,  1083-85,  do.  Jan.  and  Jly.  Cps. 
1,  to  82-84.  Fall :  Japan  1907  Eng.  Scrip  J,  to  99J-99jxd,  U. 
States  1925  ij,  to  127-130. 

HOME  RAILWAYS.-  Ordinary— Fall:  Barry  Dfd.  1,  to  80-83, 
Caledonian  Pfd.  4,  to  68-69,  Centl.  Lon.  Pfd.  I,  to  88-90,  E.  Lon. 
i,  to  2I-3J,  Glasgow  and  S.W.  Dfd.  4,  to  30-31,  Gt.  Nthrn.  "  A  "  3, 
to  30-31,  do.  "  B  "  1,  to  137-140,  Highland  i,to  39-42,  Barnsley  14, 
to  484-49,  S.  Western  Pfd.  3,  to  95-97,  Brighton  Pfd.  2,  to  125-127, 
N.  Stafls.  1,  to  93-95,  Pt.  Talbot.  4,  to  10J-11,  S.  Eastern  Pfd.  3,  to 
102-104,  Taff  Vale  I,  to  74-75. 

Leased — Fall:  E.  Lincoln  2,  to  158-161,  Lon.  and  Blckwl.  Cons. 
I,  to  118-121,  do.  Pfce.  2,  to  118-121,  Lon.  and  Greenwich  Cons.  2, 
to  74-76,  Victoria  and  Piralico  Cons.  2,  to  228-233. 

Debenture. — Rise:  Gt.  Centl.  2nd  1,  1090-92.  Fall:  E.  Lon. 
4th  Chge.  J,  to  3^-5i,  Gt.  Centl.  5  p.c.  2,  to  127-130,  Gt.  Estrn.  1, 
to  110-112,  Gt.  Nthrn.  1,  to  84-86,  Lon.  and  Blckwl.  2,  to  112-115, 
Chatham  4  p  c.  2,  to  98-101,  do.  1883  1,  to  98-101,  Tottenham  and 
Forest  Gte.  1,  to  107-110. 

Guaranteed— Fall :  Gt  Centl.  Irred.  24,  to  125-128,  N. -Western 
1,  to  112-114,  District  Rnt.  Chge.  1,  to  59-64,  S. -Eastern  Perp.  Ann. 
1,  to  25J-26J. 

Preference.— Rise:  Gt.  Wstrn.  1,  to  137-140,  Brighton  2nd  J,  to 
124-127,  Chatham  2,  to  69-71,  N.  Staffs.  1,1078-81.  Fall:  Gt. 
Centl.  5  p.c.  Perp.  2,  to  124-127,  S.  Western  34  p.c.  1,  to  95-97, 
Chatham  2nd  1,  to  32-35,  Pt.  Talbot.  4,  to  9-10,  Rhymney  1,  to  101- 
104,  S   Eastern  34  p.c.  1,  to  8689. 

INDIAN   RAILWAYS Rise:  E.  Indian  Irred.   1,  to  119-123, 

Madras  44  p.c.  1,  to  96-100,  W.  of  I.  Portuguese  1,  to  108-111. 
Fall:  Barsi  Db.  1,  to  99-101,  E.  Indian  New  Db.  1,  to  82-84,  *nd 
Midland  1,  to  99-102,  Sthrn.  Punjab  Cum.  Pfce.  1,  to  98-101,  do. 
Db.  1,  to  84-87. 

Native  State — Rise:  Bengal  Presidency  1,  to  101-103. 

COLONIAL  RAILWAYS.— Rise :  Grand  Trunk  1st  Pfce.  J,  to 
121-122,  do.  2nd  4.  to  1124-1134.  do.  Prp.  Db.  1,  to  129-131,  do. 
Wellington,  &c.  Rlys.  1,  to  114-117,  Mashonaland  1st  Mt.  3,  to 
73-77.  do.  Guar.  Mt.  1,  to  81-85,  Rhodesia  5  p.c.   1,  to  79-83.  do. 

4  p.c.  1,  to  69-72.  Fall:  Can.  Nthrn.  Quebec  1,  to  96-98,  Can. 
Nthrn.  (Ont.  Div.)  1,  to  96-98,  Grand  Trunk  Gt.  Wstrn.  Db.  1,  to 
126-128,  Ont.  and  Quebec  Perp.  Db.  1,  to  131-133,  Atlantic  and  St. 
Law.  3,  to  150-153. 

AMERICAN  RAILWAYS.— Rise :  Alabama  N.O.  Pfd.  L  to  5i- 
5},  do.  Dfd.  t's,  to  J-j,  Gt.  Nthrn.  24,  to  132-135,  Miss,  and  Texas 
Pfd.  2,  to  67-69,  Nthrn.  Pac.  6£,  10136-139.  Fall:  Erie  Com.  J, 
to  21-214,  do.  1st  Pfd.  ij,  to  47-49,  Rk.  Island  3,  to  20-21. 

Bonds  (Currency). — Fall:  W.  Shore  2,  to  100-105. 

Bonds  (Gold).— Rise  :  Atchison  4  p.c.  Conv.  1,  to  95-97,  Nthrn. 
Pac.  Gt.  Nthrn.  Jt.  1,  1095-97.  Fall:  L.  Shore  and  Mich.  1931  1, 
to  91-93,  Mexican  Cent.  1st  Cons.  1,  to  17  19,  N.Y.  Cent,  and  Hud. 
L.  Shore  Collat.  1.  to  83-85,  Norfolk  and  W.  Gen.  Mt  24.  to  124- 
128,  do.  Imp.  and  Ext.  Bds.  14,  to  124-128,  St.  Louis  and  San 
'Frisco  14,  to  75-78,  Sthrn.  Pac.  Co.  1,  to  86-88,  U.  Pacific  1947  1, 
to  98-100. 

FOREIGN  RAILWAYS— Rise:  Antofagasta  Prefd.  Ord.  2,  to 
97-99.  do.  Def.  Ord.  4,  to  126-129,  Aranco  Ord.  J,  to  3i-3|,  do. 
Pref.  J,  t0  4}-5j,  Argentine  G.-W.  4  p.c.  2nd  Deb.  1,  to  96-98,  do. 

5  p.c.  Deb.  1,  to  109-111,  Brazil  G.  S.  6  p.c.  Deb.  Stk.  (per)  1,  to 
94-96,  B.  A.  and  Pacific  5  p.c.  1st  Prefce.  1,  to  m-113,  Cent. 
Uruguay  Eastn.  J,  to  7j-7f,  Cent.  U.  of  Monte  Video  6  p.c.  2nd 
Deb.  1,  to  100-102.  Cordoba  Cent.  B.  A.  Exten  1,  to  93-95,  E. 
Argentine  Stk.  2,  to  115-117,  Grand  Russian  4  p.c.  Inc.  Bds.  2,  to 
69-73,  do.  Ord.  4,  to  4-4J,  do.  Prefd.  i.  to  n|-i2j,  do.  5  p.c.  Debs. 

1,  to  101-103,  Manila  Prefce.  J,  to  2J-3J,  do.  "  A"  Deb.  1,  to  83- 
85,  do.  "  B"  1,  to  73-75,  Moscow-Jaroslaw  1,  to  90-93,  Nitrate 
5  p.c.  Bds.  1,  to  103-105,  N.-W.  ot  Uruguay  6  p.c.  Deb,  1,  to  96- 
98,  Salvador  Ord.  J,  to  2I-3J,  do.  Prefce.  J,  to  7-7J,  San  Paulo 
(Braz.)  5  p.c.  Prefce.  1,  to  114-116,  S.  Austrian  Shares  J,  to  5J-6I, 
do.  (Ser.  X.)  4.  to  I2i-i2f,  Taltal  44  p.c.  1,  to  96-98,  United  of 
Havana  5  p.c.  Prefce.  1,  to    100-102,  do.  5  p.c.    Deb.    1906   1,    to 

104-106,  do.  Scrip.  1,  to  104-106,  West  of  Havana  Shs.  \,  to  13- 
13J.     Fall:  B.  A.  and  Rosario  New  4,  to  7^-7$,  Cartagena  (Col.) 

2,  to  61-64,  Colombian  Nat.  1st  Mort.  1,  to  94-97,  Cucuta4,  to  90- 
95,  Entre  Rios  2nd  Prefce.  1,  to  58-60,  Guayaquil  and  Quito  Mort. 
Gd.  4.  to  87-90,  Inter,  of  Mexico  2nd  Deb.  Stk.  1,  to  94-96,  Mexican 
East  1,  to  101-103,  Ottoman  (Aidin)  1st  Deb.  1,  to  92-94,  Salvador 
5  p.c.  Mt.  Debs.  1,  to  76-78,  San  Paulo  (Braz.)  5  pc.  Deb.  1,  to 
128-130.  Vera  Cruz  and  Pac.  1st  Mtg.  1,  to  94-98,  do.  (Sup.  Coup.) 

1,  to  97-100,  West  of  Havana  Deb.  1,  to  106-108. 

BANKS.— Rise:  Anglo- Egypt  J,  to  13-134.  Bk.  of  B.N.  America 
J.  to  73-75-  ImP-  Ottoman  L  to  174-17$.  Natl,  of  Egypt  \,  to  204- 
2o|.  Parr's  4,  to  84-85.  Fall:  Anglo-Foreign  i.  to  8 j  8|,  Anglo- 
Japanese  i,  to  24-3,  Bk.  of  Africa  4,  to  7J-7S,  Bk.  of  Australasia  1, 
to  98-99,  Canadian  of  Commerce  4,  to  /i6J-^i7j.  Hongkong  and 
Shanghai  $125  pd.  J,  to  77-78.  do.  Certs.  4,  to  59J-60.J. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Bass  Ratcliff  34 
p.c.  Deb.  i$,  to  80-82,  Benskin's  Pref.  J,  to  rf-a},  City  of  London 
5  p.c.  Pref  3,  to  66-71,  Hoare  Pref.  4,  t0  4$-5j.  Huggins  3$  p.c.  2, 
to  60-65,  Ind  Coope4$  p.c.  Deb.  1,  to  78  80,  Milwaukee  and  Chic. 

2,  to  54-59,  St.  Louis  Ord.  J,  to  2J-3,  Threlfall's  1st  Mt.  2,  to  91- 
94.  Watney  Combe  1st  Db.   i,  to  -70-72.     Fall:  Bristol  Georges 


Ord.  1,  to  20-22,  Colchester  Pref.  4,  to  2J-3L  Dortmund  5  p.c.  5, 
to  78-81. 

CANALS  AND  DOCKS  —Rise  :  Regent's  Db.  1,  to  78-81,  Suez  2, 
to  ^180-/185. 

COMMERCIAL,  INDUSTRIAL,  &c— Rise:  Assoc.  Portld. 
Cement  Prf.  £,  to  78-7L  do.  1st  Mt.  2,  to  86-89,  Bell's  Asbestos 
■fa,  to  i|-2,  Bergvik  Pfd.  4,  to  12J-13J,  do.  1st  Dbs.  1,  to  100-103, 
Bon  Marche  1,  to  104-108,  Bull  (H.)  4,  to  i|-i|,  California  Oilfds. 
£1  pd.  J,  to  6-6j,  Cantareira  Water  1,  to  100-102,  Chadburn's 
(Ship)  Telgh.  Ord.  fc,  to  i^-i-nr,  do.  Prf.  ,'s.  to  i-fe-i^.  Chinese 
Enging.  Ord.  T'g,  to  2g-2$,  Coats  (J.  and  P.)  Prf.  L  to  15^-15!. 
Consold.  Signal  Pfce.  1-32,  to  29-32 — 31-32,  Darracq  5  p.c.  Dbs.  4. 
to  974-1004,  E.C.  Powder  L  to  54-5},  Evans  (D.  H.)  Ord.  ,'«,  to 
StV^tc.  Foster  (M.  B.)  J,  to  ij-2f,  Fowler  (D.  and  J  )  Pref.  J.  to 
4J-4I.  Frederick  Hotels  Pref.  L  to  64-7$,  Gordon  Hotels  Ord.  (l 
to  4J-4J,  Gramophone  Ord.  fa,  to  3^j-3tl.  Pan  de  AzucarNit.  \,  to 
10-104,  Portman  Es.  Mans.  Pref.  j,  to  14-24,  Randall  (H.  E.) 
Pref.  -rj,  to  ij-ij,  Redfern  },  to  7-8,  Rio  de  Janeiro  Flour 
Deb.  1,  to  100-102,  Rover  Co.  1-32,  to  1  17-32— 1  21-32, 
Spillers  and  Bakers  Ord.  i,  to  14-144,  Sweetmeat  Auto. 
Dely.  ^,  to  M-tt,  Theatre  Royal  Drury  Lane  fa,  to  j-3. 
United  Alkali  Deb.  1,  to  108-110,  Variety  Theatres  V«,  to  Ji-  g. 
Fall:  American  Thread  Pfd.  1-32,  to  J-i,  do.  $1,000  and  fooj 
each  1,  to  91-93,  Assoc.  Portld.  Cement  T'?,  to  ig-ij,  Beer  (G.)  fa, 
to  i-4,  Bovril  Ord.  1-32,  to  i-i^j.  Colorado  Nitrate  J,  to  i8J-i8i', 
Daimler  L  to  4^-4^,  Darracq  Ord.  &,  to  ijir-iiS.  Eng.  Sew.  Cott. 
Mt.  Db.  1,  to  95-97,  Fine  Cott.  Spinn.  Ord.  1-32,  to  1  21-32— 
1  23-32,  Humber  Ord.  3-32,  to  1  27-32 — 1  29-32,  lliord  Ord.  T'5,  to 
-rV-Ai  India  Rubber  and  Gutta  Percha  4,  to  14-15,  Ldn.  and 
Gloucester  and  N.H.  Dairy  J,  to  £-5,  Loveil  and  Christmas  4  p.c. 
Deb.  1.  to  93-96,  Pearks  ,'s ,  to  j-J,  Premier  Cycle  Pref.  4,  to  |-,76, 
Reid  (Robt.)  Db.  i,to  100-104,  Santa  Rita  Nit.  J,  to  12  124,  Van 
den  Berghs  Ord.  ^,  to  ij-ij,  Waterlow  Bros,  and  Lay.  Ord.  4.  t° 
3-S.  do   Pref.  J,  to  6  8,  Wharncliffe  Dwellings  Prefd.  L  to  8-84. 

ELECTRIC"  LIGHTING.— Rise  :  Charing  Cross  Deb.  Stock  1, 
to  96-99,  Chelsea  Deb.  Stk.  1,  to  102-105,  City  of  London  2nd  Deb. 
Stk.  1,  to  97-100,  Crompton  Debs.  1.  to  96-99,  Mexican  Light  and 
Power  Cap.  Stk.  1,  to  44-46,  do.  Bonds  14,  to  814-834.  Fall: 
Bournemouth  and  Poole  2nd  Pref.  J,  to  9J-10J,  Brush  1st  Deb.  Sik. 
1.  to  83-86,  do.  2nd  Deb  S'.k.  1,  to  68-71,  Electric  Supply  of  Vic- 
toria Deb.  Stk.  4,  to  94-96.  Indian  Deb.  Stk.  1,  to  102-105,  London 
Pref.  i,  to  4§-4$,  Metropolitan  Pref.  J.  to  44-5,  Mexican  Electric 
Light  1st  Mort.  Bonds  1,  1072-74,  Newcastle-upon-Tyne  Ordy.  all 
J,  to  6J-6f,  S.  London  i,  to  i£-2§. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Australian 
Mott.  New  Shrs.  £,  to  4J-4J.  Land  and  Mort.  of  Egypt  J,  to  4-44, 
Law  Reversionary  Interest  Deb.  Stk.  2,  to  98-100,  Millwall  Dock 
Equipmt.  4,  to  7J-8J.  do.  Deb.  Stk.  1,  to  100-102.  Mort.  and  Deb. 
Prefce.  i,  to  9-94,  Nat.  Mort.  and  Agency  ofN.  Z.  J,  to  24-3, 
Pckin  Synd.  1,  to  7-8.  do.  Shansi  Sbrs.  1-32,  to  -jVJ,  Peruvian 
Corp.  Debs.  4,  to  1014-1024,  Southern  Alberta  Land  ,'«,  to  -ri-fi. 
Van  Diemen's  Land  4,  to  36-38.  Fall:  Anglo-Belgian  of  Egypt  i, 
to  3i-4l.  Brit.  N.  Borneo  Ordy.  ■&,  to  ^"is'  EgyPr-  Land  and  Gen. 
■ft,  to  I  4,  Elec.  and  Gen.  Prefce.  \,  to  34-44.  Hudson's  Bay  2,  to 
84-86,  Law  Deb.  Corp.  Ordy.  £,  to  14-ij,  London  and  N.  Y. 
Invest.  Ordy.  J,  to  4-1,  do.  Prefce.  i,  to  6J-6|,  Scot.  Australian 
Ordy.  2,  to  69-74,  do.  6  p.c.  2,  to  111-116,  do.  5  p.c.  2,  to  113-118, 
Trans.  Estate  and  Dev.  1-32,  to  15-32—17-32,  Trust  and  Agency  of 
Aus.  5  p.c.  Prefce.  L  to  9J-9J. 

FINANCIAL  TRUSTS. -Rise:  Central  Bahia  "  B  "  1,  to  21-23. 
Foreign  Amer.  and  Gen.  1,  to  100-103.  Mex-  Cent.  Rly.  "A" 
Deb.  1,  to  89-91.  Fall:  Debenture  Securities  Prefd.  1.  to  82-86, 
Gas  Water  and  Gen.  Deb.  1,  to  68-73,  Globe  Telegraph  Prefce.  \, 
to  I3i-i3f,  International  Inv.  Def.  1,  to  35-39,  London  Prefd.  1,  to 
113-116,  Merchants  Prefce.  1,  1095-97. 

GAS.— Rise:  Bournemouth  Orig.  \,  to  274-284,  do.  "  B  "  J,  to 
164-17,  Brentford  Con.  2,  to  247-252,  Gas  Light  and  Coke  4  p.c.  1, 
to  104-107,  Primitiva  of  B.A.  Pref.  J,  to  5-5J, 

INSURANCE.— Rise:  Atlas  i,  to  5-54,  Liverpool,  London  Con. 
Stk.  i,  to  42-43,  London  and  Lanes.  Fire  4.  to  22-23,  Northern  1. 
to  73-75,  Ocean  Accid.  £1  pd.  J,  to  5-5L  Sun  L  to  114-12,  Sun  Life 
i.  to  i8j-i9t. 

IRON,  COAL,  AND  STEEL.— Rise  :  Armstrong  Whitw.  1-32, 
to  2S-3,  Baker  (J.)  i,  to  4|-5t,  Dorman  Long  1st  Mt.  1,  to  90-93. 
do.  2nd  1,  to  103-106,  Fraserand  Chalmers  Ord.  J,  to  4I-4L  Pearson 
and  Knowles  Ord.  J,  to  6J-6J,  Rhymney  Mt.  Db.  J,  to  1004-1024. 
Scott  (W.)  Ord.  -}g,  to  if.ji.  United  Collieries  1,  to  65-67,  Wear- 
dale  Prf.  Ord.  1-32,  to  flj-i.  Fall:  Bolckow  V.  12s.  pd.  1-32,  to 
19-32—21-32,  Cammell,  L.  Ord.  4,  to  6I-7L  do.  Pfce.  4,  to  4J-54, 
Cargo  Fleet  Ord.  1-32,  to  ^-|,  do.  Mt.  Dbs.  1,  to  84-87.  Cory  (W.) 
Pf.  4.  to  54-6,  Guest,  Keen  Ord.  Vs.  to  2J-3,  Norraanby  Prf.  4,  to 
J-J,  Pease  and  P.  Ord.  |,  to  134  14,  do.  Dfd.  i,  to  104-11,  Rickett, 
Cockerell  j,  to  34-4,  Russian  Coll.  Prf.  4.  to  1-32—3-32,  U,  States 
Corp.  Pfd.  3,  to  94 -95,  do.  G.  Bds.  2,  to  96-98,  Workington  Ord. 
4,  to  2J-34. 

SHIPPING.-Rise :  Furness  Withy  Ord.  -fe,  to  1^-1^,  N. 
Zealand  £8  pd.  |,  to  54-6,  R.M.S.P.  Pfce  1,  to  91-94,  Union 
Castle  Ord.  4,  to  8-9.  Fall :  Cunard  /10  pd.  J,  to  54  64,  Elder, 
Dempster  2,  to  102-104,  Houlder  Prf.  j,  to  14-2,  Leyland  (F.)  J, 
to  3S-4J.  Shaw,  Savill  "  B  "  J,  to  5-54,  ■ 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Ceylon  and 
Genl.  Stk.  1,  to  130-132,  Assoc,  of  Ceylon  4,  to  7-8,  Bengal  U.  Ord. 
J,  to  n-114.  Cachar  and  Dooars  Ord.  4,  to  84-94,  Cooper  and 
Johnson  1,  to  80-82,  Dimbula  V.  Ord.  4,  to  6J-6J,  Dumont  Pfce.  i, 
to  6-64.  Imperial  Ord.  f ,  108^84,  Kepitigalla  3-32,  to  it's-i&.  Ouvah 
J,  to  114-12,  Single  Ord.  j.  to  34-44,  do.  Prf.  j,  to  64-7.  Fall: 
Anglo-Malay  J,  to  5-5 j,  Mabira  For.  J,  tof-£. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo-American 
Defd.  J.  to  I7J-i8L  Estn.  and  S.  African  £25  pd.  1,  to  100-102. 
Eastn.  Ext.  Mt.   Deb.  4,  to  1024-1044,  Eastern  Ord.  1,  to  133-138. 
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Marconi's  /;,-,  to  g- r i .  Western  /io  pd.  /...  to  i  j  I  s$.     Fall :   I 

ti  ni  rice.  4.   to   86  8i  lopean  A,  to 

5.5i'r)7*.  National  isi  Efce.  A,  I"  104-12J. 

TRAMWAYS  AND  0MN"lBU8.  Rise:  Brit.  Columbia  Pfl.  I, 
(0  1 1 1  -1 15,  do.  Vancouver  P  1  »b  1.  t,  to  101  104,  B.A,  and  Belcrano 
<"'l.  oj,  W4A-4H.  City  of  B.A.  Ob.  1,  to  98-103,  Ccnl.  Motor 
Cab  J,  to  i-ij,  L.G.O.i  i,  to  47-53,  l«l.  Car  k,  to  2j-2g. 

Provincial  Ord.  j,  to  48-54,  Sao   1'aulo  9ioo  pd.  3,  to  115-120,  do. 
$500  1,  to  0395  pc     Fall:  Anglo-Argentine  Ord.   A,   to  8A-8j7e, 
Bath  Ord.   ,',.,  to  ■"ft-Jfi  do-  Ml.  |J|>    '•   lo  93*97«  Bombay  I'rf.  4,  to 
.  Calcutta  Ord.  J,  to  7I-7S,  I,  to  J-J. 

"WATERWORKS.— Rise:    Consol.  of  Kosario  Ord.  i,  to  nj-iij. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stack 
Companies  if  they  would  hindly  forward  copies  of  Reports  and 
Haliiiuc-shccts  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice-  in  these  columns. 

Railway  Company. 

the  July   half-year    the    total    revenue    reachedi  a  sum   of 
lo,  1  increase  against  the  corresponding  period  of 

The    great  ,    however,    was 

in  in  additional  worl  ;es,  the  total  expendi- 

ture bei  042  higher  at  £1,313,570.     The  ratio  of  ei 

larger  at  55.03 

it.     in  common  with   marly  all  othei   British  railways, 

first-i  i  bowed  a  small  falling  off,  but  it  was 

ed  by  a  fail  incres  1   amounting  to  ,£14,584  in  third. 

Season   tickets  did  just  a  little  hotter,  arcels, 

horses,  carriages,  &c,  there  was  an  improvement  of  £9,578. 

1  In    1  merchandi 

/  7(0, -iv,    and    after    deduct}!  .,    this 

I     £663,306     nolt     or    a   gain    of   £13,627.      Of     minerals 

11,531,840  Inns    were   handled,    and    in    this   case   the    additional 

tie  gathered  was  /.' (5,668.      Mi- 

lory    rise   of   £6,353,   rents   of   property  giving    about 
The  additional   expenditure   torn  lied    practically 

important  department,  general  expenses  alone  ihowing  a 

small  A  Maintenance  of  way  cost  an  extra  £9,000,  and 

the  expenditure  for  locomotive  power  was  a  good  £36^000  higher, 
of  which  coal  and  coke  accounted  for  £35,351.  The  additional 
mileage  run,  including  steamers,  concerning  which  very  little 
it  inn  is  available,  showed  an  increase  of  3.1  },3II.  Outlay 
on  carriage  and  wagon  repairs  was  £9,433  heavier,  and  traffic 
expenses  went  up  rather  more  than  £10,000.     (  on  for 

I    little  change,   but   was   heavier,   and   tin 
of  working  the  steamers  was  about  £000   heavier.      Kates   and 
taxes  were  on   the  up-grade,  and   the  balance  of  profit   sh" 

£13,415  at  a  total  of  £1,126,538,  not  a  brilliant  per- 
•  '  in  view  of  the  substantial  gross  gain.  Including  the 
turn  brought  forward  and  dividends  on  snares,  the  available 
profit  is  £1,137,270  against  £1,134,305,  and  the  company  had 
m  Hunt  some  heavily  increased  fixed  charges.  Genera]  interest, 
im  example,  cost  £33,400  more,  and  as  £13,000  compared  with 
nothing  is  reserved  for  repair  and  renewal  of  engines,  the  sum 
lefl    Im    dividend   shows  the  heavy  reduction   1  ■   at   a 

total  of  £739,353.  Preference  dividends  were  rather  less  owing 
to  conversions,  and  after  meeting  the  ordinary  preference  divi- 
dend at  ;  pel  Cent,  per  annum,  the  distribution  on  the  ordinary 
down  from  iC  to  1  per  cent,  per  annum,  with 
an  increase  of  £4,873  to  £15,359  in  the  carry  forward.     Capital 

liture  in  the  half-year  reached  the  pretty  considerable 
.inn  nl  £366,934,  and  of  this  no  less  than  £217,0^(1  was  mi  new 
working  stock  surely  a  very  heavy  sum.  For  the  current 
period  the  expenditure  is  put  down  at  the  much  smaller  amount 

of  £180,8 but  the  account  is  already  overdrawn  £3,073*476, 

and   in   addition   to  using   up  all  the   accumulations  on   savings 
bank   and  other  accounts  the  heavy  sum   of  £853,802  has 
borrowed    from    bankers.      In    addition    to    this    something    like 
£800,000  would  have  to  be  borrowed  for  dividend  and  interest 
payments,  and  we  cannot  regard  the  financial  position  as  other- 

ilian     very    unsatisfactory.        Dividends    are    payable    on 

1    10. 

Highland  Railway  Company, 

lie  six  months  ended  July  31  this  company's  total  income 
amounted  to  £363,808   or  an  i  £7,577  against  the  corre- 

sponding   period,   but   the   total   working   expenses   were,  up  by 
£4,417  to  £153,613!   the   ratio  between  expenditure  and  income 
nun    55-45   pW  cent.    1  er  cent. 

from  goods  and  minerals,   which   showed  an  improvement  of 

£5,021   between   them,   the  traffic  did  not  show  much  elasticity, 

ixt  largest  |  of  £1,588  in  parcels,   ho 

carriages.    &c.        I'  Illy    £548    better,    and 

live  st<  tra  £429.     Then 

the  number  oi  passengers  carried,  but  this  was  entirely  in  third- 

a  falling-oil  and  season  tickets 

Yielded  rather  less,  never  a  good  sign.       As  with  all  other  Scotch 
railway  s,   the   principal 

was  the  advance   111   locomotive  power,  which  Cost   the  company 
more.     In   an  effort  to  make  this  good,  the  outlay   on 
on  repairs  was  reduced   no  less  than  £0.875  to 
(£8,159,  :l1"'  "   seems  rather  remarkable  that  the  work 

itment  can  be  subject  to  such  1  fluctuation. 

Other  items  on   the  expenditure   side  1!   for  comment 

until    wo  come   to  the   remuneration   received   for   working  the 


Invergary  and  Railway.  ded  only 

•  re  was  an  addition: 
ol  / 

vith    the   pi  n   of   the    ' 

the  Great  N<  . 
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Railway. 

This  company's  traffic  revenue  for  the  six  m 
amounted   to  £134,507,  or  an  in< 
corresponding    half     of 

derately  to  the  improvement,  the  gain  under  t: 
£4,068  and  parcels,  excess  luggage,  and  telegi 
better.      The  mineral  traffic  was  rather  less,  but 

ved  a  few  hundred  pounds,  and  mei 

-pared    with    £67,306.       The   total    worki 
creased  by  £9,347  to  £56,018,  thi  part  of  which  wa» 

under  maintenance  of  way  and  works,  due  to  1  lly  heavy 

lay  on  bridges  and  culver:  otive  expenses  were 

higher    on     account    of    the    additional     traffic,     handled,    and 
moderate    increases   appeared    under   maintenance   of 

I   wagons  and  traffic  expenses.      Balance  of  nett  revenue 
£68,489    or  £10,553  more,  but  the  balance  brought  forward 

lit  £6,500  li  .  and  the  income  from  int 

also  on  a  smaller  scale,  so  that  the  actual  nett  increase  was  re- 
duced £2,651   at  a  total  of  £131,350.      After  meeting  all  1 
charges  and  £2,801   spent  on  improvements  and  additions,  but 
not  strictly  chargeable  to  operating  expenses,  the  balance  1 
is  £57,021,  or  almost  precisely  the  same  as  a  year  ago.    Int. 
on   the  preference   shares   ta  s   and  from   the  £51 

still  left  the  directors  again  propose  an  interim  divid< 
per  share,   or  at  the  rate  of  4  per  cent,   per  annum,   lea 
£33,254  to  be  carried  forward.      Capital  expenditure  during  the 
period  for  pier  extension  and  warehouses  was  £10,441,  and  on 
additions  to  rolling  16,034,   making  a  total  of  £27. 

and  reducing  the  credit  to  capital  to  £81,424.     The  compa. 
final  i  very  good  order,  as  apart  from  this  capital  credit 

there  is  a  reserve  fund  of  £110,781,  and  a  sinking  fund  reserve 
of  £6,150,  while  the  cash  balances  and  remittances  in  tr: 
make  the  excellent  total  of  £127,423.  Traffic  for  the  cur 
half-year  shows  a  decrease  to  date  owing  to  diminished  crop 
the  lower  districts  of  the  line  caused  by  the  wet  and  late  sea 
but  the  reports  from   the  higher  districts  are   sati  and 

the  outlook  in  that  portion  of  the  line  is  better  than  it  was 
year. 

National  Bank  op  India,  I.imitkd. 

In  the  half-year  ended  June  30  this  bank  earned  a  gross  profit 
of  £209,286,  and   after  meeting   expenses  of   management,  the 
nett  balance  was  £135,858.     To  this  was  added  £122,165  broi 
forward,   making  a  total   of  £248,023,   out  of  which   a: 
divid  lie  rate  of   12   per   cent,   per   annum  and 

£212,023  is  carried  forward.     Liabilities  on  current  and  de| 
accounts   amount   to   £10,187,688,   loans   against    security   stand 
at  £425,000,  bills  payable  at  £497,055,  and  sundry  adjustnu 
including   provision   for   bad   and   doubtful   debts   and   contin- 
gencies,   come   to   £473,153,    while    acceptances    for   ci 
appearing   on    both    sides   of   the    balance-sheet,    are    £067,462. 
(ash  and  bullion  reach  a  total  of  £2,632,096  or  nearly  25.83  per 
cent,  of  the  liabilities  to  depositors,  Indian  Government  rupee 
securities  held  are  valued  at  £327,201  and  other  investments  at 
£618,361.      Bills   of  exchange   come  to  £3,587,915,   di 
loans,  &c.,  to  £5,699,778,  and  with  £71,131  for  home  property 
and   furniture   and   £94,436   for   sundry   adjustments,   &c,   the 
aggregate  of  the  balance-sheet  is  brought  up  to  £13.608. 

Dick.  Kkkr  ash  Co  ,  I.imiikh. 
This  well-known  undertaking  had  many  d  itend 

against  during  the  past  year  ended  on  June  ally   the 

greatly  increased  cost  of  all  raw  materials  and  the  advance  in  the 
price  of  labour.     Competition  was  not  le--  keen  w.  ire, 

ir.y  must  therefore  be  held  to  have  done  well  in 
lining  a  nett   profit  or  a  reduction   of   not  quite 

x>  compared  with  the  previous  twelve  months.     After  11 
ing  debenture  interest  and  trustees*  fees  with  £12,812,  and  pro- 
viding £300  for  premium  payable  on  debentu  icd, 
the  directors  pay  the  preference  dividend  and  pr 
tribute.  10  per  cent,  on  the  ordinary  shares       It  is                        •  red 
necessary  to  make  any  further  addition-                        at  the  pre- 

'.    the   directors    have    then  tore    increased     the    amount 
carried  forward  by  iking  it  £79,140.    Since  the  money 

is   not  distributed,    it   does  not  matter  very   much    whether   it   is 
carried  forward  as  a  credit  to  profit  and  loss  or  placed  direct  to 
\  es,  and,  in  any  case,  the  latter  all  told  reach  the  pretty  good 
figure  of    £216,000.      Of   thi-   £150,000 
ie  the  debenture  stock,  another 
11s   or   special   depreciation   and   the   balance    of    £»> 
-lands  as  a  special  reserve.     On  the  other  side   chere  are  sundry 
investments  standing  for  £148,315,  but  whether  these  are  ordi. 
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nary  securities  or  trading  investments  we  are  not  quite  sure. 
Capital  expenditure,  including  goodwill,  and  patents  amounts  to 
,£51*1,984,  and  contracts  outstanding,  money  due  for  work  and 
stuck  of  materials,  &c,  are  valued  at  £460,680.  This  is  a  reduc- 
tion of  over  £200,000  compared  with  the  previous  account,  but 
stocks  on  hand  and  work  in  progress  are  somewhat  higher  at 
,£145,225.  Sundry  creditors  also  show  an  important  decline  of 
about  £110,000  to  £322,735,  while  ordinary  debtors  are  up  from  V 
£ti9>741  to  £86,452,  bills  receivable  are  £27,651  against  £5,625 
and  cash  balances  are  fair  at  £43,994. 

Palmer's  Shipbuilding  and  Iron  Co.,  Limited. 
Notwithstanding  the  lack  of  activity  in  shipbuilding  and  the 
keen  competition  for  orders,  this  company's  shipyard  and  engine 
works  were  moderately  employed  on  both  naval  and  mercantile 
tonnage  during  the  year  ended  June  30.  Prices,  however,  were 
low,  and  the  cost  of  labour  and  material  high,  and  it  is  ap- 
parently due  more  to  the  iron  and  steel  departments,  which  were 
kept  working  to  the  full  extent  of  their  capacity,  that  the  com- 
pany is  able  to  make  so  satisfactory  a  showing  as  it  does.  Nett 
profits  were  practically  the  same  as  for  the  previous  year  at 
£80,673,  Dut  £2°>459  or  £2>I5&  more  was  brought  forward,  and 
the  available  total  was  therefore  £101,132  compared  with 
£98,871.  Debenture  and  loan  interest,  however,  took  an  extra 
£825  at  £9,382,  while  £700  more  was  required  to  meet  the  divi- 
dend of  5  per  cent,  on  the  preference  end  ordinary  shares  owing 
to  the  directors  having  placed  the  unissued  preference  shares  to 
provide  working  capital,  and  after  writing  off  £45,000  against 
£39,691  for  depreciation  the  sum  carried  out  is  reduced  to 
£15,886.  iiood  progress  has  been  made  with  the  extensions  to 
the  steel  works,  and  the  first  of  the  two  large  Talbot  furnaces  has 
been  started,  while  the  capacity  of  the  engine  works  has  been 
further  increased.  The  cost  of  these,  less  sales  of  old  machinery, 
amounted  to  £90,524,  bringing  the  total  up  to  £784,355,  while  the 
reserves  have  been  reduced  by  £17,270  to  £15,204.  A  note  ap- 
pended to  the  item  in  the  balance-sheet  states  that  the  expendi- 
ture on  extensions  from  the  date  of  the  reconstruction  valuation 
in  1895  t0  June  30,  1906,  has  been  £312,848,  of  which  £299,190 
has  been  provided  out  of  profits,  and  the  auditors  certify  that  the 
present  provision  of  £45,000  amply  covers  the  question  of  depre- 
ciation. Bills  payable,  sundry  creditors  and  deposits  show  an 
increase  of  £47,971  to  £298,416,  but,  on  the  other  hand,  cash  is 
£47,106  up  at  £77,061,  and  although  works  in  progress,  materials 
and  sundry  debtors  come  to  £39,582  less,  the  figure  is  still  the 
substantial  one  of  £323,481. 

Crosswell's  Cardiff  Brewery,  Limited. 
The  directors  of  this  Welsh  brewery  have  pleasure  in  reporting 
that  the  results  of  trading  during  the  year  ended  on  June  29 
show  a  considerable  improvement  upon  the  accounts  of  the  two 
previous  years.  The  statements  submitted  for  the  last-named 
periods  must  have  been  poor  indeed,  because  the  company  is 
still  in  very  bad  case,  and  no  improvement  likely  to  admit  of 
a  fair  return  on  the  whole  of  the  company's  capital  seems  at 
all  likely.  The  company's  issued  share  capital  amounts  to 
£200,000  divided  into  10,000  preference  and  10,000  ordinary 
shares,  all  of  £10  each,  besides  which  there  is  a  mortgage  de- 
benture debt  of  £200,000  This  makes  the  considerable  total 
of  £400,000,  yet  the  nett  profit  for  the  period  under  review,  after 
providing  unnamed  amounts  for  depreciation  and  bad  and  doubt- 
ful debts,  amounted  to  only  £13,078.  Adding  the  trifle  of  £635 
from  the  previous  year  and  the  sum  for  division  is  £13,713,  all 
but  £4,713  of  which  is  absorbed  in  paying  debenture  interest. 
The  directors  can  therefore  do  no  more  than  provide  4  per  cent, 
on.  account  of  dividend  arrears  on  the  preference  shares  for  the 
year  to  June  30,  1906.  As  these  shares  carry  6  per  cent,  interest, 
this  means  that  2  per  cent,  is  still  due  on  account  of  the  previous 
year,  and  the  full  payment  in  respect  of  the  year  under  review 
making  8  per  cent,  still  owing.  The  balance  carried  forward, 
is  then  increased  a  trifle  to  £713.  In  the  report  it  is  stated 
that  the  directors  have  continued  in  the  policy  inaugurated,  and 
practically  rendered  obligatory  by  the  Licensing  Act  of  1904,  of 
effecting  repairs  and  alterations  to  their  licensed  premises  to 
safeguard  the  licences  so  far  as  possible  from  forfeiture,  and 
with  the  view  also  of  adding  to  the  value  of  the  premises  by 
making  them  more  suitable.  It  is  further  intimated  that  all 
licences  have  been  preserved  during  the  year,  although  con- 
siderable legal  expenses  were  incurred  in  protecting  them  before 
the  various  Courts  of  magistrates.  The  property  of  the  com- 
pany, after  deducting  mortgages  for  £13,000,  has  a  balance-sheet 
value  of  £378,909  apart  from  casks,  horses,  movable  plant, 
&c,  valued  at  £8,775.  This  makes  a  total  of  £387,685,  and  up 
to  the  present  not  a  single  penny  of  reserves  has  been  accumu- 
lated. There  are  outstanding  loans  and  mortgages  for  £10,390, 
which  evidently  cannot  be  called  in,  or  it  would  not  be  neces- 
sary for  the  company  to  borrow  £6,896  from  its  bankers  or 
leave  unpaid  certain  instalments  of  purchase  money  to  the 
amount  of  £1,725.  Sundry  creditors  are  considerably  in  ex- 
cess of  the  amount  due  from  debtors,  and  the  cash  balance  is 
the  trifle  of  £429,  although  it  may  be  pointed  out  that  provision 
has  been  made  for  debenture  interest  warrants  still  uncashed. 
In  a  word,  the  financial  position  of  the  business  is  about  on  a 
par  with  its  earning  capacity,  which  is  not  saying  very  much. 

George  M.  Callender  and  Co.,  Limited. 
The  continued  stagnation  in  the  building  trade,  and  the 
absence  of  municipal  enterprise,  are  the  causes  put  forward  for 
the  somewhat  poor  show  made  by  this  company  for  the  15 
months  ended  June  30.  Colonial  business  has  been  so  dis- 
appointing that  the  managing  director  is  to  be  sent  on  an  ex- 


tended tour,  on  which  he  is  to  combine  business  with  pleasure 
by  opening  up  new  markets.  As  for  South  Africa,  the  direi  - 
tors  are  innocent  enough  to  look  for  an  early  revival  of  business, 
an  opinion  which  is  not  shared  by  so  capable  a  judge  as  L 
St.  Aldwyn.  Trading  results  for  the  period  under  review 
amounted  to  £8,792,  of  which  £4,145  represented  profit,  and 
with  £3,220  from  manufacturing  account  and  £1,040  from  rent, 
interest,  &c,  the  total  profits  were  £8,406.  Of  this  managing 
director's  and  assistant  manager's  salaries  took  £1,667,  and 
income-tax  £402,  and  after  adding  £625  brought  forward  the 
disposable  balance  was  £6,962.  Out  of  this  the  preference 
dividend  has  been  met,  and  an  interim  dividend  of  5  per  cent, 
was  paid  on  the  ordinary  shares,  but  the  directors,  in  view  of 
the  proportion  of  unsatisfactory  items  in  the  balance-sheet, 
not  propose  to  make  any  further  distribution.  Instead,  thev 
write  £502  off  the  cost  of  the  factory,  &c,  and  £1,000  off  pre- 
liminary expenses,  leaving  £912  to  be  carried  to  the  new  a<:- 
count.  Some  such  disposition  as  this  was  absolutely  necessary, 
as  included  amongst  the  assets  are  such  things  as  preliminary 
expenses  £4,283,  and  exhibition  expenses  £390,  while  goodwill 
represents  £50,000,  or  the  whole  of  the  ordinary  share  capital, 
and  no  attempt  has  yet  been  made  to  create  a  reserve.  Trading 
accounts,  however,  are  decidedly  favourable,  as  against  £7,928 
due  to  sundry  creditors,  and  on  bills  payable  there  are  £20,016 
due  from  sundry  debtors,  £7,727  in  stocks,  and  £2,155  if> 
works  in  progress,  while  cash  amounts  to  £2,047.  The  com- 
pany also  holds  securities  of  analogous  companies,  principally 
of  the  Italian  undertaking,  valued  at  £3,784,  in  addition  to  5,000 
£1  ordinary  and  500  is.  founders'  shares  in  the  Egyptian  com- 
pany, which  were  allotted  as  fully  paid,  and  are  not  taken  into 
the  accounts. 

Enfield  Autocar  Co.,  Limited. 

This  undertaking  is  an  offshoot  of  the  Enfield  Cycle  Company, 
and  was  formed  in  the  early  part  of  1906  to  take  over  the  portion 
of  the  business  of  the  cycle  concern  relating  to  the  manufacture 
of  motor-cars.  It  was  given  a  capital  of  £150,000,  of  which 
£83,595  has  been  issued,  and  now  presents  a  report  and  balance- 
sheet  covering  the  19  months  to  July  31.  It  is  a  terribly  dis- 
appointing statement,  particularly  in  view  of  the  fine  reports 
lately  issued  by  other  motor-car  companies,  even  when  allowance 
is  made  for  the  fact  that  the  business  has  been  more  or  less  in 
the  development  stage  since  its  formation.  There  is  no  getting 
away  from  the  fact  that  a  loss  of  £19,264  has  been  incurred,  and 
shareholders  may  or  may  not  fully  realise,  as  the  directors  sug- 
gest, that  the  figures  more  truly  represent  expenditure  on  de- 
velopment and  administration  than  loss  on  the  actual  manufac- 
ture and  sale  of  cars.  However,  the  belief  is  expressed  that  by 
means  of  this  expenditure  the  Enfield  Autocar  has  been  firmly 
established  in  popular  favour,  but  in  order  that  the  company 
may  take  full  advantage  of  the  present  demand  it  is  necessary 
that  the  production  be  considerably  increased.  That,  of  course, 
means  money,  and  to  carry  out  this  policy  further  working 
capital  must  be  provided,  so  that  at  yesterday's  meeting  a  scheme 
with  this  object  was  submitted  to  th?  shareholders.  We  shall 
have  something  to  say  about  it  next  week.  Purchase  price  of 
the  freehold  land  and  buildings,  machinery,  plant,  tools,  &c,  as 
taken  over  from  the  Enfield  Company  was  £25,958,  and  the  addi- 
tions since  have  cost  £17,265,  so  that,  after  allowing  £1,672  for 
depreciation,  the  balance-sheet  value  of  this  item  is  £41,551- 
Stock  in  trade  is  in  at  £22,336,  but  a  sum  of  £18,154  is  owing  to 
sundry  creditors  against  debtors  of  only  £4,475-  Cash  and  bills 
in  hand,  however,  are  moderately  good  at  £10,378.  Formation 
expenses  still  unliquidated  amount  to  £2,952,  so  that  even 
assuming  that  no  further  losses  are  incurred  a  total  sum  of 
£22,215  has  to  be  made  good  before  the  company  can  begin  to 
place  profits  on  the  right  side. 

Anglo-Sicilian  Sulphur  Co.,  Limited. 

As  is  by  now  quite  well  known,  this  company's  business  and 
stocks  have  been  acquired  by  the  Sicilian  Sulphur  Industry, 
known  as  the  Consorzio,  and  in  due  course  the  undertaking  will 
be  wound  up.  It  is  not  necessary  to  recapitulate  the  circum- 
stances surrounding  the  purchase,  and  we  need  only  connect 
the  story  to  the  point  at  which  it  was  left  a  year  ago.  It  is  now- 
stated  that  the  company's  stock  of  sulphur  sold  to  the  Consorzio 
as  at  July  31,  1906,  was  found  to  be  in  order,  and  the  guaranteed 
bonds,  representing  19,780,000  lire,  in  payment  for  the  stock 
have  been  handed  to  the  company.  These  bonds,  less  those 
drawn  for  redemption  and  paid  for  on  August  1  last  at  par, 
were  sold  in  June  last  at  95,  and  the  proceeds  with  the  exception 
of  about  £74,000,  which  will  come  in  at  the  end  of  the  present 
month,  have  been  received.  The  total  amount,  counting  in  this 
£74,000,  comes  to  £756,426,  and  other  important  assets  be- 
longing to  the  company  are  temporary  investments  £67,846,  in- 
vestment of  capital  guarantee  fund  £83,387,  debtors  for  coupon 
due  and  drawn  bonds  payable  August  1  last  £79,762,  and  cash 
£22,512.  The  total  capital  guarantee  fund  is  £125,849,  the 
general  reserve  is  £44,860  and  reserve  for  contingencies  in 
Sicily  £7,S86.  The  preference  capital  issued  amounts  to 
£700,000  and  the  ordinary  capital  to  £35,000,  so  that  after  the 
former  has  been  repaid  there  ought  to  be  a  substantial  sum 
remaining  for  the  ordinary  proprietors.  In  the  past  year  the 
gross  profit  on  trading  was  only  £4,336,  but  interest  on  Con- 
sorzio bonds  came  to  £28,593  and  £2,419  was  received  from 
other  sources.  Then  a  big  profit  amounting  to  £88.773  was 
made  on  exchange,  bringing  up  the  total  revenue  to  £1 
current  expenses  amounted  to  £18,528,  a  nett  sum  of 
was  provided  for  depreciation  upon  investments  and  the 
cent,  loss  on  the  sale  of  Consorzio  bonds  took  a  sum  of  £35-895- 
Balance  still  left  was  £64,371,  and  from  this  £42,000  was  pro- 
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vid<  '1    guarantee    fund 

1   jt$4,474   ;n 
dividend   is  n  rdinary  shares,  as   -,-. 

the  liquidation  oi  the  pl»  e,  the  liabil     1 

n   dis<  barged,  and  the   pr<  I  returned, 

plus  a  .  eta  become  tin-  exclusive  property  of  the  holders  of  the 
dinary  shan  1, 

■TRADE     AND  PRODUCE. 
Wheat. — This  week  the  tendency  of  prices  has  with  one  or 
o    slight    fluctuation  the    buyer.       Prices    for 

foreign    wheat,   both   .spot  ami  future,  have  a.'  l%&. 

to  1  ital,  am!  English  samples,  which  arc- getting  n 

I.     ius,  are,   whi  I  condition,  sellin.r  at   from  6d.   to 

1  lor  the  week — the  second  of 

amounted  to  iS>Si>-!  <lrs-  averaging  31s.  4d.  per 
qr.  against  89,745  qi  1.  averaging  j^s.   nd.,  and  unless  farmers 
ii  their  produce  ""  to  the  market  til  why 

the  higher  average  should  not  be  maintained.  So  far  harvesting1 
has  shown  the  quality  to  be  much  better  than  was  expected. 
Imports  lor  this  week  amounted  to  472,313,  against  495,857  qrs. 
>  year,  and  the  quantities  of  wheat  and  flour  estimated  to  be 
on  passage  again  shows  an  increase,  at  2,015,00c  qrs.,  against 
[,940,00a  last.  Trade  on  the  Continent  keeps  good,  top  pi: 
ruling  at  most  of  the  principal  exchanges,  but  the  latest  reports 
of  the  Russian  crops  are  anything  but  satisfactory.  American 
rkets  suffered  some  wide  fluctuations  in  the  early  part  of  the- 

Rek,  lint  grew  (Inner-  under  stimulating  foreign  advices  and 
i  crop  news. 
Audi..  Markets  keep  steady,  but  in  view  of  the  London  sales 
tt  week  business  is  restricted  to  immediate  requirements.  It 
prophesied  that  these  sales  will  see  a  rise  of  from  5  to  10  per 
cent.,  and  in  consequence  holders  have  stiffened  prices,  especially 
for  choice  home-grown  wools,  for  which  inquiries  are  numerous. 
Coarse  and  inferior  qualities,  on  the  other  hand,  are  being 
neglected.  There  is  no  change  in.  spinners'  positions.  Large 
contracts  for  medium  and  low  grades  have  been  placed,  some 
spinners  reporting  themselves  booked  up  well  on  into  next 
year,  and  the  demand  for  fine  yarns  is  increasing.  Manufac- 
turers are  busy  also  in  some  directions,  repeat  orders  for  winter 
having  com<  well  t.,  hand  for  the  lower-priced  goods,  but 
makers  of  fine  cloths  are  not  able  to  employ  their  machinery  full 
time. 

COTTON  (from  our  Manchester  correspondent). — The  fluctua- 
tions in  the  price  of  American  cotton  continue  to  have  a  dis- 
turbing influence  upon  our  market.  A  rather  firmer  feeling  has 
prevailed  this  week,  but  the  outlook  is  uncertain,  and  buyers 
are  scarcely  disposed  to  operate  freely  pending  fuller  news  re- 
lating to  the  prospects  of  the  American  crop.  We  are  likelv  to 
experience  many  ups  and  downs  during  the  next  few  weeks. 
Manchester  people,  on  the  whole,  are  expecting  a  good  yield. 
The  acreage  is  much  larger  than  last  year,  and  the  forward 
movement  is  proving  fairly  satisfactory.  Egyptian  cotton  has 
been  lower  in  quotation,  and  the  prospects  for  that  crop  con- 
tinue very  satisfactory,  some  authorities  estimating  that  the 
yield  will  be  equal  to  8,000,000  cantars.  The  inquiry  for  piece 
goods  has  been  of  fairly  extensive  dimensions,  and  for  various 
markets  a  steady  business  has  been  done.  There  is  still  diffi- 
culty, however,  in  buyers  and  sellers  getting  to  close  quarters 
for  lots  of  quantity.  Rather  better  offers  have  come  through 
from  China,  and  although  the  turnover  so  far  has  not  been 
important,  there  seems  to  be  some  indication  of  more  activity 
on  the  part  of  shippers.  India  continues  to  provide  a  good 
business,  although  few  sales  of  weight  aTe  reported.  Certain 
makers  of  fine  goods  are  stiff  in  quotation,  owing  to  their 
engagements  having  recently  been  fortified.  Shirting  makers 
vary   to   a  considerable   extent   in    their   order   lists,    the    lower 

nles  not  being  very  satisfactorily  placed.  The  near  Eastern 
markets  are  still  rather  unsatisfactory,  but  now  and  again  busi- 
ness is  reported  in  rather  unlikely  quarters.  Home  trade  de- 
'  mand  has  not  yet  come  up  to  expectations  :  buyers  seem  to  adopt 
a  waiting  attitude.  Grey  goods  have  not  commanded  much 
attention.  Flannelettes  all  round  are  healthy,  a  steady  business 
being  done  to  meet  home  requirements.  Velveteens  are  moving 
off  fairly  well  in  the  distributing  houses.  American  yarns  for 
home  use  have  been  well  held  in  most  counts  and  qualities,  but 
certain  numbers  in  wefts  are  rather  poorly  situated.  Twists  are 
firm,  and  for  early  delivery  full  rates  have  to  be  paid.  There 
is  no  abundance  of  yarn  as  yet,  and  spinners  on  the  whole  main- 
tain their  position  fairly  well.  Shipping  yarns  are  stiff  in 
quotation  in  practically  all  counts  and  qualities.  Must  two- 
fold yarns  are  deeply  sold,  and  in  40's  mule  for  India  long 
delivery  has  to  be  given.  Continental  demand  has  been  of 
fair  extent.  Bolton  yarns  remain  strong,  and  spinners  are  much 
pressed  for  deliveries.  A  quiet;  steady  demand  continues,  full 
rates  having  to  be  paid  for  anything  wanted.  According  to 
Sir  Jacob  Behrens  and  Sons'  circular,  American  cotton  has 
fallen  about  %&.  per  lb.  in  Liverpool  and  rather  more  in 
America  itself  since  our  last  report.  The  cause  of  this  drop  is 
attributed  to  financial  troubles,  selling  out  by  "bulls"  p 
quent  upon  increased  offerings  from  the  South  and  the  com- 
paratively free  movement  of  the  crop  when  the  lateness  of  the 
is  taken  into  consideration.  The  trade  will  not  buy 
freelv  at  present  rates,  and  until  some  adverse  weather  reports 
come  to  hand  it  will  be  difficult  for  cotton  to  recover  the  ground 
already  lost.  Of  course,  there  is  always  the  fear  of  an  e.iilv 
trost,  but  so  long  as  the  present  weather  continues  we  are  likely 
lence  a  dragging  market. 


COAL.— Intimation    has   been    given    out     that     house    coals 

:,  news  that  will  HOI 

winter  In  other  I  tual  chang. 

it  everywhere  ti  y  firm,  and  in  steam 

far  as  ei 
now  been  com- 
■anging  from   .is.   64.  L   per  ton  above 

last  year's,   all   tl  'Cts  being   at  the  higher   ' 

.   far   the    I  fuel    contracts,   with   the 

oi   those   placed   by   the   Midland   Company,  are  no  furtrn 
ward  than   tin  .    were  a  few  weeks  ago.      1  he  railway 

ii   retaliation  by  withdra  • 
withdraw   at   the   beginning   of   the  yt  I    privilege 

have  hithert  uppers  at   then 

trying   to   obtain   high'  for   carrying   coal.      H 

generally    is    showing    signs    of    uneasiness,    and   indicate*  that 
the   advance    in    prices   is    being   car: 
benefit  the  trade  itself. 

1  oii'Kk.  A  further  downward  tendency  occurred  early  in  the 
week,  chiefly  due  to  American  influences,  the  Amalga 
group  making  further  reductions,  and  in  spite  of  the  fact  that 
the  figures  of  visible  supply  showed  a  large  decrease.  On 
Wednesday  the  market  was  firm,  though  American  quotations 
■I  another  fall,  and  at  one  time  forward  metal  touched 
£(&  ;  then  prices  reacted,  and,  with  a  quiet,  dull  market, 
fluctuated  within  narrow  limits.  To-night,  however, 
were  again  lower  at  £()■/  17s.  6d.  for  both  cash  and  future 
metal.        M  II.   K.Mert on  and  Co.  give  the  visible 

at   12,742  tons  against    14,220  tons  at  the  end 
supplies  for  the-  first    half    of    the   month  amounted  to   10,624 
tons  and  deliveries  to  making   stocks  in   England  and 

France  6,842   tons   against   7,820    tons   a   fortnight   ago.      The 
Chile  charters  amount  to  800  tons. 

Tin.— Business  has  been  active  most  of  the  week,  but  values 
have  fluctuated  widely  owing  to  the  alternating  influences  of 
speculative  buying  followed  by  aer/ressive  sales  of  forward 
metal.  Eastern  advices  were  firm,  and  for  a  time  had  a  steady- 
ing  effect  ;    bears  covered    freely,    and   prices  hardened 

n  the  day.  Thursday's  price  for  cash  metal  shot  up  to 
£168,  but  "bear"  sales  continuing,  it  closed  at  /167  15s.,  while 
forward   metal   dropped  to  .£164  5s. 

Iron  .wo  S'ikki..— f'oal  prices  are  badly  affecting  lron- 
:  s,  who  cannot  get  any  profits  with  fuel  so  dear,  especially 
as  the  price  of  metals  is  tending  downwards.  The  warrant 
market  is  depressed,  Cleveland  metal  having  been  at  a  lower 
figure  than  has  been  known  since  April,  and  only  is.  id.  lower 
than  the  lowest  price  for  the  year.  As  to  hematites,  they  are 
more  than  quiet.  Barrow  makers  have  reduced  their  quota- 
.  for  mixed  Bessemers  f.o.b.,  and  several  furnaces 
are  being  put  out  of  blast,  as  neither  home  nor  foreign  demand 
is  good  enough  to  keep  them  going,  nor  is  there  any  immediate 
prospect  that  it  will  improve.  Manufacturers  of  finished  iron 
and  steel  are  beginning  to  complain  of  lack  of  orders,  yet  de- 
clare it  impossible  to  reduce  their  prices  in  order  to  attract 
custom,  owing  to  the  summer  rates  of  raw  material  and  fuel 
being  dearer  than  they  have  been  for  seven  years  or  so. 

Tea.— Messrs.  \V.  J.  and  H.  Thompson's  weekly  report  on  the 
market  states  that  a  healthy  tone  has  again  marked  the  week's 
sales.  Demand  for  good  liquoring  teas  still  improves,  only  tb» 
comparativelv  cheap  mediums  from  7d.  to  7#d.  showing  a 
decline.  Indian  offerings  were  smaller  at  35,264  packages,  and 
this  also  helped  to  stimulate  competition,  grades  between  8d. 
and  9d.  frequently  marking  J  .id.  per  lb.  advance.  The  rates 
now  ruling,  says  the  circular,  for  these  descriptions  show  a 
recovery  of  '4d.-%d.  per  lb.  from  the  lowest  point  recorded  four 
weeks  ago,  although  prices  are  still  cheap.  Compared  with  this 
time  last  year,  33,332  packages  were  sold  on  garden  account 
averaging  8. I4d.  against  41,370  packages  averaging  7-64d.  in 
1906.  Ceylon  importers  brought  forward  22,258  packages,  and 
where  a  further  slight  improvement  in  the  quality  was 
noticeable,  good  and  fine  teas  showed  a  hardening  tendency,  but 
common  sorts,  between  6^d.  and  7j^d.,  occasionally  went  in 
buyers'  favour,  and  for  the  entire  sale  7-7id.  was  obtained 
against  7.2id.  in  1906.  Two  small  catalogues  of  Java,  com- 
prising 1,298  packages,  met  with  fair  competition,  but  with  a 
slight  weakness  noticeable  here  and  there  in  lower  grades.  One 
hundred  and  eight  packages  from  "  Coalpara "  realised  an 
average  of  Si^d.  per  lb. 

Sugar. — Under  the  favourable  weather  of  this  week  and  also 
with  fairly  satisfactory  reports  on  probable  European  production 
the  market  declined  a  little  from  10s.  a#d.  to  10s.  iJ4d>  but 
improved  again  to  10s.  .'d.  It  is  too  early  yet  to  judge  of  the 
actual  yield,  and  Mr.  Czarnikow's  circular  says  that  we  must 
wait  till  the  middle  or  end  of  next  month  for  exact  figures.  The 
roots  have   benefited  during   the  last  fortnight,  but  are  I 

i  ;  it  remains  to  be  seen  what  October  will  bring, 
though  it  is  hardly  probable  that  progress  will  be  greater  than 
in  1906.  Austria  apparently  expects  last  year's  quantity,  be- 
cause the  Bohemian  production  then  was  not  very  good,  and 
will  compare  well,  but  in  Hungary  less  area  has  been  sown,  and 
the  yield  will  be  a  little  short ;  some  factories  have  already  started 
work  there.  France  has  sown  5  per  cent,  more,  but  dc 
expect  a  correspondir. .  .  the  roots,  though  sown  1 

so  far  smaller,  and  the  weather  colder,  esneciilly  at  : 
Russia,  with   larger  sowings,  is  supposed  to  have,  with  larger 
old   slocks,    a   fair   crop,   though  grain  crops   in    the   South   are 
suffering  from  dn  \  -tinues  the  circular,  on  the 

est,   and  under  such  circumstances,  the  trade  acts 
with  great  reserve,  but  with  a  later  production  and  with  th» 
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Hamburg  stock  down  to  27,000  tons,  France  may  have  a  chance 
of  still  reducing  her  large  stock  (which  constitutes  40  per  cent. 
of  Continental  supplies)  ;  besides,  more  cane  sugars  may  find  a 
market  here.  The  present  reserve  of  buyers,  who  are  not  well 
supplied,  should  sooner  or  later  stimulate  a  healthy  trade  de- 
mand, the  more  so  if  crop  figures  were  disappointing.  New 
York,  though  quiet  and  steady,  has  raised  the  quotation  for 
raws  another  fraction,  and  96  per  cent,  centrifugals  are  now 
3.95  cents,  equal  to  10s.  4%d.  c.i.f.  for  non-preferential,  equal 
to  9s.  4Kd.  88  per  cent,  beet,  but  buyers  are  still  acting  with 
reserve,  apparently  waiting  more  reliable  European  beet 
accounts,  and  watching  the  effect  on  the  market  of  their  domes- 
tic beet  and  cane  crops.  In  the  meantime  there  is  a  rather  im- 
proved demand  for  refined  grades,  .though  meltings  remain  at 
41,000  tons,  while  landings  amount  tc  only  25,000  tons,  re- 
ducing stocks  to  246,000  tons. 


Answers  to  Correspondents. 

*V  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  3d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Dix. — (1)  This  company  has  to  some  extent  traded  on  its  name. 
There  has  been  a  delay  in  issuing  the  1906  report,  and  some  dis- 
satisfaction is  felt  with  the  monthly  returns  so  far  published.  The 
property,  however,  appears  to  have  some  valus,  although  a  good 
deal  of  its  ore  is  low  grade,  and  it  is  possible  the  mine  may  ulti- 
mately do  well,  but  a  purchase  probably  means  a  long  lock  up. 
(2)  For  the  moment  this  group  is  out  of  favour,  but  the  area  has 
always  been  a  good  producing  one,  and  as  a  speculative  lock  up  the 
shares  seem  to  offer  a  fair  chance.  Development  has  been  carried 
on  steadily,  and  if  actual  results  approach  estimates  there  should 
be  dividends,  but  the  producing  stage  has  not  yet  been  reached. 

Hardware. — We  are  not  in  favour  of  this  company.  There  has 
been  too  much  manipulation  of  the  market,  and  the  declaration  of 
a  15s.  dividend  looks  like  part  of  the  game.  We  are  inclined  to 
say  sell. 

B.  W.  J. — The  fall  appears  to  be  due  to  circumstances  which  we 
could  not  possibly  forsee  a  year  ago.  As  these  may  be  only  tem- 
porary it  might  be  as  well  to  hold,  but  do  not  buy  more  yet. 

Cropper. — This  company  has  not  yet  reached  the  stage  where 
its  shares  can  be  classed  as  an  investment,  and  at  the  same  time  it 
seems  to  us  that  the  future  has  been  so  far  discounted  in  the 
current  quotation  as  to  render  them  unsatisfactory  as  a  specula- 
tion. 

W.  G. — (1)  The  position  is,  of  course,  improved  by  the  amalga- 
mation, but  we  hardly  think  the  time  has  yet  come  to  buy.  (2) 
These  are  fairly  promising  as  a  speculative  lock  up. 

J.  S.  H.  S.— Although  the  company  is  undoubtedly  doing  well, 
and  the  shares  may  possibly  go  higher,  we  think  you  would  be 
prudent  to  take  your  profit  on  at  least  part  of  your  holding. 

D.  H.  C  — (1)  We  do  not  think  the  new  developments  will  have 
much  effect  on  this  company  and  its  colleagues,  but  your  stock 
appears  to  be  fully  priced  at  present  quotation.  At  times  it  is  a 
favourite  with  the  speculative  investor.  If  he  turns  attention  to  it 
again  there  may  be  an  improvement,  but  you  have  a  profit  now, 
and  we  think  it  would  be  well  to  accept  it.  (2)  We  see  no  reason 
to  sell  these  just  now.  There  may  be  a  further  shrinkage  from  the 
cause  you  mention,  but  the  company's  business  is  good.  It  is  also 
interested  in  a  new  undertaking  which  appears  to  have  good 
prospects. 

Francis. — You  have  made  a  bad  speculation,  but  the  price  has 
been  unduly  depressed  by  forced  selling.  It  is  unlikely  that  it  will 
go  back  to  your  figure,  but  by  waiting  a  little  you  may  be  able  to 
get  out  with  less  loss. 

R.  D.  H. — We  should  be  inclined  to  sell  No.  2  first  because  the 
company  is  so  overweighted  with  capital.  No.  1  might  also  be 
sold,  although  in  this  case  the  company  is  in  a  little  better  condi- 
tion now  to  stand  a  set-back  in  trade.  No.  3  should,  we  think,  be 
held  for  the  present. 

Hungary. — There  is  no  reason  why  a  fall  in  silver  should  affect 
these,  as  the  currency  of  the  country  is  now  nominally  on  a  gold 
basis.  So  far  as  the  coupons  are  concerned,  they  are  negotiated 
here  at  the  exchange  of  the  day,  which  fluctuates  under  the  usual 
influences.    The  fee  for  this  answer  is  is, 


Durban-Koodepoort.— Quartz   milled   11,715   tons,   2,975    ozs. 
tailings  8,125  tons,    1,024  ozs.  ;    slimes  3,895  tons,  225  ozs. ;  total, 
4,224  ozs. 

El  Oro.— Crushed  21,745  tons,  ore  producing  $189,667. 

Esperanza. — Crushed  14,418  tons  dry  ore;  concentrates  shipped 
554  tons  dry  ore  ;  value,  $167,123  ;  value  concentrates,  $111,438. 

Jumbo  Gold.— Ore  crushed  1,705  tons,  903  ozs.;  concentrates 
1,094  tons,  347  ozs. ;  slimes  887  tons,  161  ozs. ;  total,  1,411  ozs. 

Kluchi.— Crushed  980  tons,  347  ozs.  ;  average  assay  of  ore 
14J  dwts.  per  ton  ;  tailings  assay  average  6$  dwts.  per  ton. 

Komata  Reefs.— Crushed  2,330  tons  ;  bullion,  £3.5°°- 

Mount  Lyell. — 29,882  tons  ore  treated  ;  in  addition  1,529  tons  of 
purchased  ore  and  metal  bearing  fluxes;  conveners  produced  613 
tons  blister  copper,  containing  copper,  605  tons ;  silver,  48,447  ozs.  ; 
gold,  1,427  ozs. 

Mount  Molloy.— Smelted  901  tons  of  ore,  97  tons  flux  sulphides, 
and  a  quantity  of  matter  from  stock  pile  containing  1  ton  of  copper, 
producing  53  tons  blister  copper. 

New  Bayley's.  — Crushed  100  tons,  1,000  ozs. 

North  Broken  Hill.— Treated  2,350  tons  crude  ore,  producing  41c 
tons  concentrates  containing  284  tons  15  cwt.  lead  and  7,872  ozs. 
silver. 

Salisbury. — Crushed  5,450  tons,  1,525  ozs. 

Spassky  Copper. — Production  of  bar  copper  5,000  poods  =  8036 
tons. 

Tasmanian. — Treated  4,903  tons  of  ores  (inclusive  of  purchased 
ores),  producing  210  tons  matte  and  metallics,  averaging  63  per 
cent.  Cu.     Rosebery  :  Shipments,  1,040  tons. 

Troitzk.  —  Crushed  1,550  tons,  255  ozs  ;  crushed  525  tons 
tributers'  ore,  82  ozs.  ;  alluvial  gold  obtained  by  tributers,  122  ozs. ; 
1,175  ozs.  from  tailings  ;  total,  1,675  ozs. 

Tyee  Copper. — Treated  1,588  tons  Tyee  ore,  value  (after  de- 
ducting refining  charges)  $14,567;  5,347  tons  Customs  ore  ;  total, 
6,935  tons. 

United  Rhodesia.— King's  Daughter  1,700  tons.  1,025  °,z?.  ; 
Cambrian  615  tons,  187  ozs.;  Lion  320  tons,  117  ozs.;  British 
United  205  tons,  85  ozs.;  Bonanza  1,375  tons,  160  ozs.;  Jumbo 
1,705  tons,  1,411  ozs.;   Inez  1,271  tons,  540  ozs. 

Victoria  Proprietary.— 443  ozs.  from  510  tons  crushed. 

Waihi  Grand  Junction— Crushed  3,200  tons,  yielding  £6,500. 


MINING     RETURNS. 


Alaska  Mexican. — Crushed  22,394  tons  ore>  va'ue  $30.077 ; 
saved  425  tons  sulphurets,  value  $25,415. 

Battlefields  (Rhodesia). — Crushed  1,530  tons,  830  ozs.  ;  cyanide 
1,280  tons,  626  ozs.  ;  slimes  352  tons,  77  ozs. 

Brilliant  Central. — Treated  1,000  tons  ;  value,  including  concen- 
trates, &c,  £3,300. 

British  Broken  Hill. — 3,073  tons  crude  ore  produced  369  tons 
concentrates,  containing  221  tons  lead  and  9,594  ozs.  silver. 

Carnngton's  United. — Crushed  198  tons  for  £185  ;  concentrates 
20  tons. 

Central  Siberia. — Alexandrovski,  103  ozs. 

Chinese  Engineering. — Output  of  coal  19,000  tons,  sales  20,000 
tons,  consumption  1,600  tons. 

Duff  Development. — Prospecting  dredge  37  ozs. :  No.  1  dredge, 
36  ozs. ;   No.  3,  74  ozs. ;  total  147  ozs. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Bilbao  River  and  Cantabrian. — Interim  and  bonus  on  the  ordin- 
ary and  preference  shares  amounting  together  to  6s.  per  share,  for 
half-year  to  June  30. 

Buenos  Ayres  and  Rosario. — Interim  for  half-year  ended  June  30  : 
on  the  consolidated  ordinary  stock,  7.\  per  cent.,  being  at  the  rate 
of  5  per  cent,  per  annum;  on  the  instalments  paid  on  the  new 
shares,  1906,  from  the  due  dates  of  such  instalments  to  June  30,  at 
the  rate  of  5  per  cent  per  annum — viz.,  is.  4'2od..  per  share,  carry- 
ing £254.444  forward. 

Carrizal  and  Cerro  Blanco. — 3^  per  cent,  for  half-year  to  June  30 
last,  carrying  forward  $7,636. 

Dublin  and  Kingstown. — At  the  rate  of  74  per  cent,  per  annum  on 
the  general  capital  stock  for  half-year  ended  Aug.  31,  carrying 
£2,984  forward. 

East  Indian.— £1  is.  4d.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferred  annuity  capital  class  "  D  "  of  the  com- 
pany, in  addition  to  the  guaranteed  interest  of  £2  per  cent,  for  the 
half-year. 

Isle  of  Man. — Interim  at  the  rate  of  4  per  cent,  per  annum  on  the 
ordinary  shares  for  half-year  ended  June  30. 

New  York  Central  and  Hudson  River. — ij  per  cent,  payable 
Oct.  15. 

BREWERIES. 
Alton  Court. — At  the  rate  of  8  per  cent,  per  annum,  for  half-year 
ended  June  30. 

Workington. — Interim  of  2  per  cent,  on  account  of  the  year  to 
Feb.  29. 

MINES. 
Consolidated  Gold  Fields  of  New  Zealand.— is.  6d.  per  share, 
payable  29th  prox. 

Crown  Reef. — 100  per  cent,  for  half-year  ending  Sept.  30,  pay- 
able about  Nov.  4. 

Ferreira  Deep. — Interim  of  17^  per  cent,  for  half-year  ending 
Sept.  30,  payable  about  Nov.  4. 

Great  Fingall.—  Quarterly  interim  2s.  6d.  per  share,  payable 
Oct.  10. 

Jumpers  Deep. — Interim  of  5  per  cent.  (is.  per  share)  for  half- 
year  ending  Sept.  30,  payable  about  Nov.  4. 

Progress  of  New  Zealand. — is.  6d.  per  share,  payable  29th  prox. 
Sons  of  Gwalia. — Interim  quarterly  at  the  rate  of  is.  per  share, 
payable  Oct.  26. 

Talisman  Consolidated.— Interim  at  the  rate  of  is.  per  share, 
payable  Oct.  15. 

MISCELLANEOUS. 
Alliance  and  Dnblin  Consumers'  Gas.— At  the  rate  of  ioj  and  7j 
per  cent,  per  annum  on  the  respective  shares  for  half-year  ended 
June  30. 

Alliance  Trust. — Interim  on  the  A  stock  and  ordinary  shares  at 
the  rate  of  12  per  cent,  per  annum  for  half-year  ended  July  31. 
American  Telephone  and  Telegraph.— Quarterly  of  2  per  cent. 
Army  and   Navy   Co-operative  Society.— Interim  of  is.  per  is. 
share. 
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Kvans  and  Co.— Interim  at  the  rate  of  7  per  cent,  per  annum 
.hi  the  ordinary  shares  for  half-year  ended  Aug.  ji. 

British  American  Land.— Interim  of  123.  Cd.  per  share  on  the 
"A"  shares,  payable  Oct.  10. 

Hromlcy  (Kent)  Electric  Light  and  Power.— Interim  of  2  per  cent. 

Burnley  Paper  Works— Final  of  6*.  per  share,  making  10  per 
cent,  for  year  ended  Aug.  31,  carrying  £10,122  forward. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — ij  per 
cent,  on  the  preferred  and  of  2  per  cent,  on  the  common  stock  for 
three  months  ending  Sept   30. 

Calgary  and  Edmonton  Land.— Third  interim  for  1907  of  2S.  Od. 
per  share,  payable  Oct.  I. 

Canadian  Northern  Prarie  Lands.— For  half-year  to  June  30  at 
the  rate  of  10  per  cent,  per  annum. 

IJ  II.  Evans  and  Co.  Interim  of  5  per  cent  on  the  ordinary 
shares,  and  £1  per  share  on  the  founders'  shares. 

1)  II.  Evaai  and  Co.  Founders'  Shares.— Interim  of  8d.  per 
share. 

Direct  Spanish  Telegraph. — Interim  at  the  rate  of  4  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

Dorking  Gas.  At  the  rate  of  6  per  cent,  per  annum  on  the  A, 
B,  and  C  shares,  and  at  the  rate  of  5  per  cent,  on  the  D  shares  for 
ball  year  ended  June  30,  carrying  £163  forward. 

Drake  and  Mount  (1902). — Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ending  Sept.  30. 

Eastern  Telegraph.— Second  quarterly  interim  of  ij  per  cent, 
on  the  ordinary  stock  in  respect  of  profits  for  year  ending  Dec.  31. 

Edinburgh  Collieries. — Interim  ot  5  per  cent. 

Express  Dairy. — Interim  of  2^  per  cent. 

Foreign,  American  and  General  Investments  Trust. — Interim  for 
half-year  ended  Sept.  15  at  the  rate  of  5  per  cent,  per  annum  on 
both  the  preferred  and  delerred  stocks,  payable  Sept.  30. 

Glamorgan  Coal. — On  the  cumulative  preference  shares  at  the 
rate  of  7  per  cent  for  past  half-year  and  14s.  per  share  on  account 
of  arrears,  making  a  total  of  £1  is.  per  share. 

Globe  Telegraph  and  Trust. — Interim  quarterly  of  2s.  per  share. 

Gramophone  and  Typewriter. — Interim  at  the  rate  of  15  per 
cent,  per  annum  on  the  ordinary  shares  for  quarter  ending  Sept.  30. 

II.  Iloldron. — Interim  at  the  rate  of  5  per  cent,  per  annum. 

Halifax  and  Bermudas  Cable. — Further  of  2J  percent.,  making 
5  per  cent  for  year  ended  June  30,  carrying  £682  forward. 

Hart  Brothers  and  Co. — 4  per  cent,  for  past  year. 

Irrawaddy  Flotilla. — Interim  of  £2  per  share  for  half-year  to 
June  30. 

Jabez  Johnson,  Hodgkinson  and  Pearson. — Interim  at  the  rate 
o"  8  per  cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 

J''y  3'- 

James  \V.  Cook  and  Co. — Interim  for  half-year  ended  June  30, 
at  the  rate  of  4  per  cent,  per  annum  payable  Oct.  12. 

Linares  Lead. — 2s.  6d.  per  share  to  June  30. 

London  Guarantee  and  Accident. — Interim  of  15  per  cent,  on 
account  of  the  year  1907. 

Lothian  Coal. — 2£  per  cent,  on  the  ordinary  shares  for  year 
ended  May  31,  carrying  £4,180  forward. 

Melbourne  Tramway  and  Omnibus. — For  quarter  ended  30th 
inst.,  at  the  rate  of  15  percent,  per  annum,  payable  Oct.  1. 

Milwaukee  and  Chicago  Breweries. — Interim  for  half-year  at 
the  rate  of  6  per  cent,  per  annum  on  the  capital  stock,  payable 
Oct.  1. 

Mitchell  and  Muil.— Interim  at  the  rate  of  5  per  cent,  per 
annum. 

Morley  and  Lanceley.— Interim  at  the  rate  of  0  percent, 
annum  on  the  ordinary  shares  for  past  half-year. 

Natal   Land  and   Colonisation. — Interim   of  2j   per    cent, 
account  of  1907. 

Nicholsons. — At   the   rate  of  6  per  cent,  per   annum   on 
ordinary  shares  for  half-year  ended  Aug.  12. 

Ocean  Accident.— Interim  at  the  rate  of  15  per  cent,  per  annum 
for  hall-year  ended  June  30. 

Robert  Allen  and  Co.— 6  per  cent,  for  year  to  June  30,  placing 
£1,000  to  reserve  and  carrying  forward  £344. 

Robertson,  Ledlie,  Ferguson. — At  the  rate  of  5  per  cent,  per 
annum  for  the  year  ended  July  31. 

Samuel  Marsden  and  Son. — 5  per  cent,  on  the  ordinary  shares 
for  year  ended  June  30,  carrying  £2,057  forward. 

Sao  Paulo  Tramway  Light  and  Power.— Quarterly  of  2  per 
cent.,  payable  Oct.  1. 

Staffordshire  and  Worcestershire  Canal. — At  the  rate  of  3  per 
cent,  per  annum  for  half-year  ended  June  30,  carrying  /6,2io 
forward. 

T.  R.  Roberts. — Interim  on  the  ordinary  shares  at  the  rate  of  4 
per  cent,  per  annum. 

Tarapaca  Water  Works.-  Interim  of  34  per  cent,  on  account  of 
current  year,  payable  Oct.  1. 

Theatre  Royal  of  Manchester.— At  the  rate  of  5$  per  cent,  per 
annum  for  year  ended  Aug.  4,  carrying  £465  forward. 

Thomas  Owen  and  Co, — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

Wright  and  Co.,  Middlesbrough — Interim  at  the  rate  of  7J  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended  Auk".  3  >  ■ 


per 


the 


\i\\   Sot  in  Walks  Gold  Yield. — The  gold  yield  of  this  State 
for  tli.'  month  of  August  was  surprisingly  poor,  only  91104 
worth  £32,532,  as  compared  with  19,545  on.  valued  at  / 

™  the  1  1  or  the  first  eight    months 

oi  the  yeai  the  total  production  amounts  to  199,25a  oxs,   -. 
at  £715,007,  as  compared  with  202,909  IMS.   worth    £717,407  for 
ear. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following   are   the   receipts    into  and    issues   out   of    the 
Exchequer  between  April  1,  1907.  and  Septcmt>er  14,  1907: — 


Revenue  and  Otbki 

Receipts. 

- 

Receipt*    Total  Receipts 
Estimate  for                        ;  x-         Into  : 
tl"'  >'                                     hi      cbeaotr  froth 

Balance*,  April  i  • 
Bank  of  Bot*«od   

£ 

•  ;.ooo 
■/7,ooo 
8,000,000 
2,600,000 
30,500,000 
17,000,000 

4,400,000 
joojaoo 

1,100,000 
l,55",«JO 

5,807.7*1 
1,124,701 

t,212 

<.117.«75 

Hank  of  lt':\.tn<\ 

P.  r  VKNUE, 

6,93».4»3 

10,4' 

14,863,00c 
14*141 

9,113,000 
3,680,000 

4<j>VOO 
5,659  OOO 
6,700,000 
2,120.000 

2'*:,<ifjU 

688,500 
1,009,024 

iS.li 
14.2; 

9,27 
3.4l6,O00 

-j^COOO 

5,249.000 
0,440,000 
2,030,000 

iryj/x« 
79w-'-*. 

Estate,  Su,,  Dntta 

Land    I  iix  anil  HOUM  Duly   .  , 

,  and  Income  Tai 

Receipts    from 

Shares  and  Sundry  Loans. . 

152.  835,000 

6j,5«0,947 

750,000 

4,587,000 

■70,000 

80,000 

1,500,000 

Other  RscxV 

Repayment  of  Advances  for  IJ 
For  Treasury  Bills  ( 1 1 ■ 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts,  iH*>5 
Under  Public  Buildings  Expen 
Under  Public  0 
Temporary  Advances,  Defiotoi 
Temporary  Advances,  Ways  a 

rs. 

ISO.ooo 

750.000 

965,000 

75.O00 

10,000 

1,000,000 

goajMo 

ses  Act,  1903 

tin)  Act,  1903  . . 

id  Means  (Trea- 

Total 

71,597  947 

72,310,744 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 

1907- 1908 

(including 

Supiil  -uientary 

Estimates). 


'1  otftl  I 

out  ot  the  Ex- 
chequer to 
meet  payments 

(rem 
April  1, 1907,  to 
Sept.  14.  1907. 


fatal  Issue* 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1906,  to 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


€ 

29.500,000 

1,685,000 

11,205,000 
1 10,67s, 000 


153,068,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905       

Under  Military  Works  Acts   1897  to  1901  ..... 

Under  Public  Buildings  Expenses  Act,  1903    . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied. to  reduce  Debt 

Deficiency  Advances  repaid 


£ 
10,675.557 

705,035 

3,486,007 
44,223,299 


,     1907.    I     1906, 

Sept.  14     Sept.  15 
Balances  in  Exchequer : — ;       £  £ 

Bank  of  Enjjland    5,661,63s   6,299,248 

Bank  of  Ireland |     644,i77|     713.789 


59,089,898 


800,000 


90,000 

370,000 
440,000 
150,000 
175,000 

177.JJ4 
3,500,000 
1.500,000 


t 
«l,947,oB3 

726,c(8 

4,278,910 
42,897,5:6 


Total 


66,292,132 


6.305,815 


72,597.947 


JftfttfcSf? 


600,100 


90,000 
755,000 

1.292,000 

75*»o 

10,000 

615,910 

1,000.000 

1,000,000 


•j5.2<;7  r  ; 


7,013,037 


7».3'''.744 


Notf.— The  Revenue  and  Expenditure  figures  for  1907-8  have  been  a 
to  give  efiect  to  Section  17  (5)  o(  the  Finance  Act,  1907  (7  Ed.  VII.,  cop.  1 

respect  to  I. ueal  I.1X.1U011  i.i.n:'....  and  I  ixxn  similarly 

adjusted  for  the  purpose  of  cuiujmt 

Mkm. — Treasury  BiUf  outstanding  on  September  14,  1907:— 

Bills  issued  by  Public  Tender    £12,800,000 

Bills  otherwise  issued    2,500,000 

Treasury,  September  17, 1007.  Total £15.300,000 


London     and     County    Ranking. --Liabilities   on    August  31, 
amounted   to  £44,984,924  on  simple  contracts  and  £2,824,702  on 
acceptances,  against  which  the  assets  were  £6,610,305  in 
ments,   £8,873,347    in   bills    of   exchange.   £20,297,081    in   loans 
and  advances  to  customers,  £f>.  at   the  Bank  of 

England  and  on  hand,  and  £3,036,138  in  money  at  call  and  notice 

London  Joint  Stock  Bank.  Liabilities  on  August  23  con- 
sisted of  /1,37s, 4  20  on  notes  and  bills,  £17,980,708  on  simple 
contracts,  and  asaeu  of  £3  373.637  government  and  other  securities. 
£14,235,959    bills    of   1  and     other 

■  N--J55  cash  at  Bank  of  England  and  in  hand  and 
other  securities  and  etc. 
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COMPANY    MEETINGS. 


CALEDONIAN      RAILWAY     COMPANY. 

Very  great  interest  was  taken  in  the  half-yearly  meeting  of 
the  Caledonian  Railway  Company,  held  on  Tuesday  last,  in  view 
of  the  opposition  which  was  offered  by  the  Scottish  Railway 
Shareholders'  Association.  The  Glasgow  Merchants'  House,  the 
usual  meeting  place,  proved  quite  incapable  of  accommodating 
the  crowd  of  people,  and  the  directors  in  anticipation  had 
secured  the  use  of  the  City  Hall.  It  was  necessary,  however, 
to  constitute  the  meeting  in  the  Merchants'  House,  and  this 
having  been  done  by  the  reading  of  the  notice  convening  the 
meeting  and  closing  the  register  of  shares,  an  adjournment  was 
made  to  the  City  Hall.  The  movement  created  an  unwonted 
scene  even  in  the  busy  streets  of  the  city,  as  the  crowds  of  share- 
holders made  their  way  from  George  Square  to  the  Candleriggs 
in  quick  step.  The  area  of  the  hall  was  three-parts  filled,  and 
the  galleries  were  chosen  by  many  to  witness  the  proceedings. 
Probably  about  1,500  persons  were  present.  On  the  whole  the 
meeting  proved  very  orderly,  though  the  sympathisers  of  the 
"  reform "  party  made  themselves  conspicuous  in  its  course. 
The  difficulties  of  conducting  discussion  in  a  large  hall  were 
admirably  met  by  the  tact  of  Sir  James  King,  the  chairman,  who 
afforded  every  facility  and  indulgence  to  speakers. 

EXPLANATION  OF  ACCOUNTS. 
The  Chairman,  in  moving  the  adoption  of  the  accounts,  said  : 
There  have  been  no  receipts  on  capital  account,  and  the  ex- 
penditure has  amounted  to  £232, 746,  as  against  an  estimate  of 
,£235,000.  (The  principal  items  were  £17,529  expended  on  the 
extension  of  the  accommodation  for  goods  traffic  at  Buchanan 
Street  Station,  £20,988  on  the  widening  of  the  line  at  Eglinton 
Street,  .£9,165  on  the  Aberdeen  Goods  Station,  £9,851  in  final 
settlement  of  land  claims  in  connection  with  the  Lochearnhead, 
St.  Fillans,  and  Comrie  Railway,  £14,090  in  final  settlement  for 
the  Larkhall  and  Stonehouse  connecting  lines,  and  .£67,485  on 
the  Clydebank  Dock  branch.  £30,609  has  been  spent  on  work- 
ing stock  and  £49,782  on  Grangemouth  Docks.  The  "estimate 
of  further  expenditure  on  capital  account  "  shows  an  estimated 
outlay  of  £214,000  during  the  current  half-year,  including 
.£25,000  for  the  Eglinton  Street  widening,  £44,000  for  the  Glas- 
gow Central  Station  extension  fan  expenditure  which,  I  am  glad 
to  say,  is  now  very  nearly  at  an  end),  £28,000  for  the  extension 
of  the  Buchanan  Street  Goods  Station,  and  £30,000  for  working 
stock.  Table  No.  8  gives  the  capital  powers  and  assets  avail- 
able to  meet  further  capital  expenditure,  and  shows  a  debit 
balance  of  £832,977.  This,  however,  has  been  put  right  by  the 
£1,500,000  of  capital  powers  contained  in  the  Caledonian  Rail- 
way Order,  1907,  which  passed  too  late  for  its  provisions  to  be 
given  effect  to  in  the  accounts  now  before  you.  Of  this  large 
amount,  as  I  explained  at  the  Wharncliffe  meeting  in  March, 
only  about  £87,000  is  intended  to  be  raised  for  the  execution  of 
new  works,  and  the  balance  is  a  nominal  credit  to  capital  in 
order  to  clear  our  accounts.  Coming  to  the  revenue  account, 
we  find  an  increase  in  the  receipts  under  every  head,  except  live 
stock  and  rents  from  depots  and  stores,  which  show  decreases  of 
£1,021  and  £83  respectively.  Passengers  are  up  £9,927, 
parcels  £5,946,  arid  mails  £208.  First-class  passengers  have 
increased  in  number  by  11,150,  fetching  £794  less  money, 
whilst  763,663  more  third-class  passengers  have  been  carried, 
bringing  in  £10,027  more.  The  receipts  per  passenger  work 
out  at  is.  3d.  per  head  first-class  and  6.68d.  per  head  third-class, 
a  falling  off  of  y26.  in  the  one  case  and  .14  of  a  penny  in  the 
other ;  the  average  receipts  per  passenger,  including  both 
classes,  come  out  at  7.12(1.  against  7.28d.,  a  loss  of  .16  of  a 
penny.  Season  tickets  show  an  increase  of  2,531  in  numbers 
and  of  £694  in  money,  the  average  price,  however,  having  fallen 
from  £1  15s.  8#d.  to  £1  13s.  5d.,  a  loss  of  2s.  3%d.  Mer- 
chandise (less  cartages)  is  up  £1,037  and  minerals  £20,463.  As 
regards  tonnage,  merchandise  shows  a  decrease  of  21,476  tons 
and  minerals  an  increase  of  486,587  tons,  the  receipts  per  ton 
being  5s.  5d.  as  against  5s.  4d.  in  the  one  case,  and  is.  2d.  as 
against  is.  2}j»d.  in  the  other. 

INCREASED   EXPENDITURE. 

The  expenditure  side  of  the  accounts  shows  a  rise  greater  or 
less  under  almost  every  head  ;  the  exceptions  are  maintenance 
of  way,  works  and  stations,  which  is  down  £4,011,  compensa- 
tion, which  is  £6,560  less,  and  Government  duty,  which  marks  a 
decrease  of  £162.  Premium  to  servants  is  stationary,  and  £407 
less  remuneration  for  working  other  lines  was  received.  The 
smaller  amount  expended  upon  maintenance  is  partly  due  to 
more  re-sleepering  and  less  relaying  having  been  necessary 
during  the  half-year,  but  more  particularly  to  the  good  prices 
received  for  the  old  material  taken  up  and  on  hand.  Under 
Mr.  Matheson's  direction  you  may  rest  assured  that  the  line  has 
been  fully  maintained.  On  the  other  hand,  there  was  a  heavy 
increase  in  the  expenditure  on  repairs  to  bridges  and  on  reme- 
dial work  generally.  Locomotive  power  is  responsible  for  an 
increased  expenditure  of  £49,455,  £45,579  of  which  is  to  be 
attributed  to  extra  cost  of  fuel ;  the  balance  is  due  to  oil,  tallow, 
and  other  stores  £2,304,  to  locomotive  wages  £1,493,  and  to 
miscellaneous  expenses  £117;  repairs  and  renewals  are  down 
by  something  under  £500.  Repairs  and  renewals  of  carriages 
and  wagons  show  an  increase  of  £3,255,  of  which  more  than 
one-half  is  due  to  the  higher  cost  of  material.  Before  passing 
from  the  subject  of  working  charges,  it  may  be  observed  that, 
but  for  the  increased  expenditure  on  coal  compared  with  last 
year,  the  difference,  about  £45,000,  would  have  sufficed  to  pay 
an  extra  dividend  of  \i   per  cen'.,  say  4  per  cent.,  being  the 


largest  dividend  paid  in  what  is  termed  the  lean  half-year 
1900.  I  fear  that  there  will  be  no  relief  for  us  as  regards  the 
price  of  fuel  during  the  current  half-year,  but  that,  on  1 1  ■ 
trary,  our  coal  bill  will  be  even  higher  than  the  one  before  us. 
When  wa  met  last  March  I  pointed  out  the  disadvantage  at 
which  the  railways  had  been  put  in  comparison  with  other 
traders  by  the  action  of  the  Legislature  in  virtually  putting  ii 
beyond  their  power  to  reimburse  themselves  during  the  periods 
of  high  prices  for  wages,  fuel,  and  stores,  by  raising  their  rates, 
for  the  conveyance  of  goods  and  minerals.  We  are  still  suffer- 
ing under  that  disability,  and  even  more  acutely.  Under  the 
pressure  of  this  heavy  burden  we  thought  it  our  duty,  in  concert 
with  the  two  neighbouring  railways,  to  arrange  for  a  conference 
with  the  Association  of  Coalmasters,  and  to  make  strong  repre- 
sentations to  them  as  to  the  reasonableness  of  their  agre' 
a  small  increase  of  rate  of  carriage.  VThe  answer  of  the  coal- 
masters  has  not  yet  been  received. 

RELATIONS   WITH    OTHER   COMPANIES. 

At  last  half-yearly  meeting  I  stated  that  the  relations  between 
this  company  and  their  two  neighbouring  competitors  were  now 
of  so  cordial  and  harmonious  a  character  that  the  time  seemed 
to  have  arrived  when  these  friendly  relations  might  be  turned 
to  practical  account.  Following  up  this  announcement,  I  lost 
no  time  in  putting  myself  in  communication  with  the  chairman 
of  the  North  British.  A  satisfactory  reply  was  received.  A 
preliminary  meeting  took  place  in  April,  and  special  committees 
of  each  board  were  appointed  to  deal  with  the  subject.  We 
have  good  hope  of  bringing  these  negotiations  to  a  successful 
termination — (hear,  hear) — and  of  adjusting  an  agreement,  ex- 
tending over  a  long  period  of  years,  which  would  be  the  means 
of  effecting  economies  where  possible,  and  putting  a  stop  to  all 
unnecessary  competition,  while  at  the  same  time  providing  all 
reasonable  facilities  for  both  passenger  and  goods  traffic. 
lApplause.)  An  agreement  so  important  and  far-reaching  must 
be  based  on  the  figures  of  past  earnings  at  all  competitive  places. 
The  officers  of  the  two  companies  have  been  engaged  In  the 
inquiry  for  several  months,  and  I  am  glad  to  say  their  labours 
are  nearly  completed.  It  may  be  that  this  agreement,  if  com- 
pleted, may  also  lead  to  more  intimate  relations  with  the  Glas- 
gow and  South-Western  Company.  Meanwhile,  I  may  say 
that  an  understanding  has  been  come  to  on  the  part  of  the  three 
companies  for  the  winter  coast  service,  whereby,  inter  alia,  the 
Caledonian  will  withdraw  her  Arran  steamer,  and  the  South- 
western in  return  will  give  up  the  Kilcreggan,  Blairmore,  and 
Holy  Loch  traffic  to  our  compam-.  (A  voice:  'High  time  '1 
This  tentative  arrangement,  which  will  still  afford  reasonable 
accommodation  to  the  public,  is,  I  hope,  only  a  foretaste  of 
more  important  arrangements  for  the  summer  traffic.  We  are 
of  opinion  that  in  some  cases  our  passenger  fares  are  unduly 
low,  and  in  our  negotiations  with  the  other  companies  it  will 
be  a  point  for  careful  consideration,  after  full  inquiry,  whether 
in  an}'  and  in  what  cases  an  increased  charge  may  be  fairly  and 
safely  made.  You  will  remember  that  at  our  last  meeting  T 
referred  to  the  importance  of  substituting  large  wagons  for  small 
ones  throughout  the  company's  system,  and  said  that  a  scheme 
was  being  adjusted  for  abolishing  about  4,800  six  and  seven  ton 
wagons,  and  replacing  them  by  wagons  capable  of  carry:  ig 
16  tons  of  minerals.  (Applause.)  A  beginning  has  now  been 
made  with  1,300  new  16-ton  wagons,  and  the  small  wagons  as 
they  come  in  for  repair  are  being  broken  up,  and  the  value  of 
the  materials  applied  in  reduction  of  the  cost  of'the  new  ones. 
An  account  has  been  opened  under  the  title  of  "Small  Wagon 
Replacement  Account,"  and  the  cost  of  these  1,300  new  wagjn" 
will  be  liquidated  by  a  revenue  charge  in  each  half-year  suffi- 
cient to  pay  off  the  whole  amount  within  a  reasonable  period. 
The  amount  remaining  to  be  liquidated  in  future  half-years  i- 
entered  in  the  general  balance-sheet,  table  No.  13,  and  amoun'- 
to  £81,924,  having  been  reduced  by  credits  extending  to  about 
£37,000  from  the  original  sum  of  £119,375.  Traffic  charges 
are  up  £6,755,  tne  chief  items,  with  the  exception  of  wag;s, 
being  £1,825  f°r  Cl>al,  gas,  and  water,  and  £2,125  f°r  joint 
station  expenses  ;  the  greater  part  of  the  latter  increase,  how- 
ever, is  accounted  for  by  a  special  credit  received  a  year  ago. 
in  connection  with  Carlisle  Station.  Wages  are  more  bj 
£3,484,  of  which  £2,244  is  attributable  to  coaching,  and  £1,240 
to  the  goods  department,  due  to  increased  train  running,  re- 
duced hours  of  working  and  revised  scales  of  wages,  also  to 
additional  staff  for  cleaning  carriages.  General  charges  show 
an  increase  of  £1,164,  0I  which  £1,044  is  f°r  repairs  of  damage 
caused  by  the  severe  snowstorm  last  winter,  coupled  with  the 
higher  prices  ruling  for  materials.  The  result  of  the  revenue 
account  is  that  there  is  £1,031,537  to  carry  down  to  nett  revenue 
account,  being  £4,324  less  than  a  year  ago.  The  dividends  on 
shares  held  by  the  company  are  not  so  good  by  £1,972,  and 
there  is  a  falling  off  of  £6,051  on  the  credit  side  of  the  account. 
The  changes  on  the  debit  side  of  the  account  are  in  feu  duties  and 
ground  annuals,  interest  on  temporary  loans  and  general  interest 
account,  which  are  up  £998,  £6,229  and  £I'°9°  respectively, 
the  latter  rise  being  accounted  for  by  a  special  credit  last  year. 
As  usual  £10,000  has  been  placed  to  the  credit  of  reserve — 
bridge  renewals  and  contingencies  account.  The  result  is  that 
there  is  a  balance  available  for  dividend  of  £705,247,  as  against 
£719,611,  or  a  decrease  of  £14,364.  After  providing  for  the 
preference  dividends,  which  will  absorb  £366,167,  this  leaves 
available  for  the  ordinary  dividend  the  sum  of  £323,155,  whicB 
is  sufficient  to  pay  at  the  rate  of  3J4  per  cent,  per  annum  on  the 
ordinary  stock,  carrying  forward  £15,923. 

ATTITUDE  TO  SHAREHOLDERS'   COMMITTER. 

As  regards  the  shareholders'  committee,  I  regret  sincerely  that 
they  consider  themselves  to  have  been  treated  unhandsomely. 
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This  wa i  aol  our  intention.      With  the  members  of  the  com- 

mittee  personally  I  have  no  fault  to  find.     At  the  joint  mi 

1  st  of  the  committee  I  virtually  unani- 

mity of  view.     Bat    although    the    o  tin:  committee 

mowed   much   I  -,f   railway  affairs,    1  believe  it  was 

found   that    I  ::t    raised   by   them    was   already   under   the 

on  oi  the  directors.  ("Oh,"  and  laughter.)  It  trans- 
oiied  incidentaly  that  the  committee  did  not  intend  to  challenge 
the  policy  or  actings  ol  thi  iming  half-yearly 

igs.      lint  this  was  not  'he  question  which  <  oncerned  the 
i  aledonian  board.     They  ■■-■  [ly  of  opinion  that  a 

i     theii   poin  j    was   not   i  !  tareholdei 

hould  not  be  m  risible  to  any  committee,  but  only  to 

ceholdei  ,  as  a  whole.    Prior  to  the  meeting  of  ,tth  u 
lard  had  approved  oi  mt  a  circular,  and  had  in. 

itructed  proxy  form    to  I"  m  half  the 

loldera   on    the  register.     The)    adopted   this   cour 
rorn  ill-feeling  toward  oi  the  shareholder 

.   but  simply  to  ascertain  how  far  the  shareholders  :• 

n  theii  policy,     if  in  the  result  our  anticipations  are  tea 

he  confiden irded  to   us   by   tl  holders   will  en- 

■•■      and      stimulate      us      In      the      prosecution      of      our 
of     economy     and     friendly     co-operation     with     other 
companies,      and      it      will      not      interfere      with      our     f 1 1 
to    meet     in     friendly    conference     with     any     body     of    share- 
when    we    consider    it    likely    to    promote    the    iu- 

oi      the     company.       (Applau   S.)       Nou      will    hav. 

..■i veil  from  tin-  speech  of  Mr.  Bell,  M.l'.,  in   Man 

ported   in    Hie  newspapers  yesterday,   that  it  is   proposed  to  take 
a  ballot  of  the  members  of  the  Amalgamated  Society  of  Rail- 
way .Servants  as  to  whether  "they  should  withdraw  their  labour 
I  a  given  tune."      Vour  directors,  whilst  greatly  regretting  the 
lilies  involved   in  the  decision   which  may  be  arrived  at, 
ee  no  reason  to  make  any  change  in  the  position  which  the 
cotch  companies,   in  concert  with  the  English  railway  com- 
anies,  haw  taken  on  this  subject.      We,  in  common  with  other 
railways,  find  ourselves  in  this  position,  that,  although  the 
a  considerable   expansion    in   our   traffic,   working   expenses   are 

ore  than  keeping  pace  with  it,  and  that  it  is  quite  i 
or   US,   consistently    with   our   duty   to   the    shareholders    of    the 
company,   to  accede   to  the  demands  which  are  made  upot 
The  directors  will,  however,  be  ready,  as  heretofore,  to  consider 
carefully  any  particular  case  of  hardship  in  respect  of  hours 

of  labour  or  wages;    and  they  will   also  continue   then    existing 

practice  of  meeting  when  necessary  any  section  of  the  company's 

servants   who    consider    the)    ha-  ance,   in    order  to  dis- 

<  iiss  it  with  them,  and  do  what  is  just  and  fair  under  the  circum- 
S.      (Applause.) 

Sir   Charles   Bine   Kenshaw  seconded   the   motion. 

I'll-;  Chairman:  Before  putting  the  motion  to  the  meeting,  I 
shall   he  glad   to  hear  any  shareholder   who   wishes  to  speak.  ' 

Mi.    Macdonald:    I   would  like  to  hear  from   you   what   will  be 

lucting  th--  business,  and  whether  ri  will  be  in 
-  rder  during  the  consideration  of  the  accounts  for  me  to  move 

ijournment  of  this  meeting,  or  that  vou   will  he  content  to 
wait   until   flu-  accounts  he  approved  and  the  dividend  declared. 

The  Chairman:  I  think  it  will  be  more  convenient  after  the 
accounts  are  passed,  mi  the  understanding  that  vour  rights 
are  not  interfered  with  in  any  way.     (Applat 

MR.    BELL'S    PRONOUNCEMENT. 

Provost   Keith,    Hamilton,   said  that,  while  not  rising  in  any 
sense  to  move  an  amendment  to  the  report  of  the  directors,  and 
while   not   in   the  least  degree  attempting  to  impinge  upon  the 
rights  and  prerogatives  of  the  Shareholder      Committee,  who  had 
been  ably   represented   by   Mr.    Macdonald,   he   wished   to   take 
hi    to   the   chairman's   remarks,    which,    he   supposed,    ex- 
i    the   views  of  the   directors   upon    Mr.    Hell's  pronounce- 
ment on   Sunday.     He   (Provost     Keith)    sent    in    a    notice    of 
notion    which    he    proposed    to    move    at    that    meeting,    but    the 
try   wrote    to   him   that   that    motion    would   be   ruled   in- 
competent,     lie   suggested   that  it  was   entirely   in  the   interests 
of  the  harmonious  working  of  the  railway  system  of  this  country 
that  the  best  relations  possible  should  exist  between  employers 
:""1  ''"  i  Hear,  hear.)      He  was  not  prepared  to  say  that 

they    were    not    right    i  that    as    a    company    thev"  were 

-  allow  ;i  1.  iation  of  labour  to  coerce  them. 

He  did  not  believe  in  coercion  in  any  shape  or  form,  but  he 
Considered  that  the  directors  of  the  railway  companies  of  Scot- 
land  need  not  associate  themselves  with  the  railway  companies 
ot  England  in  a  matter  of  this  kind.  (A  Shareholder:  "Why 
not?")  Because  the  conditions  of  labour  in  Scotland  neces- 
sarily differed  from  the  conditions  of  labour  in  England.  (A 
Shareholder:   "No.")     Yes,  they  did. 

Mr.  II.  Mayberry:  Is  Provost  Keith  in  order  in  discussing 
troubles  affecting  the  companies  at  a  meeting  called  to 
accept  or  reject  the  report? 

Provost  Keith:  I  beg  to  suggest  to  you  that  you  have  asked 
[oi  Observations  ,m  your  moving  the  report,  and  that  my 
observations  are  expressly  directed  to  your  observations  in  re- 
gard   to  capital   and   labour.     Is  that  not  so? 

The  Chairman  :  I  have  always  desired  when  presiding  at  any 
public  meeting  to  give  the  fullest  possible  opportunity  to  gentle- 
men  present   to   express   then    views. 

1'rovost  Keith  asked  whether,  in  the  event  of  reasonable 
arrangements  lining  made,  the  directors  of  the  Caledonian  Com- 
pany, in  con  junction  with  the  directors  of  the  Glasgow  and 
South-Western,  the  Highland,  and  the  North  British,  would 
consider  the  formation  ot  a  Conciliation  Board,  represented  on 
the  one  side  by  the  directors  of  the  Scottish  railways,  and  on  the 
Other  side  by  accredited  representatives  of  the  men.  (Cries  of 
"No.")     If  the  relations  of  the  employers  and  employed  ware 


not  to  be  on  a  fri  ting,  trouble  would 

foil 

A  Sh  A  point     f  order  has  been  put  to  you,  and 

I  have  not  replied.     1  the  meet- 

ing.     Provost    Keith   began    his   ;.  „.   he   did 

;ion  you  have  made. 

The  Chairman  :  You  are  right  on  the  point  of  order.  I  ex- 
tended indulgence  to  Provost  Keith,  a  will  not 
abuse  it.  1  might  say  right  off,  however,  that  it  is  very  un- 
likely indeed  that  my  board,  though  I  peak  for  them 
officially,  would  see  their  wa)  part  in  any  Concilia) 
Board  such  as  you  suggest.  (Applause.)  We  are  pro- 
men.  1  In--.  ierve  US  faithfully  and  well,  from  th-  rter 
to  the  high  tl.  W  e  ha  m  them. 
Our  relations  m  the  main  are  most  friendly.  We  deal  with 
them  as  kindly  and  as  liberally  a-,  our  finam 

and   I  think  it  would  be  very  much  against  their  interests  that 
they  should  proceed  to  take  extn 

mended  to  them.     (Applause.)     We  have  only  to-day  in  ■ 
to  meet  with  a  section  of  our  men,  and  we  have  unhe 
agreed  to  fix  on  the  very  earliest  day  that  they  should  met- 
board.     The  men  are  always  quite  abi-  tact  their 

case,  in  a  manner  on  the  one  hand  respectful  to  the  direct 
and  on  the  other  with  full  knowledge  of  their  rights  and  of  their 

(ilffii  i; 

Mr  Bosher,  Sheffield,  speaking  as  an  English  deferred  stock- 
holder, holding  £40,000  oi  stock  in  the  company,  said,  although 
they   could   not  congratulate  themselves  upon  the  result  of 

I  half-year's  working,  still,  in  fairness  to  the  chairman  and 
to  tin-  executive,  he  might  say  that  they  were  not  in  fault  in 
this  case.  It  was  entirely  the  price  of  coal  and  other  com- 
modities that  had  made  the  difference  between  this  time  last 
year  and  now.  He  was  not  out  of  sympathy  with  the  mot: 
and  aims  of  the  Shareh-  ,<  iation,  because  he  presumed 

that  primarily  its  aims  were  to  benefit  the  unfortunate  deferred 
stockholders  ;  but  he  submitted  that  time  had  not  been  given 
to  the  three  railway  boards  to  carry  their  negotiations  to  any 
successful    issue.      ("  Nonsense.")     That   was   why   he   had 
joined  the  ranks  of  the  association.     There  was  another  aspect 
of  the  question.     Had  the  members  of  the  Shareholders'  Asso 
tion  been  members  of  that  'board,  they  would  have  felt  somehow 
it    was   a   kind   of  vote   of  no  confidence   in   them   for   such   an 
1   be   brought   into   existence   just   at   the   time   the 
chairman  had  decided  that  they  would  try  to  do  their  best 
the  company. 

The  resolutions  adopting  the  accounts  and  the  recommenda- 
tion of  dividend  were  then  agreed  to. 

MOTION    FOR    AI1JOI  KSMKNT. 

The  Chairman  :    The  next  business  before  the  meeting  is  the 
election    of    din- 
Mr.   Macdonald:    Will  you  bring  ray  motion  before  the  meet- 
ing ? 

The    Chairman  :    I   think    it    would   be   more   in    order   that    I 
should   put   my  resolution,   and  then  that  you  should  objei 
it.     G                   ,  as  this  is  likely  to  be  opposed,  it  will  be  better 
I  should  propose  the  list  of  directors  ,n  bloc.     I  beg  to  move  the 
re-election  of . 

Mr.    Macdonald  :    Those    who   have   been    nominated    b> 
may  not  necessarily  be  opposed.     I  think  we  should  have  time 
to  consider  the  matter. 

The  Chairman:  I  beg  to  move  the  re-election  of  Mr.  Henry 
Allan,  Mr.   Kdward  Cox . 

Mi  Macdonald  :  I  beg  to  move  that  this  meeting  be  adjourned 
to  October  1. 

Sir  Charles  Bine  Renshaw :  I  beg  to  second  the  proposal 
made  by  the  chairman. 

The    Chairman :     What    is   your   counter-motion,    Mr. 
donald? 

Mr.  Macdonald  :  It  is  a  substantive  one,  not  a  counter-motion. 
Will  you   allow   me  to  judge   as   well   as  you   that   the   pron 
was  clear  and  distinct  that  I  should  move  it  immediately  after 
the  passing  of  the  accounts. 

The    Chairman :    What    I    said    was    that    your   power    • 
not  be  interfered  with  by  the  passing  of  the  accounts.     If  -. 
had  opposed  the  passing  of  the  accounts,  you  would  have  m. 
a  counter-motion  to  my  resolution,  and  now  that  I  have  put 
the   second   resolution,   the   re-election   of  these   directors,    j 
make  a  counter-motion  to  that.     (Cries  of  "  No.") 

Mr.  Macdonald:  If  I  had  not  had  the  promise  you  gave,  I 
would  have  moved  that  the  accounts  be  not  passed 

The  Chairman  :  That  would  have  been  an  amendment,  and 
this  also  must  be  an  amendment.     (Cries  of  "  N 

Mi.    Macdonald:    Not    necessarily. 

Mr.  Mayberry :  I  do  not  wish  to  dictate  to  the  chair,  but  in 
view  of  the  notice  of  motion  which  I  have  given,  could  it  not  be 
disposed  of  before  giving  effect  to  Mr.  Macdonald' s  motion? 
(Cries  of  "  Sit  down.") 

Mr.    Macdonald:    I   would  like  to   hear  your  decision   now. 
Will  you  receive  my  motion   as  a  substantive  one,  or  as  an 
amendment? 
The  Chairman  :   Let  me  hear  your  motion. 
Mr.  Macdonald  :  That  this  meeting  be  adjourned  till  October  1 
at  one  o'clock.     (Cries  of  "No"  and  "Yes,") 

The  Chairman  :   Would  that  not  be  a  competent  amendment 
to   my  motion?     (Cries  of  "No.")     It  seems  as  broad-  as  it 
long,  and  it  would  come  to  the  same  thing  in  the  end.     (Cri 
Of   '    No.") 

Mr.  Macdonald:   I  am  quite  willing  to  abide  by  your  1 
provided  it  is  supported  by  the  audience  here  to-day.     If  \ 
consider  that  that  is  the  right  course,  I  shall  not  interfere  with 
that,  but  I  thought  that  immediately  after  passing  the  accounts 
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you  would  allow  my   motion   to  come  forward,   and  I  thought 
it  would  be  a  substantive  motion.     (Applause.) 

The  Chairman  :  I  have  already  explained,  Mr.  Macdonald, 
that  my  understanding  was  that  if  I  refused  to  give  you  an 
opportunity  of  immediately  speaking  after,  that  you  would  move 
an  amendment  to  my  resolution — (cries  of  "No") — that  you 
would  move  that  the  accounts  be  not  passed.  ("  No.")  That 
was  what  you  intended  to  do.  ("  No,  no.")  What  did  you  pro- 
pose to  do? 

-Mr.    Macdonald  :     I     asked    permission    before    passing    the 
tints   to  bring  forward  my  motion  for   the   adjournment   of 
this  meeting  until  October  1. 

The  Chairman  :  Then  I  did  not  understand.  With  that  ex- 
planation I  think  it  would  be  only  fair  if  you  had  that  impres- 
sion that  I  should!  now  allow  you  to  move  the  adjournment. 
{Applause.)  I  wish  to  treat  you  with  every  fairness.  (Applause.) 
Mr.  Macdonald  :  I  beg  to  move  the  amendment.  I  will  not 
take  up  your  time  with  any  elaborate  statements,  but  will  con- 
tent myself  with  reading  a  quotation  from  the  circular  issued 
by  the  Railway  Shareholders'  Association.  This  document, 
which  was  freely  circulated-  among  the  shareholders,  contained 
the  following  passages  :  — 

"As,  however,  we  are  more  concerned  with  the  future  than 
with  the  past,  it  is  intended  to  move,  immediately  after  the 
declaration  of  the  dividend,  that  this  meeting  be  adjourned  till 
Tuesday,  October  1,  at  one  o'clock.  If  this  motion  is  carried — 
and  it  is  hoped  it  may  be — then  in  the  meantime,  and  as  soon 
as  possible,  a  meeting  of  the  members  of  this  association  and) 
other  shareholders  will  be  called  to  consider  who  should  be 
nominated  for  directors.  The  committee  have  studiously  en- 
deavoured to  avoid  the  charge,  or  even  the  appearance  of  place 
seeking.  Their  sole  object  throughout  has  been  to  promote  the 
welfare  of  the  company.  The  conference'  held  on  September  4 
waa  of  such  a  satisfactory  character,  and  the  promises  given 
were  apparently  so  sincere,  that  the  committee  had  quite  de- 
cided to  recommend  the  shareholders  to  allow  the  present  board 
a  full  opportunity  of  working  out  their  own  salvation.  Since 
then,  however,  circumstances  have  changed,  But,  desiring  to 
be  free  from  any  allegation  of  selfishness  either  on  their  own 
part  or  their  friends,  the  committee  have  refrained  from  sug- 
gesting anyone  for  directorship,  preferring  instead  to  afford  the 
shareholders  themselves  a  full  opportunity  of  deciding  who 
should  be  nominated.  If  it  is  found!  that  the  retiring  directors 
are  best  for  the  position,  then  the  confirmation  of  their  appoint- 
ment by  the  shareholders,  after  full  consideration,  will  assure 
them  of  whole-hearted  support,  but  if  they  are  not  (and  the 
inference  from  the  poor  results  of  the  last  few  years'  working 
are  against  them)  them  let  us  without  hesitation  replace  them 
by  other  and  more  qualified  men.  I  therefore  respectfully  ask 
you  to  support  the  motion  for  adjournment,  in  order  to  afford 
time  for  sifting  those  who  are  at  present  in  office  and  are  now 
seeking  re-election,  or  to  find  others  who  will  more  completely 
meet  with  your  approval." 

Mr.  W.  T.  Duff  seconded  the  motion  for  the  adjournment. 
The  Chairman  :    It  would  be  very    unfortunate  if   the  board 
were  without  five  or  six  members  for  a  fortnight — ("Oh  ") — and 
I  beg  to  move  as  an  amendment  that  the  business  of  the  meeting 
now  proceed. 

Sir  Charles  Bine  Renshaw  seconded. 

The  Chairman  :  Then  I  suppose  we  will  take  a  show  of  hands. 
A  show  of  hands  was  taken. 

The  Chairman  :  The  majority  being  in  favour  of  the  motion, 
I  now  desire  a  poll. 

Mr.  Mayberry  rose  to  a  point  of  order,  and  was  received  with 
cries  of  "fiit  down."  How  was  it  known,  he  asked,  that  they 
were  all  shareholders  who  were  present? 

Mr.  Macdonald  :  What  is  the  use  of  the  chairman  asking  a 
-how  of  hands  if  he  does  not  make  it  known? 

The  Chairman  :  I  have  declared  the  show  of  hands,  but  that 
is  not  conclusive.  ("Oh!")  Mr.  Macdonald  has  proxies  and 
I  have  proxies,  and  these  must  be  taken  into  account,  and'  it 
is  only  after  a  poll  that  we  shall  know  what  the  decision  has 
been. 

A  shareholder:   Can  that  be  taken  just  now? 
Mr.  Macdonald:    I  think  with  all  deference  we  are  entitled  to 
have  a  declaration  of  the  vote  by  show  of  hands.     (Applause.) 

The  Chairman  :  I  have  already  declared  what  the  result  of 
the  show  of  hands  is.  ("  No.")  ,  I  have  declared  it  was  in  favour 
of  Mr.  Macdonald's  motion,  and  I  have  asked  for  a  poll  in  my 
-duty  to  the  shareholders  as  well  as  those  here  present. 

A  shareholder  :  I  think  we  cam  congratulate  ourselves  at  this 
stage  on  having  achieved  a  moral  victory.  (Laughter  and  ap- 
plause.) 

The  Chairman  :  In.  connection  with  the  poll  we  must  have 
the  names  and  votes  of  those  here  present.  The  secretary  will 
call  out  the  name,  and  vou  will  vote  the  one  way  or  the  other 
as  the  case  may  be.  (Cries  of  "  Oh  !  "  and  "  Adjourn.")  Those 
who  have  handed  in  proxies,  of  course,  may  go,  because 
their  votes  have  been  already  recorded,  but  those  who  wish  to 
have  their  vote  recorded  should  remain,  and  we  will  take  the 
vote  after  they  answer  to  their  name. 
A  shareholder  :  Adjourn  the  meeting,  and  that  is  the  end  of  it. 
At  this  stage  a  large  number  of  those  present  began  to  leave 
the  hall. 

Mr.  Macdonald:  If  you  have  not  given  a  proxy  I  would 
advise  you  to  wait.     (Cries  of  "Adjourn  the  meeting.") 

The  Chairman,:  Those  who  votedl  in  favour  of  Mr.  Macdonald 
are  doing  him  a  great  injustice  by  going  away  without  recording 
their  vote. 

A  shareholder:   How  long  will  it  take  to  take  this  poll? 
Another  shareholder :    Can  you   not   have   a   paper   sent,   and 
that  will  give  you  the  result,  one  way  or  another? 

A  shareholder  in  the  gallery  :  How  many  proxies  do  the  direc- 
tors hold,  and  how  many  does  Mr.  Macdonald  hold? 


Rev.  Mr.  Scott,  Sanquhar  :  I  wish  to  ask  you  what  you  pro- 
pose to  do  with  those  proxies  which  Mr.  Macdonald  asked? 
Were  they  to  personate  them  at  this  meeting?  That  would  be 
dishonest  and  dishonourable.  It  would  be  using  the  funds  of 
this  company,  of  which  I  am  a  member,  to  promote  a  policy 
of  which  I  disapprove.  It  is  dishonest  to  use  my  money,  as  Mr. 
Macdonald  proposes  to  do,  in  support  of  a  policy  of  which  1 
disapprove. 

A  poll  was  then  taken,  and  by  the  time  it  was  completed  only 
a  few  shareholders  remained.  At  the  close  the  Chairman  stated 
that  the  result  would  be  announced  in  the  Merchants'  Hall  at 
a  meeting  on  Thursday  at  one  o'clock.  The  meeting  would1  be 
advertised  so  that  everyone  might  know. 

On  the  motion  of  Mr.  Mayberry.  seconded  by  Mr.  liosher,  a 
vote  of  thanks  was  accorded  Sir  James  King  for  presiding. 


RESULT    OF    VOTING. 

The  adjourned  half-yearly  meeting  of  the  Caledonian  Railway 
Company  was  held  in  the  Merchants'  Hall  on  Thursday.  Sir 
James  King  presided.  There  was  a  comparatively  small  attend- 
ance of  shareholders.  At  the  meeting  on  Tuesday  a  poll  was 
taken  on  a  motion  to  adjourn  until  October  1,  and  an  amend- 
ment proposed  by  Sir  James  King  and  seconded  by  Sir  Charles 
Bine  Renshaw  that  the  business  should  be  proceeded  with,  and 
at  the  close  of  the  voting  the  meeting  was  adjourned  until 
Thursday. 

The  Chairman  said  that  he  had  now  to  declare  the  result  of 
the  poll  which  he  demanded  at  the  meeting  in  the  City  Hali. 
It  was  as  follows: — For  Mr.  Macdonald,  who  proposed  the 
motion,  7,394;  for  the  directors,  61,908;  so  that  there  was  a 
majority  in  favour  of  the  directors  of  54,514  votes.  That  being 
so,   the  business  ought  now  to  go  on. 

Mr.  Macdonald  (interposing)  :  Will  you  allow  me  to  make  a 
remark  at  this  stage?  I  think  it  is  only  fair  I  should  be  allowed 
a  word  on  the  result   of  the  vote. 

The  Chairman:   Is  it  necessary?     I  have  made  no  remark. 
Mr.  Macdonald  :    Whatever  you  like.     I  think  it  is  necessary. 
In   that   case   I   should   be   glad   if  3'ou   would   give   the   money 
value. 

The  Chairman  :  I  shall  be  glad  to  do  that.  The  amount  of 
the  stock  represented  by  proxies  in  favour  of  Mr.  Macdonald  Is 
£2, 538,000.  The  amount  of  the  stock  represented  by  those 
who  support  the  directors  is  ^12,439,000. 

Mr.  Macdonald:  That  is,  Mr.  Chairman,  5  to  1,  or  some- 
thing like   that. 

The  Chairman  :    According  to  deferred  stock    it  is  something 
more  if  you  take  the  number  of  votes,  because  when  the  ordi- 
nary stock  was  divided,  the  preferred  portion  got  three-quarters 
and  the  deferred  portion  got  the  other  quarter  vote. 
Mr.  Macdonald  :   Quite  so. 

The  Chairman  :  There  is  in  that  way  a  disparity  between  the 
amount  of  stock  and  votes. 

Mr.  Macdonald :  I  quite  understand.  I  want  to  emphasise 
the  point  that  those  who  are  suffering  most  are  those  who  are 
crying  out  most — the  deferred  shareholders.  If  you  examine 
it,  the  votes  in  favour  of  the  directors  only  give  2  to  1  when 
you  come  to  the  deferred  shares. 

The  Chairman  :   That  I  do  not  know. 

Mr.  Macdonald:    That  is  the  point  I  wish  to  get  at,  but  I  do 
not  wish  to  be  captious  in  any  way,  but  I  think   it  is  well  to 
draw  the  lesson  from  it.     Besides,  there  is  another  lesson. 
The   Chairman  :    Vou  are  making  a  speech   now. 
Mr.  Macdonald :  No,  I  am  not  making  a  speech. 
The    Chairman,    in   answer   to   a   shareholder,    explained   that 
the   individuals   who   voted   for   Mr.    Macdonald   numbered    752. 
Those  who  voted  for  the  directors  numbered  4,956.     Then  the 
next  business  before  the  meeting  was  the  re-election  or  election 
of    the   directors,    and,    as    in    ordinary    times,    he    proposed    to 
nominate  them  singly  for  re-election.     He  therefore  moved  the 
re-election  of  Mr.  Henry  Allan. 

Sir    Charles    Bine    Renshaw    seconded. 

Mr.  Macdonald:  I  would  like  to  ask  as  the  name  of  each 
director  comes  up  how  many  meetings  he  has  attended  during 
office.  Several  questions  have  been  put  to  me  in  the  letters 
which  I  have  received  on  the  subject. 

The  Chairman  :  I  wish  to  extend  to  you  every  information 
that  is  fair  and  reasonable,  and  though  this  is  a  most  unusual 
question,  and  it  is  not  to  be  regarded  as  forming  any  precedent, 
I  think  your  purpose  will  be  served  if  I  take  the  five  directors, 
give  you  the  number  of  board  meetings  that  have  been  held, 
and  give  the  attendance  of  the  highest  and  the  attendance  of 
the  lowest,  and  you  will  see  there  is  so  little  difference  between 
them  that  it  would  be  rather  invidious  to  ask  what  the  actual 
attendance  of  each  happens  to  be.  Well,  there  have  been  dur- 
ing the  three  years  since  their  election  sixty-eight  board  meet- 
ings ;  that  is  almost  every  fortnight.  The  highest  attendance 
is  sixty-five  out  of  the  sixty-eight ;  the  lowest  attendance 
is  fifty-nine  out  of  the  sixty-eight.  (Applause.)  I  do  not  know 
any  board  that  could  show  more  regular  attendance  than  that. 
(Hear,  hear.)  I  think  from  the  information  I  have  given  you, 
you  need  not  ask  the  individual  attendance  when  between  the 
highest  and  the  lowest  there  are  only  six.  I  trust  this  question 
will  tend  the  more  to  lead  you  to  place  confidence  in  the  con- 
tinuous attention  to  your  business  on  the  part  of  those  who 
form  the  members  of  the  board.  (Applause  and  a  voice : 
"Quite  right.")  Then  I  may  take  it  that  Mr.  Allan  is  unani- 
mously re-elected.     (Applause.) 

The  other  retiring  directors — Mr.  Edward  Cox,  of  Dundee  ; 
Sir  M.  Mitchell-Thomson,  Bart.  ;  Mr.  David  Tod,  and  the  Hon. 
G.  R.  Vernon — were  also  unanimously  re-elected  on  the  motion 
of  the   Chairmaui,   seconded   by    Sir    Charles   Bine   Renshaw. 
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I    'I  b«  1  Ihairmari 
by  Mr.  Mayberry.     It  would  be  taken   up  at  next  ball- 
yearly  meeting,  a  v  and  South-Western 

Kailw.,  ',-.      It  wa  Tic 

1  in  view  ol  the 
keen  CO  trading  PI  ;    b   railway 

mder   the    p  ircum- 

,  the  large 
and  likely  to  Qt  war  of  1 

ing   is   likely    to   be 
i-i   by  a  well-arranged   working   agreement   to   be 
loyally  adhered  to,  or,  betl  ilgama- 

lion,  v.i  1  is  believed  to  be  the  true  solution  and  remedy 

expenditure,  and  re-,,  on  the 

lirectora  accordingly  to  pn  thwith  in  th  on." 

1   bairman    said    that    before   parting    he    would    like    to 
;e  the  fairness  and  thi  with  which   Mr.    Mac- 

dbaald  had  acted  all  through  thi  |    n<-  (the 

Chairman)   thanked   the   shareholdei     (or  their  attendance,  and 

11  that,  possessing,  as  they  did,  so  large  a  sh, 
the  con  i    their    ihareholders,   the  dir<  >  Id    be 

resolved   to  do  everything  they  could   to  pro- 
impany.     (Applause   and  a  vi 

Mr.    Macdi    laid    |        d    a   vote  of    thanks  to  the  chairman. 

As  Sir  James  King  had  been  very  kind  in  referring  to  hi 

ly   beOU      "ii    In      1  ..11  t  to  ask    them    t0   award   a   I 

rote  ni   thanks   to  him  foi 

There  aev*f  had  been  the  least  acrimony  intro- 
luced  into  thi  1  ontest.  They  felt  they  had  a  duty  to  do,  and  as 
they   had   di  it,    it    would,   a,    he   (Mr.  i)   had 

said  fr.  inning,  inspire  them  with 

ihe  '•  (Applause.) 

Mr.    Bosher,  Sheffield,  seconded  the  motion. 

'I'h..  Chairman  returned  thanks  tor  the  consideration  given  of 

The  meeting    separated. 


. 


ALBY    UNITED    CARBIDE    FACTORIES. 

neral  meeting  of  the  Alby  United  Carbide 
imited,  was  hell  on  Tuesday  at  Winchester   1 
Old  Broad  Street,  E.C.,  Mr.  A.  E.    1  ;,g.  ' 

'' '"    Secretary   (Mr.   II.    A.   McMal having   read  th,.  usual 

nol 

nan  said  :    The  working  e>  ...  to  December 

31  la.-.t  resulted  in  a  loss  of  /.'5,4.4s.  This,  however,  is  nothing 
more  than   might   have  been    ami.  :  :t    necessarily   takes 

time  to  establish  the  business  and   place  it  on  a  revenue  ear. 
basis;  but  had  th,-  profits  earned  by  the  Alby  Carbide  Company 
of  Sweden  been  paid  away  in  dividends  instead  oi  being  utilised 
in   1!  ion  of  the   factory,   as   the  holdei    of   <)'•<■    per  cent. 

ni'  •'<  jin  ill  11   company  ouri  propon  h  profits 

would  ha'  nore  than  suffii  ienl  to  extinguish  the  loss  al 

...    V*ou  will  doubtless  have  beet  to  see  that  the 

extension  of  the  factor}  at  Alby  was  1  ompfeted  in  fu4y  last, 

that    the   whole  of    the  output  lor  If.  old 

at  prices  thai  should  return  a  profit  oi  over  4 ao,0  .    the 

halt  interest  in  the  Meraker  Carbide  Factory  was  acquired  the 
factory  has  ben  remodelled,  and  the  Alby  process  of  maoufac- 
"ll:  Installed.    The  whole  of  this  factory's  production 

''>''  1   year  has  also  been  sold,   and   our  share  of  the 

profits    should   exceed  £10,000.      These   works    are   now   bi 
enlarged,  so  that  by  the  end  of  this  year  the  output  should  be  in- 
■    about   one-third,  the  profits  bi  por- 

tions 

whi  the  close,  of  the  pi,  :,.  „f 

the  finest  up-to-date  carbide  works  in   the  woild.      Tlie  who!, 
the  output    for    11)07    from   both    the    Albj    end    Meraker  factories 
en    solrl   at   prices   which     1  w  ;l 

P«>fi  company  of  about  £30,000,  and  forwi  acts 

for  a  targe  portion  of  the  output  of  the  three  factories  for  deli\ 
during  rooS  have  been  made,  so  that  the  profits  to  this 

00.     Sim  e  the  report  was  sent 
out  further  saies  have  been  made  that  will,   f  estimate,  inert 
•he  abovi  I  amount  bv  fully   /  1  that  the  esti- 

mat  n bide  already  sold'  ■  ery  during  the 

ensuing  year  exceeds  £1 25,000,  and  when  the  balance  of" the  out- 
put  has   been   sold    1    believe  that  the   profits  to  th,  on 
the  vear'  1  pn  dm  tion  will  certainl;                                      In"  tins 
id    110   allowance  has  been    made  lor  dividends    thai 
ived   on  our  holding  in  the  North-Wi                                           ni- 
-  ,   in   which  companj    we  ewe     ;,|,,„                                   ;    a  i,,t,,| 

of  120,000,    The  C\  ,01.11111,  ie  Company'i   factory  will,  it  is  anti- 

ted,   also  be  completed  about  the  close  of  the  present  ve. 
ami   from   the   success   that  has  been    attained    with    th, 
manufactured  in  Italy  it  is  only  reasonable  to  anticipate  that  the 

North-Western     t  yanamide    1  mal 

success,  and  h,  <adv  dividend-paying  concern.     Cvana- 

mide   is  a  product   that   will  be  ;n,  fertiliser, 

and   as   it  a    high  pel  can  take   the 

place  of  Chili   nitrate.      Chili  is  now    exporting  about    .-. 
tons   o|   nitrates  annually,  so  you  will  readily  see  the   enormous 
is  for  a   fertiliser  which  can  replace   the  Chilian 
net       Mori  amide  being  a  lime  nitrate,  has  a  dis- 

tinct ,idm  ihe  chili  prodn.  tin  soils.  The  plant 

being   installed    by    Ihe    N'orth-YYestet  n    Cvanamide    Company   is 

■hie  of  turning  out    1  •.  :  ;   but  as  this 

infinitesimal  quantity  in  comparison  with  the  annual 

10  which    T    have  already  refer;, 

will  readilj    appreciate  the  possibilities  for  such"  an  euterpiiso. 


Our  company  has  tl  •  |y  tho 

with  1 

cyanamide,  it  will  be  seen  that 

require  very  large  quantitn  de,  and 


likely  to 
tly  be  an 


,,  tor  in  the  future  ol  my.     I  think  you  will 

agree  that   we  have   reaso;  vet  ,,n  ,{,„ 

soundness  of  the  business  in  which  we  are  1 

Mi     Allan   Viekers  seconded  the  motion.      After  a  sh' 

1,  the  Chairman,  in  reply  1  ,  were 

engaged  in  building  up  a  huge  undertaking,  and  he  did  not  think 

ird  would  pay  a  dividend  -:t  June.      1 

be  able  to  pay  an  interim  dividend,  but  that  was  a  matter  which 

!  have  to  be  considered  later.     The 
unanimously. 


PEARKS'    STORES    (AFRICA). 
ordinary    general     meetifl  arks'    Ston 

,   Mr.  diaries  Steel  (the  chairman  of  the  company) 

lary  (Mr.  John   Humphreys!   having  read  the 
calling  the  meeting  and  the  audit.. 

Th'     '  :.    in    moving    the 

adoption   ,,f    the   ■•  i  :    I    will   first   refer   to   the   capital 

'  mm  h    to 

ok  oi    tb(  itaj  of  the   company   has  been 

and  the  whole  of  it  h.  tid  up  with  thi- 

ol a  small     urn  of  £350.      On  the  expenditure 

ivith  the  new  branches  which 
we  h  -  d  up  during  thi  1  the  year. 

to  the  question  of  the  bn  ;  the  year.     We  have 

in  profit  on  trading  £31,803;   that  is  a  larger  sum  than    we  fa 
ever  before  r,  the   history  of   the  company.      It  is    an 

increase  over  the  previ  f  £4,704.  and  is  largely 

to  the  establishment  of  the  retail  places  which   I  have  just  men- 

We   expected    to   have   a   very   much    larger   in, 
business  at  the  places  which   were  already  established  when  the 

began,   but   the  year   through   which   we  have  passed 
been  an  extraordinary  one.      I  like,   if  it  were 

to  call   it   an   abnormal  year.     As  the  year   went  on   we   found 
matters  were  getting  worse;    the  di  uued,  wat  ' 

confidence  in  business  existed,  and  I  am  bound  to  tell  you  this — 
that  at  the  close  of  the  year,  having  regard  to  all  that  we  had 
e  through,  we  as  a  board  felt  satisfied  that  we  had  been  able 
.     the   results    we  have    achieved.     I   come  before  you 
to-day^-both   I  and   my  colleague — with  every   confidence  and 
with  a  certain   amount  of — shall   I   say  satisfaction? — at   the  re- 
sult  which   we  are  able  to   place  before  you.     I  now  want   t>> 
refer     to    the    admiiiistra'tive    exjienses,    £21,074.       These 
heavier    than    last   year   by    something   over   £4,000,   but    th 
administrative    expenses    are    almost    entirely    due    to    the    ex,- 
s  which  we  have  incurred  in  the  new  places  that  we  have 
ed.     We    I  ned   retail   branches   at    Hoksburg,   Turf- 

fontein.    Doors  burg,   and    Belgravia.     This   is  in 

pursuance,  of  the  policy   which   we  have  always  had   before 
and  that  it  is  a  sound  p,  perfectly   satisfied.      From  tin- 

very  time  when  each  of  these  places  has  been  opened  the  bl 

has    increased,    and   it   has   increased    at    a    greater   ratio   so 
ts  the  returns  for  this  year  come  to  hand  than  in  the  previ 
year,  and  I  am  hoping  that  in  the  future  these  places  will  prove 

length  to   us.      I  3   the  expenses  from   I 

profit  on  trading,  we  have  a  balance  to  carry  down  of  £10, 
is.   ^d.,  which  we  have  to  dispose   of  in  the  way  shown  in 
report. 

Mr.    W.   Salmon  seconded  the  resolution,   and  irried 

unanimously. 

I'KAKks'  Stokes  (Africa),  Lzmrkd. 

During  the  it    the   balance   of  this  company's   capital 

was  paid  up.  BO  that  with  the  £15,000  issued  to  IV.irks,  Limit- 
in  a.  with  the   terms  of   the  purchase  of  the  busine 

the  total  now  stands  at  £100,000  as  compared  with,  only  £25,01 
tal,  however,  seems  to  have  been  raised  at  a  \- 
inopportune    time,    and  ition    of    affairs    in 

South   Africa,   has   not   yielded  a  compensate  e   in  re- 

venue. That  is  to  say,  the  trading  profits  for  the  year  ended 
March    in,   111  spite  of  the  additional  funds  01  im- 

proved by  £4,702  to  £311803.      other  revenue  gai  r  a 

total  of  £32,064  again-t  £27,100,  but  expense  s,„  more 

at   /  1    the   gain    in    nctt    revenue   was   no   more   than 

£154  at  £10,089.  At  the  last  meeting  the  chairman  stated  that 
the  issue  of  more  shares  would  relieve  the  company  of  a  very 
heavy   charge   for  interest   ami   discount,   but   so  far   from   that 

the.   item    is    actually    £114   heavier   at   £2,7 
After  writing  off  £t,io6  or  /  ation,  trans- 

ferring another  £2,000  to  doubtful  debt  reserve  and  writing  £: 
off  underwriting  1  exten- 

sion of  the  business,  a  balance  of  £?.77b  or  £521  less  was  left. 
Adding  £.1.740  brought  forward,  the  available  total  was  £1. 
up  at  £h,si6,  but  with  the  new  capital  ranking  for  dividend 
the  distribution  has  to  be  cut  down  from  10  per  cent,  to  5,  and 
even  then  the  sum  carried  out  is  £1.070  smaller  at  £1,670.  One 
thing  the  additional  funds  have  enabled  the  company  to  do  is 
to  pay  off  some  of  its  floating  liabilities,  and  these,  including 
;j  hot  rowed,  from  the  bank,  are  £10. 252  down  at  £55.007 

the   other   hand,   sundry   debtors   have  risen   by   £1     -    ■ 
£66,118.  against  which  there  :  :  1.  ano"  sto 

valued  at  £63,510,  but  cash  has   shrunk  to  £447. 
plant,   ,Vi -..   were   increased  by  £4.770,  and  after  deducting  the 

■ciatiou  all  mow  an  advano 

and  horses,  I  iro  also  up  by  £327  on  ba'. 
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presented  lucidly  and  in  a  readable  type. 
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any  address  in  the  United  Kingdom  for  10s.  ~IOd.,  and  to 
any  place  abroad  for  1 3s.  per  annum.  Orders  should  be 
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*Ibe  Jnpestors'  TReview. 

The    Post    Office    Monopoly. 
(From  \  Correspondent.) 
Down  to  the  seventeenth  century  it  was  the  pra<  ti<  e 
<>!  the  Crown  to  grant  m  the  imp 

or  exportation  ol  commodities,   lor  producing  certain 
manufactures,  or  for  establishing  mar; 
ing   ol   monopolies   to   individuals   is   now   restricted   to 
the  legitimate  case  of  patented  invention  Eng- 

land we  are  not  in  love  with  t  m  of  State  mono- 

polies.     Most    persons   are  of  opinion   that   it   is  better 
thai  the  State  should  tax  the  raw  material  or  the  manu- 
factured  article,    if  imported   in   that  condition,   as  in 
the  ease  of  tobacco  in   its   various   forms,   rather  than 
that  il  should  itsell  enter  on  the  manufacture.     We 
most!)    convinced   that    il    the   manufacture  and   sale  of 
tobacco  were  monopolised  by  the  State  we  should  b 
inferior  tobacco,  without  any  advantage  to  the  revenue. 
There  is,  however,  one  conspicuous  case  in  which  most 
persons — there  are,  or  have  been,  exceptions— beli. 
that  the  collection  and  distribution  of  letters  is  the  fair 
subject   of  a   State   monopoly.      The  business  is  va 
some  of  it,  the  delivery  ol   letters  in  scantily  populated 
districts,    is   unprofitable,   and   under  a   system   worked 
solely  with  a  view  lo  profit,  would  risk  being  neglected. 
A  portion  of  the  business  of  the  Post  Office  being  in- 
national,  the  need  arises  for  treaties  or  arrangements 
with    foreign  countries,   and   such   matters  can   besl 
treated    by    the    Government.     On    these    and  other 
grounds  it  is  generally  held  that  the  busi  <he 

Post  Office  should  be  placed  as  a  monopoly  in  the 
hands  of  the  Government.  Were  a  monopolv  not 
granted,  we  should  have  interlopers  competing  with 
the  Government  for  the  portion  of  the  servii 
easily  conducted,  leaving  the  (iovernment  in  undis- 
puted possession  of  only  that  portion  of  the  service 
lor  which  other  agencies  did  not  find  it  worth  while 
to  compete. 

Assuming  then  the  advisability  of  .    - 
we  have  to  ask  on  what  principle  the  monopoly  should 
be  exercised.      Is  the  State  to  regard  the  monop  >lv 
a  means  of  taxation,  or  should  tile  Post  Office  lx-  con- 
ducted  solely   with  a   view   to   the  public  conveniens 
There   ought,    it    would    seem,    to    be    no    hesitation    in 
answering  the  question.     If  tl,     -  conducts  a  busi- 

ness with   an   eye  to  profit,   it   is  certain   that,   whether 
the  business  be  the  manufacture  of  tobacco  or  match 
or  the  administration   ol    a   post   office,   the  .ill 

not  be  so  good  as  if  the  sole  object  were  the  public 
convenience.  The  State  will  be  exposed  to  the  constant 
temptation  to  starve  the  service  in  order  to  increase 
profits.  It  will  hesitate  to  adopt  new  inventions,  or 
new  methods  not  promising  an  immediate  return.  It 
will  look  on  while  rival  ag  e  establishing  these 

new  inventions,  intervening  only  when  ab- 

lished,  and  will  then  have  to  buy  out  the  intruders  at 
a  rite  which  fatally  burdens  or.  at  least,  cripples 
development.     A  condition  of  the  i  Post 

Office  monopoly   seems,   therefore,   to  be  that   the   1' 
Office  should  make  no  profit  beyond  a  moderate  sum 
sufficienl  to  assure  that  the  balance  is  on  the  risjht  side  ; 
all  profit  beyond  this  moderate  sum  should  be  devoted 
to  the  improvement   and  development  of  the  busines 

The  difference  in  Ihe  results  of  carrying  on  the  busi- 
ness with  one  or  other  of  these  objects  profit  or  public 
convenience — becomes  very  clear  if  we  compare  Post 
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Offices  worked  on  these  opposite  systems.  Let  us  com- 
pare with  the  British  Post  Office,  frankly  worked  as  a 
means  ol  taxation,  the  Swiss  Post  Office,  carried 
on  with  a  sole  view  to  the  public  convenience.  We 
will  here  leave  out  of  the  question  all  that  relates  to 
telegraphic  and  telephonic  services. 

We  are  at  once  struck  by  the  larger  aims  of  the 
Swiss  office.  It  claims  the  monopoly  of  carrying  per- 
sons, unless  where,  as  in  the  case  of  railways,  con- 
cessions have  been  granted  by  the  State.  The  mono- 
poly includes,  as  with  us,  the  carrying  of  letters,  it 
extends  also  to  the  carriage  of  newspapers,  and  to 
parcels  not  exceeding  5  kilos,  in  weight.  This  con- 
cerns only  the  exclusive  right  ;  the  Swiss  Post  Office 
does  not  confine  itself  to  this  weight.  Every  traveller 
in  Switzerland  has  felt  grateful  for  the  postal  arrange- 
ments by  which  he  can  send  his  baggage  at  a  very 
moderate  charge  even  to  remote  valleys.  For  the  pur- 
pose of  carriage  of  parcels  the  Swiss  postal  territory 
is  divided  into  34  groups,  to  one  or  other  of  which 
every  post  office  belongs.  For  parcels  not  exceeding 
20  kilos,  there  is  a  uniform  charge  without  regard  to 
distance.  For  parcels  in  excess  of  this  weight  the 
charge  is  graduated  according  to  distance.  Every 
post  office  falls  into  one  of  four  divisions,  and  the 
charge  varies  from  30  to  120  centimes  for  each  5  kilos. 
A  more  limited  system  of  graduation  is  applied  to  ordi- 
nary letters.  The  Swiss  Post  Office  carries  a  letter 
up  to  the  weight  of  8  ozs.  for  Ad.  if  the  distance 
does  not  exceed  10  kilometres  ;  for  any  greater  dis- 
tance within  the  territory  the  charge  is  id. 

The  system  of  "  remboursement,"  or  "cash  on 
delivery,"  is,  of  course,  in  full  operation  in  Switzer- 
land. Great  Britain  is  perhaps  the  only  European 
country  which  has  not  adopted  this  most  convenient 
plan. 

Here,  if  one  wishes  to  send  money  through  the  post, 
he  has  first  to  get  a  money  order  and  then  to  be  at  the 
cost  of  sending  it  in  a  letter.  The  recipient  has  to  go 
to  a  post  office  to  cash  the  order.  In  Switzerland  the 
Post  Office  receives  the  money,  giving  a  receipt  for  it, 
and   pays   the  amount  to  the   recipient   at   his   house. 

Perhaps  the  most  astonishing  thing  about  the  British 
Post  Office  is  that  for  one  day  in  seven  a  population 
of  five  millions  of  persons  living  in  the  metropolitan  dis- 
trict is  cut  off  from  postal  communication  with  the  rest 
of  the  world.  Why  the  metropolis  should  be  thus 
singled  out  it  passes  the  wit  of  man  to  discover.  All 
round  London  there  is  an  imaginary  line.  On  the  one 
side,  the  further  from  the  postal  centre,  letters  are  de- 
livered on  Sunday  as  a  matter  of  course;  on  the  other, 
nearer  to  St.  Martin 's-le-Grand,  a  letter  can  be  got 
through  only  by  prepayment  of  a  very  heavy  fee.  Win- 
should  the  correspondent  of  a  man  living  in  Wimbledon 
have  to  pay  2s.  3d.  to  get  a  letter  delivered  on  Sunday, 
while  letters  are  delivered  free  at  Surbiton?  The 
country  which  produced  Calvin  knows  nothing  of  such 
restrictions,  though  the  work  of  the  Post  Office  is  quite 
rightly  reduced  on  Sunday  to  a  minimum.  On  Sun- 
days and  public  holidays,  and,  for  the  Catholic  cantons, 
on  certain  great  festivals,  post  offices  are  open  for  four 
hours  only — two  in  the  forenoon  and  two  in  the  after- 
noon. 

As  an  example  of  attention  to  detail,  it  is  worth  while 
to  note  arrangements  with  regard  to  the  carriage  of 
books.  A  subscriber  to  a  circulating  library  can  have 
books  up  to  a  weight  of  4  lbs.  delivered  for  i^d.,  which 
sum  covers,  in  addition,  return  postage. 

Everyone  who  has  visited  a  post  office  in  one  of  the 
chief  towns  of  Switzerland  must  have  noticed  nests  of 
boxes  fitted  with  glass  fronts.  These  boxes  are 
accessible  to  the  public.  By  their  means  letters  can  be 
obtained  without  waiting  for  delivery  by  the  postman 
on  his  rounds.  The  charge  for  such  a  box,  with  key, 
is  fr.  1.50  per  month.  In  the  British  post  offices  there 
is  what  appears  to  be  a  clumsy  approximation  to  this 
at  a  charge  of  ^3  3s.  a  year. 

But  space  would  fail  to  tell  of  the  many  ways  in 
which  the  public  convenience  is  studied  by  the  Swiss 
Post  Office.  If  one  goes  into  an  office  he  finds  provision 
made  for  those  who  desire  to  write  letters.      Here,  even 


when  the  business  is  not  carried  on  in  the  corner  of  a 
shop  of  a  baker  or  grocer,  there  is  no  such  provision. 
On  the  contrary,  we  are  met  by  a  number  of  dis- 
courteous and  even  hostile  warnings.  We  are  not  to 
expect  change,  we  must  not  look  to  have  our  letters 
weighed,  especially  are  we  warned  not  to  use,  except 
for  writing  telegrams,  the  pen  attached  to  the  wall  by  a 
yard  of  string.  What  an  attitude  for  a  business  concern 
to  take  towards  its  customers!  The  Swiss  Post  Office 
accepts  responsibility  for  loss  or  delay  ;  in  its  postal 
guide  it  instructs  the  public  how  to  make  claims,  and 
gives  information  as  to  the  bringing  of  actions  against 
it.  Compare  with  this  the  really  insolent  attitude  of 
the  Postmaster-General.  He  disclaims  responsibility 
for  delay  or  non-delivery,  and  in  the  guide  prints  in 
heavy  type  this  monumental  sentence  : — 

"  Compensation  an  Act  of  Grace. 

"  All  compensation,  whether  for  registered 
correspondence  or  for  parcels  which  have  not 
been  registered,  is  paid  as  an  act  of  grace,  and 
not  under  any  legal  liability,  and  the  decision  of 
the  Postmaster-General  upon  all  claims  to  com- 
pensation is  final." 

It  is  well  to  remember  these  things  when  we  are 
urged  to  put  the  administration  of  the  railways  in  the 
hands  of  the  State,  and  especially  when,  as  in  a  speech 
recently  made  by  Lord  Brassey,  the  appeal  is  enforced 
by  reference  to  "  the  high  efficiency  of  the  postal  ser- 
vice." If  the  Post  Office  is  used  as  an  engine  of  taxa- 
tion, for  collecting  money  to  be  spent  upon  "  Imperial 
expansion,"  in  making  railways  in  Uganda  and 
Nigeria,  what  reason  have  we  to  suppose  that  the  rail- 
ways would  be  administered  in  a  different  spirit? 


Foreign    Lottery    Bonds. 

An  important  subject  is  broached  in  the  witty  letter 
of  a  correspondent  on  another  page,  but  we  cannot 
answer  all  the  questions  with  which  it  winds  up.  Ol 
the  "  Lyrical  Coutts  "  we  know  nothing,  but  should 
judge  him,  in  the  Irish  way,  to  be  somebody  else,  and 
his  penny  bazaar  sort  of  tinsel  rhetoric  is  of  the 
substance  that  soap  or  butter  advertisements  are  often 
composed.  Its  frothy  simulation  of  enthusiasm 
can  impose,  one  would  think,  on  the  young  and  inex- 
perienced alone.  The  proprietor  of  the  magazine,  too, 
may  be  supposed  to  know  his  business,  and,  like  the 
owner  of  the  halfpenny  newspaper,  would  probably 
say  that  without  the  revenue  advertisements  of  this 
kind  produce  he  could  not  continue  to  illuminate  the 
world  by  help  of  his  publication.  That  may  be  no 
excuse,  and  in  our  eyes  is  none,  for  the  world  might 
continue  to  revolve  on  its  axis  were  the  ."  Royal  "  and 
all  its  class  silently  consigned  to  the  tomb,  but  if  the 
proprietor  of  such  publications  thinks  otherwise  the 
moral  responsibility  is  his  as  much  as  the  profits.  In 
our  view  this  description  of  beguiling  or  cajoling 
advertisement,  of  which  not  magazines  like  this 
"  Royal  "  one  only,  but  most  godly  newspapers  like 
the  Daily  News,  are  now  loaded  up,  is  likely  to  produce 
a  harvest  of  popular  disgust  in  time,  a  harvest  of  some- 
thing other  than  profit  to  their  owners  ;  and  we  prefer 
to  let  the  final  judgment  be  the  judgment  of  the  reading 
public.  It  is  slow  but  usually  sure,  as  some  of  those 
newspaper  owners  who  have  been  foolish  enough  to  lend 
themselves  to  the  hustling,  falsehood-suffused  style  of 
Yankee  puffery  have  already  begun  to  discover. 

Of  the  financial  status  of  the  International  Securities 
Syndicate  we  shall  likewise  refrain  from  speaking  fur- 
ther than  this — it  presumably  depends  entirely  upon  the 
amount  of  response  in  the  shape  of  money  down  made 
by  the  impressionable  public  to  its  tawdry  appeals.  As, 
however,  these  appeals  are  expensive — magazines  and 
newspapers  would  not  insert  them  else — it  is  fair  to 
assume  that  the  syndicate  does  not  vend  its  wares  at 
the  lowest  market  figure.  The  probability,  rather,  is 
that  if  it  asks  £10  for  an  article  other  vendors  of  it 
could  be  found  who  would  supply  it  for  ^Tg,  or  perhaps 
less.  We  have  never  bought,  and  do  not  know  by  ex- 
perience, but  the  assumption  is  not  unreasonable.   Thus- 
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ii  comes  about  thai  were  we  disposed  i"  ignore  the  law 
of  the  land,  like  tin-  organisers  ol  a   "Charity"  or 

clerical  bazaar,  and  tO  invest  in  bittery  bonds  ol  con- 
tinental  cities   and   states,    we   should   apply    to   one   or 

other  of  the  many  accredited  agencies  ol  foreign  banks 

or  to  responsible  dealers  in  foreign  bonds  ol  any  sort  to 
be  found  in  London,  rather  than  to  such  vendors  as 
this  "  International."  In  their  case  tin;  buyer  has  to 
pay  his  share  ol  the  cosl  ol  the  advertisements,  and  it 
is  ;i  lair  inference  that  the  greater  the  lavishness  in 
advertising  the  larger  must  be  the  "  loading  "  to  meel 
their  cost  put  upon  the  price  ol  the  articles  sold.  Be- 
yond this  it  hardly  seems  necessary  to  go,  lor  with  all 
its  wordy  wealth  it  may  be  the  reverse  of  uncharitable 
to  suspect  that  these  advertising  syndicates  have,  on 
the  average,  a  pretty  tough  job  of  it  to  lay  hold  of  much 
ol  the  gold  of  their  dreams  lor  the  gratification  of  those 
who  organise  them.  So  with  one  question,  and  one 
only,  we  shall  leave  this  part  of  the  subject.  Has  the 
International  Securities  Syndicate  obtained  leave  from 
Lord  Rothschild  to  insert  his  portrait  in  its  illustrated 
ad\  ertisements? 

Another  and  more  important  subject  remains,  the 
tottery  bond  itself.  Mr.  Shiell  may  be  surprised  to 
learn  that  we  havg  no  hostility  to  it  ;  or  none  greater 
than  we  might  theoretically  have  to  the  issue  of  any 
kind    of    bond    at    a    discount    redemption    of    which    is 

guaranteed  at  par,  or  of  a  bond  at  par  redeemable  at 
a  lower  or  higher  fixed  premium.  We  have  plenty  of 
such  bonds  on  our  own  market,  all  of  which  afford  a 
more  or  less  distinct  gratification  to  that  instinctive 

eraving  for  unearned  profit  which  is  as  strong  with  us 
as  with  any  people  on  earth.  Between  our  ways  of  cul- 
tivating this  passion  and  the  ways  of  the  Continent 
there  is  no  essential  distinction,  but  lottery  bonds  gather 
into  heaps  the  bonuses  our  system  distributes  to  all  and 
sundry.  Occasionally,  also,  the  lottery  form  of  raising 
loans  may  enable  the  borrowing  authority  to  gel 
the  money  a  little  cheaper  than  it  could  do  were  a  mere 
level  benefit  in  interest  promised  with  or  without  a 
bonus  at  tin-  end  in  the  shape  of  redemption  at  par  or 
at  a  fixed  premium.  Just  now,  for  instance,  there  is 
hardly  a  municipality  in  the  United  Kingdom  that  Could 
borrow  on  established  lines  and  lor  a  long  term  of 
years  at  less  than  4  per  cent.  Many  would  have  to  pay 
1  cent.,  same  higher  rates  still.  But  by  the  Con- 
tinental lottery  system  it  might  be,  and  often  is, 
possible  to  knock  |  or  perhaps  .1  per  cent,  off  the 
current  rate  of  interest  by  offering  the  bait  of  occa- 
sional prizes  more  or  less  appetising. 

Assume  that  a  municipality  Paris  or  Brussels,  any 
great  city — requires  ,£,'1,000,000  and  finds  the  usury 
market  against  it  so  that  it  would  have  to  pay  3^  per 
cent,  on  a  mere  Straight  "  borrow,"  and  that  it  is 
resolved  to  pay  no  more  than  3  per  cent.,  and  it  will 
proceed  in  this  way  :-  The  3  per  cent,  will  be  divided 
into  two  portions,  one  representing  the  interest  to  be 
paid  half-yearly  on  the  nominal  amount  of  the  loan, 
and  the  other  the  sum  to  lie  gathered  up  and  periodi- 
cally distributed  as  prizes  on  lucky  bonds  drawn.  The 
interest  portion  may  be  2I  per  pent,  and  the  bonus 
portion  A  per  cent.,  or  it  may  be  2  per  cent,  and  1  per 
cent.,  just  as  the  stale  of  the  money  market  determines, 
and  the  bonds  may  be  issued  at  a  discount,  so  that 
holders  at  the  end  all  participate  in  the  great  bonus 
just  as  with  us,  but  it  is  held  abroad  that  borrowers 
on  the  average  get  their  money  cheaper  by  the  lottery 
method  than  by  any  other.  What  is  certain  is  that 
the  multitude  of  the  lenders  provide  the  prizes  for  the 
few  by  foregoing  some  part  of  the  interest  they  would 
in  ordinary  straight  lending  expect  or  be  entitled  by 
the  condition  of  the  market  to  receive.  'The  generosity 
is,  therefore,  theirs,  not  at  all  or  in  any  measure  that 
of  the  borrowing  municipalit  v  or  state.  It  gets  as 
much  money  out  ol  the  public  as  it  can,  on  the 
best    terms   possible,   and   resorts  to  lotteries  because 

these  are  found  by  experience  to  excite  mosl   I  II      tuallv 

the  generosity  of  the  greedy.     The  wh  m   is 

immoral  and  degrading,  you  may  Say,  and  it  doubtless 

is,   but  not   mo-  rhaps,   than  all  systems  ol 

ing  and  borrowing  on  a  large  scale,  or  any  se.de,  tend 


to  become.       And  what  v.i  clearly  to  state  i- 

that    the    multitude    which    consents    to    lend    at    a    low 
rate  ol   interest   in  tin;  hope  of  drawing  a  big  pria 
prize  much  in  excess  of  the  amount  of  interest  ini 
foregone,   must    always   be  disappointed.      'If  • 
who  spread   their  advertisement  nets  to  catch  the  silly 
Hies,  honey  or  money  laden,  never  put  that  fact  in  the 
forefront   of   their   story.     They   speak   of  prize 
great  heaps  of  gold  won  by  a  turn  of  fortune's  wheel, 

of  the  multitude  of  the  blanks,   and   in   thi 
snaring  reticence  is  found  the  abiding  motive  for 
dcnui.it  ion.      The  loan  issuers  themselves  use  the  same 
bait,   though   usually   with   less   riclame,   and  in  d 
so  throw    over  the  entire  business  an  air  of  insincerity 
and  quackism  repulsive  to  the  healthy  mind.     All  the 
advertising  tout  does  is  to  emphasi  xaggeratc 

in  order  to  harden  and  broaden  his  market. 


Odds  and  Ends  of  Facts  about  the 
United  States. 

We  gather  them  from  an  interesting  report  upon  the 
trade  of  the  Republic  in  1900  compiled  by  Mr.  Seymour 
Bell,   the    British   Commercial   Agent  there.      It   is   not 
possible   to  co-ordinate   the    facts    with   any   degr. 
success,  and  we  are  not  sure  that  many  inference 
be  prudently  drawn  at  the  present  juncture,  but  there 
are  a  goodly  number  of  isolated  statements  which 
worth  putting  down  much  in  the  order  followed  by  Mr. 
Bell.      He  tells   us,    for  example,   that  the  purchasing 
ppwer  ol  the  country  has  increased  rapidly  of  late  y< 
In  1903,  according  to  the  latest  available  statistk 
wages   per   hour   were    18.9  per  cent,    higher  than    the 
average  for  the   10-year  period  ended  with    1899.      'n 
1905  earnings  per  week  were  14  per  cent,  higher  than 
the  average   lor    the    same    previous    period,   and    the 
average   hours   of   labour  4.1     per    cent,     lower.      The 
average;   weekly   earnings,    moreover,   of  all   empli 

52.3  per  cent,   higher  in   1903  than  the  av< 
the  10-ycar  period  ended  with   1899,  while  the  number 
of  employees  was  33  per  cent,  greater.     Nothing,  in- 
deed,  has  been   more  remarkable  in   the  recent   history 
of  the   United   States  than   the  power  shown  to  a' 
human  labour.      Last  year   1, -225, 000  immigrants  were 
admitted   into   the  country,   and    vet    so  great    was   the 
demand    for   labour   that    railways    and     manufacturers 
were  actually   handicapped   in    their    business     be. 
they  could  not  get  a  sufficient    number    of  workmen. 
Hence  the  railways  alone  had  to  increase  their  v 
bill  by  an  amount  computed  at  about  £.2  t  ,000,00. 
annum.     The  only  remark  we  should  make  upon  this  is 
that  it  by  no  means  follows  the  people  arc  better  off  in 
proportion  as  their  wages  have  risen.      The  purchasing 
power  of  money  has  fallen  in  the  States,  as  elsewhere, 
to  an  extent   which  probably   in  great   measure  neutra- 
lises  the   higher   scale  of  pay.      A    severe   panic  in   the 
United    States   is     almost     impossible,    says     Mr. 
owing   to  the  diversity  of  crops,   but  of  late  years  the 
Union  has  enjoyed  exceptionally  great  advantagi 
the  way  of  crop  yields,  and  in  ioo<>  the  "  farm  value  " 
of     the     outturn     is     put     at     the     stunning     total     of 
;£.  1,404,000,000,   or   roundly   ^.'1  oo,ooo,ooo   more   than 
the  estimates   for    11)05.      Food  products  alone  are  put 
down  a-   worth  ^."bjo.ooo.ooo  in  the  past  year.     Natur- 
ally, when  the  harvests  have  been  gotxl  and  where  the 

ise  in  the  areas  under  cultivation  has  been  so 
rapid,  manufacturers  have  also  prospered  and  de- 
veloped to  a  remarkable  extent.  It  is  estimated  that 
the  factories  in  the  United  States  turned  out  products 
to  the  value  of  about  ^.'3, 820,000,000  in  the  past  year, 
textile  industries  giving  ,£."455,000,000  and  iron  and 
Steel  ,£.475,000.000.  The  average  increase  in  farm  pro- 
ducts was  about  44  per  cent,  last  year  upon  1899,  and 
in  manufactured  products  the  increase  in  1 
1905  is  put  at  10  |x-r  cent.  Bad  crops,  however. 
be  expected  to  come  in  their  cycle  just  as  good 
have  done,  and  when  they  do,  although  there  may  be 
'  scarcity,  nothing  like  famine  prices  for  anv 
article  of  consumption,  a  check  must  be  given  to  the 
speed  at  which  industrial  development  has  been  hurrieci 
forward  in  recent  years. 
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Gold  to  the  value  of  about  ^20,073,000  was  mined 
in  the  United  States  last  year,  or  about  ^1,860,000 
more  than  in  1905.  More  interesting  than  this  is  the 
remarkable  growth  in  the  consumption  of  copper  within 
the  Union.  It  rose  from  273,653  tons  in  1905  to 
340,015  tons  last  year,  the  total  production  of  1906 
being  408,482  tons.  Exports  of  copper  were  conse- 
quently much  less  last#year  than  in  1905,  and  the  price 
of  the  metal  was  forced  up  in  a  manner  scarcely  ever 
paralleled,  until  compared  with  an  average  of 
,£89  4s.  5d.  for  electrolytic  and  ^90  8s.  for  Lake 
copper,  the  high  figure  of  £10$  16s.  6d.  was  reached 
for  electrolytic  last  December  and  ^103  13s.  3d.  for 
Lake  in  the  previous  November.  We  have  so  often 
dealt  with  the  iron  production  of  the  United  States  that 
it  is  unnecessary  to  go  over  that  ground  again,  but 
it  may  be  mentioned  that  the  estimated  total  iron  ore 
resources  of  the  Republic  is  put  at  about  3,000,000 
tons,  and  as  the  iron  trade  has  about  doubled  every 
10  years  during  the  last  half-century,  a  trade  paper 
has  computed  that  within  some  30  years  from  now  the 
present  known  ore  supplies  will  all  be  exhausted.  That 
is  a  good  deal  worse  than  we  thought.  From  75  to 
80  per  cent,  of  the  pig-iron;  is  made  fromi  Lake 
ores,  and  it  is  more  than  probable  that  extensive  de- 
posits in  that  region  are  still  either  undiscovered  or 
untapped,  but  Mr.  Bell  says  that  the  average  phos- 
phorus contents  of  the  iron  ore  received  at  Lake  ports 
is  steadily  rising,  while  the  metallic  iron  therein  is  as 
steadily  falling,  and  that  also  is  by  no  means  good 
news.  Regarding  this  iron  and  steel  trade,  Mr.  Bell 
further  says  it  ought  to  be  noted  that  steel  manufac- 
turers "  believe  as  a  rule  in  the  policy  of  cultivating 
foreign  trade,  irrespective  of  domestic  demands."  For 
an  illustration  of  this  disposition  it  is  only  necessary 
to  turn  to  the  figures  of  exports,  which  show  that  the 
iron  and  steel  exported  last  year  were  valued  at 
^35,640,000,  or  upwards  of  20  per  cent,  more  than  the 
exports  of  the  previous  year.  This  export  trade  went 
on  at  a  time  when  the  domestic  demand  for  all  classes 
of  iron  and  steel  goods  was  unprecedented.  In  other 
words,  the  ironmasters  had  no  scruple  in  starving  or 
stripping  the  home  trade  in  order  to  maintain  or  con- 
quer markets  abroad,  so  that  they  might  be  in  a  posi- 
tion to  dump  their  overplus  in  foreign  markets  when 
the  home  consumption  declined,  as  it  has  now  begun 
to  do. 

In  textile  manufactures  the  United  States  has  been 
also  remarkably  progressive  of  recent  years,  and  yet 
not  so  progressive  as  it  would!  be  if  home  trade  con- 
ditions were  more  favourable.  Last  year  the  scarcity 
of  skilled  labour  was  conspicuous,  and  it  was  estimated 
that  from  10  to  20  per  cent,  of  the  cotton  looms  of  the 
country  were  idle,  in  a  more  or  less  general  way,  dur- 
ing the  entire  year  from  this  cause  alone.  Neverthe- 
less, and  in  spite  of  the  larger  imports  of  foreign  tex- 
tiles, of  which  the  United  Kingdom  got  its  full  share, 
the  spinning  of  fine  yarns  is  very  much  on  the  increase 
in  the  States,  and  fine  cotton  goods  are  also  being 
woven  now,  so  that  many  classes  of  tissues,  such  as 
cambrics,  lawns,  and  fancy  weaves,  are  being  produced 
within  the  States  instead  of  being  imported  from  the 
United  Kingdom  and  the  Continent.  No  similar  pro- 
gress seems  to  have  been  made  in  the  woollen  indus- 
tries, but  statistics  in  regard  to  these  do  not  seem  to 
have  been  available  when  Mr.  Bell  compiled  his  report. 
He  notes,  however,  that  the  number  of  sheep  in  the 
United  States  has  been  falling  off  in  recent  years,  but 
the  weight  in  wool  harvested  last  year  was  none  the 
less  larger  than  in  1905,  owing  to  the  increase  in  the 
average  weight  of  the  fleece. 

Other  items  worth  noting  are  a  falling  off  of  about 
10,000,000  barrels  in  the  production  of  petroleum  last 
year,  and  an  increase  in  the  length  of  railways  built  of 
about  5,623  miles  or  28  per  cent,  more  than  in  1905. 
But  railway  extension  has  been  much  hampered  by 
scarcity  of  labour  and  high  prices,  especially  in  the 
Western  States.  None  the  less  the  length  of  railways 
built  since,  and'  including  1900  up  to  the  end  of  last 
year  was  quite  36,000  miles  or  14  per  cent,  on  the 
previous  aggregate.      Gross  earnings  in  the  same  time 


have  risen  about  56  per  cent.,  passenger  earnings  about 
90  percent.,  freight  earnings  about  56  per  cent.,  and 
expenses  about  59  per  cent.,  the  nett  earnings  being 
50  per  cent,  larger.  The  amount  spent  by  railways 
on  new  rolling  stock  and  motive  power  in  1906  is  put 
at  ^"78, 560,000,  and  that  fact  alone,  if  fact  it  be,  helps 
to  account  for  the  financial  distress  in  which  so  many 
of  the  roads  now  are.  Altogether  the  United  States 
possesses  220,000  miles  of  railroad,  representing  an  in- 
vestment of  ^3,300,000,000,  of  which  jT,  1, 343, 000, 000 
was  represented  by  share  capital  "of  an  average  mar- 
ket value  of  nearly  paf. "  But  these  railways  are  to 
an  amazing  extent  imperfectly  built,  and  still  more 
imperfectly  equipped.  The  lines  were  generally  con- 
structed in  a  hurry  and  on  a  vast  scale,  and  their  pro- 
moters have  been  too  intent  on  paying  dividends,  on 
manipulating  the  stock  market,  so  that  the  properties 
have  been  kept  in  poverty  instead  of  having  had  their 
resources  husbanded.  Hence  the  continual  appeal  for 
further  capital  when  business  in  the  slightest  degree 
expands  ;  hence  also  the  recurring  periods  of  bank- 
ruptcy. 

We  must  not  end  this  scattered  summary  without 
noting  that  the  manufacturers  in  the  United  States  are 
paying  increased  attention  to  markets  in  South  America 
and  making  plans  for  increasing  exports  to  that  quarter 
of  the  globe.  "  Literature  is  being  distributed  freely 
in  the  way  of  high-class  illustrated  publications  and 
catalogues,  most  of  which  are  printed  in  Spanish,  and 
made  attractive."  What  are  our  manufacturers  doin<^ 
to  meet  this  competition?  To  all  Central  and  South 
American  States  the  Northern  Republic  is  now  sending 
much  more  of  its  products  than  it  formerly  did.  To 
Mexico  alone  the  total  exports  came  to  ^12,866,497 
last  year,  an  increase  of  21.7  per  cent.  On  the  pre- 
vious year  and  of  75.9  per  cent,  on  the  average  of  the 
previous  ten  years.  Our  exports  to  Mexico  also  showed 
an  increase  of  23.7  per  cent,  last  year  over  1905,  but 
the  total  value  was  only  ^2,325,839,  and  the  increase 
this  value  showed  over  the  average  for  the  previous 
ten  years  was  only  27.8  per  cent.  It  is  about  time  we 
woke  up  a  bit. 


Economic  and   Financial    Notes. 


The  Anglo-Russian  Convention. 

We  hope  it  will  do  good.  Ira  many  aspects  an 
agreement  between  England  and  Russia,  may  stem  a 
futile  thing  at  the  present  juncture,  and  we  are  not  in- 
disposed to  sympathise  with  those  who  have  declaimed 
against  the  effecting  of  any  understanding  whatever 
with  the  blood-stained  bureaucracy  of  Russia  ;  and  it  is 
probably  true  that  but  for  the  distress  now  weighing 
on>  that  bureaucracy  the  Government  of  the  Tsar  would 
never  have  approached  us.  That  it  has  done  so,  and 
that  a  compact  partially  defining  the  respective  spheres 
of  influence  in,  Asia  should  have  been  signed  and 
sealed  seems  to  he  at  least  proof  that  the  rulers  of 
Russia  are  in  no  position,  for  the  present  to  play  the 
game  of  our  jingoes.  In  this  we  find  consolation  and 
a  hope  of  good  results.  So  long  as  Russia  is  par: 
as  an  autocratic  expansive  empire  by  her  internal  dis- 
orders there  is  little  probability  that  the  agreement  now 
made  public  will  be  used  by  her  politicians  as  a  cloak 
to  hide  schemes  of  aggrandisement  at  our  expense  in 
Asia,  and  during  the  interregnum,  as  it  may  be  called, 
a  better  understanding  may  arise  between  the  two 
democracies  greatly  conducive  to  an  enduring  peace. 
For  this  compact  not  only  defines  the  boundaries  of 
moral  influence  in  respect  of  England  and  Russia,  but 
recognises  the  independence  of  Persia,  Afghanistan, 
and  Tibet,  the  last-named  being  regarded  as  subject  to 
the  overlord  ship  of  China  alone.  We  come  under  the 
obligation  to  restrain  Afghanistan  from  aggressions 
against  Russia  and  Russia  engages  in  turn  to  have  no 
dealings  with  Afghanistan  except  through  the  Simla 
Government.  Persia  is  a  more  ticklish  subject  to 
handle,  and  it  is  in  regard  to  the  future  of  that  mis- 
governed country  that  we  should  be  apprehensive  of  an 
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early    bnai  h   in    the   imperfect    1  i>ni|,  lied.      To 

divide  the  don  11  nil  >ns  of  I  lie  Shah  into  zones  ol  in  II' 

and  to  exclude  from  these  zones  the  <iulf  territories 

are   measures   that  hardly   pi  >l    friction. 

We,  therefore,  could  have  wished  that  Persia  had  been 
lei  alone  as  no  particular  afl  ira  ;   yel  even  here 

time  will  have  been  gained  during  which  Persia  may 

possibly  wake  into  new    life  and  assume  i  e  the 

nl    bei   OW  n   destinies. 

To  ns,  however,  the  most  interesting  of  all  ques- 
tions in  connection  with  this  diplomatic  feat  is,  How 
will  this  compact  affect  militarism  in  India?  For 
generations  pasl  the  diligently  cultivated  Russian  bug- 
has  been  utilised  as  a  pretext  for  increasing  the 
load  placed  an  the  Indian  peoples  by  the  maintenance 
nl  .1  frequently  enlarged  native  Indian  army.  Without 
this  army     strong,  efficient,   increasingly  numen 

We  ucrc  luld.  thai  it   would  be  impossible  for  us  tO  sleep 

in  our  beds  free  of  nightmare,  and  as  the  natives  paid 

in  blood  and  money  we  at  home  did  not  mind  much, 
permitted  the  canker  to  grow  until  it  has  to-day  Idled 
India  with  unresi  and  discontent  from  end  to  end. 
Surely  the  opportunity  has  now  been  given  to  abate 
this  dangerous,  this  empire-undcrminine-  inlliction.  It 
should  be  impossible  any  more  to  terrify  either  the 
bureaucrats  of  Simla  and  Calcutta  or  the  clerk's  of 
the  India  Office-  here  and  Mr.  John  Murlev  with 
id  visions  ol  Russian  armies  Stealing  over  the 
Pamirs,  or  through  Afghanistan,  or  over  the  bleak 
passes  of  Tibet  in  order  to  overwhelm  us  on  the  plains 
of  India,  and  with  the  disappearance  Of  this  horrid 
dream,  the  necessity  for  a  native  army  im  India  of  the 
existing  strength  should  also  disappear.  By  how 
many  millions,  therefore,  is  Mr.  Moiley  preparing  to 
reduce  the  Indian  Army  expenditure  next  \car?  That 
is  the  practical  question,  and  on  the  answer  to  it  more 
than,  on  anything  else  will  depend!  the  value  of  the 
laboriously  constructed  agreement  now  concluded  and 
proclaimed  between  the  Russian  and  British  Govern- 
ments. So  we  wait  upon  Mr.  Morley,  trying  to  be 
confident   thai  here,  at  all  events,  his  principles  will  not 

be  deserted  by  him.  Much  depends  on,  his  resolution  ; 
the  very  fate  of  our  dominion  in,  India  may  depend  on 
it  in  the  ages  to  come. 

Great     Eastern     London     Motor     Omnibus     Co., 
Limited. 

Here  we  have  a  motor  'bus  company  which  earns, 
or  at  any  rale  shows,  a  modest  profit  on  its  opera- 
tions. It  was  one  of  the  brood  that  came  to  life  in 
the  early  part  of  1906,  and  the  directors  were  so  con- 
vinced of  the  public  enthusiasm  for  the  latest  method 
of  road  transit  that  they  gave  the  enterprise  a  capital 
of  ^.405,000,  divided  into  400,000  ordinary  ,£. 1  shares 
and  100,000  deferred  is.  shares.  As  we  showed  in 
our  issue  of  September  1,  1006,  when  overhauling  a 
good  many  of  these  motor  'bus  ventures,  the  public 
did  not  exactly  break  its  neck  in  the  effort  to  get 
.shares,  and  ihe  directors  were  (dearly  well-advised  to 
have  ,£100,000  of  the  capital  underwritten.  From 
the  details  on  record  we  gather  that  something  like 
vaio.ooo  had  to  be  taken  by  the  guarantors,  leaving 

the    public    "  in  "    to   the   extent    of,    say,    £."10,000,    or 

probably  less.  The  fust  report  ever  issued  covering 
the  period  from  March  jo,  1906,  to  June  30,  1907,  has 
now  made  its  appearance,  and  probably  comes  as  a 
\er\  pleasant  surprise  to  the  shareholders  after  the 
hopeless  muddle  that  so  many  of  the  smaller  enter- 
prises have  managed  to  get  themselves  into  Some 
have  broken  down  altogether,  others,  we  imagine, 
must  be  on  the  verge  of  bankruptcy,  and  those  in  a 
position  to  keep  their  motor  'buses  going  are  only 
doing  so  at  very  heavy  loss.  What  this  compan) 
actually  took  in  the  period  named,  and  how  much  it 

has  cost  to  run  the  'buses,  we  are  not  allowed  to 
know,  the  directors  adopting  the  device  of  setting  out 
the  receipts  from  traffic  and  other  sources  after  deduct- 
ing the  working  expenses.  In  this  way  they  produced 
a  revenue  of  j£l6,39*i  and  transfer  fees  were  £8,  so 
that   the  income   to  be  disposed   of  is  ^/.' u>.  ,i|<).      from 


this  £"6,488  is  allowed   for  depreciation,  &c.,   and  in 
order  to  have  a  1 11  ord  for  luture  use  we  may  point  out 
that  ^,"4,500  is  written  off  the  chassis,  £347  off  good- 
will,  £87  off  plant  and  tools,   and  £9  off   furniture. 
Preliminary  expenses  have  been  reduced  by  ^1,544, 
directors'   lees   are  £H02,   interest  .£364,   law   an'' 
countancy     charges     £t1I,     and     income-tax     / 
Balance    of   nett    profit,    therefore,    comes    to    £8,140, 
and    from    it    the   directors    provide   a   dividend    at    the 
rate  c4  6  per  cent,  per  annum  on  the  instalment 
paid   up,   leaving  ,£2,475  to  he  carried  forward.      This 
is    not   so    had,    as    things   go,    but    one   or    two   items 
in  the  balance-sheet  excite  a  little  criticism.    'Hie  omni- 
buses are  valued  at  £44,690,  and  the  depreciation  on 

iiassis,  as  already  mentioned,  is  only  £4,500, 
which  seems  altogether  inadequate  if  the  reports  cur- 
rent as  to  the  rate  at  which  the  machinery  wears  itself 
out  are  true.  The  amount  written  off  goodwill,  leaving 
it  at  £3, 1 -'7,  may  or  may  not  be  sufficient  ;  all  depends 
upon  the  company'*  performances  in  the  future  ;  and 
We  note  that,  whereas  £3,9<>o  was  spent  on  account  of 

rty  construction  and  equipment,  raising  the  figure 
to  ,£47, 485,  nothing  at  all  was  allowed  for  wast 
The  cash  balance  of  .£"2,727  is  about  as  much  a 
could   expect    to    find    it,    and    while   debtors    are    only 
£077  against  creditors  of  ^"6,397,  there  are  stocks  of 
materials    on    hand    worth   ;£6,oi3.      It  evidently 
a  rare  sum  of  money  to  get  that  ;£ioo,ooo 
underwritten,     as    the    preliminary    expenses    came    to 
,£15,441,    of   which  £1,544   is   now   written   off.      The 
total    issued    capital    is    £105,000,    of    which   ,£104, 77S 
has   been    received,    the   balance   being  in   arrear.     The 
company    appears    to   have   had   some   bother   with   the 
contractors  in  connection  with  the  chassis,  and  a  note 
in   the  balance-sheet  is  to  the  effect  that  a  contingent 
liability   exists    in    res[x-ct   of  some   of    these   machines 
which   were  not  in  accordance  with  the  contract,  and 
are  now  the  subject  of  dispute.     The  amount,  if  any, 
is  not  at  present  ascertainable,  owing  to  claims  by  the 
company    for   defects    in    construction     and    penalties 
under  contract. 

Birmingham  Small  Arms  Co.,  Limttkd. 
The  affairs  of  this  well-known  company  have  been 
very  prominent  during  the  past  twelve  months  or  so, 
first  in  connection  with  the  directors'  departure  in 
establishing  a  secret  reserve  in  face  ol  very  strenuous 
opposition,  and  afterwards,  in  connection  with  the 
absorption  of  the  well-known  Eadie  Manufacturing 
Company.  Details  of  the  amalgamation  v 
in  these  columns  at  the  time  it  was  carried  out,  and 
there  is  not  much  more  to  be  said  except  that  the 
prolits  of  the  Eadie  company  have  been  kept  separate 
from  those  made  at  the  Small  Heath  and  Sparkbrook 
works.  This  is  because  the  fusion  was  not  effected 
until  towards  the  close  of  the  company's  financial 
year.  What  the  Eadie  profits  were  we  are  not  in- 
formed, the  company  being  quite  notorious  for  sup- 
pressing information,  and  all  we  know  is  that  the 
revenue  has  been  applied  in  paying  the  sum  in  lieu  of 
dividend  on  the  42,500  shares  issued  to  the  Eadie 
shareholders  at  the  same  rate  as  that  paid  to  the 
original  B.S.A.  shareholders  for  the  past  twelve 
months,  in  accordance  with  the  purchase  agree- 
ment ;  in  writing  off  the  difference  between  purchase 
price  and  the  value  of  the  assets,  and  in  writil 
amalgamation  expenses,  depreciation  at  Redditch,  \c. 
While  the  profits  made  by  the  acquired  business  are 
not   shown,  the  ass  the  liabilities  under 

the   purchase   agreement,   are   included   in   the  balance- 
sheet.       The  ordinary  share  capital  of  the  Rirminjjham 
Small    Arms    Company    has    therefore    been    inc: 
from   £304,725   to  £517,225,    the  preference   issue  re- 
maining  at    the   old    figure   of   .£203,150.      Then 
mortgage  of  .£50,000  on   the   Sparkbrook   facto- 
quired   from   the   Government   during   the   year  before 
last,    but    sundry    creditors    and    other    accounts   show 
some    reduction    to     £[58,654.      Sundry  owe 

p£"7 1  .S33   compared    with   £59.027,    and    while   invest- 
ments have  Ixsen  reduced  a  little  to  £6/7,192,  th 
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and  bills  at  bankers  and  in  hand  stand  at  the  sub- 
stantial amount  of  .£56,712,  compared  with  the  trifle 
of  £117  shown  a  year  ago.  In  other  ways  the  balance- 
sheet  issued  grows  more  meagre  every  year,  and  one 
item  now  covers  the  freehold  land  and  buildings,  plant, 
machinery,  and  tools  at  Small  Heath,  Sparkbrook, 
and  Redditch,  the  whole  being  valued  at  £669,256. 
Some  leasehold  cottages  at  Small  Heath  are  in  at 
£2,587,  and  the  stock  of  finished  and  unfinished  work, 
raw  materials,  and  stores,  is  valued  at  £139,877.  The 
reserve  fund,  including  £25,000  taken  from  the  past 
year's  profits,  will  amount  to  £100,000.  These  profits, 
which  include  rents  and  interest  on  investments,  but 
are  struck  after  allowing  for  depreciation,  amounted 
to  £80,252,  an  increase  of  £6,140  over  the  previous 
year.  Including  £11,363  brought  forward,  the  avail- 
able balance  is  £91,615,  which  provides  the  prefer- 
ence dividend,  15  per  cent,  on  the  ordinary  shares  and 
£25,000  for  reserve,  as  just  mentioned,  with  a  slight 
drop  to  £11,256  in  the  carry  forward.  The  assets 
representing  the  internal  reserve  have  been  omitted 
from  the  balance-sheet,  and  the  auditors  report  that 
they  have  been  invested  and  applied  in  accordance  with 
the  provisions  of  the  articles  of  association. 

Swansea     Improvements    and    Tramways    Company. 

Although  this  creation  of  the  British  Electric  Trac- 
tion Company's  made  a  little  headway  during  the  six 
months  ended  June  30,  its  progress  is  very  slow,  and 
in   receiving   no  dividend   for  the  half-year  the  share- 
nolders   have   to  undergo  an  experience  which  is   un- 
fortunately   no   new  one    for    them.     The   number   of 
passengers  carried  increased  by    130,941,   resulting   in 
a   modest    improvement  of  £614  to  £22,318    in    the 
gross   revenue.     Expenses,   including  £3,636  paid    to 
the  Swansea   Corporation,    £595    for   interest  on  ad- 
vances by  the  British   Electric  Traction  Company  and 
£854  for  debenture  and  other  interest,  took  £63  more 
at  £18,576,  leaving  a  profit  on  the  tramways  branch 
of  £3,742.       Adding    £2,000    brought    forward,    the 
disposable   surplus   was  £5,742,   of  which   £1,000  is 
put     to    reserve     and    depreciation     fund,    £1,299    's 
absorbed   by  dividends  on  the  two   classes  of  prefer- 
ence   shares,    and    £3,443    is   carried    forward.      With 
the    sum   now    transferred1    the    reserve    and    deprecia- 
tion  fund   amounts   toi  £21,858,    a  figure  which,    if  it 
were  separately  invested,  would  be  little  enough,  con- 
sidering the  heavy  weight  of  dead  assets  with  which 
the  balance-sheet  is   burdened.     Capital  outlay  on  old 
tramways    now  reconstructed,   for   instance,    stands   at 
£102,923,  while  Parliamentary  costs  come  to  £4,137- 
These  two  items,  it  may  be  claimed,   really   represent 
the  cost  of  goodwill,  but  even  so  their  total  is  far  too 
large   and    requires    to    be   drastically    reduced  before 
the  company  can   really    hope    to  do   any   real  good. 
Expenses  of  new  debenture  issue  £445  and  expenses 
of  leases    from    Swansea    Corporation    £148   are   two 
other  items   which  should   have  been  wiped  out  long 
ago.        Instead   of  doing  that    the    directors    content 
themselves  with  writing  off  £40  and  £4  respectively, 
and  at  that  rate  of  progress  it  will  be  12  years  in  the 
one    case    and    38  years    in    the  other   before    these 
"  assets  "     disappear.      Expenditure    on     the     recon- 
structed    tramways     and    their   equipment     has    cost 
£144,640,    and  as    the   company's    issued    share    and 
debenture  capital  for  this  branch  is  only  £206,250  the 
British  Electric  Traction  Company  has  had  to  come  to 
its    help   with    a   loan    of  £20,000.     The  "Improve- 
ments "    undertaking,     although    nominally    separate, 
relies   on    the   tramways    to    help     it   out,    and    owes 
£5,139    for  money    advanced.     They,    in    turn,    have 
to  depend  on  credit  to  a  greater  extent  than  is  com- 
fortable,   and     floating     liabilities    therefore    come   to 
£13,342.     Against    these,   sundry    debtors,    including 
£1,444   due    from'   the    Mumbles    Railways    and   Pier 
lease  account,  amount  to  £2,994,  stores  and  materials 
are  valued  at  £2,871,  and  cash  in  hand  is  £2,686. 

For  years  the  Improvements  undertaking  has  done 
nothing  but  pile  loss  upon  loss,  and  the  result  for  the 
past  six  months  was  a  repetition  of  the  old  story.  The 
Palace  Theatre  of  Varieties,  which  cost  the  company 


£17,059,  seems  to  be  so  poorly  patronised  that  the 
surplus  for  the  half-year  was  only  £40,  while  the  other 
property  owned,  consisting  of  lands  and  buildings, 
valued  at  £82,945,  was  even  less  remunerative,  giving 
a  yield  of  £8  from  rents.  Interest  on  loans,  on  the 
other  hand,  required  £302,  and  with  a  modest  £2  for 
general  charges  the  loss  came  to  £256,  making  the 
debit  balance  to  date  £6,351.  So  unfortunate  has  the 
venture  been  that,  in  addition  to  the  share  capital, 
which  seems  to  be  hopelessly  lost,  it  has  had  to  raise 
£1,533  by  mortgaging  its  general  property,  as  well 
as  a  specific  mortgage  on  the  Palace  Theatre,  which 
has  been  swollen  from  £8,838  to  £12,130  by  the 
accumulation,  of  accruedl  interest,  and1  it  is  further  in- 
debted to  the  Tramways  undertaking  for  £5,139. 

Trade  of  Pernambuco. 
In  spite  of  a  predilection    for  British-made    goods 
our  direct   trade  with  Pernambuco  does  not   seem   to 
grow  to  any  appreciable  extent,  and  our  Consul  there 
naturally  thinks  this  points  to  a  lack  of  "  push  "  on 
the  part  of  home  manufacturers.      Already  a  big  busi- 
ness is  done  in  Manchester  cotton  goods,  but  it  is  in 
the  hands  of  German  houses,  whose  travellers  visit  the 
country  in  considerable  numbers.     The  same  is  true  of 
hats,  but  here  Austria-Hungary  is  ousting  us  with  her 
own  goods,  while  in  the  boot  trade  American   manu- 
facturers are  rapidly  beating  us.     Much  of  this  state  of 
affairs  might  be  remedied  if  British  firms  woke  up  to 
the  opportunities  they  are  letting   slip  past  them,   and 
sent    out    suitable    representatives.        At    present    the 
number  of   German  travellers   who  visit    the    market 
regularly  is  considerable  and  greatly  exceeds  the  total 
number  from   all  other  countries.      English   travellers, 
on  the  other  hand,  are  few,  and  their  absence  cannot  be 
made   good    by   volumes   of   correspondence  or  cata- 
logues, especially  if,  as  is  often  the  case,  the  compilers 
persist   in    quoting  in   English  weights   and   measures 
instead  of  in  the  metric  system.      Possibly   reluctance 
to  pay  the  tax  of  about  £13  7s.   formerly  imposed  by 
the  State  on  all  travellers  may  have  kept  firms  out  of 
the  country  in  bygone  days,  although  the  amount  was 
really  an    insignificant  addition   to   the   expenses,    but 
even  that  barrier  has  been  removed  since  January    1, 
unless   the   traveller  carries  goods    actually    for    sale. 
No   statistics   are  kept  by   the  Custom    House,   or  any 
other  official  department,   as  to  'the  countries  whence 
the  imports  come,   and  it  is  therefore   impossible    even 
to  guess  at  the  proportion  British  goods  bear  to  thi 
of  competing   countries.       Most  of  the   imports,-  how- 
ever, wherever  they  come  from,  seem  to  be  carried  in 
British   vessels,    as  "the   proportion  of    British   tonnage 
increased  from  over  60  per  cent,   of  the  total  in  1904-5 
to  nearly  to  per  cent,  in  1906.     There  seems,  however, 
to  be  some  danger  that  this  satisfactory  state  of  affairs 
may   not  continue.     The  coasting  trade  law  in   force 
prohibits  any  but  Brazilian  vessels  from  carrying  cargo 
from    one    port    to   another,    and     it    is     thought   that 
advantage  will  be  taken    of    this  to  help    the    Lloyd 
Brazileiro  with  the  service  of   steamers  to  New    \  Oris 
which    it    has    recently    started.     Competitors    in    that 
trade  will  be  frozen  out  by  the  simple  process  of  boy- 
cotting the  home  trade  of  shippers  who  send  goods  to 
New  York  by  other  lines.     A  beginning,   in  fact,  has 
alreadv  been  made,  and  the  Lamport  and   Holt  Line, 
which 'used  to  have  a   monopoly  of  the  trade  between 
the  Northern  Brazilian  ports  and  New  York,  has  had  to 
withdraw  its  boats.  m ' 

With  regard  to  the  openings  for  British  trade  Mr. 
Staniforth 'considers  that  there  ought  to  be  a  good  held 
for  household  articles  of  all  kinds,  enamelled  ironware, 
cutlery,  hosiery,  and  stationery  of  all  kinds.  Linen, 
too  is  very  greatly  in  request  for  suitings,  &c,  and 
the' demand  for  table  and  household  linen  is  at  least 
normal,  "which  for  a  town  population  01  200,000 
means  something  considerable."  Scotch  whisky  is 
consumed  on  a  very  considerable  scale,  and  the  taste 
for  it  is  extending  greatly  amongst  the  native 
Brazilians,  to  say  nothing  of  the  British  community 
numbering  about  600.  That  last  phrase  seems  to  indi- 
cate that  there  are  notable  drinkers  amongst  the  exiles, 
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but  it  is  Mr.  Staniforth 's,  not  ours,  and  anyway,  it 
oilers  a  prospect  to  our  distilleries  of  reducing  their 
over-heavy  slocks.  Irish  whisky,  although  not.  used  to 
the  same  extent,  is  highly  appreciated  and  growing  in 
popularity,  so  the  distillers  in  that  country  might  also 

hope,  lor  relief  if  they  went  to  work  judiciously.        Mr. 

Staniforth  recommi  rid     (  anadian  hoot   manufa<  turers 

to  send  out  a  man  to  learn  all  he  can  about  local  tastes 
as  to  shapes,  &C,  with  a  view  to  extending  their  market 
in  this  direction,  while  the  trade  in  British  provisions, 
such  as  hams,  bacon,  tinned  meats  and  vegetables, 
pickles,  jams,  and  sw«  tmeal  >,  &c.,  only  requires  a 
little  pushing,   as  all   these  are  already  in  the  greatest 

favour. 

Rich  as  the  country  is  there  are  two  serious  impedi- 
ments to  its  prosperity.  One  is  the  heavy  taxation 
which,  Mr.  Staniforth  says,  crushes  local  industry  and 
enterprise,  and  the  other  is  the  protective  tariff. 
Between  the  two  the  Brazilian  people  Hud  it  hard  to 
live,  and  even  those  of  substantial  incomes  have  to 
forego  many  little  luxuries  and  comforts.  Even  in 
houses  occupied  I)}'  people  with  incomes  of  ,£r,ooo  a 
year  and  upwards  the  arrangements  are  primitive, 
doors-  without  handles  or  latches,  and  windows  with 
glass  of  the  poorest  quality,  full  of  flaws  and  bubbles, 
white  such  conveniences  as  bells  are  unknown,  and  the 
visitor  seeking  admission  to  his  friend's  house  must 
use  his  knuckles.  A  silk  hat,  the  trade  price  of  which 
would  probably  not  exceed  ios.,  costs  _£>,,  so  that  such 
headgeai  has  gone  out:  of  fashion.  That  would  not 
matter  very  much,  perhaps,  but  it  is  otherwise  with 
sponges,  the  use  of  which  has  also  been  restricted 
owing  to  their  expensiv  eness,  a  sponge  worth  ios.  in 
the  United  Kingdom  costing  as  much  as  ^3  ios. 
These  two  items  an-  mentioned  as  examples,  but  the 
same  rule  holds  good  in  other  directions,  and'  things 
which  in  other  countries  are  regarded  as  necessaries 
become  luxuries  in  Brazil  from  their  prohibitive  cost. 
The  result  is  that  even  a  very  large  fortune  fails  to 
bring  with  it  a  commensurate  degree  of  comfort.  No 
wonder  Mr.  Staniforth  concludes  by  saying  that 
although  the  country  is  undeniably  very  beautiful,  with 
an  extraordinarily  fertile  soil,  it  is  for  climatic  and  a 
variety  of  other  reasons  utterly  unsuited  for  British 
immigration. 


American   Business  Notes. 

Mr.  Cortelyou's  deposits  of  Government  cash  with 
tli1'  banks  would  seem  to  have  begun  at  last  to  tell, 
although  he  has  seldom  let  Free  SO  much  as  ;£"i, 000,000 
in  any  single  week.  Most  of  the  money  has  been 
bestowed  on  New  York  hanks,  and  last  week  their 
nett  deposit  averages  showed  an  increase  of  ^,2,4.20,000 
compared  with  an  increase  of  only  _/. 1,720,000  in  their 
loans  and  discounts  average.  But  then  the  specie  average 
was  almost  ^£,'700,000  up,  and1  greenbacks  were 
^308,600  better,  so  that  the  Federal  Treasurer  must 
loosened  his  purse  strings  with  effect.  The  sur- 
I  US  reserve  is  accordingly  7>,oi,boo  higher,  and  is 
;£j, 683,000  as  against  £2,263,300  a  year  back. 
>  till,   neither  the  Secretary  nor   the  market   is  satisfied, 

elyou  is  now  urging  the  banks  to  increase 

their  note   issues,    which   looks   like  desperation. 

With  all  this,  money  is  not  easier  to  come  by  on  Wall 
t  or  anywhere  within  the  union.  Call  loans  may 
isy  enough,  and  as  treacherous  for  the  borrower 
as  cheap  ;  but  time  loans  arc  rarely  to  hi-  had  at  6  per 
cent.,  in  spite  of  Messrs.  j.  |\  Morgan  and  Co. 's  pretty 
liberality,  and  industrial  and  distributing  concerns  ate 
finding  it  particularly  hard  to  get  the  funds 
to  finance  their  business.  Some  of  the  greatest  firms 
in  the  States  are  said  to  be  paying  from  7  to  10  per 
cent,  for  accommodation,  and  still  cannot  get  all  the 
credit  thev  require.  Such  being  the  position,  it  seems 
a  trifle  odd  to  describe  the  New  York  City  lx>nd  issue 
as    .1    great    success    merely   because    it     was    noticeable 

over-subscribed.     The  over-subscription  was  an  affair 

of  finance,  the  compel  it  ion  of  rival  intermediaries,  and 
implied  nothing  more  than  a  free  use  of  credit  for  a 
dav  or  SO. 


Rather  a  happy  phrase  has  been  coined  by  the  ( 
mercial    Chronicle  ol    New   York    descriptive    of    the 
capitalist  view  of  the  growing  opposition   t> 
trusts.      It  is  merely   an   "emotional  disorder,"  in  the 
opinion  of  this  respectable  organ,  a  "disorder,"   1 
infer,  with  which  the  performances  ol  the  Beef  Trust 
and   the   Standard    Oil    group   have    nothing    particular 
to  do.      It  is  ail  in  tin-  good  order  of  a  u,y  provide) 
that  the  Armours,  Svvilts,  and  such,  or  John  I).   I 
feller   and     his     associates,   should     nett    six     to    eight 
millions   sterling    per    annum,  and    that     the    slums 
American  cities  should  Ix.-  fermenting  in  discontent  that 
may  end   in  revolution.      Capital  has  its  rights  accord- 
ing- to  these  philosophies,  and  the  people  only  d 
fulfil  as  regulated  by  the  will  of  the  monopoliser.     The 
doctrine  is  a  dangerous  one,    well  calculated   to  fill  the 
minds   of   unprejudiced   observers   with  apprehension, 

for  capital  is  sale,   "  well  secured,"  only   in  proport, 
as  its  demands  are  just. 

The  mention  of  trusts  reminds  us  that  John  I). 
Rockefeller  is  said  to  have  turned  his  back  upon  his 
too  zealous  and  faithful  II.  II.  Rogers.  We  should 
expect  the  man  to  do  that.  As  long  as  Rogers  gambled 
with  success,  "  made  money  "  for  the  gang  he  served 
with  heart  and  soul,  he  was  their  great  man,  but 
soon  as  he  over-reached  himself,  as  the  gambler  nearly 
always  does,  and  became  involved  in  Tidewater  Railv. 
speculations  that  cost  too  much  and  were  not  ready 
soon  enough  for  the  effective  bleeding  to  death  of 
rivals,  or  as  soon  as  the  gang  found  its  copper 
machinations  likely  to  end  in  disaster,  a  scapegoat  had 
to  be  found,  and  Rogers,  being  crippled  on  his  own 
account,  just  served  the  purpose  as  well  as  "John 
D.'s  "  own  brother  would  have  done.  The  gang  will 
leave  him  to  perish  unpitied,  and  the  master  Rocke- 
feller may  have  enough  left  wherewith  to  endow 
another  university  or  build  a  few  more  Baptist  chflpek. 
We  could  pity  Rogers  had  he  not  done  so  much  mis- 
chief with  a  callous  indifference  to  every  principle  of 
honour  and  justice,  let  alone  human  suffering,  hardly 
surpassed  by  his  master.  If  copper  would  but  ruin 
them  all,  we  should  leel  that  poetic  justice  had  !>• 
in  some  measure  done.  And  it,  or  something  else, 
will  in  time.  But  a  short  while  ago,  and  we  v. 
obliged  most  days  to  read  of  "  unprecedented  copper 
consumption,"  of  "  the  marvellous  and  enduring-  in- 
crease in  the  consumption  of  copper,"  with  other 
lacquered  phrases  of  the  same  kind;  and  now  all  the 
talk  is  of  "enormous  stocks"  carried  by  the  pro- 
ducers, of  sudden  mysterious  drvings-up  of  "  consump- 
tive demands,"  of  falling  copper  mine  dividends  and 
curtailments  of  production.  The  same  organs  that 
assured  us  of  the  stability  of  the  copper  market  and 
the  impregnable  position  of  the  monopolists  now  da 
to  the  other  tune,  and  prominent  among-  the  "  round- 
abouts "  is  this  same  Commercial  Chronicle.  It  tells 
US  that  there  is  new  "  absolutely  no  demand  tor  the 
metal,"  that  stocks  reach  150,000,000  to  200,000,000 
lbs.,  that  the  price  ofcopper  has  dipped  officially  from 
20!  cents  per  lb.  to  10,  with  no  sign  of  Ixittom  to  the 
market,  with  other  information  of  the  same  type  ;  and 
we  gather  that  the  demand  which  did  exist,  and  wh 
magnificent  proportions  so  excited  the  emotional  • 
orders  of  this  organ  of  the  "  interests,"  was  in  great 
part   a   credit-engendered  one.      It  was,    too,   no  doubt, 

visibly  so,  as  anybody  might  see  who  cared  to  look, 

and,    being  s,,,    copper   will  bury   a   goodly   number  of 
the   mine    and     market    manipulators   when     the  credit 
scaffolding  finally  gives  way.      What  is  to-day  the,  p 
tion  of  the  Rockefeller  banks  ? 

A  company  called  the  Greene  Cold-Silver  Company, 
with  a  share  capital  of  ^.5,000,000.  of  which  vj-oo.OOO 
is  S  per  cent,  cumulative  preferred,  has  had  to  suspend 
its  preferred  dividend.  Could  not  borrow  the  needful, 
we  suppose.  The  directors  of  the  powerful  and  in- 
dependent Calumet  and  llcekla  Copper  Mining  Ciwn- 
panv  have  prudently  reduced  their  quarterly  dividend 
to  $15  per  share  as  compared  with  $20  paid  for 
each  of  the  preceding  three  quarters.  This  is  60  per 
cent,  per  annum  against  So  per  cent. 
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Reports  of  United  States  railroad  companies  for  their 
fiscal  year  ended  June  30  last  are  now  rapidly  making 
their  appearance,  but  we  doubt  very  much  whether 
they  deserve  the  same  minute  analysis'  we  are  accus- 
tomed to  bestow  upon  those  of  British  railway  com- 
panies. Hitherto  we  have  given  up  no  small  space  to 
these  American  concerns,  and  some  few  of  them  will 
always  deserve  careful  and  minute  attention.  But  it  is 
otherwise  with  the  great  majority,  and  we  propose  to 
set  out  a  few  salient  points  only  relating  to  most  of 
those  now  being  published.  If  we  are  mistaken  in, 
adopting  this  course,  readers  will  please  admonish. 

A  railway  in  the  second  rank,  for  example,  is  the 
Chicago,  Milwaukee,  and  St.  Paul.  It  has  a  length 
of  7,049  miles  or  229  miles  more  than  it  had  four  years 
ago,  and  last  year  it  spent  $8,456,000  of  new  capital 
principally  on  additional  rolling-stock,  line  doubling, 
and  other  improvements  on  existing  routes.  In  addi- 
tion $10,146,000  has  been  spent  out  of  the  "  renewal 
and  improvement  fund"  over  an  unspecified  number 
of  years.  The  money  seems  to  have  been  profitably 
laid  out,  and  last  year's  gross  earnings  were 
$60,549,000,  out  of  whichj  after  meeting  working  ex- 
penses and  taxes  equal  to  $41,687,000  or  68.85  PeT 
cent,  of  the  gross  income,  all  fixed  charges  were  met 
and  dividends  of  7  per  cent,  distributed  on  both  the 
preferred  and  common  stock,  with  $4,194,000  to  spare. 
A  most  pleasant  display,  hardly  blurred,  perhaps,  by 
the  sure  increase  in  the  capital  load  upon  the  property, 
and  there  does  not  appear  to  be  any  floating  debt. 
Expenses,  however,  grow  faster  than  income. 

Another  noticeable  road  is  the  Chicago  and  North- 
western. It  is  7,551  miles  long,  and  is  therefore 
larger  than  the  Milwaukee.  Its  earnings  are  also 
larger,  and  amounted'  for  its  past  year  to  $68,879,000, 
a  total  from  which  working  expenses  took  away 
$47,254,000  or  68.60  per  cent.,  also  an  increased  ratio 
compared  with  recent  years.  But  the  company  met  all 
its  debt  charges  and  paid.  8  per  cent,  on  its  preferred 
and  7  per  cent,  on  its  common  stock,  with  $7,830,000 
to'  spare,  so  that  the  directors  might  again  devote 
S6,ooo,ooo  to  capital  purposes,  as  they  did  the  pre- 
vious year,  and  still  have  a  few  dollars  in  hand.  In 
the  three  years  ended  June  30,  1906,  no  less  than 
$14,600,000  was  apparently  withdrawn  from  nett  in- 
come to  be  utilised  as  capital.  Why  the  habit  is  now 
broken  we  do  not  know,  but  the  board  has  fallen  back 
on  capital  issues,  and  will  require  much  money  still 
to  bring  the  property  up  to  traffic  and  public  safety 
requirements.  Last  year  the  capital  outlays  came  to 
$10,112,000,  including  nearly  $4,000,000  for  new 
rolling-stock,  and  the  doubling  of  the  main  line  goes 
on  slowly.  A  nett  increase  of  $24,433,000  took  place 
in  the  amount  of  the  company's  common  stock  and 
scrip  during  the  year.  This  brings  the  total  stock 
issued  up  to  $124,352,000  or  ^24,874,000,  and  the 
authorised  total  is  ^40,000,000  (forty  millions  ster- 
ing),  besides  which  the  company  has  a  debt  of 
$165,214,000  or  ^33,043,000. 

Many  years  ago  now  the  Denver  and  Rio  Grande 
Railway  was  a  favourite  with  the  home  public,  and 
many  holders  of  its  securities  are  probably  still  among 
us.  But  it  has  become  a  jog-trot  standard  gauge 
affair  nowadays,  and  all  the  excitements  of  past  insol- 
vencies and  revelations  of  bad  work  and  contractors' 
plunder  have  calmed  down.  The  company  is  not  yet 
able  to  pay  dividends  on  its  common  stock,  but  its 
board  takes  pride  in  displaying  the  progress  made  since 
1896,  when  dividends  were  resumed  on  the  preferred 
stock  with  a  distribution  of  2  per  cent.  In  the  interval 
and  down  to  June  30  last  the  common  stock  of  the 
company  has  been  increased  by  $22,111,000  to 
$45,761,000,  mostly  owing  to'  the  purchase  of  the  Rio 
Grande  Western  line.  The  funded  debt  of  the  com- 
bined roads  has  also  increased  by  $19,681,000,  but  the 
total  of  both  share  and  debenture  capital  is  at  this  day 
only  $162,578,000  or  ^"32,516,000,  which  does  not  look 
unusually  extravagant  for  a  line  2,552  miles  in  length, 
provided  all  is  well  built  and  in  good  order.  Of  the 
mileage,  though,  only  73  miles  or  so  are  double-tracked 
even  now,  but  then  the  directors  have  been  very  sparing 
in  outlays  on  improvements.   Nearly  all  the  $12,000,000 


or  more  laid  out  in  the  interval  embraced  by  the  two 
dates  compared  has  been  taken  from,  revenue,  a  wise 
proceeding.  In  the  eleven  years  gross  income  has 
gone  up  about  114  per  cent,  and  nett  by  nearly  100 
per  cent.,  while  fixed  charges  are  only  33  per  cent.  up. 
During  this  time  200  miles  of  narrow  gauge  line  have 
been  standardised,  and  the  length  of  the  system  as  a 
whole  has  been  increased  by  about  375  miles.  The 
board,  too,  is  putting  85-lb.  rails  on  the  tracks  in 
places.  Last  year  the  exhibited  free  balance,  after 
paying  the  full  5  per  cent,  dividend  on  the  preferred 
stock  and  setting  aside  $700,000  for  "betterments,' 
was  $245,000.  The  entire  nett  revenue  was  $8,400,000, 
of  which  funded!  debt  charges  took  $3,211,000,  taxes 
$759,000,  and  new  equipment  $825,000.  By-and-bye 
the  common  stock  may  get  a  dividend. 

Yet  another  American  railroad  whose  name  used  to 
be  on  the  lips  of  all  market  players  is  the  Norfolk  and 
Western,  upon  whom,  if  we  mistake  not,  the  de- 
throned H.  H.  Rogers  had  designs  of  a  ruining  kind. 
Its  accounts  for  the  past  company  year  indicate  that  it 
might  have  made  a  good  fight  for  independence  and 
yet  it  is  far  from  being  a  strong  property,  although  the 
management  does  squeeze  out  a  surplus  of  $1,345,000, 
after  meeting  interest,  a  4  per  cent,  dividend  on  the 
preferred  and  a  5  per  cent,  dividend  on  the  common 
shares.  This  was  done,  too,  after  devoting  $997,°°° 
to  the  equipment  fund  and  $250,000  to  betterments, 
and  the  line  is  no  doubt  advantageously  graded  so  as 
to  be  in  a  position  to  haul  enormous  loads  of  coal  to 
tidewater  at  small  cost.  But  its  expense  ratio  is  grow- 
ing like  that  of  all  other  roads,  and  was  65.81  last 
vear  while  its  debt  also  mounts,  is  now  $16,576,000 
more  than  it  was  a  year  back,  without  counting  equip- 
ment trust  certificates,  whose  total  ol  $1 1,900  000  is 
$2,500,000  up  on  the  twelvemonth.  There  is  likewise 
a  trifle  of  $4,076,000  representing  deferred  '.nftaknents 
due  to  the  company  on  an  issue  of  convertible  bonds 
and  the  line  needs  all  the  money,  for  work  of  the 
"  betterment  "  or  renewal  kind  seems  to  be  going  on 
all  over  it.  No  wonder,  therefore,  that  the  aggregate 
expenditure  on  equipment,  construction  ^better- 
ment was  last  year  $.,,,.0,000,  of  which! S3,9> £000 
was  charged  direct  to  capital  account.  The  mileage 
is  only  1,863,  of  which,  however,  233  miles  is  double- 
racked.  Of  the  authorised  $34,000,000  of  convertible 
bond,  $.4,576,000  has  been  sold,  and  the  balance  may 
t  put  out  at  any  time  convenient.  Concurrency  with 
the  bonds  a  like  amount  of  new  common  stock  was 
authorised,  which  will  be  held  back  to  be  exchanged 
for  the  bonds  when  fortune  favours  this  kind  of  chop 
and  change  finance. 

The  New  York,  Ontario,  and  Western  Railway  isnm 
of  the  smaller  lines,  with  a  total  mileage  of  492*  miles 
and  is  often  known  as  the  milkman  s  line.  1  rathe  n 
that  commodity,  however,  did  not  increase  appreciab  y 
during  the  past  year,  the  extra  revenue  beinf^ onjy 
£,-  000  but  there  was  a  substantial  improvement  of 
l-sfcoo  in  the  receipts  from  coal.  The  total  revenue 
ti3C7,ooo  up  at  $8,202,000,  and  -pentose ,  1 y 
$411,000,  leaving  the  nett  earnings  $.-,26  000  better  at 
«,  --8000  Interest,  rentals,  and  other  charges 
hav  ng  beln  paid,  a  dividend  of  2  per  cent.,  or  the  same 
as  for  tl  e  previous  year,  is  paid  on  the  common  stock 
Z  Rafter  'making  sundry  adjustments  and  providing 
$242,000  for  discount  on  general  mortgage  4 ^per -oen t. 
bonds  sold  the  balance  at  credit  of, P™fit  and  oss  is 
raised  from  $4,008,000  to  $5,136,000.  Inl  enruary 
las  an  issue  of  $,,948,000  general  motgage  bonds  was 
autho  i  'ecL  equipment,  construction  of  second  track 
&c  and  $.,^4,000  had  been  issued  by  the  end  of  he 
vea'r  Nothing  was  done  in  the  way  of  relaying  the 
fines  with  heavier  rails,  and .rather  ewer gtf £.*»- 

^m^e^o^Sl^eVwk  and  except 
for  of  miles  under  construction  and  if  m.les  >n  tunn e , 
the  main  line  is  now  double  from  Cornwall  to  Cados a, 
a  distance  of  106}  miles,  while  there  are  19  miles   n  use 

on  the  Scranton  division.  An  interesting  series  of  tabks 
showino-:  the  evolution  of  the  road  during  the  past  .0 
years  is  given  in  the  report.     Tons  per  train  carried 
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have  risen  during  that  period  from  123  10307,  the  ions 
per  car  being  now  13.36  against  7.20,  and  the  ears  per 
train,  23  against  17.1.  lintenanoe  per  mile 

of  road  has  increased  from  $867  in  [890  to  $2,035,  ;i"d 
the  oost  per  annum  of   thi  and  cai  9  has  in- 

d  from  $958  and  $38  to  $2,636  and  $85.     Along- 
side   these   advances,    however,    the   grOSS    receipts    per 

mile  have  improved  from  84,04s  in   1887  to  Si 

and  the  nett  earnings  from  operations   from   $768  to 

$4,686. 

Railroad  gross  earnings  have  not  yet  begun  1.0  dis- 
play that  recoil  the  smaller  volume  oi  trade  said 
now  being  done- in  the  United  Slates  might  lend  people 
to  anticipate,     it  always  takes  time,  however,  alter  the 

sluices  are  closed  for  the  swollen  stream  to  Subside, 
and  the  full  gross  earnings  shown  by  many  oi  the  roads 
.o«  probably  fed  by  many  runnelets  of  traffic  direct  pro- 
duct ol'  the  continuing  outlay  of  capital  by  the  railroads 
themselves.  And  the  nett  earnings  are  certainly 
declining. 

Passing     Events. 

What  possessed  the  Stock  Exchange  to  rush  to  the 
conclusion  that  a  strike  of  railway  hands  was  immi- 
nent? The  "bears"  possessed  it  do  doubt,  for  no 
ground  has  been  furnished  by  the  leaders  of  the 
men  on  which  to  base  any  such  assumption.  Pre- 
parations for  a  strike  to  take  place  some  day  will 
doubtless  be  made  if  the  railway  boards  continue  to 
maintain  the  high  and  mighty  attitude,  but  no  strike 
is  coming  this  winter.  It  is  just  because  the  danger 
of  one  is  not  immediate  that  we  so  earnestly  deprecate 
the  attitude  of  the  boards.  It  is  an  attitude  calcu- 
lated to  stimulate  the  men  to  organise,  to  smother 
differences,  and  to  husband  resources,  so  that  when 
the  strike  is  declared  it  may  have  the' greater  chance 
to  be  triumphant.  Surely  tactics  calculated  to  pro- 
duce this  consequence  cannot  be  regarded  as  masterly. 
By  adhering  to  their  pride  and  seclusion  the  directors 
are  playing  into  the  hands  of  the  men  and  betraying 
the  interests  of  the  shareholders  they  represent.  What 
possible  harm  could  come  to  railway  property  from 
the  recognition  of  the  men's  union?  If  the  directors 
have  a  strong  case  they  can  present  it  with  much 
greater  force  to  the  delegates  of  the  general  body  of 
their  servants  than  to  arbitrarily  chosen  members  of 
particular  staffs.  The  greater  their  success  in  re- 
pelling demands  in  justifying  their  past  policy  and 
present  treatment,  the  fuller  and  more  far-reaching 
would  then   be  their   victory. 

But  botli  sides  are  now  playing  the  old-fashioned 
game  of  bluff.  Mr.  Bell  is  busy  keeping  up  the 
courage  of  his  followers,  and  the  boards  are  equally 
busy  in  disseminating  the  impression  that  they  are 
ready  to  tight  and  beat  the  men  should  foolhardiness 
impel  them  to  declare  a  strike.  That  programme  of 
traffic  arrangements  during  strike  said  tO  be  the  work 
of  directorial  delegates  is  to*  be  accounted  for  only  by 
the  exigencies  of  the  game.  The  boards  hope  that 
their  servants  may  be  intimidated  by  it,  and  it  will 
most  likely  have  the  opposite  effect.  Reliance  may 
also  be  placed  by  the  boards  on  the  signs  of  division 
among  tin-  men.  Like  their  brethren  on  the  other  side 
of  the  Atlantic,  they  would  appear  to  have  taken  care 
ol'  their  engine-drivers,  so  that  community  of  interests 
should  not  be  established  between  them  and  the  other 
btanclies  ol  the  staff.  That  also  may  prove  to  be  a 
miscalculation  should  the  tug-of-war  be  provoked  by 
hardness  in  dealing  with  these  other  branches.  A 
temper  vigorous  in  its  attitude  towards  the  men  may 
also  stir  up  trouble  lot  the  companies  in  the  House 
of  Commons,  and  altogether  the  policy  now  adhered 
to  by  the  directors  appears  to  us  to  be  indiscreet,  to 
Baj    the  lvcsl    of  it. 

Prodigious  prosperity  continues  to  be  exhibited  by 
the  railways  of  \ew   Zealand,   according  to  the  official 

report  for  1906.  Gross  receipts  rose-  by  no  less  than 
,/. 274,81)0,  which  was  ^_.'i74,(K)o  beyond  the  estimate, 

and  the  nett  income  was  naturally  greater,  though 
only    by    ^83,653.        This    appears     to    indicate    slack 


management,  since  the  Minister  of  Railways,  Mr.  Hall- 
,  had  the  capital  account  to  dip  into,  as  usual,  in 
order  to  keep  expenses  down.      Indeed,   he  spent 
,£.'1,000,000  of  new  capital  in   the  past  year,  exclusive, 
apparently,  of  what  went  into  unopened  lines,  and  we 
nly    infer    that    political    exigencies    have    again 
obliged    the   Ministry    of   Sir   J.    G.    Ward    to   in< 
the  Dumber  ol   the  railway  staff.      How  to  reach  :. 
invkfii  iusion   we  know   not,   since   the  expendi- 

niie  of  ^1,005,300  fresh  capital  added  only  50  miles 
to  the  length  ot  the  lines  open  for  traffic,  bringii 
up   to   2,450.      On    the   basis   of   the  capital    set    down 
against    this    mileage,    the    cost    has    risen     to    about 
^9,500  per   mile,    a    figure   that   beats    the    Vani. 

We      sympathise      sincerely      with      Mr.      Dadabhai 
Xaoroji    in    the   illness    that    has   delayed    his   return    to 
his  native  land.      His  name  has  been  familiar  to  us  for 
more  than  30  years  as  that  of  a  sincere,  cultivated,  and 
consistent  advocate  of  better  government  for  his  fellow- 
countrymen,    and    we    have    long    held    that    no   more 
sincere     and     disinterested      patriot      lives      than      Mr 
Naoroji.     He  has  given  a  long  life  to  the  exposition  < 
the  grievances  of   India,   and  during  all  that   tin 
language  has  never  been   in   the   least  degree   seditio 
or  even   intemperate.     The  things  he  dealt   with   wi. 
the   hard   facts   of   Indian    life   and    Indian  economies  , 
what  he  aspired  to  was  the-  elevation  of  India  into  the 
position  of  a  free,   self-governed  State  or  conger* 
States   under    British    suzerainty.      However   impr; 
able  we  may  deem  this  aspiration,  of  its  nobility  there 
can  be  as  little  doubt  as  of  the  sincere  admiration   for 
England    and    English    institutions    which    inspired    it. 
We  sincerely    lope  this  brave  old  patriot's  illness  will 
be  but  temporary. 

The  Government  of  Newfoundland  has  courted  and 
received  a  rebuff  which  we  trust  will  do  it  grxxl.  It 
was  coolly  setting  the  imperial  authority  at  defiance, 
and  in  its  fury  against  the  United  States — a  furv  4 
without  grounds,  we  admit — was  preparing  to  enforce 
its  dog-in-the-manger  laws  against  United  States  fish- 
ing vessels  in  defiance  of  the  modus  -Avcndi  arranged 
between  the  Governments  of  Washington  and  London. 
Sir  George  Grey  had,  therefore,  no  alternative  but  to 
override  these  laws,  pending  the  decision  of  the  Hague 
tribunal,  and  meanwhile  the  Government  of  Newfound- 
land has  time  to  meditate  on  the  meaning  of  loyalty  to 
the  empire. 

A  correspondent  of  the  Manchester  Guardian  has 
once  more  drawn1  attention  to  the  obscurity  of  our 
emigration;  and  alien  statistics.  It  is  without  ev 
There  ought  not  to  be  the  slightest  difficulty  il 
compiling  the  figures  relating  to  the  arrivals  and  de- 
partures of  people  at  and  from  the  United  Kingdom  as 
to  permit  anyone  to  know  exactly  each  year  how  many 
aliens  had  been  "  dumped  "  on  us  and  how  many  had 
merely  passed  through  on  the  way  toother  lands.  But 
the  Aliens  Act  seems  to  have  further  confused  ins 
of  clarifying  the  returns,  and  we  cannot  say  with  as- 
surance whether  we  received  additional  population  from 
abroad  in  190c!  or  not.  That  we  lost  a  large  number 
r  own  people,  through  Irish  emigration  princi- 
pallv,  and,  as  usual,  seems  to  lx-  proved,  hut  how  many 
aliens  came  in  to  take  the  place  vacated  by  our  own 
emigrants     we     cannot     even     v.  I  "Most     of    the 

emigrants    left     for     America,"     the     Guardian     c 
Spondent  says.      It  took    144,817   British  and   Irish  last 
year  and  [93,568  foreign,  but  does  it  follow  that  all 

these    people    had    left    their    native    land    in    que- 
happicr    homes   elsewhere?      We    cannot     say,     but    it 
would   appear  that   in    [905  hens 

than  we  gained,  and  that  last  year  tin-  nett   influx   was 
only  321    exclusive  of   tlie    12,000   foreign  seamen  em- 
d  in  our  mercantile  marine,  whose  movements 

postered. 

Last  Tuesday's  Financial  Netcs  contained  an  ar 
by  Mr.  Percy  F.  Martin  on  the  I.eopoklina  Railway 
and  Brazilian  Government  bad  faith.  "  Percy  I". 
Martin  "  is,  we  understand,  the  pen-name  used  by  a 
brother  of  Mr.  H.  H.  Mark-,  M.]\.  the  editor  of  the 
paper,  and  we  may,  therefore,   accept  it  as  a  fact  that 
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the  brothers  art-   in   accord  just  now  in   running  down 
everything    Brazilian.      How   far   they   are   also   in   ac- 
cord with  the  financial  backers  of  Brazil  in  this  country 
may  be  matter  for  conjecture,   but  we  think  there  can 
be    no    question    of    the    impolicy    of    the    attitude    the 
Financial  News  has  assumed.      Assume  the   Brazilian 
Government  to  be  as  corrupt  as  "  Percy  F.   Martin 
alleges,  and  is  it  any  the  more  likely  to  seek  honourably 
to    keep   its   engagements   if   subjected   to  a   persistent 
detraction    that    at    times    looks    positively    malignant.-' 
On  the  contrary,  the  Government  and  people  of  Brazil 
are    much    more   likely    to   be   provoked   to   retaliation. 
That    finance    houses    should    be    reluctant    in    present 
market    conditions    to    subscribe    a    new    loan    for    the 
federal  Government  we  can  understand,   but  even  this 
affords    no    justification    for    the    attitude    assumed    by 
newspapers    supposed    to   speak    in   their    interests   or 
under  their  inspiration.     We  hold  no  brief  for  Brazil, 
ki  owing-as  we  do,  that  investors  here  have  on  various 
j'oasions  suffered,  and  sometimes  cruelly  suffered,  at 
,  ^4>-  hands  of  its  Government,  but  we  decidedly  think 
"'slens  their  interests   are  more  likely  to  be  permanently 
Us|ent  by   articles  such  as  that  referred  to  than  by  any 
T°ind.,-   single    influence.     And   has   not    Brazil    suffered 
:  P't   the  hands  of  the  projector  and  financier?      Is  the 
blame  all  on  one  side  ? 

We  sincerely  hope  that  the  Marquis  Ito  will  be  able 
to  conciliate  the  inhabitants  of  Corea,  but  there  is  no 
disguising  the  fact  that  his  undertaking  is  one  of  the 
most  difficult  a  man  could  face.  Xor  are  we  sure 
that  his  efforts  will  not  be  secretly  thwarted  by  the 
Chinese.  The  Coreans  have  nothing  in  the  past  that 
we  know  of  to  thank  the  Chinese  for,  yet  they  appear 
to  cling  to  traditions  of  Chinese  suzerainty,  and  that 
to  an  extent  which  impels  them  to  increased  hatred  of 
the  Japanese.  And  the  worst  of  it  is  the  Corean  is 
endowed  with  a  degree  of  obstinacy  rarely  surpassed 
in  a  decaying  race,  so  that  conciliation  of  the  official 
or  courtly  classes  may  at  once  be  given  up  as  hopeless. 
They  cannot  even  be  bribed  into  loyalty,  their  dominant 
instinct  being  to>  betray.  Therefore,  the  hope  of  the 
Marquis  Ito,  and  of  his  Government,  must  lie  with 
the  cultivator  class,  and  if  the  rural  population  can 
be  brought  round,  and  led  into  better  ways,  all  may 
be  well.  If  not,  "  friendliness  "  is  but  too  likely  to 
end  in  substitution. 

"  British  coalite  is  all  right  ;  you  may  take  your 
'  daw  '  as  to  that."  Such,  in;  a  phrase,  is  the  declara- 
tion made  by  Mr.  Albert  G.  Kitching,  J. P.,  to  the  large 
assembly  of  expectant  shareholders  gathered  on 
Fridav,  September  20,  in  the  great  hall  of  Salisbury 
House  to  hear  the  latest  news.  Well,  Mr.  Kitching 
made  a  brave  show  of  words,  and  he  was  courageously 
backed  up  by  other  speakers,  for  the  substance  was 
thin  and  did  not  glow  at  all,  any  more  than  the  coalite. 
We  read  the  speech  carefully,  and  found  nothing  at 
all  new  in  it.  The  company  has  not  yet  got  its  works 
in  operation,  and  its  "  patents  "  appear  ta  be  just 
what  they  were  when  the  coalite  prospectus  appeared. 
A  stunning  catalogue  of  names  was  reeled  off  by  the 
chairman  to  show  what  a  lot  of  scientific  luminaries 
believed  in  coalite,  but  the  patents,  like  the  fuel,  hang 
fire,  though  said  fuel  is  "  practically  free  from  sul- 
phur." Mr.  Kitching  enjoyed  alsoi  much  luxury  in 
jeering  at  the  Gas  Light  and  Coke  Company's 
"carbo,"  but  could'  not  goi  so  far  as  to  hint  that  it 
violated  the  coming  or  still  to  come  "coalite" 
patents.  He  could  only  say  that  "carbo"  and 
"  coalite  "  were  twoi  different  products,  andi  it  is  no 
doubt  true  that  a  cwt.  sack  would  not  at  one  and 
the  same  time  hold  one  cwt.  of  each.  But  the  share- 
holders are  happy  in  the  purchase  of  a  future  hope,  and 
we  shall  leave  them  to  enjoy  themselves. 

It  is  in  no  vindictive  spirit  that  we  say  "  Sir  George 
Arbuthnot  has  been  let  off  very  lightly."  His  crime 
was  one  of  the  worst  a  private  citizen  can  commit 
against  society,  and  he  has  been  sentenced  to  only 
eighteen  months'  "rigorous  imprisonment."  He  was 
convicted  of  fraudulently  and  dishonestly  disposing  of 


property  belonging  to  others  in  favour  of  his  firm,  and 
the  Arbuthnot  failure  disclosed  a  long  series  ol  callous 
dealings  with  moneys  and  properties  not  the  firm's 
own.  '  Doubtless  Sit"  George's  career  is  broken,  his 
name  blighted,  and  in  this  there  is  a  deeper  punish- 
sentence    can    inflict.        For    ail- 


ment   than    any    legal 

that,  the  sentence  is  light,  much  lighter  than  a  criminal 

less  well  placed  would  have  been  ordered  to  undergo. 

Holders  of  the  mortgage  bonds  and  debenture  stock 
issued  here  by  the  Shawinigan  Water  and  Power  Com- 
pany will  be  'interested  to  learn  that  the  company  has 
declared   a   first   dividend  on   its  common  stock  for  the 
quarter  ending  September  30  at  the  rate  of  4  per  cent, 
per  annum.     Further  evidence  of  the  company's  satis- 
factory   progress    is    afforded    by    the   particulars    pub- 
lished by  its  agents  in  announcing  the  dividend.     Earn- 
ings   for  August   amounted   to  ^"10,535,   being   at  the 
rate  of  £  12(1,420  per  annum,  compared  with  ,£5,9*4 
or  ^7i,Ho()  per  annum  for  the  corresponding  month  ol 
last  year,    and   this   revenue  will  soon  be  considerably 
augmented  by  the  operation  of  several  new  important 
contracts   for' the  sale  of  power.      One  of  these  is   lor 
the  supply  of  3,250  h.p.   at  $19  per  h.p.,   with  a  sub- 
stantial  Montreal  manufacturing  concern,  the  proceeds 
of  which  will  be  entirely  nett  revenue,   and  another  is 
a    further   contract    for    2,000   h.p.    with   the    Montreal 
Light,    Heat,  and    Power  Ct>mpany.     These  will   make 
a    total    of    18,000    h.p.    delivered    over    the    Island    of 
Montreal,  and  the  revenue  from  this  source  alone  will 
be  over  ^"55,000  per  annum. 

The  dividend  just  declared  by  the  New  Jagersfon- 
tein  Diamond  Company  caused  some  disappointment. 
Ever  siiv>_  the  capital  was  split  up  and  converted  into 
preference  nd  deferred  shares,  the  latter  have  received 
distribution",  of  30  per  cent,  each  half-year,  or  at  the 
rate  of  <>o  per  cent,  per  annum.  For  the  six  months 
ended  September  30,  however,  the  dividend  on  the  de- 
ferred is  reduced  by  5  per  cent,  to  25  per  cent.,  this 
being  the  interim  payment  on  account  of  the  financial 
year  ending  on  March  31  next.  The  drop  caused  some 
slight  depreciation  in  the  shares,  but  the  market  had 
one  or  two  more  or  less  satisfactory  reasons  to  explain 
the  falling  off.  The  new  profit  tax  of  7  per  cent.,  which 
came  into  operation  on  July  1,  could  not  have  had 
much  influence,  as  it  would  hardly  have  cost  the  com- 
pany more  than  .£.'7,000  or  ^8,000,  and  it  is  more 
probable  that  the  subsidence  in  the  mine  during  the 
half-year  was  primarily  responsible  for  the  lower  distri- 
bution. 

It  was  in  March  last  that  the  shareholders  of  M.  B. 
Foster   and    Sons   began   to  grow   anxious   about   the 
serious   falling  off   in   the  company's  business  and  the 
Steady   decline   in    profits   which    finally   became  losses. 
An  agitation  set  on  foot  for  the  appointment  of  a  com- 
mittee  of   investigation   and   thorough   overhauling    of 
the  company's   affairs   was   narrowed    down   into  the 
selection  of  a  consultative  body  which  was  requested 
to  have  a  look  into  things  and  subsequently  report  to 
the  shareholders.   Since  then,  six  months  have  elapsed, 
and    this   committee's    report   has    now    made   its   ap- 
pearance.    It  is  a  well  thought  out  and  carefully  pre- 
pared document,  and,  just  as  we  feared,  reveals  a  quite 
disastrous   condition    of  affairs.       The    policy    of    the 
directors,  both  as  to  the  conduct  of  the  business  and 
the  channels  into  which  the  company's  resources  have 
been  allowed  to  go,  are  very  severely  criticised,  and, 
notwithstanding   that   a   writing  down   of  capital   took 
place  in  1893,  the  committee  see  no  other  way  out  of 
the  present  muddle  than  a  further  reorganisation.     In 
at   least   one   case   the   method   adopted  of   producing 
profits   is  open   to  very   strong  objection,    and   share- 
holders would  not  have  received  with  much   pleasure 
the  slender  dividends  they  did  get  had  they  known  that 
a  profit  on  the  sale  of  certain  debentures  was  partly 
the  means  of  paying  them.     Although  the  committee 
possessed  no  plenary  powers,  the  directors  expressed 
their  willingness  to  accept  their  recommendations   at 
the  meeting  held  on  Wednesday,  but  any  further  re- 
construction  of  the  capital   must  be  accompanied   by 
some  reorganisation  in  the  administrative  and  manage- 


Sept: 

= 


September  28,  1907.J 


Zbe  3nve8tor8'  TRevtew. 


389 


merit   depart  minis,    and    it    [flight   be    well    if    someone 
representing  the  independent  body  of' shareholders  ■ 

I  ted  to  the  board. 
1  Ik-  starvation  of  the  French  railways  in  the  matter 
oi  roiling  stock  during  the  past  few  years  has  placid 
the  home  manufacturers  oi  locomotives  and  rolling 
st<x;k  in  an  unfortunate  position.  It  is  said  thai  the 
orders  from  the  companies  have  been  so  small  that  the 
builders  have  nol  provided  themselves  with  the  plant 
and  machine  tools  necessary  for  th<-  work  to  be.  placed 
this  year ,  which  is  estimated  to  amount  to  £10,000,000 
erling.  Already  the  purchase  abroad  of  38  locomo- 
tives for  the  Tunisian  railways  has  been  authorised, 
id  as  French  makers  will  nol  be  in  a  position  to  fill 
any  orders  lor  three  years  it  is  probable  that  several 
ol   I  he   French  railways  will  also  have  to  go  out  of   the 

country  for  their  requirements. 


Xcttcrs  to  tbc  Eoitor. 


I 


Critical  Index    to  New    Investments. 
Leopoldina  Railway  Co.,  Limited, 
In  July  last   the  shareholders  authorised  the  creation 
t    100,000   5A   per  cent,    preference   shares  of  ^.'10  each 
or  purposes  which  were  explained  in  our  issue  of  July 
27,  and  the  directors  now  invite  applications  from  exist- 
ing  shareholders    lor   55,000  of   these   shares.      A 
siderable    increase   ol    revenue   is   anticipated    from    the 
xtensions    to    be    made    with    this    money,     but     even 
'thout  that  the  shares  should  be  a  satisfactory  in\est- 
ment  as  the:  dividend  on  them  will  only  take  £"30,250, 
while    the    net!    revenue    last    year    after    providing    lor 

debenture  interest  was  ,£.'333,250. 

Lilita  Nitrate  Co.,  Limited. 

Out  of  a  capital  of  £100,000,  in  £"1  shares,  this 
company  pays  to  the  Nitrate  Securities  Trust  ^2,500 
in  shares  and  £.'17,500  in  cash  or  shares  lor  a  property 
comprising  about  eight  Chilian  estacas,  which  adjoins 
some  of  the  grounds  of  the  Lautaro  Nitrate  Company. 
Apparently  this  is  for  the  grounds  alone,  and  in  order 
to  pay  for  the  necessary  machinery  an  issue  ot  £.'75,000 
6  per  cent,  registered  debentures  has  been  created 
which  has  been  bought  by  the  Nitrate  Securities  Trust 
at  90  per  cent.,  and  is  now  offered  by  it  at  96,  together 
with  15,750  of  the  shares.  The  price  paid  to  the 
■Original  vendors  was  £,'82,500  in  ordinary  shares,  so 
that  one  way  or  another  the  Trust  expects  to  make 
a  very  decent  profit  out  of  its  deal,  even  after  it  has 
paid  the  preliminary  expenses  of  £2,500,  and  the 
underwriting  commission  of  3$  per  cent,  and  brokerage 
of  1  per  cent,  on  the  debentures.  Il  is  calculated  that 
-the  nitrate  area  available  contains  over  7,000,000 
quintals  of  nitrate,  and  on  the  basis  of  500,000  quintals 
per  annum  at  Ss.  od.  per  quintal,  the  directors  look  for 
a  nelt  profit,  after  providing  £7,^75  lor  debenture 
redemption,  of  ,£46,125.  These  figures,  however,  are 
merely  calculations  which  may  or  mav  not  be  realised, 
and     even     the    debentures,     therefore,     must     be 

sidered  as  speculative. 

Karak  Rubber  Co.,  Limited. 

This    is   yet    another   rubber    undertaking    formed    to 
woo  fortune  in   the    Federated    Malay   Staies,   win- 
acquires  2,000  acres  in  Pahang.    The  land  is  acquired 
from  the  Karak  Rubber  Syndicate  for  £1,500  in  cash 
and  £'.1,500  in  shares,  and  21,500  £~i   Shares  out   ol   a 
capital  of  £50,000  were  offered  for  subscription.      It  is 
proposed  to  develop  the  estate  by  planting   1.000  acres 
during   the    next    three    years,    and    the    5s.    per    share 
payable  on  the  present  issue  is  expected  to  suffki 
the  planting  out  of  the  first  400  acres.     'The  dire 
in  Calculating  the  chances  of  profit,   allow    lor  a    fall   in 
the  market  price  for  rubber  to  3s.  od.  per  lb.,  and  put 
the  cost  of  collection  and  bringing  to  market  at    is.  6d. 
per  lb.,   so  that    they   seem   to  have  provided   as   far  as 

possible  against  contingencies,     On  the  basis  of  these 

figures  they  estimate  that  the  profit  from  each  acre  of 
150  trees  should  he  £7  10s.  in  the  sixth  year  and  double 
that  in  the  eighth  year,  and  if  these  expectations  come 
anywhere  near  being  realised,  investors  will  reap  a  fair 
return  for  their  long  wait. 


"  MILLIONS  05  I      <  LAIMED  (.OLD. 

"  now    FORTUNES  ARE  CI 

11  ii'Ai.rin-.- . 

"  A  CAP11  M.  01    £'S  MAY  BE  INCREASI 

TO  ONI     Ol    £20,000,    AND  THAI    W  II  HOI  7    Rl 

Dt  iK  .Nik,     The  other  day,  at  a  railway  Ixx^k 
my  son,  a  young  public-school  boy,   picked  up  a  four- 
penny   magazine,   the   "  RoyaL"     Among  the   p 

ol   that,  particular  number   were,   appropriately  enough, 
one     upon     "Spiders     as     Tits,"     and     another 
,  "   The  lien  ,"  and  not  the  Bears  1 

Exchange,    which  would   have  been   more  appo- 
site.      Last,    but    by    no   means   least,    were   some 
at  the  very  end  with   the  abovV  seductive  heading 
in  type  and  get-up  undistinguishable  from  the 
matter    ot    tin-     periodical,    save     for     the     contr.: 
[Advt.]    hidden    away    within    its   brackets    at   the 
■  In  .ion      "Advt." — word    so    significant    and     full    of 
caution   to   the   experienced,    but    SO   unmeaning   to  in- 
genuous    youth.      The     arlii  le,     .  mln-Hislicd     with     an 
illustration     of    the    bullion    vaults    of    the    Hank    of 
England,  and  with  a  vignetta  <>f  tin-  noble  and  aristo- 
cratic  features  of   Lord    Rothschild,    "  the   head   of  the 
great    family  of    bankers,    whose    name  has 
synonym    ol    wealth,"    proceeds    from    the   dithyrambie 
pen    of    Mi.     Harold    t   OUttS  name,    tOO,    redolent   of 

money.     "Gold,    Piles    ol    it,    Masses    of     it.     I 
minted     gold.        Sacks     bulging     with     the     gleaming 
metal,"  bursts  forth,  and  continues  in  like  strain  for  a 
space,    this   rhapMidisl.       The   moral   of  all   t h i -.  & 
appears  to  be  that,  though  yod  cannot  make  your  way 
into  the    bullion    vaults,   and   there  out   of   the  bulging 
sacks  fill  your  pockets  with  gold,  minted  gold,  glcam- 
injj;  metal,  yet,  by  bavins,'-  recourse  to  the  altruist; 
benevolent     offices     of     the     International     Securities 
Syndicate   you    will   do   nearly   as    well    as    though 
could.      A    postcard    dropped     to   the     above-mentioned 
philanthropists    "will,"    so    the   article,    or    adv. 
merit,  concludes,    "  bring  you   all  the   informatioi 
require,  and  lead  you  directly,  without  any  circumlocu- 
tion,  to  the  Portals  of  Wealth   and    i 

My  young  son  {pace  my  esteemed  friend  Mr.  Alfred 

Marks)  has  managed  to  put  by  some  £10  in  the 
Office  Savings  Bank,  and,  having  read  this  precious 
effusion  of  the  bardic  CouttS,  came  to  me  hot  foot  for 
his  deposit-book  to  draw  out  at  once,  and,  by  entrust- 
ing his  little  all  to  the  tender  mercies  of  the  Inter- 
national Securities  Syndicate,  pass  without  furtht 
do  through   the  "  Portals  of  Wealth  and   Succes 

I    pointed  out    to  him   that    the   article,   goil 
as  monies  auri  polliceri,  was  an  unblushing  appeal  to 
some  of  the  basest  instincts  of  humanity,   its  cupidity, 
avarice,    and     greed,    and     quoted     the    Virgilian     tag 
about  tiuri  sacra  fames.      In  vain,  alas!  in  vain. 

Ethical  considerations  having  failed,  I  took  him  next 
on  the  financial  aspects  of  the  case,  in  which,  how  • 
I   am   noi    so  strong.      1   showed   him   that   most  of  the 
schemes  were  not    genuine    investments    at   alL   but 
neither  more  nor  less  than  State  or  municipal  lotti 
and   that   of  those  some  were  endeavours,   by  offering 
large    money    prizes    or    bonuses,    to    induce    foolish 
persons  to   lend  their   money   at   low   rates  of   int. 
For   instance,    you    may    invest    in    Brussels    municipal 
bends  at  either  2!   or  2  per  cent.,  but  if  you  are 
tented  with  the  lower  rate  you  will  qualify  for  an  award 
of  far  more  valuable  "  premiums  "  than  if  you  stick  oul 
for  2.1  per  cent. 

The  investment  that  most  took  the  fancy  of  my 
were   the    Trench    Government   Ixvnds   of  the  par   value 
of  £10,  but  offered  at  half  the  price  at   £."S.   nearly  the 
amount   of    his  capital,    and    therefore   presumably    the 
n   lor  his  selecting  it.      The  inducements  held  out 
are  the  "  eventual  "  redemption  of  the  lxmd  at  £1 
a  profit   of    100  per  cent.,  and   the  annual   distribution 
of  cash  bonuses   ranging   from   £20,000  downw,. 
I    told   him  that   if  those  bends  wore  such  good    tl 
they   would   hardly  be   obtainable  at   a   discount   1 
per  cent. 
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The  article  represents  that  "  the  shrewd  investors 
of  France  and  Germany,  men  and  women,  drawn  from 
every  class  of  the  community,  have,  it  is  said,  invested 
over  ^'800, 000, 000  in  these  securities,  with  the  most 
satisfactory  results  to  themselves  and  their  families." 
I  asked  our  yotin^-  investor  what  chance  he  thought  his 
poor  little  £8  would  have  among  all  those  millions  of 
winning  a  prize  of  ^20,000,  or  even  £40. 

Still,  he  remains  unshaken  in  his  resolve.  Of  course, 
I  could  interpose  the  parental  categorical  imperative, 
but  I  had  rather  that  he  were  persuaded:  by  reason 
than  overpowered  by  authority.  Occasionally  he  takes 
up  my  copy  of  The  Investor — poor  boy,  he  is  under 
the  delusion  ithat  as  I  subscribe  to  it  I  must  have  some- 
thing to  invest,  and  on  the  otrtne  ignotum  principle — 
I  mean  no  offence— has  formed  the  highest  opinion  of 
your  knowledge  and  judgment,  wherein  for  once  he  is 
not  mistaken.  In  my  difficulty,  therefore,  I  come  to 
you  to  say,  "without  any  circumlocution/'  a  thing 
you  are  not  prone  to,  what  you  think  of  the  lyrical 
Coutts  and  his  article,  of  the  proprietor  of  the  maga- 
zine that  inserts  it  as  an  advertisement  in  the  guise 
of  .an  article,  and  of  the  moral  and  financial  status  of 
the  International  Securities  Syndicate. 

I  am, 


Yours  faithfully, 

A.  G.  S. 


Brighton,  September  22,  1907. 


CLOSER    PRICES    IN   THE    OFFICIAL   LIST. 

Sir, — Numerous  letters  have  appeared  from  time  to  time  in 
the  financial  papers  advocating  the  quotation  of  closer  prices, 
especially  in  the  Official  List.  In  Australia  there  seems  to  be 
no  difficulty  in  getting  the  very  closest  prices.  A  client,  say, 
in  Brisbane,  who  asked  his  brother  there  to  do  his  best  for  him, 
would  see  whe'n  he  opened  his  paper  on  the  following  morning 
the  progress  of  his  investment,  not  only  in  Brisbane,  but  all 
over  the  Australian  Continent,  what  buyers  had  offered,  what 
sellers  would  take,  and  the  price  of  every  sale  made  that  day. 
In  fact,  a  broker's  client  can  follow  the  course  of  the  markets 
almost  as  closely  as  if  he  were  a  member  himself. 

And  it  benefits  the  investor  or  speculator  out  there  by  giving 
him  a  guide  as  to  where  the  buying  or  selling  is  coming  from, 
and  also  tells  him  whether  the  market  for  his  shares  is  alive  or 
dead.  For  often  a  £i  share  may  be  called,  buyer  15s.,  seller 
25s.,  with  no  business,  while  the  next  closes  19s.  nd.  buyer, 
20s.  seller,  with  numerous  sales,  up  or  down  as  the  case  may 
be,  at  a  penny  or  twopence  difference.  As  many  of  the  shares 
dealt  in  are  low  in  price,  and  the  brokers  charges  moderate  and 
carefully  graduated,  it  encourages  a  great  deal  of  business, 
mostly  small  investments  for  cash.  But  if  such  a  method  of 
quoting  prices  were  adopted  in  London,  what  would  become  of 
the  inside  jobbers  and  the  outside  brokers?  There  is  certainly 
no  room  in  the  House  for  2,500  brokers  with  their  present  esti- 
mated annual  profit  of  ^5,000,000  on  a  turn  of  one  penny.  And 
still 'less  could  the  outside  broker  who  at  present  fattens  on 
his  pretended  "no  commission,"  his  fictitious  "£3  margins," 
tape  prices,  and  on  an  emergency  his  recourse  to  the  Gaming 
Act,  continue  to  spend  other  millions  on  circularising  and  ad- 
vertising. But  as  long  as  there  are  1,750  proprietors  to  control 
the  House,  collect  their  100  per  cent,  dividends,  and  keep 
brokers  in  a  minority  on  the  Committee,  reformers  will  find  it 
uncommonly  difficult  to  alter  the  Official  List  as  at  present  pub- 
lished. 

J.  W.  R.  Stuakt. 

Gresham  House,  E.C.,  September  25,  1907. 


The  Captain  starts  two  new  serials  this  month — a  schoolboy  story 
by  that  popular  writer  R.  S.  Warren  Bell,  and  a  strange  tale  of 
adventure  in  the  Far  East  by  Captain  Charles  Gilson,  which,  if  it 
gees  on  as  it  begins,  will  be  very  adventurous.  C.  B  Fry's  offers  us, 
among  other  things,  a  description  of  those  wonderful  Olympian 
Games,  which  have  been  so  much  talked  about  and  which  we  are 
to  see  next  year,  and  it  also  has  an  article  on  the  Jockey  Club  ;  an 
interesting  account  of  the  beginnings  and  the  goings  on  of  that 
remarkable  institution,  "the  most  amazing  thing  of  its  kind 
ever  known." 

The  fifth  steamer  of  the  well-known  "A"  class  of  the  Royal 
Mail  Steam  Packet  Company  was  successfully  launched  from 
Messrs.  Harland  and  Wolff's  yard  at  Belfast  on  the  26th  inst.  The 
A sturias  is  535  feet  in  length,  and  has  a  gross  register  of  about 
12,500  tons.  She  has  most  luxurious  passenger  accommodation  all 
on  the  upper  deck,  including  cabines  de  luxe,  state  cabins  with 
bedsteads,  a  very  large  number  of  single-berth  cabins,  a  nursery, 
an  electric  laundry,  a  gymnasium,  and  an  electric  passenger 
elevator  serving  all  the  decks.  The  Astwias  is  intended  to  make  her 
first  voyage  in  the  Australian  mail  service,  sailing  on  January  24 
next. 

The  directors  of  the  Indian  and  General  Investment  Trust, 
Limited,  have  elected  Mr.  W.  A.  Browne  to  the  seat  on  the  board 
rendered  vacant  by  the  death  of  Sir  Alexander  Wilson. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts    into  and   issues  out   of    the 
Exchequer  between  April  1,  1907,  and  September  21,  1907: — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1907-1908. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1,  1907,  to 
Sept,  21,  1907. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1906,  to 
Sept.  22, 1906. 

Balances,  April  i : 

£ 

31,923,000 
35,965,000 
1^,697,000 
8,000,000 
2,600,000 
30,500,000 
17,600,000 
4,400,000 
500,000 

1,100,000 
1,550,000 

£ 

5,807,721 
1,124,702 

£ 

Revenue. 

6,932,423 

10,451.487 

15,474.000 

15,594,000 

9,368,000 

3,831,000 

400,000 

5,713  000 

7,220,000 

2,190,000 

200,000 

688,500 
1,075,025 

16,113,045 

15.538,689 

9.591,893 

3,609,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax 

350,000 
5,266,000 
6,890,000 

2,080,000 

180,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

681,683 
798,293 

152,835,000 

61,753.525 

61,098,603 

68,685,948 

750.000 

4,587,000 

170,000 

80,000 

1,500,000 

7i(55°»°9° 

Other  Receipts, 

450,000 

For  Treasury  Bills  (net  amount) 
Under  Telegraph  Acts,  1892  to  19c 
Under  Naval  Works  Acts,  1895  to 
Under  Public  Buildings  Expenses 
Under  Public  Offices  Site  (Dublin 
Temporary  Advances,  Deficiency 
Temporary  Advances,  Ways  and 

__ 

750.000 

Act,  1903... . 
)  Act,  1903  . . 

965,000- 
75,000 

10,000 

1,000,000 

Means  (Trea- 

500,000 

Total  

75.772,94s 

75,300,090 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1907-1008 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  ot  the  Ex- 
chequer to 
meet  payments 

from 
April  1 ,  1907,  to 
Sept.  21,  1007. 


Total  Iwn 

out  of  the  Ex- 
chequer to 
meet  paymeate 

from 

April  1,  1906.  '• 

Sept.  22,  1906. 


Expenditure. 
National  Debt  Services  ... 
Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 

29,500,000 

1,685,000 

11,205,000 
1 10,678,000 


153,068,000 


Other  Issues. 


For  Advances  for  Bullion,  Sec 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905      .... 

Under  Military  Works  Acts  1897  to  1901  .... 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Under  Cunard  Agreement  (Money)  Act,  1904 

Surplus  Revenue  applied  to  reduce  Debt    . . 

Deficiency  Advances  repaid 


Balances  in  Exchequer: 

Bank  of  England    

Bank  of  Ireland 


1907. 
Sept.  21. 

6,587,93" 
890,942 


1906. 
Sept.  22. 

£ 

6,857,845 

886,788 


Total 


£ 

10,675.557 

758,785 

3,546,200 
46,011,299 


60,991,841 


900,000 


90,000 
370,000 
440,000 
150,000 
175,000 

177.234 
3,500,000 
1,500,000 


68,294,075 


7,478,873 


75.772.948 


£     . 

ll,947.0)*3 
779,818 

4,637,910 

44,742.536 


62,107.347 


600,200 


90,000 

755.000 

1,292,000 

75,000 
10,000 

625.910 
1,000,000 
1,000,000 


67,555.457 


7.744,633 


75,300,090 


Note.— The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  Ed.  VII.,  cap.  131,  with, 
respect  to  Local  Taxation  Grants,  and  the  figures  for  1906-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 
Mem.— Treasury  Bills  outstanding  on  September  21,  1907:— 

Bills  issued  by  Public  Tender  £12,800,000 

Bills  otherwise  issued    2,500,000 

Treasury,  September  24, 1907.  Total £15,300,000 


Lord  Dunedin  has  accepted  office  as  one  of  the  trustees  for  the 
44  per  cent,  debenture  holders  (1st  mortgage  debenture  holders)  of. 
Samuel  Allsopp  and  Sons,  Limited,  in  place  of  the  late  Hon. 
George  Allsopp,  the  other  trustee  being  Mr.  W.  Gardner  Sinclair. 

The  Employers'  Liability  Assurance  Corporation,  Limited,  have 
appointed  Mr.  G.  A.  Burras,  chief  clerk  and  surveyor  at  their 
Yorkshire  branch  office,  under  Mr.  L.  F.  Wilcher,  district  manager. 
City  Chambers,  Infirmary  Street,  Leeds. 

The  directors  of  the  Bank  of  England  elected  Mr.  Reginald  Eden 
Johnston — a  director  of  the  Bank,  and  of  the  firm  of  Edward 
Johnston,  Son,  and  Co.,  of  6,  Great  St.  Helens,  merchants — 
Deputy-Governor  for  the  remainder  of  the  year,  in  the  room  of  Mr. 
Edgar  Lubbock,  deceased. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta   Railway   and  Irrigation.  —  Earnings    for    week    ended 

September  21,  84,234,  increase  $135  ;  aggregate  from  July  1,  $50,226. 

Argentine    North    Eastern.  —  Traffic  receipts  for  week  ended 

August  23,  .£3,007,  increase  £12  ;  aggregate  from  July  1,  £23,086, 

decrease  £196, 

Assam  liengal. — Traffic  receipts  for  week  ended  August  24, 
I(s.  77,529,  decrease  Ks.  9,569;  aggregate  from  July  1, 
Rs.  6,93,750,  increase  Ks.  98,221. 

Bilbao  River  and  Cantabrian.--Traffic  returns  for  August  / 10,501, 
increase  £3, 933 ;  aggregate  from  January  1,  £75,633,  decrease 
£6,149. 

Canadian  Northern  Railway— Traffic  receipts  for  week  ended 
ept.  21,  8175,500,  increase  824,300;   total  from  July  1,  82,412,000, 
increase  8769,800. 

Egyptian  Delta.— Traffic  receipts  for  week  ended  August  31, 
4,643,  increase  £339,  aggregate  from  January  1,  £103,442, 
crease  £15/ 

I-ucknow    Kareilly  Railway. — Traffic  receipts   for   week   ended 
1  24,  Ks.  24,640,  decrease  Rs.  3,346;  aggregate  from  July  1, 
]<•■■  1 ,82,023,  increase  Rs.  8,415. 

Midland    Uruguay.  —  Keceipts    for    month  of   August,  £5,958, 

ie  £832;  aggregate  from   July  1,  £11,022,  increase   £1,007. 

North  western  of  Uruguay. — Traffic  receipts  for  August,  822,000, 

use  83.503;  aggregate  from  July  1,  842,800,  decrease  8904. 
Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week   of 
September,  819,241,    increase   8736;    aggregate  from    January  1, 
8730,229,  increase  853,818. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  August  868,753, 

186  84,833;  aggregate  8405,615,  increase  849,546. 
Rohilkund   and   Kumaou   Railway. —  Traffic   receipts  for   week 
dtd  August  24,   Ks.   18,585,  decrease  Rs.    260;    aggregate  from 
uly  t,  Rs.  1,59,470,  increase  Rs.  26,816. 
Uruguay  Northern. — Gross  receipts  for  month  of  June,  £2,221, 
increase  £642  ;  aggregate  from  July  1,  £22,618,  increase  £3,445. 

White  l'ass  ami  Yukon  Railway.  —  Traffic  receipts  for  week 
«nded  September  7,  amounted  to  870,604. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  September  21,  £1,417,  increase  £167  ;  aggregate  from  July  1, 
£15,802,  increase  £1,379. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  September  21,  £1,133,  increase  £135;  aggregate  from  July  1, 
£13,279,  increase  £183. 

East  London  Railway. —  Traffic  receipts  for  July,  £3,859, 
decrease  £376. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  September  21,  £470,  increase  £82  ;  aggregate  from 
July  1,  £5.°°4.  increase  £1,237. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic' receipts  for  week  ending  September  18, 
£934,  decrease  £20  ;  aggregate  from  January  1,  £30,712,  decrease 
£1.285. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
mber  18,  £24  ;  aggregate  from  July  1,  £379,  decrease  £49. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  September  20,  £5,553,  increase  £387;  aggregate  from 
July  1,  ^65,759,  decrease  £1,067. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  20,  £30,532  ;  424J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber 21,  £1,214,  decrease  £28;  aggregate  from  July  1,  £15,839,  in- 
crease £739. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
September  18,  £161,  decrease  £11  ;  aggregate  from  July  i,  £2,044, 
ase  £115. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  September 

20,  £157,  increase  £20;  aggregate  from  July  1,  £1,892,  increase 
£146. 

Dublin  United. — Traffic  receipts  for  week  ending  September  20, 
£7.225,  increase  £2, 10S  ;  aggregate  from  July  1.  £89,367,  increase 
&0.S38. 

Edinburgh  and  District.  —  Tiaffic  receipts  for  week  ending 
September  21,  £4,980,  decrease  £346  ;  aggregate  from  January  1, 
1907,  ^189,504,  increase  /S77. 

inga    and    District.  —  Traffic    receipts     for    week    ending 
September  19,  £1,495. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  21, 
/l.oio,  increase  £172;  aggregate  from  October  1,  £30,929,  decrease 

£555- 

I-ondon  County  Council. —  Traffic  receipts  for  week  ending 
September  14,  £32,713,  increase  £6,650  ;  aggregate  from  April  1, 
£753,773,  increase  £120,058.     Miles  116J,  against  98J. 

I  cmdon  General  Omnibus. —  Traffic  receipts  for  week  ending 
September  21,  £22,038,  increase  £41  ;  aggregate  from  July  1, 
57,  decrease  £23,708. 

London  Road  Car.- -Traffic  receipts  for  week  ending  September 

21,  £9,245,  increase  £2,076 ;    aggregate  from  July  1,  £104,071,  in- 

e  £8,870. 
ion  United.  — Traffic  receipts  for  week  ending  SeptemK 
£7,681,  increase  £1,611  ;  aggregate  from  January  1,  £250,672,   in- 
e  £9,856. 
Provincial  Trams.— Traffic  receipts  for  week  ending  September 
21,  £2,078,  increase  £296;  aggregate  from  October  1,  £89,194,  in- 
e  £7,030. 


Rossendale  Valley. —  Traffic  receipts  for  week  ending  Septem- 
ber 20,  £201,  increase  £6. 

Sunderland  District. — Traffic  receipts  for  week  ending  Septem- 
ber 18,  £480,  increase  £56;  aggregate  from  Jan.  1,  £17,274, 
increase  £1 ,964 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  weekending 
Sept>-mber  22,  £1,227,  increase  £410  ;  aggregate  from  January  1, 
£44.i30- 

FOREIGN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  23, 
£16,114,  increase  £580;  aggregate  from  January  1,  £625.449, 
increase  £61,008. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  Sept. 
'3.  £0.905.  increase  £195;  aggregate  from  January  1,  £o3fi7^- 
increase  £3,668. 

Brisbane. — Traffic  receipts  for  month  of  August,  1907,  £15.225, 
increase  £1,039. 

British  Columbia  Electric— Nett  earnings  for  August,  861,438, 
increase  816,648.  Aggregate  nett  earnings,  including  income  from 
investments,  from  July  1  to  August  31,  8145,942,  increase  843.557. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  September   23.  £6,655. 

Calcutta. —  Traffic    1  tor    week    ending    September  21, 

Rs.  48,434,  decrease  Rs.  2,094 ;  aggregate  from  January  1, 
R»-  18,35,309,  increase  Rs.  1,62,877. 

Cape  Electric. — Traffic  revenue  for  month  of  Aug.,  Cape  Town, 
£9,240  ;  l'ort  Elizabeth,  £2,854. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
August,  £3,362,  decrease  £346;  total  from  January  1,  £38,847, 
-  £3.6r 


fr.    239,474 ;    increase 


increase  £3,624. 

a    Trams. —  Earnings    for    Aug., 
fr.  15,670. 

Kalgoorlie  Electric— Traffic  receipts  for  August,  £4,549  ;  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric  -  Earnings  for  August,  milreis  125,228. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  September 
15.  Ks.  18,221,  increase  23J  per  cent.  ;  aggregate  from  January  1, 
Ks.  2,92,821,  increase  20J  percent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  August, 
£42,000. 

Mexico.  —  Nett  earnings  for  month  of  August.  8196,675, 
increase  824,431  aggregate  nett  earnings  from  January  1.  81,34 1, 75"S. 
increase  871,330. 

Berth  (W.A.)  Electric— Traffic  receipts  for  week  ended  Septem- 
ber 20,  £1.280,  decrease  £38  ;  aggregate  from  January  1,  £53.399. 
decrease  £1,866. 

Rio  de  Janeiro. — Nett  earnings  for  August,  8202,424;  aggregate 
from  January  1,  $1,308,074. 

Sao  Paulo.— Traffic  returns  for  August :  nett  earnings,  $108,573, 
increase  8573  :  aggregate  from  Jan.  1,  8882.290.  increase  817,031. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  May. 
$496,711,  increase  848,607;  aggregate  from  January  1,  82,317,873, 
increase  8247,855.  Nett  traffic  receipts.  8260.724,  increase 
$21,884  :  aggregate  from  January  i,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Gross 

Traffic     1     Gross  Traffic  foe 

Date. 

for  week.                 year  to  date. 

In.  or 

Oj 

Id.  or 

Amt. 

dec.  on 
1906. 

til 

Amt. 

■:■  c   ■  a 
1906. 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo     . . 

Sept.  11 

2,205 

+      655 

12 

4   10.89J 

Brecon  and  Merthyr 

.,      22 

1.305 

4-       128 

12 

*■     1.402 

7.538 

4-       230 

12 

103,167 

—       790 

Central  London 

,,      21 

4.739 

—   1,272 

H 

57.579 

-     8,308 

Charing  Cross,  Euston  and 

,,         21 

2.485 

+         30 

12 

30.003 

— 

City  and  South  London 

..        22 

2.765 

+       '73 

12 

36,290 

4-       6,607 

I'm  hiss             

<„      =-: 

■2.144 

+       497 

12 

+      5.794 

Gt. Central  (lato  M.,  S.,  &  L.) 

„      W 

83.827 

4-    1,255 

U 

1,020.613 

4    27,13* 

Great  Eastern 

,   „      2; 

117,600 

-1-       700 

12 

1,465,200 

—   10,200 

Great  Northern  and  City    . . 

,,         2' 

1,611 

—        74 

1.: 

18.988 

-          97 

GreatNorthern 

„         2' 

125,900 

-t-       510 

i; 

1,548,410 

Gt.N.,l>icc.,&Brompton  .. 

,.         2. 

3,870 

+         65 

11 

40.325 

-_ 

Great  Western 

,,        22 

efjojoo 

+  12,400 

12 

3,438,200 

4-  105,200 

Hull  and  Batnsley    .. 

H        22 

12,906 

12 

146.427 

+    •  3.561 

Lancashire  and  Yorkshire  . . 

>.        22 

l=>\-(>7 

+    4.155 

12 

1,622,097 

+    51.9" 

Loo.  Brighton  Sc  S.  Coast . . 

,,        21 

69.359 

—       702 

■- 

901.528 

-   20.647 

London  Sc  North  West.  in. . 

,.        22 

327.000 

4-  15,000 

'- 

4.011, 000 

-   1 54. 000 

London  &  Sor. 

*,        22 

104,700 

+    4.800 

1,322,000 

-     2:  -  -j 

Lon.,  Tilbury  4  Southend. . 

.,        22 

■'.S97 

4-    '.ISO 

166,03s 

4-      3.18J 

Metropolitan 

.,        22 

U.799 

+         JO! 

12 

4-      4.84* 

Metropolitan  District 

„        -- 

7.347 

-      432 

. 

-         416 

Midland           

II        2t 

•36,000 

4-    7.000 

IS 

1,043.000 

4-l6l,O0O 

North  Batten 

..        21 

216.4'M 

11 

2.699.9*4 

4-179.995 
-     7.9J* 

North  London 

„        22 

8,221 

-      977 

:; 

96,154 

North  Staffordshire 

..        22 

19.951 

■  2 

237,619 

4-     9.791 
4-    10,081 

.,        22 

7.104 

4-       SS3 

12 

79.719 

South  Eastern  fit  London, 

Chatham  &  Dover. . 

.,        21 

IO9.304 

22,026 

+    1.539 

1.3U.658 

•  •        22 

+       277 

It 

142.7S6 

4     1 1.891 

SCOTCH   RAILWAYS. 


Caledonian 

OW   Sc  South-Western 
North  of  Scotland    .. 

Highland         

North  British 


Sept.  22 


95.275 
42.648 
11,220 
12,654 
101,858 


+  1,107 

-  439 

-  14* 
*  '.453 


IRISH   RAILWAY.s. 


."'.19* 
345.S94 
91.690 
it'.n 
836,960 


4-    13.801 

-       I.860 
695 


Beltasi  and  County  Down . . 

Sam,  m 

4-        469 

i 

45.341 

-    I. .07 

Cork,  Bandon,  &  S.  Coast . . 

.,      *. 

4-        264 

4-         690 

Great  Northern 

„   ...  1 

23.117 

11,898  1  4-        787 

12 

4     16.56, 

Midland  Great  Western 

..     to 

1 

146,071 

<■      7.t6* 

i  i-rom  July 
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ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.n.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Huo  Officii    Royal    Exchange,    London,    E.C. 


Hbe  investors'  TCeview. 

The     Week's     Money     Market. 


Bank  Rate  4J  per  cent.     (Advanced  from  4  per  cent. 
on  August  15.) 
Norfolk  House,  Friday  Evening. 

The  artificiality  of  the  present  conditions  of  the 
Money  Market  has  been  admirably  exemplified  during 
the  past  week.  Last  Friday  'we  had  to  chronicle  the 
fact  that  on  one  of  the  days  in  the  period  then  reviewed, 
day-to-day  balances  had  been  offered  at  ^  per  cent. 
without  always  finding  borrowers  ;  now  we  have  to 
record1  4!  per  cent,  as  the  top  rate  touched  in  Lombard 
Street,  while  the  Bank  of  England  has  had  to  be 
applied  to  for  loans  at  5  per  cent,  for  a  week.  Of 
course,  an  upward  rush  in  rates  is  normal  enough  at 
this  period,  when  currency  is  wanted  in  the  country  and 
in  Egypt — not  to  mention  Turkey,  Roumania,  Italy, 
and  a  few  other  places — and  when  the  solemn  window- 
dressing  farce  makes  its  monthly  appearance  for  one 
night  only  in  due  succession  at  its  various  haunts  ;  but 
there  is  reason  in  all  things,  and  it  is  difficult  to  explain 
the  extent  and  rapidity  of  the  development  of  stringency 
on  any  grounds  that  are  apparent  on  the  surface.  The 
total  of  the  private  deposits  held  by  the  Bank  of  Eng- 
land is  still  over  45  millions,  or  4  or  5  millions  above 
the  level  at  which  tightness  generally  makes  its 
appearance,  and  yet  there  was  stringency  in  full  swing 
comparatively  early  in  the  week.  It  was  very  clear 
that  somebody  or  other  was  sitting  on  money,  and 
harassed  bill  brokers  recalled  the  retort  of  the  out- 
spoken, jobber  in  the  American  market.  No  satisfactory 
explanation  was  forthcoming  as  to  why  anyone  should 
be  carrying  out  this  unprofitable  sedentary  manoeuvre, 
and  there  seemed  to  be  some  doubt  as  to  how  long  it 
would  last.  Curious  rumours  were  current  as  to  some 
big  lock-up  which  was  to  transfer  several  millions 
to  the  Bank  for  some  time,  but  how  or  why  or  by 
whom  such  an  unaccountable  transaction  was  to  be 
carried  out  was  a  matter  which  even  the  unfettered 
ingenuity  of  rumour  was  quite  unable  to  explain.  So 
many  things,  however,  are  inexplicable  nowadays,  and 
so  many  of  the  points  and  landmarks  by  which  mone- 
tary pilots  were  once  wont  to  steer  have  been  shown  to 
be  untrustworthy,  that  the  addition,  of  another  puzzling 
problem  is  accepted  with  more  or  less  resignation  as  an 
inevitable  part  of  the  programme. 

Nevertheless,  the  discovery  that  money  could  be 
quite  wanted  in  spite  of  the  big  total  of  the  private 
deposits,  and  the  nods  and  smiles  about  a  big  impend- 
ing withdrawal,  were  not  without  effect  in  the  discount 
market,  and  would  certainly  have  hardened  it  mate- 
rially if  there  had  really  been  a  discount  market  worthy 
of  the  name.  As  it  was,  the  bill  brokers  were  less 
eager  for  bills,  but  holders,  oni  the  other  hand,  regard- 
ing the  present  stringency  as  a  temporary  phase,  kept 
their  bills  back  as  far  as  they  could,  and  so  its  effect  on 
rates  was  comparatively  insignificant.  All  the  external 
appearances,  of  course,  were  in  favour  of  the  conten- 
tion of  holders,  for  with  the  Government  dividends 
coming  out  next  month,  and  the  quarter  day  demand 
being  once  passed,  there  ought,  according  to  the 
figures  of  the  case,  to  be  a  prompt  return  to  abundance 
of  cash,  which  ought  to  endure  until  gold  withdrawals 
and  the  maturing  of  the  bills  held  by  the  Bank  of  Eng- 
land gradually  absorb  the  surplus.  But  appearances  are 
xi  very  unsafe  guide,  and  most  of  the  bill  brokers  appear 


to  have,  arrived  at  the  conclusion  by  some  process  oi 
rule-of-thumb  dead-reckoning  that  whatever  may  be 
the  fluctuations  in  loan  rates  during  the  next  few 
weeks,  discount  quotations  have   touched   bottom. 

Certainly  the  re-establishment  of  the  handsome 
margin  that  has  ruled  so  long  between  money  and  bills 
would  be  very  welcome  to  the  brokers,  and  there  can 
be  little  doubt  that  those  on  whom  the  responsibility 
of  guarding  London's  gold  store  rests  would  not  be 
sorry  to  see  discount  rates  harden  a  little.  The  inter- 
national monetary  situation  has  been  improved  to  some- 
extent  superficially,  but  the  attitude  in  all  the  great 
centres  is  still  one  of  caution  and  defence,  and  all  of 
them  would  be  only  too  glad  of  an  opportunity  of 
strengthening  themselves,  if  only  they  could  do  so 
without  causing  alarm  and  embarrassment  elsewhere, 
and  starting  a  war  of  Bank  rates  and  a  general  flutter- 
in  the  monetary  dovecote.  Our  Bank's  position  is 
materially  stronger  than  it  was  a  year  ago,  but  in  the 
first  place  last  year  is  a  bad  standard  of  comparison, 
and  in  the  second  it  is  not  well  to  feel  too  certain  that 
the  demands  which  drew  so  imperatively  on  London's 
gold  in  September,  1906,  may  not  be  repeated,  though 
perhaps  on  a  smaller  scale  at  a  later  period  of  this  year. 
Last  year  the  ease  with  which  American  finance  paper 
was  accepted  and  discounted  here  enabled  New  York 
to  draw  early  in  anticipation  of  the  crop  movement. 
This  year  the  London  market  has  shied  at  American 
finance  paper,  and  so  prevented  anticipation,  but  it 
does  not  follow  that  when  the  actual  produce  bills 
come  forward  the  exchange  will  not  go  down  to  gold 
point.  The  prophets  of  smooth  things  assure  us  that 
the  liquidation  already  carried  out,  and  the  arrange- 
ments made  by  Mr.  Cortelyou  for  assisting  the  United 
States  money  market,  will  enable  New  York  to  finance 
itself  without  the  help  of  our  gold  ;  but  these  optimistic 
gentlemen  have  already  been  proved  wrong  about  the 
Egyptian  demand  for  gold,  and  may,  probably  enough, 
be  wrong  again  about  New  York.  Egypt  took  nearly 
^400,000  last  Saturday,  including  ^100,000  that  went 
to  Constantinople  and  was  generally  believed  to  be 
meant  for  Egypt  or  goinjr  on  Egyptian  account  ;  and 
another  substantial  parcel  is  talked  of  as  likely  to  be 
withdrawn  to-morrow.  A  Brazilian  loan  is  said  to  be 
on  the  stocks,  and  its  launching  will  enable  Brazil  all 
the  more  easily  to  take  gold  from  here,  and  Argentina, 
with  its  fine  harvest  and  rapid  expansion,  is  likely  to 
want  currency.  In  the  meantime,  a  nice  large  parcel 
of  bars  is  due  to-morrow  from  the  Cape,  and  it  is 
hoped  that  the  Bank  may  get  some  of  it,  since  it  will 
be  too  late  to  stop  gaps  in  Berlin  at  the  end  of  the 
quarter,  and  Paris,  though  a  probable  competitor,  is 
generally  moderate  in,  its  demands  at  any  moment. 

Silver. 

A  fairly  large  business  was  done  this  week  mainly 
on  account  of  the  Indian  Government,  but  supplies 
were  ample,  and  the  spot  price  after  dropping  to  3i-jJgd. 
per  oz.  remained  steady  at  that  figure  for  several  days. 
The  Indian  bazaars  took  a  little  metal  from  day  to 
day,  but  their  purchases  were  not  sufficient  to  influence 
the  market,  and  it  was  only  when  the  Far  East  also 
came  in  as  a  small  buyer  that  the  quotation  hardened 
to  31  [:;;d.  per  oz.  Forward  silver  went  back  with  cash 
metal  to  31-^-d.,  but  recovered  t0  3i-Jd.  on  an  increase 
in  stocks  and  the  firmer  tendency  of  money.  Tenders 
for  the  Rs.  30,00,000  lakhs  of  India  Council  drafts 
offered  on  Wednesday  reached  a  total  of  Rs.  2,85,58,800 
in  bills  and  Rs.  1,50,000  in  telegraphic  transfers.  The 
whole  amount  was  allotted  in  bills,  applications  at 
is.  4  i-32d.  per  rupee  receiving  about  12  per  cent. 
Next  week  another  Rs.  30,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  ft 
Week  ending  on  Wednesday,  September  25,  1907 
ISSUE  DEPARTMENT. 


Notes  Issued 


£ 

55,819,455 


£55,819,455 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


{ 
11,015, ioo> 

7,434,9oo 

37,369.455 


£55,819,455. 


September  28,  1907.] 


XTbe  3nY>e8tor8'  TRevfew. 
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Proprietor's  Capital 

Mtn 3,777,261 

Public  Deposits  (including 

I  Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ,, 
Other  Deposits 
Seven  Day  and  other  Bills 


BANKING    DEPARTMENT 

£ 

>4, 553.0O0 


Dated  September  26,  1007 


0,301,080, 

45,284,594 

67,03s 

£72,983,883 


£ 
Government  Securities  ..      14.ll8.07ri 
Other  Securities     ..         ..      30,606,31] 

Notes 26,640,080 

Gold  and  Silver  Coin       ..        1,309,212 


£71,983,883 
Chief  Cashier. 


J.  G.  NAIRNE, 

BANKINfi    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Sept.  27. 

Sept.  18, 
1907. 

Sept.  25. 
1907. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,781,207 

Rest 

3,683,915 

3,777.26i 

93,346 

■',125,517 

Pub.  Deposits  .. 
Other    do. 

8,657,720 

9,301,989 

644,269 

— 

43,'9«,6«5 
68,212 

46,923.54> 

45.284,594 

— 

1,638,947 

7  Day  Bills 
Assets. 

67,625 

67,039 

— 

586 

Decrease. 

Increase. 

'5,958,452 

Gov.  Securities 

14,338,076 

14,338,076 

— 

— 

33.584,813 

Other      do. 

30,791,116 

30,606,515 

184,601 

— 

.... 

Total  Reserve  . . 

28,756,609 

28,039,292 

7i7,3>7 

— 

1,639,533 

1,639.533 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.090,750 

Note  Circulation 

28,827,970 

20,"79.375 
38,768,667 

351,405 

34,022,166 

Coin  and  Bullion 

39,134,579 

365,912 

42«PC. 

Proportion 
Bank  Kate 

5ij  p.c. 

Stipe 

— 

jp.c. 

4     ,. 

44  „ 

4i„ 

— 

Foreign  Bullion  movement  for  week  £426,000  out. 
LONDON    BANKERS*    CLEARING. 


Month, 

I907. 

1906. 

Increase. 

Decrease. 

Jan. 

1.340,;. 

1,361,699,000 

— 

21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000 

— 

Apr. 
May 

940,920,000 

964,075,000 

— 

23,155.000 

1,201,316,000 

1,218,457,000 

— 

17,141,000 

June 

Wctk  ending 

962,976,000 

915,762,00c 

47,214,000 

— 

July  3 

321,762,000 

324,878,000 

_ 

3,116,000 

..    I" 

258,389,000 

227,825,000 

30,564,000 

— 

„  17 

269,313,000 

257,070,000 

12,243,000 

— 

>.  34 

207,121,000 

204,587,000 

2,534.000 

— 

a"    3I 

256.139.000 

272,380,000 

— 

16,241,000 

Aug.  7 

234,061,000 

J95. 1 50,000 

38,911,000 

— 

n   14 

205,564,000 

251,409,000 

— 

45.845.000 

11  21 

249,274,000 

209,034,000 

40,240,000 

— 

N     28 

198,065,000 

201,825,000 

— 

3,760,000 

Sept.  4 

245.536.000 

290,063,000 

— 

44,527,000 

..   11 

201,209,000 

189,598,000 

11,611,000 

— 

■1   18 

226,669,000 

274,112,00c 

— 

47,443.ooo 

M      25 

204,162,000 

194,251,000 

9,911,000 

— 

1 

9,483,002,00c 

9,352,231,000 

130,771,000 

— 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  £x,  413,000  in  six  months'  Treasury  Bills  were  re 
ceived  at  the  Hank  on  Tuesday.  Applicants  at  £98  3s.  3d. 
received  about  96  per  cent.,  and  above  in  full,  the  average  rate 
per  cent,  being  £3  13s.  i.6d. 


Amount. 

Duration. 

When  repayable 

Rate  per  cent 

,     £ 

1907 

1 1, 000,000 

— 

— 

— 

1 1, 500,000 

— 

— 

— 

1,000,000 

6  months 

Sept.  28 

400 

2,500,000 

6  months 

Drc.  22 

3  11     9 

I,8O0,00O 

6  mouths 

Dec.  29 
1908 

3     7    34 

2,500,000 

6  months 

Jan.  12 

3    12     O 

2,500,000 

6  months 

Jan. 27 

3  14    7% 
3  15    8j 

1,000,000 

6  month-; 

Feb. 13 

1,500,000 

6  mouths 

Mar.  6 

4    5  11 

I,4I3,0O0 

6  month-- 

Mar.  28 

3  13     tft 

16,713,000 

t  Issued  privately. 
BANK   AND    DISCOUNT   RATES   ABROAD. 


Paris 

Berlin        ..         .. 

Hamburg .. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ., 

Copenhagen        .. 

Calcutta    .. 

Bombay     . . 

Now  York  call  money 


Bank 
Kate. 


it 

5 
5 
5 
5 
5 
7 

5J 
6 
6 
5 

2i'-4 


Attend. 


Open  Market. 


Week.   L"est« 


March  21,  1907 

April  23,  1907. 

I    ij.  1907- 

April  23,  1907. 

March,  1907. 

June  27,  1907 

September,  1904 

Feb.  5.  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11, 1906. 

St  I'teniber  .'6,  1907. 
September  26,  1907. 


f 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  weftk  ended  Sept   21.) 


RjfTUOV. 


Customs         

Excise 1 

Estate,  &c,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . . 

Post  Office       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    .. 

Miscellaneous 

Bullion  advances  repaid     .. 

Uganda  Kailway 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex* 
chequer  Bonds 

Telegraph  Acts 

Naval  works  Acts    .. 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  BIdgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCunard  AgreementAct 

Ways  and  Means  Advances 

Temporary  Advance 
ciency 

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  Kiver 
Colony.  Repayment  of 
Temporary  Advance        .. 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


j 

611,000 

44  *!.'»'■ 
U&OM 

151,000 

54.000 

110,000 

7'v>" 


66,001 


£3.175,001 


EirCHOITVOB. 


National  Debt  Service*     ..  — 

Other  Consolidated    1-un.i 

Charge* 53,7SC- 

Payment!  to  Local  Taxa- 
tion   ..                            , .  60,101 

Supply  Service*       ..        ..  i.ya.rm 

'<  Advance.  100,000- 

Treasury  Bills(netl  amount)  — 

Advance*    for    Interest    00 

f-r  Bond*  redeemed  — 

Military  Work*          ..          .,  _ 

Naval  Work*..         ..        . .  — 

Telegraph  Act*                   . .  — 

Land  Registry  (New  Build- 
ing*)    — 

Public  Building*  Eipeoie* 

Act — 

Public  Office*  Sito  (Dublin) 

Act - 

Suez  Canal  drawn  Share* 

in  reduction  of  debt        . .  — 

Cunard  Agreement . .         ..  — 

Surplua  Revenue,  1906-7  ..  — 

China  Indemnity     ..         ..  ~- 

Dehciency  Advances  re- 
paid    — 

Ways  and  Mean*  Advances 

repaid           — 

Increase      In       Exchequer 

balances 1,173,05$- 


£3.'75.ooi 


The  following  bullion  movements  on  foreign  account  have  takers 
place  at  the  Bank  of  England  since  our  last  issue  :  — 


Tnesday,  Bars £35.000 

Wednesday   liars       . .     . .  £25,000 

,,             Malta     ..     ..  £10,000 

Thursday,  Bars £115,000 

.,          Paris..     ..  £3.000 

Friday,  Bars £11,000 

Nett  Efflux  £369,000 

Total    . .  £580,000 


Withdrawals. 


Saturday,  Roumania ..     ..  £6>.oo«v 

,,          Egypt £280,000 

,,           Italy £40,000- 

,,         Constantinople  £100.000 

Thursday              ,,  £ioo.oo» 


Total 


£;■".■*» 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Sept.1/14, 
1907. 


Aug.  23/Sep.  5 
1907. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities     belonging 

to  the  Bank 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


£ 
121,286,612 

6,385,518 

45,554.172 

8,925,227 
"9,796,754 

4=, 222,34.1 
8,842,124 


£ 
118,423,783 

6,601,529 

42,662,240 

8,552,241 
110,018.346 

43.372.742 
8,524,295 


Aug.  16/19, 
1907. 


1  z 

117,242,160 

6,778,549 
42,554,168 

3,686,253 
■14,588,731 

42,927,711 
10.787.134 


Sept.  1/14, 

lOjOlSa 


£ 
81,407.437 

5-460.3J' 

47,380,987 

9,tj6.t93 
"9.I84.972 

.4   . 
S3J6.07I 


FOREIGN  RATF.S  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 
Amsterdam. .. . 
Berlin  .. 
Hamburg 
V inina . . 
St.  Petersburg. 
New  York 
Lisbon  ... 
Madrid... 


<j 

1 

1 

Last 

week's. 

Latest. 

L5 

chqs 

2514 

25  '3 

chqs. 

sighl 

25-22* 

I207J 

25  22 

13  :*>> 

chqs. 

2C46 

20-45  if 

Chqs, 

20444 
2402J 

20-444 

sight 

24'Olf 

3  mths 

9375 

93771 

sight 

4-85» 

485| 

sight 

5oJd. 

jofti 

sight 

28-54 

2803 

Place. 

s 

3 

Last 

week's 

short 

25-23! 

Italy 

Constantinople 

3  intus 

110-01 

Rio  de  Janeiro. 

*& 

■  5id. 

1  4d. 

Hong  Kong    .. 

T.T. 

i/4d. 

T.T. 

-■  :J.I. 

Shanghai     .... 

T.T. 

|  oi  i 

Singapore 

T.T. 

2/3tj<2- 

Yokohama .... 

4  mths 

x/ojjgd. 

Buenos  Ayres 

oodys 

«8rVi. 

[ .t 


NATIONAL   KANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities,. 
Note  circulation. . 
Deposjli 


Sept  19,1907  Sept.12,1907  Sept.  5,1 1 


4,7!H.l6e 


5  ^ 

4.727.560 

il,55'.52o 

29,013,120 
1,454.120 


£ 

4.916,040     Ss^^^H 
/>*6,6*o 

u  I  27,147,*" 


AUSTRIAN-HUNGARIAN    BANK     -M  crowns  to  the  £). 


Gold  reserve  . . 
SUvtv  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Sopt.  23, 1907 


45. 386,791 

I2.om,2.*i 

2,  JOO.OOO 

3,045,54' 
77,990,541 
19,965,166 


Sept.  14,  1907 


Z 

45,330.666 
12,131,041 
1,500,000 
x.935.333 

J.S,7Ni,7oS 
30,130,623 


Sept.  7,  1907. 


£ 
45,274.108 
12,101,041 

:.5>\xm 

2,903.667 

78.535.5M 

30.359.9S8 


Sept.n.iooC. 

47.oiS.375 
11,948/100 
1,500,000 

2,141.45* 
74.997.041 

v>75 
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BANK  OF    FRANCE  (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Sept.  26,  1907, 


Proportion    between 
cent,  a  week  ago. 


£ 

111,515.800 
38,537.240 
39,^23,640 
23,909,760 

187,420,400 
12,907,200 
17,420,440 


Sept.  20,1907. 


111,657,600 
38,652,520 
37,722,920 
23,842,640 

187,572,040 
11,856,880 
15,520,160 


Sept.  12.  1907. 


£ 

111.677.920 
38,644,200 
35,148,480 
23.764,480 

187,149,680 
11,125,320 
14,274,080 


Sept.  27,1906. 


£ 
793-320 
.918,440 
194,240 
179,800 
,132,360 
,490,280 
.779.480 


bullion   and  circulation    80  per  cent,    against   80}  per 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Sept. 21, 1907 


Specie 

Le^al  tenders     . . 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


Sept. 14,1907  Sept.  7,1907.  Sept. 22, 1906 


£ 
40,480,000 
14,052,000 

219,516,000 
10,132,000 

211,404,000 


£ 
39,782,000 
13,844,000 

217,794,000 
10,130,000 

208,970,000 


£ 

40,064,000 
13,736,000 

217,720,000 
10,096,000 

209,298,000 


„   £ 

30,108,000 
15.318,400 

208,78o,000 
9,022,000 

204,66o,0OO 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,681,000  against  an  excess  last  week  of 
£1 ,3831000. 

BANK  OF  SPAIN   (25  pesetas  io  the  £). 


Sept. 21, 1907 

Sept. 14, 1907 

Sept.  7,1907. 

Sept. 22, 1906 

Goid         

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 

£ 

15,542,663 
25,778,070 

2,517,796 
26,145,758 
33.231,364 
62,072,950 
20,529,477 
954,086 

8,620,163 

£ 

15,533,907 

25.752,042 

2,520,555 

26,035,637 

33,321,245 

62,235,487 

20,828,701 

1,226,630 

8,060,380 

£ 

15,526,264 

25,770,177 

2,509,735 

25,984,872 

33.338,317 

62,168,051 

21,110,213 

1,546,216 

7,854,636 

£ 

15.273,401 

24,642,231 

3,323,819 

22,967,975 

34,451,49' 

61,621,137 

21,312,081 

1,130,730 

7,923,420 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Sep.  23, 1907. 


£ 
43,833.050 
57,143,800 
3,837,500 
71,47^,250 
32,690,550 


Sept.  14, 1907. 


£ 

43,097,800 
54,114,000 
3.557.500 
70,314,800 
29,751.200 


Sept.  7, 1907. 


£ 

42,870,650 
53,045,600 
3,490,000 
70,990,300 
26,877,950 


Sept.  22,1906. 


£ 
42,169,300 
57,160,800 

2.544-950 
69,049,950 
34.097,900 


Note  circulation  below  legal  maximum  (iree  of  taxation)  £2,051,950,  against 
£2,062,550  beiow  the  legal  maximum  last  week. 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
J  talian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  .. 
Chnstiania  .. 
Stockholm      ..        ,. 


Usance. 

Sept.  17. 

Sept.  19. 

Sept.  24. 

short 

is-ii 

I2l| 

3  months 

125 

12-5 

125 

3  months 

25'55 

25564 

25  56} 

3  months 

2076 

20-76 

20-77 

3  months 

20*76 

2076 

20-77 

cheques 

25131 

25-15 

25'i3j 

3  months 

25'40 

25-40 

254lt 

3  months 

2540 

25-40 

25-4ii 

3  months 

25'5ii 

25'5"i 

25-5IJ 

3  months 

2441 

2441 

24'4I 

3  months 

24S 

248 

248 

3  months 

25-488 

25-50 

25-48! 

60  days 

48| 

48J 

48J 

3  months 

4i| 

44 

4lft 

3  months 

50 

49rS 

49ft 

3rionths 

50 

49r* 

49ft 

3  months 

I8'53 

18-53 

18-53 

3  months 

l8'44 

18-54 

18-54 

3  months 

18  54 

18.54 

iS-54 

I21j 
12-5 

2555 

2076 
20-76 

25-131 

25-40 

25-40 

2550 

24.41 

248 

25  471 

48} 

iik 

49r* 
491* 
18-53 
■8-54 
18-54 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

1  hiee  months  „  

Four  months  „  

Six  months  „  

Tniee  months  fine  inland  bills  

Foui  months  

Six  mouths  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

,,  M         short  lean  rates  

Bankers'  rale  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,1  7  and  14  days'  notice  

Current  rates  for  7  day  loans        .. 

11  lor  call  loans  


Per  cent. 

...  34-3* 

-  34—3-hl 
••  4— 4ft 

-  4j-4ft 

•  ■  4i-4i 
••  4i-4if 

•  ■  44-4* 
Per  cent. 

-  4i 
5 
3 
3 

••         31 
..     3i-3f 

-  34-4 


The  Stock  Markets. 

The  closing-  hours  of  last  week  saw  a  further  slight 
advance  in  gilt-edged  securities,  and  an  appreciable 
rally  in  Home  Railway  stocks,  on  the  more  favourable 
views  prevalent  with  regard  to  the  labour  agitation, 
the  reported  refusal  of  the  Drivers'  Union  to  follow 
the  lead  of  the  Amalgamated  Railway  Servants' 
Society  inducing  bear  operators  to  repurchase,  and 
when  it  was  further  stated  that  the  general  secretary 
of  the  Associated  Society  of  Locomotive  Engineers 
and  Firemen,  which  has  a  membership  of  about 
19,000,  have  expressed  an  opinion  that  there  would  be 


no  strike,  the  Home  Railway  market  became  buoyant. 
The  conciliatory  nature  of  Mr.  Bell's  speech  at  Cardiff 
on  Sunday  induced  everyone  to  take  a  more  hopeful 
view  of  the  outlook  ;  dealers  in  the  Home  Railway 
market  prepared  for  a  boom,  and  there  were  indica- 
tions on  one  or  two  days  that  the  general  public  was 
taking  a  hand.  Public  buying  was  not  very  vigorous 
and  died  away  almost  before  it  commenced,  so  far  as 
Home  Railway  stocks  were  concerned.  Elsewhere 
the  story  was  a  little  more  encouraging,  more 
especially  as  regards  Foreign  Government  and  Foreign 
Railway  Stocks,  which  have  been  steadily  bought  all 
the  week.  Speculative  markets  for  some  days  during 
the  early  part  of  the  week  were  dominated^  by  the 
copper  outiook,  expectations  being  current  in  Wall 
Street  of  a  reduction  in  the  dividend  of  the  Amalga- 
mated company,  and  similar  expectations  were  preva- 
lent in  Paris  with  regard  to  the  Rio  Tinto.  While 
it  lasted,  this  talk  made  nearly  all  the  speculative 
markets  flat,  and  much  grumbling  arose  on  all  sides 
that  the  unsound  condition  of  the  copper  market  should 
thus  be  allowed  to  clamp  the  ardour  of  all  markets. 
But  when  markets  are  so  sensitive  to  all  kinds  of 
influences,  it  is  a  little  unkind  to  throw  the  blame  on 
any  one  particular  sinner.  Later,  copper  took  a  turn 
for  the  better,  and  the  Continental  Bourses,  which  had 
been  idle  and  listless  (Paris  because  of  the  depression 
in  copper  pure  and  simple,  and  Berlin  because  of  the 
adverse  influences  at  work  in  Wall  Street),  recovered 
their  cheerfulness,  and  thanks  to  the  Anglo-Russian 
Treatv  developed  quite  a  respectable  degree  of 
strength.  On  the  whole,  the  account  that  has  just 
come  to  an  end  must  be  summed  up  as  rather  dis- 
appointing, in  view  of  the  hopes  entertained  at  its  com- 
mencement. 

CONTANGOES. 

The  account  to  be  arranged  was  a  small  one,  and 
money  was  quite  as  easy  as  a  fortnight  ago.  Bankers 
lent  at  j|  per  cent.,  money  brokers  being  supplied  at 
3A  per  cent.,  which  were  exactly  the  rates  ruling  at 
the  last  settlement.  Continuation  rales  differed  very 
little  from  those  ruling  at  the  mid-monthly  account. 

On  Home  Railway  stocks  the  contango  charge  was 
usually  about  5  per  cent.,  the  carry-over  disclosing 
the  fact  that  there  was  practically  no  speculative 
account  open,  and  money-lenders  were  again  obliged 
to  deliver  stock.  Brighton  deferred  was  as  usual 
carried  over  at  about  even  to  ^  per  cent,  contango,  and 
at  one  time  a  small  backwardation  was  exacted.  On 
South-Eastern  deferred  on  this  occasion  the  rate  Was 
also  conspicuously  light,  at  even  to  J  per  cent,  con- 
tango ;  while  Chatham  ordinary  was  carried  over  at 
3d.  to  6d.,  and  Great  Northern  deferred  at  cjd.  to 
is.   3d.  contango. 

On  Foreign  Government  bonds  seldom  more  than 
4  per  cent,  was  paid,  while  on  Spanish,  Turks.  Chinese 
and  |apanese  the  charge  was  2  to  4  per  cent.,  Peruvian 
preference  and  ordinary  enjoying  the  exclusive  privi- 
lege of  a  4  to  6  per  cent,  charge.  In  the  American 
market  money  was  freely  offered  owing  to  the  diffi- 
cultv  of  employing  it  in  other  departments,  and  the 
general  charge'  was  3I-4J  per  cent.,  which  contrasts 
favourably  with  the  4I  per  cent,  paid  by  many  opera- 
tors a  fortnight  ago,  and  this  in  spite  of  the  fact  that 
commitments  did  not  appear  to  have  been  reduced. 
On  South  American  Railway  stocks  the  rates  were 
not  quite  so  high  on  this  occasion,  5  to  5^  per  cent, 
being  the  general  charge,  whereas  a  fortnight  ago 
borrowers  had  not  infrequently  to  pay  6  per  cent,  to 
continue  their  speculations.  The  presence  of  a  bear 
account  in  Rio  Tintos  caused  the  contango  to  rule  easy 
at  3  to  5  per  cent.,  or  fully  i  per  cent,  lower  than  a 
fortnight  ago.  In  the  case  of  Hudson's  Bay  shares 
the  rate,  after  opening  at  2S.  to  4s.,  ran  off  to  is. 
towards  the  close.  Anglo-American  Telegraph  de- 
ferred was  continued  round  about  is.,  and  on  motor 
shares  the  rate  ran  up  to  8  per  cent,  in  some  cases, 
though  H  umbers  were  an  exception  at  even  to  2  per 
cent. 

In  the  list  of  making-up  prices,  apart  from  Home 
Railway  and  Mexican  Railway  stocks,  practically  the 
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whole  of  the  changes  shown  on  the  account  were  in 
favour  of  holders,  Rio  Tinto  shares  being  carried 

at   almost  the  same  price  as  a   fortnight  since,   in  spite 

of  the  heavy  fall  in  the  price  of  the  metal  ;  Amalga- 
mated Copper,  however,  was  5;  lower.  The  fall  in 
Mexican  Railway  ordinary  on  balance  came  to  only 
-  ! ,  thank  i  i<>  the  rise  in  prices  during  the  early  part 

of  tin  ntral    London    Railway  ordinary 

was  down  7.1  and  the  deferred  5J.  On  the  other  hand, 
San  Paulo  Railway  ordinary  was  10  higher,  and  Anto- 
fagasta  ordinary  rose  ~\,  Northern  Pacific  in  the 
American  section  showing  a  rise  of  6,  and  Union 
Pacific  an  advance  of  3$,  after  allowing  for  the  divi- 
dend. 

Consols  and  Other  Trustee  Securities. 

A  steady  stream  of  small  investment  buying  kept 
the  leading  gilt-edged  stinks  steady.  The  Govern- 
ment broker  was  thought  to  have  been  in  the  market 

on  one  or  two  occasions,  but  it  is  not  always  easy  in 
these  times  to  find  out  whether  he  is  buying  on  official 
account  or  otherwise^  It  used  to  be  customary  for  the 
Official  broker  to  bid  openly  for  the  stock  that  he 
wanted,  but  times  have  changed,  and  lie  is  now  con- 
tent to  pick  up  small  parcels  here  and  there  in  a  quiet, 
unobtrusive  manner.  The  news  that  the  Hank,  by 
arrangement  with  Continental  buyers,  had  secured 
about  ^"200,000  of  the  gold  in  from  the  Cape,  had  a 
cheering  effect,  and  tended  to  stimulate  the  appetite 
Of  investors  and  others  who  watch  the  course  of  events 
closely.  As  vet  then  are  no  indications  of  new  issues 
of  trustee  stock  beyond  a  bare  intimation  that  the 
Belfast  Corporation  is  seeking  an  opportunity  to  raise 
an  additional  ^75, 000  or  so,  but  there  must  be  a 
goodly  number  of  other  Home  Corporation  and 
I  ounty  bodies  anxiously  awaiting  a  favourable  oppor- 
tunity to  place  a  line  of  stock  lor  tile  purpose  of  getting 
rid  of  unwieldy  overdrafts  at  their  bankers. 

Tin-;  Foreign  Market. 

The  foreign  market  has  been  comparatively  active 
and  decidedly  firm  during  the  later  dealings,  thanks 
to  a  keen  investment  demand  which  extended  to  most 
ol  the  popular  stocks.  At  the  start  the  outlook  was 
not  promising,  heavy  realisations  on  the  Paris  Bourse 
in  Rio  TintO  shares  having  a  depressing  effect,  and 
trench  Rentes  weakened  in  consequence  of  the  re- 
newal of  hostilities  in  Morocco.  Berlin  also  started 
the  week  in  an  uncertain  mood,  owing  to  the  weaker 
tendency  ol  the  Western  bourses.  But  when  the  turn 
came  in  the  copper  market  matters  quickly  mended 
and  the  terms  of  the  Anglo-Russian  agreement  appear 
to  have  given  a  considerable  amount  of  satisfaction 
'-  all  the  Contmental  centres.  Russian  bonds  were 
notably  firm,  as  might  be  expected,  after  showing  a 
Bat  tendency,  which  was  attributed  to  the  circulation  of 
a  rumour  in  Paris  that  M.  Stolypin  had  resigned  The 
appointment  o!  a  new  Argentine  Finance  Minister  was 
He  signal  lor  an  outburst  of  buying  orders  for  all 
bonds  connected  with  that  country,  and  Brazilian  de- 

senp  ,ons  have  been  put  higher,  possiblv  to  prepare  the 
«ray  lor  the  Long-talked-of  new  loan,  which  is  expected 
at  any  moment;  it  is  likely  to  take  the  form  of  5  per 
cent  bonds  at  about  93J,  the  amount  to  be  offered 
being  .^,000,000.     Berlin  operators  .sent  buying  orders 

or  Peruvian  Corporation  stocks,  and  the 'market  on 

this  sale  was  found  to  be  short  of  stock,  a  new  ex- 
perience so  far  as  "  Perns"  were  concerned,  as  for 
■'■  lout;  time  past  a  large-  amount  of  stock  has  been 
hanging  over  the  market.  This  has  now  -one  into 
stronger  hands,  or  so  it  is  reported  in  the  market,  and 
lor  the  present  at  any  rale  there  arc  more  buyers  than 
sellers.  A  new  Buenos  Avres  municipal  loan  has  been 
authorised,  lor  the  purpose  ol  "  improving  an, I  em- 
bellishing the  City,"  according  to  Renter';  it  is  lor 
;£.3,ooo,ooo  bearing  interest  at  s  percent.,  and  redeem- 
able by  a  sinking   fund   of   1    per  cent. 

I  Iomi   R  vii. wvv  Stocks. 

Home  Railway  stocks  started  the  week  in  buoyant 
fashion,  Mr.  Bell's  speech  on  Sunday  pointing  rather 
towards  peace  than  war  in   the  Opinion  of  the  market. 


Alter  a  ..ireful   study  of  what  he  really  said,   it  is  a 
little   difficult   to  arrive   at    the   same  i  •    conclu- 

sion,  but  as  the  market  wis.  ,|   trlat  what 

he  meant  to  imply  was  that  the  Amal  ety 

was  not   in   a  position    to  risk  a  strike  at   the  present 
juncture,    the    bears    thought   it   advisable  heir 

books  .-ven.    Their  repurchases  sent  :  ring  up- 

ward,   and    a    little   genuine   invi  buying 

marked  the  opening  of  the  new  account.  Traffic 
on    the   whole   an-  everything   they   should  rd- 

ing  to  the  Railway  News,  the  earnings  an-  equi 

£  km,  igs.  per  mile  on  the  54  principal  lii 
for  the  corresponding  period  of  last  year  the) 
at  only  /.'icJ)  15s.  per  mile.  Even  the  Brig! 
company  reported  a  decrease  this  week  smaller  than 
for  any  other  week  during  the  current  half-year  ;  1 
sidering  the  brilliant  weather,  it  was  not  U»>  much  to 
have  hoped  for  an  actual  increase  over  last  year.  At 
any  rate,  the  Central  London  has  felt  the  full  effects  of 
the  hottest  days  of  the  year  coming  in  September,  and 
another  very  bad  return  was  the  result  ;  holders  have 
therefore  lost  heart,  and  sold  their  stock,  hence  the 
further  appreciable  decline  in  the  deferred  and 
ordinary.  Complaints  are  now  being  heard  that  the 
company  is  reducing  the  length  of  its  trains  in  order  to 
effect  a  saving  of  expenses  if  possible.  When  we  hear 
stories  of  passengers  being  left  behind  during  the 
busiest  times  of  the  day  this  seems  rather  poor  policy 
on  the  part  of  the  management.  A  revival  of  the 
wonderful  stories  regarding  Kent  Coal  developments 
sent  South-Pastern  and  Chatham  issues  forging  ahead. 
Nothing  of  great  interest  transpired  at  the  N'orth 
British  meeting,  the  chairman  simply  endorsing  all 
that  was  said  last  week  by  the  chairman  of  the  Cale- 
donian company  with  regard  to  the  probability  of  an 
arrangement  being  arrived  at  by  all  the  Scottish  com- 
panies with  a  view  to  preventing  undue  competition. 
Lord  Dalkeith,  however,  announced  that  certain  minor 
economies  had  already  been  effected,  and  larger  pro- 
posals were  under  consideration,  but  he  declined  to 
state  the  amount  lost  to  the  company  by  the  Elliot 
Junction  disaster,  or  the  proportion  of  the  entire  loss 
borne  by  the  company. 

American  and  Other   Railway    Issi 
For  some  portion  of  the  week  the  undertone  of  Wall 
Street  markets  was  fairly  good,  with  a  more  confident 
feeling  all  round  and  a  steadily  improving  tendency  in 
most  stocks.      Bears  tried  to  take  advantage  of  further 
offerings    of    Amalgamated    and   other  copper   stock 
but  it  was  noticed  that  their  offers  were  being  readily 
absorbed,   and  when   they  attempted   to  cover   prices 
were  promptly  raised  against  them.     The  market   v 
strengthened   by   the  ap|>earance  of  a  favourable-look- 
ing Associated  Banks'  statement,  which  brought  out  a 
fair  number  of  buying  orders,    the  fairly  large  expan- 
sion  in  the  loans  being  attributed   to  the  increase  in 
speculation.      The  curtailment  in  the  copper  output  had 
a   reassuring  effect,   but   the  uncertainty  regarding  the 
dividends  to  be  announced  by  the  Anaconda  and  Amal- 
gamated  Companies  clucked    undue   buoyancy.     Crop 
news  remain  fairly  good,   the  Government   reports  in- 
dicating that  while  in  no  instance  will  any  of  the  great 
crops   establish    new   records,  yet   they   are  much  above 
the    average.      Railroad   returns    are    keeping    up    with 
remarkable   tenacity,    and   some  of   the  annual    repx  • 
now  reaching  this  side  furnish  some  astonishing  read- 
ing.    That   of  the    Missouri,    Kansas,    and  Texas,  for 
example,   shows  an  increase   of   48  per  cent,   in  net 
earnings,  the  ratio  of  operating  expenses  and  taxes  to 
earnings,  being  5  per  cent,  less  than  last  year, 
dent    Roosevelt's    forthcoming    speech-making   tour    in 
the  South  is  not  viewed  with  favour,  and  it  is  expected 
that  his  remarks  may  not  lie  without  influence  in  Wall 
Street.      Pater  in  the  week  dulness  was  the  chief  h 
hire  of   the   market,    and,    with   the   varying  moods  of 
operators,   prices  fluctuated  considerably.      The  tempo- 
rary ease   in   the    New    York   money    market   had   little 
influence,  as  it  is  generally  expected  there  that  rat 
will    tighten    with    the    approach    of    the    end    of   the 
month.      Bull   operators   took   heart   on  the  news   that 
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Judge  Landis  at  Chicago  has  dismissed  the  Chicago 
.and  Alton  case  in  connection  with  rebates  granted  to 
the  Standard  Oil  Company,  thus  sustaining  the  railway 
company  in  its  claim  for  immunity. 

During  the  later  dealings  reports  of  severe  frost  in 
the  corn  belt,  rumours  of  a  reduced  dividend  to  be 
announced  by  the  Atchison  Company  next  week,  and 
the  offering  of  Steel  stocks  on  the  continued  reports  of 
reduced  activity  in  the  trade  were  not  without  their 
effect.  A  lively  duel  is  in  progress  this  week  between 
Mr.  Fish  and  Mr.  Harahan  ;  the  former  started  opera- 
tions by  addressing  a  circular  to  the  stockholders  of 
the  Illinois  Central  in  which  he  declared  that  the  last 
annual  report  was  packed  with  misstatements  regard- 
ing the  earnings  of  the  road,  and  he  accuses  those  of 
the  directors  who  act  in  the  interests  of  the  Union 
Pacific  of  high-handed  methods.  These  allegations 
seem  to  have  pretty  effectually  raised  the  wrath  of  the 
other  side,  and  Mr.  Harahan  retorted  by  declaring  that 
the  statements  contained  in  Mr.  Fish's  circular  are 
absolutely  untrue.  Both  sides  have  thus  come  to  close 
grips  in  the  opening  moves  of  the  game,  and  further 
developments  are  awaited  with  interest  by  those  who 
are  anxious  to  have  more  light  poured  upq/n  some  of 
these  questions. 

It  was  announced  in  all  seriousness  in  various 
quarters  that  the  Standard  Oil  Company  will  be  re- 
organised after  the  current  litigation  has  been  brought 
to  a  close,  and  that  the  new  company  will  probably 
have  the  present  capitalisation  quadrupled.  But  why 
stop  at  that? 

The  Foreign.  Railway  market  has  produced  some  ol 
.tha  biggest  movements  in  prices  this  week.  Interest 
centred  ini  the  stocks,  of  the  old  Mexican  Company, 
which  were  banged  down'  in  a  sensational  manner  ;  the 
ordinary  tumbled!  from  47 1  ta  about  41  and  the  second 
preference  from  93  to  88,  a  huge  amount  of  stock 
coming  to  market.  Such  a  fall  naturally  aroused  a 
considerable  amount  of  speculation  as  to-  the  why  and 
the  wherefore,  and  rumour  had  it  that  a  large  amount 
taken  over  from  an.  embarrassed  speculator  a  few 
weeks  ago  had  been  thrown  on  the  market.  Why  the 
stock  was  being  turned  out  in,  such  haste  it  was  im- 
possible to  find' out,  but  it  was  said  that  the  heavy  fall 
in  Tanganyika  shares  was  due  to  sales  from,  the  same 
quarter,  at  least  20,000  shares  coming  to  market.  If 
the  liquidation,  of  these  two  distinct  sets  of  securities 
really  emanated  from  the  same  quarter  it  was  not  diffi- 
cult to  guess  the  source,  one  name  in  particular  having 
been!  freely  mentioned  in  connection  with  these  particu- 
lar stocks  back  in  the  early  summer,  but  there  must 
have  been  some  disagreement  amongst  those  parties 
that  arranged  to  take  over  the  stuff  to  account  for  the 
reckless  fashion  with  which  it  has  now  been  sacrificed. 
It  may  be  noted  that  the  Mexicani  dividend  was  not 
announced  until  the  end  of  October  last  year,  so  that 
it  is  still  early  days  to  be  talking  of  sales  in  anticipa- 
tion of  that  event.  Im  some  quarters  it  was  alleged 
that  selling  orders  from'  Mexico  City  was  the  real  cause 
for  the  fall,  but  this  was  not  generally  credited. 

Apart  from  this  the  story  of  the  Foreign  Railway 
market  furnishes  more  pleasant  reading  for  holders  of 
stock.  Argentine  descriptions  continue  to  find  favour, 
reports  to  hand  stating  that  it  has  rained  all  over  the 
Republic,  and  the  weather  conditions  are  very  favour- 
able for  the  coming  harvest.  It  is  calculated  that  the 
area  under  cultivation/  is  about  50  per  cent,  greater 
than*  last  year,  and  contracts  are  already  being  made 
for  new  wheat  for  delivery  in:  February.  These  reports 
thus  fully  endorse  the  statement  recently  made  by  the 
Minister  of  Agriculture  that  prospects  of  a  full  crop  are 
exceedingly  bright.  Entre  Rios  stocks  were  buoyant 
on  the  appearance1  of  the  report,  the  directors  being 
in  a  position  to  pay  2\  per  cent,  on  the  second  pre- 
ference ;  a  year  ago  the  first  preference  had  to  go 
short  of  its  full  interest.  The  report  adds  that  the 
good  harvest  of  the  past  year  has  encouraged  the 
farmers  of  Entre  Rios  to>  extend  the  area  of  wheat  and 
linseed  under  cultivation,  and  the  opening  of  the  new 
extensions  enables  the  railway  to  serve  a  considerably 
larger  agricultural   district.     Among    Brazilian,  under- 


takings Sam  Paula  ordinary  went  further'  ahead,  and 
Leopoldina  attracted  a  good  deal  of  support,  the  issue 
ol  new  preference  shares  made  in  connection  with  the 
arrangements  recently  entered*  into  for  the  ext< 
ol  the  companies'  concession  having  been  well  received. 
Thu  new  shares  are  fairly  well  secured,  and  consider- 
able advantages  are  naturally  anticipated  as  a  result 
of  the  new  expenditure.  Western  and  United  of 
Havana  issues  were  well  maintained,  the  traffic  receipts 
looking  very  fat,  but  it  must  not  be  lost  sight  of  that 
a  year  ago  tha  companies  were  hampered  by  an  in- 
surrection. 

Banks,  Brewekies,  Commercial,  and  Other 
Securities. 

Interest  in  Marconi  shares  has  revived,  owing  to-  the 
receipt  of  a  common  or  garden  cable,  apparently  from 
Nova  Scotia,  announcing  that  Mr.  Marconi  has  arrived 
there,  and  has  stated'  his  intention  of  remaining  on  the 
spot  until  wireless  communication  with  Europe  has 
hem  established  on  a  commercial  basis.  He  is  con- 
fident that  he  has  now  finally  overcome  all  obstacles, 
that  three  weeks  will  be  occupied  with  the  preliminary 
trials,  and  then  when  these  are  finished  the  Trans- 
atlantic service  will  be  thrown  open  for  regular  busi- 
ness. Holders  of  Anglo-American  Telegraph  stocks 
took  the  matter  seriously  to  heart,  and  sold  stock  ;  at 
any  rate,  prices  gave  way,  but  it  goes  without  saying 
that  the  company  must  have  been  doing  badly  lately, 
arbitrage  business  having  shrunk  to  such  small  pro- 
portions in  Shorter's  Court.  Possibly,  however,  an 
overloaded  bull  account  in  Anglo  deferred  has  had 
something  to  do  with  the  fall. 

Tea-producing  companies'  emissions  were  buoyant, 
an  impression  gaining  ground  that  an  advance  in  the 
price  of  tea  is  imminent,  and  the  market  is  still  short 
of  shares.  Pahang  Consolidated  shares  (which  are 
still  dealt  in  in  the  Miscellaneous  market,  simply  be- 
cause at  the  outset  the  undertaking  was  not  regarded 
as  a  mine,  the  tin  being  just  scraped  off  the  surface) 
have  shown  some  lively  movements,  prices  trending 
slightly  in  the  downward  direction  towards  the  close. 
London  Road  Car  shares  were  bought  on  the  steady 
expansion  shown  in  the  earning  power  of  the  com- 
pany, and  the  London  General  Omnibus  Company  has 
also  managed  to  get  an  increase  in  its  earnings  this 
week,  the  first  seen  for  quite  a  long  time.  British 
Wcstinghouse  debentures,  Lewis  and  Allenby  deben- 
tures, United  Collieries  debentures,  and  Eastman  Kodak 
common  may  be  singled  out  for  special  mention,  their 
prices  being  3  to  5  higher  on  balance,  while  Canadian 
Electric  ordinary  fell  4.  Dealings  in  Motor  shares 
were  more  limited,  and  prices  gave  way.  Argyll  ordi- 
nary was  offered  down  to  ios.^  owing  to  fears  of  new 
capital  requirements,  and  Daimlers  and  Darracqs  re- 
lapsed, pessimistic  views  being  taken  as  to  the  present 
outlook  of  the  trade.  The  revival  of  interest  in  things 
connected  with  Egypt  has  kept  prices  steady  to  firm, 
and  the  Brewery  market  has  shown  signs  of  animation, 
American  descriptions  coming  in  for  notice,  owing  to 
the  appearance  of  some  satisfactory  trading  results. 
Bieckert's  ordinary  was  also  5  higher,  and  there  was 
a  demand  for  some  of  the  better  class  of  English  de- 
bentures. Bank  shares  had  a  dull  appearance,  and 
Rubber  ventures  have  shown  less  activity.  A  com- 
pany is  said  to  be  in  course  of  preparation  which  pur- 
ports to  have  secured  a  substitute  for  rubber  which  can 
be  placed  on  the  market  at  a  cost  of  a  few  pence  per" 
pound. 

Friday's  Markets. 

Almost  without  exception  the  speculative  markets 
took  a  slight  turn  for  the  worse  to-day,  under  the  lead 
of  American  Railroad  and  Copper  shares.  Wall 
Street  closed  heavy  and  weak  last  night,  and  prices 
opened  lower  on  this  side  this  morning.  No  improve- 
ment was  shown  in  the  position  this  afternoon^  Wall 
Street  being  reported  in  the  dumps.  Copper  shares 
followed  a  relapse  of  15s.  in  the  price  of  the  metal, 
Amalgamated  falling  to  62J  and  Rio  Tinto  to  71J. 
Home  Railway  stocks  remained  firm  up  to>  the  close, 
the  feature  being  a  demand  for  Chatham  first  and 
second  preference  issues.      Foreign  Government  stocks 
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ere    steady,    Peruvian   Corporation  preferred   closing 
.it  36}.     Mexican  Railway  ordinary  waa  offered  down 

to  41,    and   closed   at    .)(;,    and    San   Paulo  was  \m 

at  I')1)'-     Hudson's  Bay  shares  relapsed  to  84$.    ( 
ordinary  was  a  shade  weaker  on  a  report  thai  the  strike 
movement     amongst    the    company's    employees  was 
ipreading,    and    Anglo-An*  Petegraph    deferred 

was  dull  at    1 5 i .      PahangS  were  tinner  at  46s.  6d.  bid, 
a    hear    squeeze  Ixin^    talked    of.      Tanganyika    closed 

at 


■ 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS. -Rise:  3}  p.C.   Allot.   1905  and  Acct.  both  4, 
to  So\  80},  Irili  Li    Stk.  Ac.  i,  to  8;}-83$,  Exchequer  3  p.c.  Bds. 
J,  to  99J-10O,  do.   2J  p.c.  4.   to  964-974,    Transvaal   Gov.  Ac.  J,  to 
,,  India  1931  Ac.  J,  to  98I-99;},  do.  1948  Ac.  J.  to  85^-853,  do. 
Ac.  i,  to  71 
CORPORATION  AND  COUNTY  STOCKS  -Rise  :  Metropolitan 
Stk.  j  p.c.  J,  to  874-884,  L.C.C.  3  p.c.  Ac.  4,  to  86J-87J,  do. 
3i  p.c.  and  Ac.  both  J,  to  99-994.   Middlesex  3  p.c.  1,  to  86-88.  do. 
,4  p.c.  1,  to  96-98,  do.  Scrip.   1,  to  56-58,   W.   Ham.  3  p.c.  ij,  to 
76-78,  Manchester  ,  p.c.  1928  1,  to  113-116. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  Newfoundland  35  p.c.  i,  to  90-92,  Queensland  1915  1,  to 
100-102,   Sthrn.    Nigeria  1,  to  95-97.     Fall:  Wstrn.  Australia   34 
p.c.  tot  j  and  1920  both  §7"td  97-98, 

CORPORATION  STOCKS.-COLONIAL  AND  FOREIGN— Rise  : 
Yokohama  Waterw.  1,   to   101-105      Fall  :  Durban  (Horo1)  1944  1, 
15,  do.  1951-3  and  1905  Reg.  both  1,  to   93-95.   Johannesburg 
t,  to  .S6  88. 

FOREIGN  STOCKS  Rise:  Argentine  1886-7  4.  to  i°2-i°3. 
•do.  N.C.  Kly.  lixt.  4.  1099-100,  do.  Treas.  Conv.  4,  to  100-101,  do. 
1889  Extern.  1,  to  73-75,  do.  B.A.  Water  J,  to  icoj-ioojf,  do.  all 
4  p.c.  Bds.  2,  to  854-86$,  do.  Pt.  of  B.A.  1,  to  101-103,  do.  Intern. 
Gd.  Ln,  i,  t..  36J.7,  Brazilian  1879  Gold  1,  to  85-87.  do.  1889  ij, 
to  83-834,  do.  \V.  of  M.  Rly.  4,  to  944-955.  do.  1895  4.  to  944"954> 
do.  1903  En.  i,  to  974-984,  B.  Aires  (Prov.)  ij,  to  59-59?,  Chilian 
1885,  1887,  1S89  and  1895  all  1,  to  89-91,  do.  Coquimbo  Rly.  1,  to 
87-8(1,  Chinese  1896  Reg.  1,  to  100-102,  do.  Imp.  Rly.  4,  to  101-102, 
do.  (Sbang.  Nank.  Line)  4,  10  102-103,  do.  (Canton-Kowloon)  4.  to 
49-50,  Greek  1881  and  1884  both  4.  to  47-48,  do.  1889  5,  to  37-38, 
Japan  44  p.c.  1901-2  I,  to  924-93,  Para,  Scrip  4,  to  85-87,  Russian 
1822  2,  to  92-97,  do.  1859  2",  to  60  63,  do.  Transcauc.  Rly.  1,  to 
do.  Series  II.  i,  to  7CJ-77J,  do.  III.  1,  to  75-78,  do.  1894 
Rots,  1,  to  69-73x0!,  do.  34  p.c.  Bds.  2,  to  67-71,  do.  1906  Ln.  j,  to 
«7i-'s'si.  San  Paulo  1888  1,  to  91-94,  Sao  Paulo  1,  to  88-91,  Swedii-h 
1880  1,  to  </')  98,  Turkish  1891  4,  to  101-102,  do.  34  p.c.  Bds.  4,  to 
Uruguay  34  p.c.  J,  to  674-68,  Venezuela  4,  to  45-46.  Fall : 
Bulgarian  1892  4,  to  1014-1024,  Dutch  Bds.  all  I,  to  H6-89,  Greek 
Rly.  4.  to  4'>-47,  Japan  1895-6  4,  to  ioo-ioi,  Dutch  Certs. 
i8t.|.  1.  to  71-74,  do.  Insc.  I,  to  85-88. 

HOME  RAILWAYS.-  Rise:  Glasgow  and  S.W.  Pfd.  4,  to  60- 
61,  Gt.  Nthrn.  "A"  14,  10  314-324,  Barnsley  f,  to  49J-49J,  S. 
Estrn.  Pfd.  2.  to  104-106.  Fall:  Gt.  Sthrn.  and  Wstrn.  (Ireland) 
5,  to  81-K3,  S.  Wstn.  Pfd.  1,  to  94-96,  Plymouth  D.  and  S.W.  1, 
to  78-8oxd,  Sheffield  Dist.  J,  to  5i-5j. 

Leased — Fall:  Lon.  and  Greenwich  Cons.  Pfce.  2,  to  129-132. 
Debenture.— Rise  :  Midland  and  S.W.  "  A  "  2,  to  74-76.     Fall: 
Cambrian  "  D  "  2,  to  65-68,  Gt.  Centl.  5  p.c.  1,  to  126-129,  do,  2nd 

1,  to  89-91,  Gt.  N.  of  Scot.  14.  to  109-112,  Lon.  and  Greenwich  3, 
to  105-109,  Chatham  4  p.c.  Stk.  and  1883,  both  2,  to  96-99,  'I  aft 
Vale  4,  to  82-85,  Tottenham  and  Porest  Gte.  2,  to  105-108,  White- 
chapel  and  Bow  1,  to  103-106. 

Guaranteed- Rise:  Midland  and  S.W.  2,  to  75-7S.  Fall:  Fttr- 
ness  j,  to  105-108,  Gt  Centl.  3$  p.c.  1,  to  80-82,  Gt.  Nthrn.  (Ire- 
land) I,  to  107-110,  Gt.  Wstrn.  Rnt.  Chge.  i,  to  138-141. 

Preference.- Rise:  Alexandra  "A"  1,  to  100-102,  City  and  S. 
Lon  1891  1,  to  116-119,  Gi.  Estrn.  4  p.c.  4,  to  104-107,  Chatham 
44  p.c.  1,  10  70 -72,  do.  2nd  2,  to  34-37.  Fall :  Caledonian  1887  1. 
to  IOJ.108,  Glasgow  and  S.W.  1891   1,  to  104-107,  Gt.  Centl.  1872 

2,  to  119-122,  Gt,  Wstrn.  1,  to  136-139,  Highland  1897  and  1898, 
fcoth  1,  to  80-83,  S.  Eastern  44  p.c.  1,  to  112-115,  do  3  p.c.  1,  to 
73-71'- 

INDIAN  RAILWAYS.— Rise  :  E.  Indian  "  C  "  J.  to  22.}-23,xd, 
do.  '•  B"  j,  10  24-25xd,  do.  Def.  "  D"  1,  to  123-126,  G.I  P.  "  B  "  {. 
to  19J-20J,  Roliilkuml  and  Kum.  Ord.  1,10141-144.  Fall:  Barsi 
J,  to  1U-12I.  Bengal  N.-W.  I'ref.  1,  to  88  M. 

COLONIAL  RA1LWAY8.  Rise  Canadian  N.  Ont.  4,  to  90- 
9ixd,  Canadian  N.  1st  Mtg.  1,  to  101-103,  do.  4  p.c.  Perp.  Con. 
Deb,  1,  1097-99,  do.  4  p.c  1st  Mtg.  Con.  Deb.  Hds.  1.  to  101-103, 
Masnonaland  ist  Mtg,  1,  to  74  78,  Quebec  and  lake  St.  John  Inc. 
25  yr  6  p.c.  1,  10  27-30.  Fall:  Canadian  Pac,  1'refce.  1,  to  101- 
iojxd.  Temisconta  Bdhldera,  Com.,  do,  Certs,  both  2,  to  27-30, 
I  Trunk  Wstrn    2nd  Mtg.  1.  to  77.80. 

AMERICAN  RAILROADS.  Rise:  Alabama  N.O.  "  A  "  4,  to 
5?-<5i,  do  "V  ;„,  to  ■&- ft.  Baltimore  and  O  Prefd.  1*,  to 8 
Mexican  Cent.  4,  to  17A-1S4,  Missouri  K  Prefd.  X,  to  68-70,  N.Y. 
1  Deb.  i,  to  89-93,  Wabash  Com  A.  to  12-13.  Fall: 
Chicago  G.W.  4  p.c.  Deb.  3,  to  65-70,  Nthrn.  Pac.  24,  to  133-137, 
Rock  Island  4.  to  IO*-2oj|,  Sthrn.  Pac.  Prefd.  1.  to  112-u -j, 
Sthrn.  Kly.  Prefd.  2,  1056-58. 

Bonds  (Gold).  Rise  :  Atchison  1995  1,  to  98-100  xd,  Prie  Prior 
Lien  .,  |u.  Hds.  1,  to  96-98,  Lake  Shore  and  Mich.  1931  1,  to  92-94, 
Nat.  of  Mexico  1951  1,  to  N.Y.  Lent,  and    Hud.  1997  1,  to 

*'-'  Mi  do.  34  p.c.  Coup.  1.  to  83-86.  Nthrn.  Pac.  Gt.  Nthrn.  1,  to 
9"  >.\  Nthrn,  Pac.  Prior  Lien  1997  1,  to  loo-io2xd,  Pennsylvania 
*9i5    1.  to  92-94,  Pittsburg  Cinn.  1945    1,  to 98-103,  Reading   i,to 


96-98,  St.  Louis  and  San  Fran,  ij,  to  76-80.  Sthrn.  Pac  1,  to  87-89, 
Union  Pac.  2,  to  100-102.  Fall  :  Baltimore  and  O.  IW  Vir.  and 
Pitts)  1,  to  9t-95xd,  Colorado  and  Sthrn.  2,  to  88-93,  New  Y.  Cent. 
and  Hud.  [997  1.  to  • , 

Bonds  (Sterling).— Rise  :  Alabama  NO.  "C"  1,  to  95-97,  St. 
Paul  Min.  \,  to  9vo8. 

FOREIGN  RAILWAYB.-Rise:  Antofagasta  Def.  Ord.  4,  to  130- 
134,  do.  Prefce.  1,  to  103-105,  do.  44  p.c.  Deb.  I.to  105107,  Araucc 
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Consols  la)  p.c.  Moneyl 
Account  (Oct.  3) 
Local  Loans  (-,)    . . 
London 

National  War  l.o.m 
Do       Account  (O   I 

c.). . 
•  i'C.  S[rk.  I' 
Do.  3    p.c.  Stck.  r. 

Do.  3J  p.o.  I 

Argentine  4  p.c.  Rescission 
Brazil  4  n.c.   Rly     Guarantee* 
Chilian  4*  p.c.  iHMS 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-1 

Do.  4}  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ..         '. 
■  4  p.c.  18S9 

i)  .. 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (7f2ji  .. 

Do.      Def.  (5  p.c.     1906)     . 
Caledonian  Oruy.  (34-3J) 

Do.        Def.  04-Ji   .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.   loco). 

Chatham  Ordinary 
City  and  South  London  (22J). 
Furness  133-3) 
Great  Central  Pref. 
Do.  IM. 

Gn  at  Eastern  I3-1J) 
Gl.  Northern  Pref.  Ord.  (4  p.c.) 

Do        Det.  11}.    1906)  .. 
Great  Western  17-1  j>      .. 
Lane,  and  Vorks.  14^-4).. 
Metropolitan  (J-j) 
MetropoHtan  District    .. 
Midland  Pref  (24  p.c.)  ># 

Do.     Def.  (3J-IJ)         ..  .. 

North  British  Pret  (3  p.c.)      . 

Do.  Def.(A-iJ).. 

North-Eastern  (7-541 
Nortb-Wettero  ,  ri-5  ^  >  . .        .'. 
South-Batten  om  (44-1)       .' 

Do.  Dal 

South-W  j.4) 

Do.         Def.  (1  j  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    .. 

1  <ke  &  Ohio  11 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5).. 
Krie    Shares 
Illinois  Central  (7) 

lie  &  Nashville  (6) 
U  i  anil  Texas        .. 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  u) 
Sootbera  Pacifict5) 

Southern 

(  ntoii  Pacific  (10) 

.. 
Caaacbao  Pacific  (7) 
Grand  trunk  Coos.  Stk. 
Do.  3rd  Pi.: 


n    Gt.  Wast.  17-31 

B.  Ay   Gt.  Southern  1 
B.  A.  and  Pacltic  Ord.  (8*)     . 
.1110  Ord.  (5-7)., 
Du.  do.      Del 

B.  Ay.  Western  Or.i.  p-6) 
Central  Uruguay  (6-yl 
Cordoba  Central  Deb.  (4)  (Cen 

Nib.  Sec)         

Do.  Income  Db.  Stk. (20, 0-72/6) 
.. 
>  ' .  .. 

Mrxican  c»r.l.  Slk. 
Do.       nlPrel.  (8) 
Do.    sud  Pret.  uh5>     . . 
Nitrate  ^ 
ban  Paulo  Braauiau  (12) 

I  Havana  Ore*.  12)  mt. 
Coat.-  J.  and  P.  i=i) 
Do.  Pret  120) 


ft      , 

92jxd 


46 


■•i 


Otil.  4,  to  3J-4,  do.  Pretce.  i,  to  5-54,  Argentine  G.W.  Pretd.  1,  to 
118-120,  do.  5  p.c.  Deb.  I,  to  110-112,  Hauta  lilanca  and  N.W, 
tluar.  bhrs.  J,  to  y^-'jixd,  PA.  Pacttic  4.4  p.C.  Con.  Deb.  Stk.  1.  to 
100-102,  Cartagena  (Col.)  14,  to  63-65,  Columbian  Nthrn.  1,  to  7S- 
80,  French  Santa  Ft  1,  to  72-76,  Costa  Ktca  5  p.c.  Debs.  (2nd  Ser.) 
1,  to  98-100,  Cuban  Cent.  2nd  Deb.  1,  to  104-106,  E  Argentine  Stk 
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1,  to  116-118,  Egyptian  Delta  Prefce.  J,  to  gj-io,  do.  (War.  to 
Bearer)  J,  to  9f-ioJ,  Entre  Rios  Ord.  I,  to  40-42,  do.  2nd  Prefce.  2. 
to  60-62,  do.  Deb.  1,  to  90-92,  Lerpoldina  Deb.  1,  1093-95,  Moscow- 
Windau  14,  to  71-75,  Salvador  Ord.  I,  to  3j-4i,  do.  Prefce.  f ,  to 
7I-8J,  do.  5  p.c.  Prior  Lien  Deb.  ij,  to  92-95,  do.  5  p.c.  Mtg.  Debs. 

2,  to  78-80,  S.  Austrian  3  p.c.  J,  to  12J-128,  S.  Manchurian  45  p.c. 
paid  i,  to  44f-45i,  Swedish  Cent.  Deb.  I,  to  99-101,  United  of 
Havana  5  p.c.  Irred.  Deb.  1,  to  105-107,  W.  of  Havana  Ord.  4,  to 
134-14,  Zafra  4,  to  8J-8g.  Fall :  Argentine  N.E.  Prefd.  1,  to  36-38, 
Gt.  W.  of  Brazil  6  p.c.  Deb.  1,  to  128-130,  N.W.  of  Uruguay  1st 
Prefce.  1,  to  22-24,  Villa  Maria  and  Rufino  Guar.  Stk.  1,  to 
79-8 1 xd. 

BANKS  AND  DISCOUNT.— Rise:  Agricultural  of  Egypt  Ord.  J, 
to8J-8J,  do.  Scrip  all  pd.  1,  to  89-91,  Bk.  of  B.N.  America  1,  to 
74-76,  Imperial  Ottoman  J,  to  17J-17J,  Land  of  Egypt  J,  to  74-8, 
Nat.  of  Australasia  4,  to  20J-21L  Fall :  Bank  of  Africa  4,  to  6I-7J, 
Ldn.  and  Braz.  J,  to  22-23,  Nat.  Prov.  ^ioj  pd.  4,  to  37^-384. 

BREWERIES"  AND  DISTILLERIES.— Rise  :  Benskin's  4  p.c. 
1st  Mtg.  1,  to  61-64,  Bieckerts  Ord.  5,  to  230-240,  Cameron  (J.  W.) 
34  p.c.  1,  to  65-70,  City  of  Ldn.  Ord.  1,  to  28-33,  do.  Pref.  1,  to 
67-72,  Denver  United  Pref.  4,  to  5-6,  Emerald  and  Ph.  Prefd.  \,  to 
4^-5,  Huggins  Pref.  i,  to  3J-3I,  Milwaukee  5,  to  59-64,  Nalders  and 
Coll.  Deb.  I,  to  104-106,  Nottingham  1st  Mt.  1,  to  96-98,  Parkers 
Burslem  Ord.  J,  to  10J-10J,  do.  4  p.c.  and  4J  p.c.  Db.  both  1,  to 
8386,  Royal  Brentford  Ord.  J,  to  18-19,  St.  Louis  Ord.  J,  to  2J-3J, 
do.  Pf.  J,  to  8J-8j,  Style  and  Winch  1,  to  81-83,  Walker  (P.)  Mt. 
Dbs.  1,  to  9093,  Watney  Combe  Ord.  2,  to  35-39,  Worthington 
Shrs.  4,  to  94-104.  Fall :  Barclay  Per.  Pref.  J,  to  5-5$,  Colchester 
Ord.  i,  to  |-ij,  Dartford  4  p.c.  1,  to  69-72,  Flowers  and  Sons  1,  to 
70-74,  Green  (J.  W.)  1,  to  81-83,  Ohlssons  Ord.  4,  to  6£-6£, 
Showell's  Dbs.  2,  to  61-66,  Truman  Hanbury  "B"  Db.  1,  to 
50-54. 

CANALS— Fall:  Suez  1,  to  £179-184. 

COMMERCIAL,  INDUSTRIAL,  4c— Rise:  Bergvik  Pfd.  I,  to 
12J-13J,  Bleachers  1st  Mt.  1,  to  104-107,  Brit.  Cotton  and  Wool 
Dyers  1-32,  to  J-^s,  Brit.  Westinghouse  Mt.  Db.  2,  to  62-67,  Bull 
(H.)  Prf.  I,  to  -rl-i^,  Calico  Pnntrs.  Pfce.  1-32,  to  £-iJ,  Cali- 
tornian  Petrolm.  J,  to  i4-i§.  Carlton  Hotel  Ord.  Vs,  to  i-fe-i^,  do. 
Mt.  Db.  1,  to  89-93,  Centl.  Prod.  Mkts.  of  B.A.  1,  to  98-100, 
Chinese  Enging.  Ord.  V5,  to  2^-2^,  Coats  (J.  and  P.)  6  p.c.  Prf. 
J,  to  I5§-I5$,  Colorado  Nit.  4,  to  184-19,  Darracq  Dbs.  4,  to  98-101, 
Eastman  Kodak  7,  to  250-260,  Fowler  (D.  and  J.)  Pref.  J,  to  44-5, 
Genl.  Hydraulic  1,  to  83-88,  Holbrooks  Pref.  J,  to  5-54.  Home  and 
Col.  Stores  Ord.  ■&.  to  2j-2§,  do  Pref.  -j%,  to  2J-2S,  Hope  Bros. 
Pref.  ft,  to  4J-4I,  India  Rub.  Gutta  Per.  4,  to  144-15*,  Jay's  Ord. 
1-32,  to  1  7-32—1  11-32,  La  Guaira  Har.  2nd  Mtg.  1,  to  18-20, 
Lagunas  Nit.  4>  to  3J-3!,  Lautaro  Nit.  4,  to  I2±-I2|,  Lewis  and 
Allenby  Deb.  3,  to  90-95,  Lino.  Manufactg.  4,  to  13J-14L  Lyons  (J.) 
Ord.  i,  to  5i-6J|,  Maple  and  Co.  Pref.  ^,  to  i|r-i^,  Nobel  Dyna. 
Ord.  1.  to  16-16J,  do.  War.  to  B.  4,  to  154-164.  Palace  Hotel  Ord. 
4,  to  i-ii,  Pampa  Alta  Nit.  1,  to  94-96,  Pawsons  and  Leafs  Ord.  J, 
to  4J-4J,  Pearson  (C.  Ar.)  4,  to  4J-4I,  Peek  Frean  Pref.  1-32,  to 
31-32—1  3-32,  Piccadilly  Hotel  24.  to  72-76,  Plummer  Roddis 
Pref.  J,  to  4-44,  Price's  Candle  1,  to  33-35,  R»sario  Nit.  J, 
to  6J-6J,  Rover  1-32,  to  1^-1^,  Salt  Union  Pref.  4,  to  4ft- 
4$,  Schultze  Gunpdr.  Pref.  ft,  to  g-|,  Steiner  (F.)  4,  to  9- 
94,  United  Alkali  Deb.  1,  to  109-tn,  White  (A.  ].)  Pref.  j"*.  to  4-g. 
Fall:  American  Thread  1st  Mt.  2,  to  89-91,  Apollinaris  Prf.  J,  to 
7j-7i.  Argyll  Motors  Ord.  -jfe.  to  4-g,  do.  Prf.  4,  to  34-4,  Assoc. 
Portld.  Cement  Prf.  4,  to  74-7}.  Barnagore  Jute  Ord.  4,  to  34-4, 
Bell's  Asbestos  1-32,  to  127-32 — 131-32,  Consold  Signal  Ord. 1-32,  to 
1  27-32—1  31-32,  Daimler.  I,  to  3J-4,  Darracq  (A.)  Ord.  4,  to  ii-ij, 
De  Keyser's  Hotel  Pref.  re,  to  f-g,  DunlopTyre  Ord.  1-32,  to  f-H, 
do.  Dfd.  1-32,  to  £-^|j.  do. Prf.  1-32,  to  23-32—25-32,  Electric  Cons. 
Cum.  Prf.  |,  to  |-ii.  Electrolytic  Alkali  ^,  to  -fe-^,  Fed.  Supp. 
and  Cld.  Stor.  of  S.A.  1-32,  to  tVts,  Gramophone  Ord.  ^,  to  3$- 
34,  Havana  Cigar  and  Tobac.  Pref.  J,  to  94-10,  Henley's  (W.  T.) 
Tele.  Wks.  Ord.  J,  to  n-12,  Hill  (R.  and  J.)  Ord.  t\s.  to  ^--ps. 
Hunter  Wiltshire  J,  to  3-34,5  Kinloch  (Chas.)  Ord.  J,  to  J-j, 
Lawes  Chem.  Man.  Ord.  j.  to  3f-4jxd.,  Lever  Bros.  1st  Pf.  1,  to 
104-11,  Lockharts  ■&,  to  j-J.  McArthur  (W.  and  A.)  1,  to  45-5A, 
Nat.  Elect.  Con.  1-32,  to  ft-iir-  Neuchatel  Asph.  Ord.  J,  to  9}- 
ioj,  Pan  de  Azucar  Nit.  J,  to  9J-104,  Salar  del  Carmen  Nit.  J,  to 
I7i-t7i.  Schibaieff  Petro.  Pref.  4,  to  ii-i$,  Val  de  Travers  Asp.  Vj, 
t0  U^to-  Van  den  Berghs  Ord.  4,  to  i|-ig.  Waring  and  Gillows 
Pref.  4,  to  4-44,  White  (J.  G.)  4,  to  84-94,  Williamsons  (H.)  Pref.  4, 
to  24-34. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Charing  Cross 
Ordy.  £,  to  3^-44,  do.  Pref.  4,  to  3I-3I,  Elect.  Development  of 
Ontario  Bonds  1,  to  754-77!  p.c,  Metrop.  Pref.  4,  to  4I-54.  Fall : 
Canadian  General  Common  7,  to  110-114,  Crompton  and  Co.  -^,  to 
1J-2,  Indian  Supply  and  Traction  Deb.  Stock  1,  to  101-104,  London 
Ordy.  i,  to  ii-ig,  do.  Pref.  ft,  to  4J-4L    Oxford  Ordy.  4,  to  5*-6xd. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Anglo-Belgian 
of  Egypt  J,  to  34-44,  Mort.  and  Deb.  Pfce.  J,  to  9i-9j,  N.S.  Wales 
Mt.  Land  and  Agency  J,  to  3J-3J,  Peruvian  Corp.  Ordy.  1,  to  g|- 
104,  do.  Pfce.  i|,  to  364-36!,  do.  Debs,  i,  to  1024-103^,  Trust  and 
Mort.  of  Iowa  2,  to  91-93,  Van  Diemen's  Land  2,  to  38-40.  Fall : 
Corp.  of  West  Egypt  Regd.  Shrs.  ^,  to  i-g,  Land  and  Mort.  of 
Egypt  J,  t0  3f-4j,  Law  Deb.  Corp.  Ordy.  j"  to  i|-ig,  Pekin  Synd. 
|,  to  6J-7J,  do.  Shansi  Shrs.  1-32,  to  13-32 — 15-32,  Port  Madryn 
(Argentine)  ft,  to  4-4^,  Santa  Fe  Land  ^,  to  ij-if. 

FINANCIAL  TRUSTS. -Rise:  Brit.  Steamship  Invest.  Prefd. 
1,  to  116-119,  do.  Defd.  1,  to  76-79,  Mex.  Cent.  Securities  "A  " 
Deb.  Stk.  1,  to  89-91,  Municipal  "B"  Debs.  1,  to  96-99.  Fall: 
Alliance  Invest.  Prefd.  1,  to  88-92;  Govts  Stk.  and  Other  Sees. 
Prefd,  1,  to  99-102,  Guardian  Invest.  Defd.  1,  to  79-82.  Indust.  and 
Gen.  Deb.  Stk.  2,  to  89-91,  International  Invest.  Defd.  1,  to  34-38, 
Lon.  Scot.  Amer.  Defd.  1,  to  112-115,  Merc.  Invest,  and  Gen.  Defd. 
1,  1091-94,  Sth.  Conversion  N  -East  1st  Charge  Prefd.  1,  to  63-66. 


GAS.— Rise  :  B.  Ayres  (New)  Ordy.  J,  to  n-114.  do.  New  ■&,  to 
ioj-nj,  Cont.  Union  Prefce.  2,  to  138-143,  River  Plate  Ordy.  J,  to 
I3i-I3l      Fall:  Sth.  Suburban  Ordy.  1,10114-117. 

INSURANCE.— Rise:  Atlas  i.  to  54-53.  British  Law  Fire  New  4, 
to  3i"4i.  Eagle  ^,  to  iVii,  Ocean  Marine  j,  to  104-n.  Fall: 
Lon.  Assce.  4,  to  464-47^.,  N.  Brit.  Merc.  4,  to  38-39,  Phoenix  4, 
to  30-31,  Scot.  Union,  and  Nat.  "  A  "  4,  to  3j-3i,  Union  Marine  i, 
to  6j-7i. 

IRON,  COAL  AND  STEEL Rise:    Beyer  Peacock  Ord.  k.  to 

-fi-H.  Lambert  Bros.  Ord.  •&,  to  -ri-JJ,  do.  Pref.  *,  to  44-4I, 
Stewarts  and  Lloyds  Prf.  J,  to  I3i-i4|,  United  Collieries  9,  to  74- 
76,  U.  States  Corp.  5  p.c.  Bds.  2,  to  98-100,  Workington  Ord.  J, 
t0  39-38-  Fall:  Beardmore  4,  to  102-104,  Cammell  L.  Ord.  |,  to 
64-7,  Clayton  and  Shuttlew.  "  B  "  Mt.  1,  to  93-6,  Dunderland  Ore 
Prf.  J,  to  1-14,  Dunlop  (J.)  Ord.  1-32,  1031-32—1  1-32,  Ebbw  V. 
/io  pd.   J,   to   10-104,  Guest,    Keen   Ord.     ,i,    to    2^|-2tS,  do. 


Prf.    ,'s.    to    5] 


xd.,    Pearson    and    K. 


i.    to    6-64, 


Pease  and  P.  Ord.  J,  to  i3i-i3J,  Rhymney  ^,  to  24-25,  do.  New 
tV,  to  2tc-2&,  S.  Durham  Prf.  1-32,  to  29-32—31-32,  Swan, 
Hunter,  But.,  Mt.  Db.  2,  to  89-92,  U.S.  Corpt.  Com.  J,  to  28}- 
29J  xd.,  do.  Pfd.  4.  to  934-944-  Weardale  Prf.  1-32,  to  29-32  — 
31-32- 

SHIPPING.— Rise:  Amazon  4,  to  10-n,  P.  and  O.  Dfd.  2,  to- 
214-219.     Fall:  Cunard/io  pd.  4,  to  54-6. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Assoc,  of  Ceylon  i. 
to  74-8,  Cooper  and  Johnson  1,  to  81-83,  Empire  of  Ind.  and  Ceylon 
Ord.  4,  to  10-104,  Imperial  Ord.  i,  to  7I-84,  Kuala  Lumpur  ^,  to 
i-iVi-ri.  Makum  (Assam)  4,  to  &-$,  Singlo  Ord.  4,  to  4-5,  do.  Prf. 
J,  to  6I-7L     Fall:  Assam  Co.  1.  to  29-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo-American 
Ord.  2,  to  58-61,  National  Dfd.  4,  to  106-108.  Fall:  Anglo- 
American  Pfd.  44,  to  994-1014,  do.  Dfd.  2i,  to  154-16,  Direct  U.S. 
i4,  to  13-14,  Eastern  Exten.  4,  to  12-13,  Eastern  Pfce.  3.  to  85-88, 
Indo-European  4.  to  55-57. 

TRAMWAYS  AND  OMNIBUS -Rise  :  Brit.  Columbia  Ord  2. 
to  129-134,  do.  Pfd.  2,  to  113-117,  Road  Car  £6  pd.  J,  to  24-3. 
Perth  (W.A.)  Mt.  Db.  1,  to  101-105.  Fall:  Anglo-Argentine  Ord 
Vs.  to  84-88,  B.E.T.  Ord.  4,  to  2-24,  do.  Pf  J,  to  6-64,  Calcutta 
Ord.  jj,  to  6j-7g,  I.  of  Thanet  Prf.  4,  to  J-i|,  Kalgoorlie  '•  B  "  I.  to 
77-81. 

WATERWORKS.— Fall :  S.  Essex  Db.  4,  to  103-108. 


Notes  on  Books. 


Issues,  1907,  January  1  to  June  30.  A  Reprint  of  the 
Prospectuses  of  Public  Companies,  &c,  advertised 
in  the  Times.  (London :  George  Edward  Wright, 
the  Times  Office.) 

We  note  the  33rd  number  of  this  valuable  record 
which  is  a  facsimile  reprint  of  the  prospectuses  of 
all  kinds  that  have  appeared  in  the  advertisement 
columns  of  the  Times  during  the  past  half-year.  To 
people  interested  in  finance  and  in  the  fortune  and  fate 
of  joint-stock  adventures  the  book  is  always  useful  for 
reference,  and  at  the  end  of  it  there  is  a  list  of  the  loans 
offered  for  tender,  together  with  a  tabulated  exhibit  ol 
the  particulars  relating  to  the  joint-stock  companies  ol 
the  half-year,  details  of  which  are  supplied  in  the  bodj 
of  the  volume. 


The  Revolution  in  the  Baltic  Provinces  of  Russia.  (Socialisl 
Library,  is.  6d.  nett ;  J.  D.  P.,  23,  Bride  Lane 
E.C.) 
This  is  an  enlightened  and  humane  age,  but  it  is  ver] 
hard  to  believe  it  when  we  read  of  the  ghastly  and  bruta 
horrors  told  in  this  book.  And  it  is  claimed  for  it  tha 
"  the  tale  is  too  moderate  a  measure  of  the  barbarisn 
of  the  Russian  bureaucracy,"  for  the  crimes  did  not  taki 
place  in  "  the  corner  where  the  fiends  in  the  pay  of  thi 
Czar  have  been  allowed  the  most  freedom."  Socialisn 
is  a  creed  that  over  here  is  not  exactly  adhered  to  o 
admired  by  everyone  ;  but  never  an  individual  of  us  doe 
not  "  believe  in  freedom's  cause  as  far  away  as  '  Russia 
is,"  and  therefore  it  is  with  something  of  a  grim  satisfac 
tion  that  we  learn  of  the  dogged,  persistent  determinatiol 
of  a  tortured  people  to  conquer  against  all  odds.  Tin 
book  is  published  to  enlist  sympathy  for  the  Russiai 
revolution,  and  should  surely  get  it  from  those  whi 
read. 


American  Railways  as  Investments,  by  Carl  Snyder 
(New  York:  The  Moody  Corporation;  London 
Frederic  C.  Mathieson  and  Sons.) 

This  is  not  an  ordinary  "  manual,"  but  a  critica 
appreciation  of  the  statistical  position,  earninj 
capacity,  trustworthiness  and  prospects  of  most  of  th 
railways  of  the  United  States.  Mr.  Snyder  has  adopte 
a  definite  and  intelligible  plan,  which  seems  to  us  i 
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the  main  trustworthy,  and  the  result  is  a  work  of  no 
small  value  to  those  who  desire  to  invest  with  intelli- 
gence and  prudence  in  this  class  of  security.  He  suc- 
ceeds  in  showing  that  there  are  railroad  .systems  in 
.the  Republic  that  are  not  merely  large  and  in  the  en- 
joyment of  enormous  traffic  incomes,  but  also  care- 
fully managed  and  steadily  profitable  to  their  stock- 
holders. Some  of  them  have  paid  steady  dividends 
generation  back,  and  although  all  are  continually 

expending  more  capital,  the  character  oi  the  good  pro- 
perties is  never  lost  through  unmeasured  indulgence  in 

this  form  ol  vice.  They  do  not  seem  to  ^o  beyond  their 
depth,  and,  unless  their  treatment  of  the  capital 
account  is  the  same  as  that  of  our  own  railway  com- 
panies, their  bonds  at  least  Ought  tO  be  sale  lor  in- 
vestment. We  hold  to  the  opinion  that  no  person  on 
this  side  should  invest  permanently  in  any  United 
States    Railroad  share  ;     the  risk   is   too  great    and  the 

fluctuations   to  which   all,  even   the  best,  are   liable, 

much  too  severe  and  treacherous  to  make  them  any- 
thing hut  speculative  investments,  and  sometimes  poor 
enough  at  that.  Quite  a  romance  of  railroad  history 
is  found  in  the  story  of  the  .Atchison,  Topcka  and  Santa 
he  Railway,  given  at  tin-  beginning  of  the  hook,  and 
thai    of  the    Baltimore  and   Ohio,   the   Missouri    Pacific, 

Northern  Pacific,  and  others  is  just  about  as  fascinat- 
ing  and  well-nigh   as  instructive,    if   sometimes   less 

Charged  with   tragedy.      Small   roads  are   included   with 

roads,  as  for  example  the  St.  I.ouis  South- 
Western,  which  has  been  a  most  unsatislactorv  pos- 
session to  all  who  have  touched  it.  The  Erie  Rail- 
roads is  naturally  surveyed,  but  not  in  the  fulness  that 
some  of  the  newer  roads  have  been  treated  with.  Mr. 
Snyder  also  goes  over  to  Canada  and  gives  particulars 
about  the  Grand  Trunk  and  Grand  Trunk  Pacific  com- 
panies, as  well  as  the  Canadian  Pacific,  nor  does  he 
:>mil  even  such  a  singular  product  of  American  finan- 
cial ingenuity  as  the  Chicago  Great  Western.  Alto- 
gether the  book  is  a  most  useful  one  to  the  limited 
•lass  of  people  on  this  side  who  desire  to  possess  intelli- 
gent conceptions  of   United  States  railroad  finance. 


MINING     NEWS     AND     NOTES. 

'."Frank  and  ttnbiasscH  answer!  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Kkview. 
Monday  was  occupied  in  the  mining  departments  in  making 
he  necessary  adjustments  in  view  of  the  carrv  over  due  to 

on    the    following    day.      Apart    from    this    there    was    no 

-  of  any  sort  going  on,  with   the  exception   o(   the    usual 

Mention  paid  to  the  copper  shares  market,  which  has  absorbed 

I    the    interest    for    a    good    many    weeks    now.         In    the 

•■  of  further  support    prices  naturally  inclined  downward, 

nd  small  losses  added  to  those  accumulated  during  the  previous 

lavs  of  1 1 1  c   account   naturally   made  the   making-tip  list    » 

ath.-i    unsatisfactory   appearance. 

the  carry  over  was  conducted  with  the  usual  smoothness  and 
B   Eat     is  rales  were  concerned  there  did  not  appear  to  be   the 
t     difference    in    the    speculative    position.      Kates 

hiKist  precisely  the  same  as  they  were  a  fortnight  ago 

hey  have  ben:  BOW  for  many  months.      In  the   kattii   (in  i 

charge  for  continuation   was  ivl-7.5   per  cent.,   ami   this 

: ivered    the    principal    counters     ,n     the     land     and 

e    (".roup.      There  wo  ie,    the   us  ions, 

he   rate   on    Kami    mines   and    Kast    Kand    being 

■  Inle    .hi    Goldfields    it    hardened    from    5-0    per    cent 

1.,    Kandfonteins,    Modders   and    Johnnies    were   all 

rtken    111    at    s\-»h    per   cent.,    and   among    the    leading    Diamond 

could  be  borrowed   on   at    3I-4.;    or    1    per  cent. 

US    than   last    time,    indicating   a    little    bear    selling    during   the 

i  1  omit.      (  1,1  Premiers,  Jagers  and  New  Yaals  the  com 

1  cent,  and  the  general  Rhodesian  rate  was  6-8  pel   .cut,, 
•ith    Chartered    done    Jd.    cheaper   than   last    time   at    td.-Jd 
ti.ue,      I  hi    West     Africans   and    Siberians   the   i.e. 

t.   and  the  general  Charge  on  Weal    Australians 

1  ,  except  tlt.it  c.ieat   Boulders,  Oroyas  and  Great   Fin- 
alls  were  carried   over  at   5J-6J  per  cent.     Broken    Hill 
ustralian  copper  descriptions  were   usu.illv   taken   in  at   5-7  per 

snt.,  and  of  the  coppei  shares  contangoed  in  the  foreign  market 

io  TintOS  and    Ana.  :i  .ndas   were   each   arranged   at    l-J 

lost  of  the   Miscellaneous  group  were  arranged  at  0-7  per 
Making-up    prices    si,,, wed    a    pi  epondel .,  uce    oi    falls    under    the 

'.id   ol    Tanganyikas,    which   were    1 ',    1,  wet      Roberts   Victor 

liamonds  were  down  |,  Rand  Mines  j  and  I 

u!  Xambesias  all  7.3a.    On  the  other  hand.  Premier  deferred, 

hii'h  h.  ne  demand,   made  up    |J   higher  and   the 

,  j  to  the  good,  while  De  Beers'  preference,  after  allow- 


I 
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ing    for    the    dividend    reduction,    were    4    battel  I  lip- 

and  New  Brightens  were  also  i  up.    The  West  Ah 

assortment    showed    few   changes   of   importance,   and   the   only 

ned  are  a  fall    of   J    in    Niger 
and  a  rise  of   fa  in  Nigeria  Hitumen.     Among  West  Austra; 
Kalgurlis  were  i  higher,   while  Great   1  ingalls  .-, 
were  each   3-3.1  easier.     The  only  prominent  movemi 
Uroken  Mills  was  a  rise  of  3-32  in  Block  10.    In  the  I 
RiO   Ttnto   made   up  only   $   lower   after   the   wide   fluctuation., 
during  the  fortnight,  but  Namaqua  and  Ctah  Consolidated  were 
each  down  J.     Bostons  showed  )Se  mines  of 

f  and  Anzonas  of  j*.,  while  lireat  Lobars  made  up  fa  to  the  bad, 
Mining  Explorations  were  fa  lower  and  Mount  I.yells  3s.  worse. 

•    losses  in  Tin  shares  may  be  rioted  |  in  Kedhi! 
Bohemians   and    Croftys    and    fa    in  In    the    I 

is  section  Alaska  Mexicans  made  up  }  better,  while 
were  |  lower  in  the  Siberian  group  and  Central  Siberia 
Spasskya  were  both  J  easier. 

In  the  Kaffir  Circus  business  for  new  time  did  not  commence 
in  a  very  startling  fashion  and  dealers  found  little  to 
their  attention.  Few  further  buying  orders  of  any  sort  were 
received,  with  the  result  that  the  tendency  still  continued  ex- 
tremely  dull.  It  often  happens  that  prices  show  some  improve- 
ment  at  the  beginning  of  a  new  account,  but  that  did  not 
tfl  the  case  of  Kaffir  shares  this  week,  and  it  was  not  until 
a  few  buying  orders  came  along  from  I'aris  that  prices  could 
even  be  steadied.  The  effect  of  these  was  to  bring  about  a  rally 
in  a  few  instances,  but  there  was  no  real  vigour  in  the  market, 
cannot  be  unless  the  public  again  comes  back  to  play,  of  which 
there  is  still  no  sign.  On  several  days  dealers  had  so  little  to 
do  that  they  amused  themselves  with  the  new  game  called 
"Diabolo,"  and  it  is  really  pitiful  to  think  of  the  condit 
complete  stagnation  into  which  this  once  active  corner  of  the 
House  has  fallen. 

With  the  exception  of  Tanganyika  shares,  which  continued  to 
be  pretty  badly  knocked  about  by  the  bears,  Rhodesian  shares 
were  just  as  inactive  as  Kaffirs.  We  have  not  been  able  to 
gather  a  satisfactory  reason  for  the  attack  on  "  Tanks,"  all  the 
reports  previously  current  having  been  met  with  prompt  denials, 
but  we  shall  probably  learn  something  more  definite  presently, 
because  such  onslaughts  rarely  take  place  without  somebody 
being  in  the  know.  Zambesias  slipped  away,  too,  and  Kldorado 
Bankets  were  also  miserably  weak,  other  things  being  dragged 
down  in  sympathy,  although  there  was  no  active  selling. 
Diamond  shares  commenced  badly,  l'remier,  De  Beers  and  New 
all  going  lower,  but  De  Beers  subsequently  rallied  despite 
the  depressing  influence  of  the  reduced  Jagersfontein  dividend. 
This  time  the  distribution  on  the  deferred  .15  per  cent. 

as  compared  with  30  per  cent,  for  the  corresponding  period. 

Nothing  worth  a  line  of  space  happened  in  the 
tralian  list,  the  tendency  being  dull  for  choice,  and  \\ .  t 
Africans  slept  peacefully  throughout  the  week.  New  Zealand* 
moved  irregularly,  closing  fairly  steady,  but  Broken  Mill  shares 
again  showed  pronounced  dulness.  Zincs  were  easier  again, 
and  any  movement  that  took  place  in  Deep  Lead  shares  was 
adverse.  Copper  shares  again  showed  incidental  fluctuation, 
but  the  market  perhaps  was  not  quite  so  wild  as  of  late.  Copper 
metal  opened  flat  and  share  prices  followed  it  down,  and  further 
-inn  ensued  on  talk  of  dividend  reductions  by  all  the 
ig  companies.  It  was  said  that  the  forthcoming*  distribu- 
tion on  Tintos  would  be  only  35s.  compared  with  50s.  a  year 
ago,  and  the  Amalgamated  and  Anaconda  announcement- 
of  which  were  due  this  week,  were  expected  to  be  unsatisfactory. 
Later  it  was  officially  announced  that  the  Anaconda  declaration 
would  not  be  made  until  October  1st,  while  a  significant  silence 
has  been  preserved  regarding  the.  Amalgamated  distribution. 
A  sharp  recovery  in  the  price  of  the  metal  in  the  middle  of  the 
week  caused  some  improvement  in  prices,  but  the  market  is  in 
a  very  disturbed  condition,  and  it  by  no  means  follows  that  the 
fall  in  quotations  in  the  market  has  yet  reached  its  limit,  as 
some  are  now  prepared  to  assert.  Tin  shares  have  been  rather 
weak,  movements  in  the  metal  having  been  very  en 

Among  Miscellaneous  mines  Camp  Birds  were  sold  on  the 
meeting,  which  was  not  considered  particularly  satisfactory, 
and  among  other  American  gold  shares  Kspcranza,  San  Kran- 
cisco  and  l.e  Kois  were  all  inclined  to  ease.  Indian  gold  shares 
went  down  and  the  Siberian  group  continues  decidedly  off 
colour. 

SiiniA  GOLD  Mining  COMPANY. — We  are  beginning  to  fear 
that  this  South  African  mine,  from  which  so  much  was  ex- 
pected, must  be  classed  among  the  failures  of  the  Kand.  It  is 
long  ago  that  it  went  through  the  reconstruction  stage, 
and  it  cannot  be  said  that  prospects  have  much  improved  during 
the  past  12  or  18  months.  In  a  concluding  paragraph  to  his 
report,  the  general  manager  so  aptly  sums  up  the  situation  that 
We  cannot  do  better  than  re]>eat  what  he  has  t,,  gay.  It  is  as 
follows: — ''While  there  is  no  disguising  the  fact  that  the  re- 
turns have  fallen  off  during  the  i  .nths,  that  the  north 
reef  sho  ut,  that  the  Mill  claims  have  hardly 
come  up  to  our  expectations,  that  the  Zwartzkopje  shoot  has 
become  smaller  and  poorer  in  depth,  we  most  not  look  wholly 
On  the  dark  side,  for  when  I  returned  to  the  property  3'j  years 
ago  the  north  and  south  reef  was  unknown,  the  Zwartzkopje 
was  under  water,  the  Mill  claims  were  not  thought  worth  acquir- 
uher  had  the  Insimbi  been  found,  and  yet  these  blocks 
tad  have  yielded  o  •,.  -  of  fine  gold,  and  by  per- 
sistent prospecting  and  developing  there  i-  why  they 
should  not  continue  to  produce  and  other  reefs  be  found.'"  The 
manager's  report  is  quite  a  voluminous  affair,  but  beyond  what 
we  have  just  set  out  there  is  little  in  it  that  need  be  repeated. 
It  shows,   however,  that  during  the  past  year  an  average 
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stamps  ran  about  363  days,  crushing  66,250  tons  of  an  average 
grade  of  10.92  dwts.  per  ton  entering  the  mill  as  compared  with 
79,390  tons  of  12.003  dwts.  per  ton  during  the  previous  year  show- 
ing a  decrease  of  13,140  tons  and  of  1.083  dwts.  in  the  assay  value. 
The  general  average  extraction,  however,  was  91.004  per  cent, 
which,  compared  with  the  previous  year,  shows  an  increase  of 
18.214  per  cent.,  due  to  the  fact  that  at  the  end  of  June,  1906, 
the  mine  had  a  considerable  quantity  of  rich  concentrates  on 
hand  and  under  treatment,  which  were  carried  over,  treated 
and  recovery  shown  in  the  figures  now  under  notice.  The  close 
clean  ups  in  the  past  three  months  of  the  financial  year  also 
contribute  to  the  high  extraction.  The  total  cost  per  ton  was 
£1  12s.  4.33d.  as  against  £1  7s.  8-5od.  for  the  preceding  year, 
attributed  to  the  reduction  in  the  number  of  stamps  at  work 
since  November  1,  1906,  and  consequent  less  tonnage  crushed. 
Total  output  of  gold  from  all  sources  was  33,122  ozs.,  which 
realised  £139,633,  other  items  including  stock  on  hand  on  June 
30  last,  interest  and  discount  raising  the  total  revenue  to 
£145,079.  Stock  on  hand  at  the  end  of  the  previous  year  was 
£7,271,  mining  charges  came  to  £116,530,  London  expenses 
were  £2,790  and  other  payments  £2,667,  so  that  only  £15,820 
remained  as  nett  profit,  increasing  the  total  credit  to  ,£'39,062. 
At  the  date  of  the  accounts  the  company  had  the  substantial 
cash  balance  of  .£99,765,  but  £44,648  was  owing  to  creditors 
under  various  heads,  of  which  £26,500  has  since  been  liquidated. 
Central  Nigel  Deep. — This  mine  has  proved  an  utter  failure, 
and  since  the  shareholders  have  very  wisely  declined  to  put 
more  money  into  a  hopeless  venture  there  is  nothing  for  it  but 
liquidation.  A  brief  statement  has  just  been  sent  out  to  the  effect 
that  no  response  having  been  received  from  the  shareholders  as 
regards  finding  funds  for  the  upkeep  of  the  claims  and  other 
necessary  outgoings,  an  extraordinary  general  meeting  of  share- 
holders has  been  called  for  November  1  next  in  Johannesburg, 
at  which  resolutions  will  be  submitted  for  winding  up.  In  the 
circumstances  it  is  rather  amusing  to  note  that  certain  reserve 
shares  are  under  option  at  par  to  July  31,  1908,  to  the  Con- 
solidated Goldfields  of  South  Africa.  From  the  look  of  the 
accounts  it  seems  as  though  some  people  will  be  hit  pretty  badly 
over  the  break  up,  those  issued  to  July  31,  1906,  showing  loans 
against  security  £127,950 — what  security? — accrued  interest 
£12,608  and  debit  balance  £97,209,  the  cash  in  hand  being  about 

£'9°- 

North  Broken  Hill  Mining  Company. — Milling  operations 
during  the  half-year  ended  June  30th  were  the  most  extensive 
in  the  company's  history,  53,433  tons  of  crudes  being  treated. 
Recoveries  were  again  high,  being  75  per  cent,  of  lead  and 
54.6  per  cent,  of  silver,  or  slightly  below  the  excellent  record 
of  the  previous  half-year.  The  mill  capacity  has  been  further 
improved  to  over  2,300  tons,  and  it  is  expected  that  this  will  be 
gradually  raised  to  2,500  tons  weekly,  while  construction  work 
on  the  new  mill  with  a  capacity  when  completed  of  about  4,000 
tons  weekly  is  being  proceeded  with.  The  plant  has  been 
ordered  and  a  large  portion  is  on  the  ground.  Very  extensive 
additions  and  improvements  have  been  made  to  the  surface 
equipment,  and  though  the  cost  has  been  considerable  the  direc- 
tors consider  it  advisable  to  raise  all  the  plant  to  the  highest 
possible  standard,  while  profits  are  large.  There  is  no  fault 
to  be  found  with  this  policy,  and  it  is  said  that  the  mine  on 
completion  of  work  now  in  hand  will  be  one  of  the  best  equipped 
on  the  field.  Revenue  from  concentrates  produced  was 
£110,979,  from  which  expenses  on  mine  account  were  £33,256, 
on  mill  account  £12,713,  and  on  the  development  account 
£8,032.  This  leaves  a  balance  of  profit  of  £56,978,  to  which 
must  be  added  £63,799  brought  forward  and  interest  and  fixed 
deposit  £692,  bringing  up  the  total  to  £121,469.  Various  sums 
written  off  for  depreciation  amount  to  £16,224,  and  after  pro- 
viding general  administration  charges  the  directors  have  declared 
two  dividends  of  2s.  6d.  each  and  a  bonus  of  is.  absorbing  be- 
tween them  £42,000.  Sum  still  remaining  was  £59,741,  and 
on  July  16  another  2s.  6d.  per  share  was  paid,  amounting  to 
£17,500.  Extensive  development  was  carried  out  during  the 
period  under  review,  aggregating  2,235  rt-  against  1,509  ft.  in 
the  previous  term.  The  results  of  this  work  are  described  as 
extremely  satisfactory,  and  the  directors  say  it  is  clear  that 
during  the  current  half-year  very  material  additions  to  the  ore 
reserves  of  the  mine  will  be  made.  Ore  raised  was  53,703  tons, 
and  the  quantity  developed  above  the  800  ft.  level  48,703  tons, 
the  reduction  in  reserves  therefore  being  5,000  tons,  leaving 
them  at  about  487,000  tons  above  the  800  ft.  level.  Below  this 
level  excellent  ore  of  a  higher  grade  than  the  average  of  the 
upper  levels  has  been  proved  to  extend  as  deep  as  the  workings 
have'  so  far  been  carried — namely,  950  ft. — and  operations 
during  the  current  period  should  lead  to  large  additional  re- 
serves being  made  available.  Capital  expenditure  was  on  a 
moderately  large  scale,  but  depreciations  seem  very  fair  and 
the  finances  generally  leave  little  to  be  desired. 

Great  Tower  Hill  Gold  Mines. — The  report  of  this  com- 
pany covers  the  trifling  period  of  two  years  and  eight  months 
to  January  31  last,  and  now  that  shareholders  have  at  last  had 
the  position  of  the  company's  finances  put  before  them,  they 
are  not  likely  to  look  forward  to  the  future  with  very  great  con- 
fidence. It  appears  that  the  preference  share  issue  made  in 
November  last  in  order  to  provide  further  capital  for  development 
in  consequence  of  the  falling  off  in  the  value  of  the  main  shoot  at 
the  lower  level  was  only  partially  responded  to,  310,497  shares 
out  of  i, 100,000  having  been  subscribed  for.  The  intention  to 
continue  sinking  the  main  shaft  to  1,500  ft.  and  to  develop  other 
payable  shoots  hitherto  in  part  only  opened  up  had  therefore 
to  be  abandoned  for  the  time,  and  pending  the  arrival  of  Mr. 
DoolettB  the  mine  was  partially  shut  down.     Shortly  after  his 


arrival  work  was  entirely  suspended,  and  the  company's  avail- 
able resources  were  devoted  to  satisfying  so  far  as  possible  trie- 
outstanding  liabilities.  Mr.  Doolette's  report  and  recommenda- 
tions have  been  circulated  to  the  shareholders,  and  beyond 
what  has  been  stated  no  further  reference  to  them  is  made. 
During  the  period  under  review  the  revenue  in  Australia  was 
£91,155,  and  in  London  £185,  making  a  total  of  £91,339-  On 
the  other  hand,  the  outlay  in  Australia  was  £61,944  and  in  Lon- 
don £6,681  leaving  £22,713.  The  whole  of  this  and  a  little 
more  has  been  absorbed  in  providing  for  depreciations,  and  a 
debit  balance  is  carried  out  of  £164-  The  financial  position  is. 
not  exactly  brilliant,  the  company's  floating  liabilities  being 
pretty  heavy,  while  the  cash  balance  is  only  £1,202  and  £4,911 
still   stands   for   preliminary  expenses. 

Golden  Blocks  Taitapu. — The  position  of  this  New  Zealand 
gold  mining  company  is  about  as  miserable  as  can  be  imaginedv 
and  we  see  mighty  little  prospect  of  any  improvement  now  or 
later  on.  Just  in  the  usual  fashion  the  directors  regret  that 
the  reefs  have  been  very  narrow  and  patchy,  but  they  are  said 
to  change  rapidly,  and  further  development  is  being  vigorously 
carried  on  in  the  low  levels  in  the  hope  of  finding  rich  bodies 
of  ore  similar  to  those  already  worked.  But  the  workings  in 
the  mine  have  recently  reached  the  southern  boundary  of  the 
property,  and  the  directors  have  been  obliged  to  obtain  from 
the  Taitapu  Gold  Kstates  an  option  for  extension  to  the  south 
of  the  company's  block  3  in  accordance  with  the  manager's 
opinion  referred  to  in  the  last  report.  The  statement  now  under 
consideration  shows  that  during  1906  the  ore  crushed  amounted 
to  1,713  tons  yielding  1,404  ozs.  of  gold  or  about  16J-2  dwts. 
per  ton.  That  can  hardly  be  considered  very  grand,  but  the 
results  of  the  working  this  year  are  still  more  disappointing, 
1,163  tons  having  yielded  only  794  ozs.  Last  year  the  revenue 
from  bullion  sold  was  £5,429  and  interest  and  transfer  fees 
produced  £111,  a  total  revenue  of  £5,540.  Expenditure  in 
New  Zealand  was  £5,082,  and  in  London  £727,  while  £123 
was  allowed  for  depreciation  and  machinery.  This  means  a  loss 
on  operations  of  £392  but  fortunately  £2,265  was  brought  for- 
ward, so  that  there  is  still  a  credit  of  £1,873  to  tr|e  revenue 
account. 

Redhii.i.s  Tin  Mining. — This  company  was  registered  as  re- 
cently as  February,  1905,  its  properties  being  situate  at  BaM 
Gajah  in  the  State  of  Perak,  and  up  to  the  present  its  operations 
have  hardly  been  attended  with  brilliant  success.  In  fact,  foi 
the  year  ended  March  30  last  there  was  a  loss  on  working  ol 
£4,071,  tin  sales  yielding  only  £6,027  as  against  a  total  cost  ol 
£10,296,  of  which  £9,904  was  incurred  at  the  mine.  Needless  tc 
say  the  directors  regret  the  disappointing  character  of  these 
figures,  but  they  anxiously  call  attention  to  the  detailed  ex- 
planation given  by  the  managers  in  their  report  and  to  theii 
hopeful  forecast  of  the  future  working.  Without  going  into  i 
long  rigmarole,  it  may  be  said  that  all  the  blame  for  the  want  o. 
success  is  thrown  upon  the  plant,  which  seems  to  have' fallen  ; 
long  way  short  of  expectations.  So  difficult  do  the  managers  fine 
it  to  explain  why  the  Blondin  haulage  system  has  proved  uselesi 
that  they  send  along  to  the  directors  a  photograph  which  thej 
trust  will  make  their  observations  quite  clear,  but  as  the  director: 
have  not  had  copies  of  this  made  for  circulation  to  the  Press  wi 
are  unable  to  say  whether  this  method  of  explanation  is  satis 
factory.  However,  the  Blondin  business  seems  to  have  been  dis 
carded,  and  the  picture  mentioned  shows  the  latest  addition  t< 
the  plant  in  the  shape  of  an  incline  tramway  running  to  thi 
bottom  of  the  pit.  This  should  be  in  full  working  order  shortly 
the  managers  say,  and  then  very  much  better  results  are  anti 
cipated.  At  present  they  can  do  no  more  than  express  regret  a 
not  being  able  to  send  a  report  of  a  more  exhilarating  nature,  bu 
at  the  same  time  they  feel  confident  when  next  they  have  thi 
pleasure  of  writing  a  report  the  task  will  be  undertaken  witl 
feelings  of  a.  very  different  kind.  The  shareholders  will  no  doub 
be  delighted  to  read  these  picturesque  phrases,  but  whether  the; 
will  consider  then:  an  efficient  substitute  for  a  dividend  i 
doubtful. 


Company  Reports  and  Balance  Sheets 

•,*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stoc 
Companies  if  they  would  kindly  forward  copies  of  Reports  an 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review 
Norfolk  House,  Norfolk  Street.  ■  W.C.,  so  as  to  ensure  tromf 
notice  in  these  columns. 

Buenos  Ayres  and  Rosario  Railway  Co.,  Limited. 
Being  an  interim  report  only,  the  statement  issued  by  thi 
leading  Argentine  Railway  for  the  six  months  ended  June  30  las 
does  not  contain  complete  details  of  the  operations,  but  enoug 
information  is  afforded  to  enable  shareholders  to  follow  th 
progress  made  by  the  line.  From  the  point  of  view  of  groa 
earnings  the  period  was  again  a  very  satisfactory  one,  th 
revenue  from  all  sources  amounting  to  £2,427,447  or  an  in 
crease  of  £107,874,  but  when  we  look  to  the  expenditure  sid 
of  the  account  the  showing  is  much  less  satisfactory,  the  tola 
working  expenses  having  risen  by  £193,795  to  £1,426,986,  meat 
ing  an  increase  in  the  percentage  to  gross  receipts  of  5.63  t 
58.79.  To  those  who  have  closely  followed  the  working  c 
railways  in  the  Argentine  during  the  past  three  or  four  yeai 
this  rise  in  outlay  will  not  come  as  a  surprise.  Working  a 
penses  have  been  steadily  growing  for  some  time  past  and  hav 
risen  in  greater  proportion  than  the  actual  increase  in  busines! 
The  cost  of  labour  in  the  Argentine  has  been  steadily  on  th 
up-grade  for  a  good  many  years,  partly  due  to  scarcity,  at 
partly  to  the  excessive  cost  of  living  now  prevailing  in  Buenc 
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and  its  immediate  neighbourhood.     In  the  period 
an  extra  ,£103,323  was  paid  for  wages  am 
neral   man.. 

leing  able  to  effect  any  leriou    reduction  in  this  branch  of 
for   tin    present.      Another  £33,289  was  absorbed  by  the 
,   and   we   suppose  the  remainder  of  the 
>e  was  spread  over  the  various  other  items  of  expenditure. 
If    11111,1,    of    course,    be  taken   of  the    additional    214, 28K 
niles   run,    but   this   was   only  partly  responsible   for  the 
■  outlay,   as   shown    by  the  increase  of   y%d.   in  the  ex- 
ii.iin    mite.      There  was  an   increase    in  the  a  ■ 
length    of    line   worked    of    211    mile,   and    tl* 
nub-     went     up     by  £34,    but     the     working     expenses     were 
£75  heavier,   so  that  the  average  nett  receipts  showed  a  reduc- 
tion   of   £41.     The  passenger   traffic    again  did    pretty    well,   an 
,75,577  in  Dumb) 
9,945.    The  improvement    was  especially   noticeable  on 
iIm    i:n.  ai      \-i.  1  Suburban  ae<  tion  and  is  attributed  to  th- 
1l1.1i        iiiiv    people    m   order   to   avoid  the  high   rents   and   ever 
1   living  m  the  capital  have  removed  thence  to 
suburbs.      'I  lie  failure  of  the  maize  crop  had  a  detrimental 
1  1  on  the  ,uai,i  line  passenger  business,  especially  as  regards 
reels  and  excess  luggage  did  better  by  £4,855, 
I  notwithstanding   a  slight  decrease  in  the  tonnage  of  go 
d  live-stock  bandied  the  receipts  from  these  sources  were  I 
by  £l°>7%2-      While  there   was   a  great   falling  off   in   maize,   a 
w  rated  traffic,  it  was  counteracted  by  a  pronounced  increase 
wheat,    linseed,  general  goods,   &c.,   the  haulage  of  whn 
re  remunerative.     The  livestock   traffic   yielded   £7,287    less 
0  a  falling  off   in  the  number  of  sheep  carried,   sheep 
ming  naturally    showing  a  tendency  to  wane  in   view  of  the 
read  of  agriculture.     The  new  president  of  th. 
commit*  ■   A.    Krias,   makes  an   interesting   report,   in 

the  course   of  which  he  touches  upon  many  matters  conn 
with  the  welfare  of  the  country  and  the  railways.    It  is  instruc- 
tive to   note  that   at  the  present    time  a  committee   is   studying 
tnf'  law  with  a  view  to   ascertaining  on  what  articles 

°f  duties  can  be  conveniently  remitted  or   reduced. 

During    the     inve  ti  the    committee     have     apparently 

satl  that   articles  of  first   necessity   are   heavily 

taxed,  which  makes  the  cost  of  living  very  expensive,  and  we 
are  told  thai  this  has  been  further  enhanced'bv  the  ill-considered 
action   of  the   working   1  ho  have  fostered    stri 

strike  to  obtain    increased   remuneration.     Hut   if   the   cause   of 

11,1 ",,i<'s  ,s  removed  in   the  shape  of  a  reorganisation  of  the 

customs  tariff  which  would  lender  the  cost  of  living  cheaper  it 
is  probable  that  few  further  disturbances  would  have  to  be 
faced.     Evidently  the  authorities  at  ed  with  this  aspect 

",   '  '-cause    tin  tttdyihg    the    causes 

which  have  given  rise  to  these  continued  strikes  and  general 
conditions   ol    the    working    classes.     Tl  ,1     a 

special  labour  department  connected  with  the  Ministry  of  the 
'/''  "g  and  PPbHtttng  data  regarding  labour  con- 

'hll"'>~;    ,h";"  republic-,    particularly   ,„    relation 

capital,    and    to    investigate    the   administrative   a  live 

.     "/';;  '5  improve  the  social  and  material  condition. 

of  the  workmen.     All   these  actions    show  thai  the  author! 

[or  '  entiahsts  in  this  country   may  usefully  take 

wh 

thj  !  further  „  npon  lt. 

I:\ikk  Rios  Railway  Co.,  Limited 
J'  -  grows  in  imp,  ,itv 

other  first-rate  statement  a  .,  lv, 

•don  June  30  last. 

.264.252;  or  an  improvement  of  ,  /'or  ,0, 

,    compared  w.th  .905-6.    At  the  same  time  working  expe. 
'•:».";■..  leaving  the  nett  receipts  I 


5  *t  a  total  0/^134,013.    The  ratio  1 

1st  over  7  per  cent,  to  5*84  per  cent.,  and  it  is 

.      If.    be,  eve    now    ,1,.,,    nulv    a    feu  lly    the 

was  swallowed  up   i, 

ance  mentioned  has  to  be  added   tl 

1"-"'^  i.it  the 

"'  wals,  and  propose  the 

f      V1  ;;'"■"'     *  '    «™   <>„    the   first  preference 

'"d  a  distribution  at  -,.  per  arm,  econd 

d I  under  th, 

back.     Alter  aocomi  thines 

is  a  sun,  remaining  to  be  et  ,  ,g,   or  Jn 

14.    For  the  previous  yeai  I  ,tion  of  the 

on,,,,,  only,  and 
M  course,  nothiB  t  on  the  seconds.    Tin  yn„,h 

of  hue  worked  during  the   period  und  |  from 

to   503  "ides,  and   the  total    mileage  opened   to  pubic-   traffic 
:d  of  the  financial  year  was  ^., , .      |'mthei   extensions  are 
instruction,  and  the  plans  for  the  new  export  port 
bicuv  have  been  approved  by  the  National  Government    and 

k  for  ii,  construction  is  now  being  shipped    Th- 

Should  be  completed  in  good  time  to  deal  with  the   ,,„,S-<, 

and  meanwhile   temporary   arrangements    are    being    mad 
handle  freight  at  the  port.      The  reconstnii  -lie   Ihienos 

il    Railway  over  which   the  company  obtains  a 

i   Buenos  Ayres  is  to  be  complerad  by  the  end  of 
bet  next.     During  the  crop  season  the  lab  ly  for 

-ui  of  the  works  became  exceedingly    scarce     and   ,  ■ 
d  the  heavy  rise  in  the  price  of  all  material  has  also  added 


difficulties  that  have  attended  in  the  last  two  years  the 
execution  of  large  work  ,  in  the  Argentine.     The  revision  of  the 
ferred  to  in  the  report  of  the  Uuenos  Ayres  and 
ly  become^ 
important  branch  of  traffic  contributed  to  last  year  ■>  . 
the  number  of  passengers  carried  showing  an  increase  of  29,393 
and  the  revenue  of  ,£8,359,  while  goods  traffic  yielded  / 
more  and  live-stock  a  good  ,£10,000  extra,  the  total  weigh' 
larger  by  128,557  tons.     The  wheat  and  linseed  crop  proved 

i,ty  and  quantity,  and  provided  quite  as  much  traffic  as 
could  be  handled  with  the  rolling  stock  available  in  the  second 
half  of  the  year.  Unfortunately  the  maize  crop  was  destroyed 
by  an  invasion  of  locust,  but  as  the  cultivation  in  Kntre  R 
on  a  small  scale  the  loss  was  not  important.  Klour  and  bran 
gave  another  good  traffic,  and  the  expansion  of  trade  caused  the 
business  in  general  goods  to  be  brisk  throughout  the  year.  The 
live-stock  trade  transported  over  the  railway  far  exceeded  the 
movement  of  any  previous  year,  and  has  now  become  I 
portant  source  of  revenue.  The  principal  increases  in  expendi- 
ture were  under  locomotive  and  carriage  maintenance,  k) 
tive  running  and  traffic  expenses.  General  charges  were  also 
higher,  and,  although  less  ballasting  was  done  than  in  the  pre- 
ear,  the  track  is  said  to  have  been  well  maintained  at  a 
small  additional  cost.  There  was  a  considerable  drop  in  the  nm- 
cellaneous   outlay.      Capital   expenditure  was   on   a  fairly 

nial  scale,  but  considering  the  pace  at  which  the  business  is 
progressing  it  looks  as  though  the  outlay  will  be  fully  justified. 
The  amount  spent  was  £511,835,  and  shareholders  are  assured 
that  beyond  extensions  and  additional  rolling  stock  equipment 
the  expenditure  has  been  strictly  limited  to  works  of  immediate 
necessity  only.  As  regards  the  immediate  future,  business  being 
still  active  and  there  being  a  larger  balance  of  the  crop  to  carry 
than  at  the  same  period  last  year,  with  fair  weather  traffic  re- 
ceipts should  show  a  decided  increase,  at  least  up  to  December, 
when  the  new  crops  affect  the  position.  At  present,  however, 
the  increase  in  cultivation  is  judged  Jo  be  about  15  per  cent.,  and 
as  the  weather  for  agricultural  purposes  could  not  have  been 
more  favourable  prospects  are  distinctly  good. 

\oKTH-K.\s,  KRN  OF    URUGUAY  RAILWAY   CO.,   LIMITED. 

This  line  is  leased  by  the  Central  Uruguay  Railway  f "ompany 
of  Montevideo,  which  pays  an  annual  rent  for  its  lease,  so  that 
the  company's  reports  are  of  a  more  or  less  formal  character. 
The  total  sum  received  from  the  Central  Uruguay  for  the  twelve 
months  to  June  30  was  £53,200,  in  addition  to  which  £93  is 
provided  for  administration  expenses,  and  after  deducting  £2,800 
on  account  of  income-tax  the  sum  available  for  division  is 
£53,205.  The  odd  £93  is  used  for  the  company's  expenses,  and 
the  balance,  after  paying  preference  interest,  admits  of  a  dividend 
of  7  per  cent,  for  the  year  upon  the  ordinary  shares.  The  com- 
pany's capital  is  £800,000  in  equal  amounts  of  preference  and 

hares,   and  on  the  other    side    construction 
stands  at  an  equal  amount.     A  small  sum  due  to  shareh 

milt  of  dividend  warrants  is  represented  by  cash   in  hi 
the  income  to  be  distributed  for  the  past  half-year  was  at  the 
dan    oi     1  i-sheet  due  to  ccme    in    from    the    Central 

Uruguay  Company. 

LANARKSHIRE    ANT)    AVKSHIRK    RAILWAY    COMPANY. 

Very  little  space  need  be  taken  up  with  the  report  of  this  line, 
which'  is  worked  by  the  Caledonian  Railway  for  50  per  cent,  of 
the  gross  receipts.     Revenue  for  the  six  months,  owing  to  a  ; 

.,ff  in  merchandise,  live  stock  and  minerals,  wa 
down  at  £43,597,  and  after  meeting  all  charges  the  nett 
incb  d   transfer  fees,  came  to 

i  with  £19,952.      Debenture  interest  was  unchanged  at 
£4,401,  but  general  interest  took  £1,396  raor.  ng 

a  ba  .6,639  against  £8,892,  and  afte:  dividend 

at  the  rate  of  2%  percent,  per  annum  or  1  per  cent,  less,  the 
sum  carried  out   is  increased  from  £193  to  piul  ex- 

penditure  was  only   £2.894   for  the  six   months,   but  the  debit 
balance  amounts  to  £322,894,  and  in  addition  to  a  temporary 
f  £125,000  there  is  £195,910  due  to  the  bank. 

Ulster    Rank,    I.imitf.p. 

Ibis  important  Belfast  bank  does  not  make  up  its  accounts 
to  the  date  chosen  by  most  institutions,  the  report  and 
balance-sheet   always  covering  the  twelve  months  51. 

In  the  past  year  the  nett  profit  after  deducting  rebate, 
income-tax  and  all  other  charges,  including  ascertained  bad  and 
doubtful  debts,  came  to  £116,357,  and  £22,141  was  brought  in, 
bunging  the  total  to  £138,498.  A  dividend  and  bonu 
gating  10  per  cent,  has  been  already  paid,  and  further  similar 
distributions  are  now  proposed,  making  20  per  cent,  for  the 
A  sum  of  £25,000  has  been  provided  for  writing  down 
rnment  securities,  the  superannuation 
fund  gets  £2,000  and  the  widows  and  orphans'  fund  £1,000, 
the  sum   carried  forward  being  largely  reduced  to  Hut 

the  steps  taken  to  reduce  the  value  of  investments  has-  put  the 
bank  in  a  very  strong  position,  the  Console  being  held  at  80, 
Nan  -.  and  Transvaal  3  per  Cents  and  Local 

Loans  at  Q2.    Altogether  the  investments  in  these  securities  now 
a  balance-sheet  value   of   £800,000    and   other   securities 
amount  to  £1,465,903,  or  a  total  of  £2..  I   ash  on  hand 

and  balances  with  London  banks  is  £1,346,460,  and  bills"  dis- 
counted, advances  to  customers,  short  loans  on  securities,  .\ 
amount  to  £6,137,716.  The  bank  has  a  note  circulation  of 
£022,200  and  its  public  liabilities  on  deposit  and  credit  ac- 
ts are  £7.510,882.  Paid-up  capital  is  £500,000,  and  besic- 
the  reserve  fund  of  £650,000  there  is  a  dividend  guarantee  fund 
of  £50,000. 
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Bank  of  Australasia. 
The  present  prosperity  of  Australia  seems  to  have  enabled  this 
bank  to  collect  some  of  its  bad  debts,  as  the  directors  state  that 
the  revenue  for  the  half-year  ended  April  15  included  some  ex- 
ceptional  recoveries  from  old  accounts.  These  recoveries,  too, 
must  have  been  substantial,  as  the  nett  profits,  after  providing 
for  the  usual  charges  and  writing  down  the  investments  to  market 
price  or  under,  were  no  less  than  £97,914  up  at  .£388,043.  Ex- 
penses at  the  same  time  only  increased  by  £8,246  to  £160,580, 
and  although  the  balance  brought  forward  was  slightly  smaller 
the  available  surplus  came  to  £244,325  compared  with  £155,350 
a  year  ago.  The  directors  very  properly  do  not  regard  the  windfall 
as  divisible  profits,  but  transfer  £100,000  or  £70,000  more  to 
reserve,  raising  it  to  the  excellent  total  of  ,£1,410,000,  and  write 
an  extra  £3,000  at  £15,000  off  bank  premises.  These  appro- 
priations leave  £129,325  to  be  dealt  with  against  £113,350,  so  in 
addition  to'  the  usual  dividend  at  the  rate  of  12  per  cent,  per 
annum  the  bonus  of  8s.  per  share  given  for  the  previous  half-year 
is  repeated,  and  £17,325,  or  practically  the  same  balance  as  a 
year  ago,  is  carried  forward.  Note  circulation  shows  a  small 
reduction  of  ,£39,077  at  £504,671,  and  depositors  are  £341,314 
down  at  £16,622,967,  but  bills  payable  and  other  liabilities  have 
increased  by  £367,433  to  £3,291,936.  On  the  other  hand,  specie, 
bullion  and  cash  balances  are  £108,471  higher  at  £3,598,435  or 
21.64  °f  tne  deposits,  but  loans  at  call  and  short  notice 
havet  been  reduced  by  £788,344  to  £2,240,000.  Most  of  the 
money  set  free  in  this  way  has  been  invested,  and  the  item  of 
Indian  and  Colonial  Government  securities  and  other  invest- 
ments is  £524,404  larger  at  £700,083,  while  bills  receivable, 
advances  on  securities,  &c,  have  risen  by  £356,865  to 
£15,840,960.  British  Government  securities,  owing  doubtless  to 
the  writing  down,  are  £39,556  lower  at  £927,585,  and  bank  pre- 
mises are  now  valued  at  £251,836,  the  aggregate  of  the  balance- 
sheet  being  ,£23,558,899. 

Delhi  and  London  Bank,  Limited. 
The  improvement  in  gross  profits  for  the  six  months  ended 
June  30  was  on  a  smaller  scale  than  usual,  and  amounted  to  no 
more  than  £418  at  £23,890,  while  expenses  rose  by  £367  to 
£14,632.  Adding  £5,384  or  £875  more  brought  in,  the  total  to 
be  dealt  with  was  £926  up  at  £14,642,  and  after  paying  the  usual 
dividend  at  the  rate  of  4  per  cent,  per  annum  and  writing 
another  £2,000  off  doubtful  accounts,  the  sum  carried  out  is 
increased  from  £4,963  to  £5,889.  A  year  ago  the  directors  made 
a  beginning  with  the  task  of  clearing  up  the  balance-sheet,  and 
their  efforts  have  so  far  succeeded  that  the  amount  considered 
necessary  to  wipe  out  the  losses  on  the  irregular  accounts  is  now 
put  at  £12,500.  This  is  still  a  heavy  enough  obligation,  and  one 
which  seems  likely  to  prevent  the  bank  from  making  anything 
like  real  progress  for  many  years  to  come.  Current  and  deposit 
accounts  have  increased  by  £44,840  to  £1,357,666,  and  the  bank 
has  been  able  to  reduce  its  liabilities  for  loans  on  securities  by 
,£19,000  to  £58,000.  On  the  other  hand,  Government  securities 
are  £3,480  up  at  £78,483,  but  other  securities,  including  cash 
at  agencies  and  bills  purchased  show  a  decrease  of  £14,867,  so 
that  on  balance  there  is  a  reduction  of  £11,387  in  the  invest- 
ments. Cash,  however,  is  £23,292  larger  at  £226,144,  and  loans, 
advances  and  bills  discounted  come  to  £59,669  more  at 
j£'>423<45°- 

Cortes  Commercial  and  Banking  Co.,  Limited. 
In  1904  the  businesses  of  the  London  Bank  of  Central 
America,  Limited,  and  Enrique  Cortes  and  Co.,  Limited,  were 
amalgamated  under  the  above  title  with  a  capital  of  £155,000 
in  £1  shares,  of  which  90,740  have  been  issued  as  "A"  shares, 
and  50,677  as  "  B  "  shares.  The  "  A  "  shares  are  entitled  to  :i 
dividend  of  6  per  cent,  and  half  the  surplus  profits  after  the 
"B"  shares  have  received  3  per  cent.,  and  for  the  first  14 
months  to  June  30,  1905,  the  distributions  were  at  the  rate  of 
7  and  3  per  cent,  respectively,  but  for  1905-6  the  "A"  shares 
only  received  6  per  cent.  Gross  profits  for  the  past  12  months 
were  £20,135,  and  after  providing  for  all  charges,  including 
directors'  fees  and  participation,  the  nett  surplus  was  £8,740,  or 
about  £1,400  less.  Balance  brought  in  was  £150  larger  at 
£1,529  giving  a  total  of  £10,269  to  be  dealt  with,  and  by 
reducing  the  amount  transferred  to  reserve  from  £3,000  to 
£2,000  the  directors  are  able  to  repeat  last  year's  dividends  of 
6  per  cent,  and  3  per  cent.,  with  a  decrease  of  £225  to  £1,304 
in  the  sum  carried  forward.  The  bank  does  not  appear  to 
have  a  very  large  clientele,  as  its  current  and  other  accounts 
only  reach  a  total  of  £69,704.  Liabilities  on  bills  payable 
amount  to  £121,104,  and,  on  the  other  hand,  cash  is  £21,378, 
investments  are  valued  at  £16,540,  bills  of  exchange  appear 
at  £39,089,  and  loan  and  other  accounts  at  £219,039.  Good- 
will, a  most  unsatisfactory  asset  for  a  bank,  is  valued  at 
£50,677,  against  which  the  reserve  now  stands  at  £8,500,  and 
properties  and  furniture  £2,300  bring  the  aggregate  of  the 
balance-sheet  up  to  £349,024. 

Denver  United  Breweries,  Limited. 

A  further  slight  increase  in  manufacturing  costs  was  accom- 
panied by  a  falling  off  in  the  nett  selling  price  of  this  com- 
pany's beers,  and  largely  neutralised  the  improvement  of  6,609 
barrels  in  sales  for  the  year  ended  June  30.  Gross  profits  in 
Denver,  including  £1,065  fr°m  interest,  rent  and  transfer  fees, 
were  £1,788  up  at  £56,636,  but  on  the  other  hand  expenses,  in 
spite  of  a  reduction  of  £1,079  to  £6>5°6  in  the  allowance  for 
bad  debts,  &c,  rose  by  £1,258  to  £17,298.  After  writing  off 
£8,765  for  depreciations  and  meeting  London  office  charges  the 
nett  balance  was  £28,437  or  £682  more,  and  with  £2,763  brought 
in  gave  a  disposable  total  of  £31,200,  of  which  debenture  in- 


terest absorbed  £11,484.  The  surplus  remaining  would,  under 
ordinary  circumstances,  be  sufficient  to  pay  the  preference  divi- 
dend for  the  year  and  leave  £3,716  to  be  carried  forward,  but 
as  the  working  capital  is  so  restricted  the  directors  consider  it 
advisable  not  to  do  more  than  pay  off  the  arrears  to  June  30, 
1906,  amounting  to  £8,000.  A  year  ago  they  paid  a  full  year* 
dividend  on  the  preference  shares,  so  that  the  present  return 
is  worse  from  the  shareholders'  point  of  view.  The  position 
of  the  company,  however,  is  none  too  strong,  in  spite  of  the- 
apparent  preponderance  of  liquid  assets  over  current  liabilities, 
and  the  directors  have  chosen  the  wisest  course.  Sundry  credi- 
tors and  bills  payable  have  been  reduced  by  £11,126  to  £15,215 
against  decreases  of  £9,843  to  £9,180  in  cash  and  £3,173  to 
£65,594  in  sundry  debtors,  but  it  is  obvious  from  the  large 
appropriations  from  revenue  for  bad  debts  considered  necessary 
each  year  that  the  directors  are  far  from  sure  how  much  of 
the  lattei/  item  can  really  be  considered  good.  The  allowance 
for  depreciation  of  real  estate,  buildings,  &c,  was  £6,077,  but 
the  boot  value  is  only  £4,821  down  at  £531,619,  and  barrels 
and  kegs  show  a  reduction  of  no  more  than  £541  at  £14,836,  in 
spite  ot  £2,687  having  been  written  off,  while  the  reserve,  of 
course,   remains  at  £20,000. 

Colchester  Brewing  Co.,  Limited. 

This  fairly  large  business  is  presided  over  by  Sir  Alfred 
Newton,  and  in  the  tweve  months  to  June  30  last  earned  a  gross- 
profit  of  £52,779,  while  profit  rentals  and  interest  yielded 
£3,711,  and  transfer  fees  £16.  This  makes  a  total  of  £56,506, 
and  after  meeting  expenses  of  every  kind,  including  £1,645 
allowed  for  compensation  fund  charges,  the  balance  over 
£18,678.  Sum  brought  in  was  £621,  increasing  the  sum  for  dis- 
posal to  £19,299.  Of  this  the  interest  on  the  company's  heavy 
debenture  debt  absorbs  £16,221  and  interest  on  loans  another 
£75,  so  that  only  £3,004  was  left  for  dividend  purposes.  All 
that  can  be  done,  therefore,  is  to  make  a  payment  of  2s.  6d.  per 
share  on  the  7  per  cent.  £5  preference  shares,  and  to  carry 
forward  £1,129.  In  order  to  provide  for  further  loss  on  proper- 
ties deprived  of  licences  an  additional  sum  of  £2,000  has  been 
transferred  from  general  reserve  to  property  reserve  fund,  reduc- 
ing the  former  to  £5,000  and  increasing  the  latter  to  £4,000. 
These  are  the  only  accumulations  possessed  against  an  estate  and 
goodwill  account  of  £527,806,  and  plant,  machinery,  casks, 
horses,  &c,  of  £19,961.  In  other  ways  the  company's  financial 
position  is  anything  but  satisfying,  and  the  debenture  debt  of 
£558,450  is  quite  out  of  proportion  to  the  share  capital  of 
£ ■ 99.750- 

Tennant   Brothers,   Limited. 

Nett  profits  of  this  Sheffield  brewery  for  the  twelve  months- 
ended  June  30,  including  dividends  and  interest  received,  showed 
an  improvement  of  £4,639  at  £24,189,  and  with  £2,759  brought 
forward  the  disposable  total  was  £26,948.  The  directors  there- 
fore are  able  to  pay  a  dividend  and  bonus  aggregating  12%  per 
cent,  compared  with  12  per  cent,  for  the  preceding  year,  to 
transfer  £3,500  or  £1,500  more  to  reserve  and  to  raise  the  sum 
carried  out  to  £3.435.  Additions  to  property  during  the  year 
cost  £3,045,  making  a  total  of  £276,810,  against  which  the 
reserve  now  amounts  to  £42,000,  and  is  practically  all  invested. 
in  the  shares  of  Wiley  and  Co.,  Limited,  valued  at  £41.274- 
The  company  owes  £2,160  on  mortgages  and  loans  and  £6,863 
to  sundry  creditors,  but  is  fairly  comfortably  off,  as  in  addition, 
to  £8.974  in  stocks  it  has  £8,523  to  come  in  from. sundry  debtors 
and  cash  amounts  to  £6,197. 

Tongaat  Sugar  Co.,    Limited. 

For  the  year   ended   May  31,    1907,   the  revenue  gathered   by 
this  company  was  £80,565,  and   after  deducting  expenditure  of 
every  kind,  fully   set  forth  in   the  profit  and  loss   account,   the 
balance  of  nett  profit  is  £12,794.     Before  arriving  at  this  figure 
the  sum  of  £4,971   is  provided  for  depreciation  and  £3.04'    'or 
debenture   interest,  besides  £1,200  for  the   directors.     With  the 
sum  of  £1,406  from  the  previous  account,  the  available  balance- • 
is   £12,794,    and   enables    the    directors    to   pay   the   prefer- 
dividend  of  7  per  cent,  and  15  per  cent,  on  the  ordinary  shares, 
which   includes   a    bonus   of   5   per   cent.     The   balance  carried 
forward,  however,   is  reduced  to  £994,   and  on  glancing  at  the- 
balance-sheet  we  find  it   a  little  difficult  to    justify  quite   such 
a   high   return.     The   reserve  fund   is   £8,000   only    against   the 
property    account    of    £107,202,     and    however    prosperous    the 
business  may  be,  this  is  just  the  kind  of  enterprise  that  should, 
always  have  something  solid  to  fall  back  upon  in  case  of  need.  I 
The  growing  crops  are  valued  in  the  balance-sheet  at  £76,780,  • 
and  against  this  we  have  an   item  called  "  fluctuation  in  crops 
account,"  being  the  figure  mentioned  less  the  value  of  the  cropsv 
on  the  formation  of  the  company  at  May  31,  1899,  of  £52,014, 
leaving  this  reserve   at   £24,766.      Trading  accounts   are   rather 
against  the  company    and  the  total  cash  balances  are  £2,914. 
Santa  Ee  and  Cordova  Great  Southern  Land  Co.,  Limited.. 
On  the  whole  conditions  were  again  very  favourable  for  this- 
South    American    Land    Company    during    the    year    ended    on 
June  30  last,  and  the  directors  are  able  to  report  that  the  prices 
of  cattle,  sheep  and  wool  have  been  good,  while  the  great  rise 
in  the  price  of  wheat  which  has  recently  taken  place    will,  if  it 
is  maintained,  advance  the  interests  of  the  company  to  an  im- 
portant extent.   We  are  sure  we  hope  so,  and  it  is  also  very  good 
to  learn  that  the  water  supply  on  the  estancia  leaves  nothing 
to  be  desired,   five  more  wells  of  excellent  water  having  been 
sunk    during    the    year    and    pumping   gear   erected.     Very    dry 
weather    and    abnormal    heat    seem   to    have    been    experiencedT 
during  the   summer  months,  but  notwithstanding  this  the  con- 
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on  of  the  cattle  and  sheep  was  excellent,  and  the  independent 

quality  of  the 
1,     At  the  •  year  the 

16,718  1  attle,  5,163  sheep, 
unpleasant    incident   of  the  period    was  the   appearand 
plague  of  locust 

1  lie  alfalfa   ;  te  year's  working 

iorv  than    it  might  have  been.     Three  in 

been    handed    over    by   the    colonists,    sown    with 

iroportion     of     alfalfa,     and     by     March      1     next     the 

company      will      have     in     hand      12J4     leagues     of     alfalfa 

and  tme  pasture.     Revenue  from  all  sources  was  $440,135  and 

including  ch 
•.101,565,    leaving  1338,570   as   the   profit    0  This 

lot,  but  it  only  produced  £29,558  in  sterling,  while  pro- 
£2,184   ami    interest  and   transfer  fees 
£1,265,    making   £33,007    i"    all.       Expenses    in    the    Argentine, 
1  an  ted    on,   were    /  1 ,413,   and    1 
•1  vised,  £2,540 ;  income-tax  taking  another 
£700  and  debenture  interest  /i,i>»i       From  tin-  / 
left,    increased    t<>   ^39,562   by    tin-   sum    brought   forward,   the 
(Imi  tin,   write  off    the  debenture*  issue  expenses  / 

ui  pay  tin  1   i2*4 

it.,  carryin  [2D.      The   dividend    is    2%   per 

Oent.   better  than   in   tin  mills  and   5    pel 

bettei     than    in    the  year  before  that.      The   reserve   fund   is  now 
10     and    tin'   finances  generally   are   in   good   order. 

Buxton   Lime   Fibms   Co.,    Limited. 

his   is   a  business  of  some   importance,   and  the  revenue  ac- 
tli  in  very  bill  detail  what  the  company's  income 

lUfffa  tn  and  what  the  various  items  of  expenditure  are.  In 
tin  twelve  months  to  the  end  of  June  last  the  sales  of  lime, 
St  on  1  -I  all  other  materials  £15,420, 

while  by   taking    in   the   stork-,    stores,    &c,    at   the  end   of   the 
year   of   £18,062    the   total    receipts    are    made   up   to   £285,893. 
Among  the  chief   items  of  expenditure  may  be   noted   carriage, 
carting    and  wagon  hire  £107,178,   wages  £63,682, 
and    general    repairs,    materials,      1  ,    £1  1,845.       There 

mn  stocks,   stores     and   materials    on   hand 

on  July  1,  1906,  and  under  all  heads  the  outgo  was  the  pretty 
con  nit    of   £257,208,    leaving   the    nett    profit* at 

£28,684        Deducting   debenture   intere  and    adding 

£11,117  brought  forward,  the  balance  available  for  dividend 
is  £33,1(11.  (bit  uf  that  a  distribution  of  5  per  cent,  on  the 
share  capital  of  £400,000  takes  £20,000  and  the  sum  carried 
forward  if  increased  about  £2,000  to  £13,161.  Besides  the 
share  capital  there  is  the  debenture  debt  of  £132, Soo,  and  share- 
holders have  been  asked  to  sanction  a  further  increase  in  the 
capital  by  the  sum  of  £200,000  to  enable  the  directors  to  pur- 
1  li.i  le  lln  lime  works  and  business  of  1'.  W.  Spencer  and,  as 
occasion  arises,  to  purchase  other  lime  works  and  businesses 
which  come  mn,  competition  with  the  company,  and  which  it 
may  be  thought  advisable  to  secure.  At  present  the  property 
account  has  a  book  value  of  £572,299,  additions  for  the  | 
.    havi  1  ,  iation  allowed  £4,431,  which 

seem  i,    particularly    in    view    of    the    slender 

character  of  the  reserve,  amounting  to  £36,000  only.  Sundry 
debton  owe  £52,545  against  £32,200  due  to  creditors,  imt 
£22,580   has    been    borrowed     from    bankers,     notwithstanding 

P" "h    lb  dance    is    under  £21,   so   that    the   financial 

tion  is   not  of  the  best. 
Leeds  and  Liverpool  Canal  Company. 
Receipts   from    freights   and   tolls   for   the   six    months   ended 
June  30  fell  off  by  £2,018  to  £77,627,  and  with   £10,713  from 
rents    and    sundry    receipts   the   total    revenue    came   to    £1,872 
less  at   £88,340.     At  the   same  time  train  It  £916 

more,  and  maintenance  and  ice-breaking  charges  were  respec- 
tively £272  and  £325  heavier,  but  there  was  a' big  reduction  of 
£1.281  in  law  ami  Parliamentary  expenses,  and  the  total  out- 
goings Consequently  showed  an  increase  of  no  more  than  £227 
at  £64,413.  including  £5,445  or  £4,351  more  brought  in  and 
£120  from  general  interest  the  nett  revenue  was  £3,316  up  at 
£20,402,  of  which,  interest  on  debenture  stock  and  terminable 
loans  again  absorbed  £7,422,  bun!-;  commission  £141,  and  rent 
of  Lancaster  Canal  £3,538,  and  alter  transferring  another  £4,500 
to  subsidences  and  speci  tme  account  £13,892  was  left 

ompared  with  £11,576.  Out  of  this  the  dividend  on  the  prefer- 
ence stock  is  met  and  £11,904  is  carried  forward  to  be  dealt 
with  at  the  end  of  the  year.  Expenditure  on  works  rendered 
necessary  by  was  £2, 826,  and  other  capital  rutiay, 

less  £107  received  foi  easements,  brought  the  total  up  to  £4,734, 
which  has  been  charged  to  the  special  account,  leaving  the  credit 
balance  on  capital  account  at  £14,827.    Worki  has  been 

,541,  and  plant,  &C.,  by  £795  to  £3,651, 
whil  valued    at   £5,840   or   £206  more. 

On  tin1  othei  hand  the  insurance  and  contingent  funds  remain 
at   /.  1  1  £15,000  respectively  and  there  is  still  a  balance 

of  £1,070  on  special  expenditure  account.     Creditors  are 

.a   £35,515   against   a   decrease  of  £1,550  to  £40,548  in 
and  cash  amounts  to  £10,010. 

Cameras,  Limited, 

Trade  during  the  twelve  months  ended  July  31  was  maintained 
at  practically  the  sat   1  in   the  previous  vear.  but  no 

attempt  is  made  to  take  chantage  of  the  present  spoil  of  pro- 
sperity to  put  the  company's  affairs  in  order.     Gn  ss  profit 

£140  up  at  £28,835,  ou<  expenses,  including  man 

commissions   and   assistant  l.irv,    which 


are  no  longer  stated  separately,  have  risen  by  £641  to  £9,464, 
and  after  providing  £i~5  for  interest  and  writing  off  £896  under 

heads,   the   nett   profits   showed   a   small   reduct. 
£281   at  £18,099.     Balance  brought  in,  however,  wa 
ably  larger  at  £10,048,  gr.  i  7  to  be  dealt  with,  against 

£26,123,  but  in  spite  of  this  the  directors  reduce  the  dividend  on 
the  ordinary  shares  from  10  per  cent,  to  7%,  and  ad 
the   sum   carried   forward,    making    it   /  11 

given  for  this  step,  and  we  can  only  hope  that  it  foreshadows 
an  intention  to  write  down  the  unwieldy  item  of  £131,3 
goodwill  and  trade  marks,  which  constitutes  such  a  me: 
tho  company's    stability.     A  change    has    been     made   in   the 

I  of  drawing  up  the  balance-sheet,  and  the  exit 
the  company  is  relying  on  borrowed  money  is  n 
deducting  the  bank  loan  from  the  cash  in  hand.     Part 
of  this,  no  doubt,  floating  liabilities  are  £10,393  down  at  £1 
while  cash  has  been  reduced  by  £6,763  to  £4,005.     E 
a  decrease  of  £5,092  at  £37,595,  and  sundry  debtors  owe  £14,238 
or   £4,390   less,   but   against   these  investments   have  been   in- 
creased by  £6,666  to  £16,664,  and  the  item  of  leases,  fi  1 
plant,  ftc.,  after  deducting  the  depreciation  allowance,  is  £650 
up  at  £8,455. 

Commercial  Estkri-rise,  LIMITED. 
This  concern  arose  out  of  the  ashes  of  the  Chardonnet  Silk 
Company  when  that  undertaking  came  to  grief  in  1901,  but  it 
tningly  abandoned  all  idea  of  carrying  on  the  work  of 
making  artificial  silk  for  an  unappreciative  world.  In  what 
direction  it  now  finds  vent  for  its  energies  we  do  not  know, 
but  we  -  it  part  of  its  btl  dabbling  in  sh 

a  game  whuh   it  has  found  far  from  remunerate 

plash    was    made    with   a   dividend    of    10   per   cent 
ordinal;.  bit   since   then   the   lack   of   adequate   income 

and   the   necessity   for   writing  down   the  investments   in   dra 
fashion    has    resulted    m    loss    being    piled    u 
June  30,   1906,  the  debit  balance  amounted  to  £8,520.     Dame 
I' on  have  relented  a  little  last  year,  and  on  the 

strength  of  having  £6,000  "to  credit  of  investments  u 
undertakings,"    and    having    received    £232    from    interest    and 
transfer   fees   a   profit   of   £5,138   is   brought   out,    reducing   the 
debit  to  £3,382.     The  balance-sheet  reveals  a  very  unsatisfac- 
tory state  of  affairs,  and  almost  the  only  comforting  item  in  it 
is  an  increase  of  £2,950  to  £5,330  in  the  cash  balances.     Sundry 
debtors    have    been     reduced     from    £7,306    to    £3,312,    while 
investments   at   cost   or   estimated    value   now    stand    at   £: 
compared    with    £875,    but   the   directors    state   that   there    : 
further  liability  on  call  account  of  £4,000  in  respect  of  these 
investments.     The  only  other  "asset"  is  the  suspense  account 
oi  £l<5m  representing  the  loss  which  accrued  on  the  realisation 
of  the  old  company's  property. 

Bxoombill  Collieries,   Limited. 

This  company  has  Sir   Christopher    Turin  chairman, 

and  is  able  to  present  a  very  satisfactory  report  on  account  of  the 
year  to  Juno  30  last.     The  coal  trade  is  reported  in  a  prosper 
condition,  and  the  outlook  for  early   delivery  favourable.     The 
output  for  the  year  was  859,868  tons  compared  with  851,1 
in  the  previous  twelve  months,  and  the  gross  profit  on  coal  sold 
was  £71,301.     Revenue  from  other  sources  amounted  to  £4,096, 
and  after  providing  £900  for  directors'  and  trustees'  fees 
remains.      That  is  increased  to  £90,198  by  the  sum  brought  in, 
from  which  debenture  interest  and  sinking  fund  instalment  take 
£20,500.     Dividend  on  the  preference  shares  for  I  re- 

quires a  further  £19,950,  and  10  per  cent,  is  provided  on  the 
[nary  shares  amounting  to  £10.(125.  Ten  per  cent,  of  this  sum 
or  £1,002  is  added  to  the  reserve  fund,  and  £31,460  remains  as 
surplus  profit,  the  whole  of  which  also  goes  to  reserve  as  pro- 
\ided  by  the  articles  of  association.  In  this  way  the  total  accu- 
mulations are  increased  to  £34,442,  and  the  sinking  fund,  which 
has  been  applied  in  purchasing  the  company's  debenture  stock, 
now  amounts  to  £73,494.  The  debenture  debt  has  now  been  re- 
duced to  £187,144,  and  the  share  capital  is  £350.000.  L'nder  all 
heads  the  outlay  on  capital  accnunt  reaches  the  pretty  consider- 
able sum  of  £701,602,  and  in  addition  to  a  big  excess  of  ordinary- 
creditors  over  debtors  it  has  been  necessary  to  raise  a  special 
loan  of  £40,000  from  bankers.     Sundry  r.  rather  1 

at  £18,086.    The  boring  for  the  Shilbottle  seam  of 
proceeding,  and  the  directors  further   state  that  the  assistance 
given    to  the  Warkworth   Harbour   I  by  the  com- 

enabled  them  to  increase  the  depth  of  water  at  the 
harbour,  thus  attracting  steamers  up  to  2,000  tons  which  are  now 
frequenting  the  port  to  the  advantage  of  the  company.  Although 
the  1  of  coal  showed  such  a  trifling  increa  Mil 

noting  that  the  nett  profit  of  £74.40"  iderably  more  than 

£}o.ooo  in  eo  I  tin   pn  ■  .    as  year,  a  striking  illustration  of 

.  Mice  in  p; 

Hrokkn    Hut.   Watei    Sri'i'iY,   Limited. 

In  the  half-year  ended  June  30  the  reticulation  mains  of  this 

company  were  lengthened   i'i   miles,   making  a  total  lencth   in 

use  of  46  miles,  and  at  the  same  time  the  services  connected 

reased   by  tl  tion  of    water 

amounted  1.140  gallons  or   an    increase 

uipared  with  the  pu  is.  and  2.. 

ins   more  than   for  the  corresponding  half  of  1906. 

_■  its  maximum  rates  to 
all  consumers  since  February  1,  with  ':  that  profits  r 

by   £12,846   to   £35,119,    and    with   £67.0:2   or   £4?.'7';    more 
brought    in    and  en    from  .    the 

total  revenue  ,731  up  at  £110,771.     The  directors  state 

that  for  various  reasons  thev  had  deemed  it  advisable  to  defer 
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dealing  with  the  question  of  depreciation  until,  the  present,  but 
they  have  now  decided  to  readjust  the  balance-sheet  in  such  a 
manner  as  to  emphasise  the  fact  that  the  company's,  lease 
terminates  in  December,  1918,  and  that  the  whole  scheme  then 
becomes  the  property  of  the  -VS.  Wales  Government.  Ac- 
cordingly they  have  restricted  the  dividends  to  the  usual  5 
per  cent,  for  the  half-year,  a  rate  which  requires  £2,500  less 
than  a  year  ago,  owing  to  the  return  of  5s.  per  share 
made  to  the  shareholders.  Out  of  the  balance  they  propose  to 
transfer  £21,500  to  a  sinking  fund  for  repayment  of  capital 
and  to  write  off  ,£62,892  for  depreciation  on  water  rights,  con- 
struction account,  buildings,  &c,  leaving  £18,879  t0  b*  carried 
forward.  With  the  object  of  further  simplifying  the  accounts 
the  contingency  reserve  has  been  renamed  "  sinking  fund  for 
repayment  of  capital,"  and  with  the  present  addition  amounts 
to  ,£40,000,  the  whole  of  which  is  represented  by  investments  or 
deposits.  The  result  of  this  rearrangement  is  that  against  a 
paid-up  capital  of  £150,000  the  construction  account,  &c,  now 
stands  at  £130,535  and  plant,  machinery,  &c,  is  valued  at 
,£25,219.  Creditors  are  small  at  £1,375,  while  debtors  owe 
£7,157,  and  cash  comes  to  £8,705. 

Thos.  Heiton  and  Co.,  Limited. 
This  Dublin  business  of  shipowners,  coal  and  iron  merchants, 
&c,  made  a  nett  profit  for  the"  year  ended  July  31  of  £10,797, 
increased  to  £14,596  by  the  balance  brought  in.  Preference 
dividend  having  been  met,  the  ordinary  shares  receive  5  per 
cent.,  £3,000  is  written  off  premises,  plant,  steam  colliers,  &c, 
and  £1,500  off  investments,  leaving  £3,596  or  £203  less  to  be 
carried  forward.  During  the  year  £3,339  was  spent  on  additions 
to  the  property,  and  in  order  to  reduce  the  book  value  a  little 
£2,000  was  taken  from  steamers  depreciation  and  renewal  fund, 
so  that  this  item  after  deducting  the  amount  now  appropriated 
from  profits,  will  stand  at  £118,088,  against  which  there  are 
the  depreciation  fund  of  £13,500,  and  reserve  and  insurance 
funds  of  £7,426.  Trade  liabilities  amount  to  £14,345,  while 
debtors  owe  £23,706  and  cash  and  bills  stand  at  £7,762.  Stock 
in  trade  is  valued  at  £11,863,  and  investments  costing  £8,995 
are  now  written  down  to  £7,495. 

MUIRHEAD    AND    WlLLCOCK,    LIMITED. 

This  small  Manchester  company  earned  a  nett  profit  of  £4,220 
during  the  year  ended  August  3  to  which  was  added  £433 
brought  forward,  making  a  total  of  £4,654.  Preference  dividend 
for  twelve  months  takes  £1,900,  and  after  paying  5  per  cent, 
on  the  ordinary  shares  and  placing  £500  to  reserve  there  will 
remain  a  balance  to  carry  forward  of  £591.  This  addition  will 
build  up  the  reserve  to  £5,400,  not  a  very  large  sum  against  a 
goodwill  and  property  account  of  £63,211,  but  it  is  invested  out- 
side the  business  in  good-class  securities,  and  that  is  a  lot 
gained.  Trading  accounts  are  a  long  way  in  favour  of  the 
company;  stock  is  valued  at  £2,178,  and  the  cash  balance  is 
£2,808. 

Smedley's  Hydropathic  Co.,  Limited. 
Apparently  the  block  of  bedrooms  recently  added  to  its  pre- 
mises by  this  Matlock  undertaking  has  already  justified  the  out- 
lay upon  it,  as  the  year  ended  July  31  was  the  best  in  the  com- 
pany's history  for  business  done  and  for  profits  realised.  Gross 
takings  were  £47,949,  and  after  meeting  all  charges  and  pro- 
viding for  depreciation  at  2  per  cent,  on  the  premises  and  7%  per 
cent,  on  the  furniture,  fittings,  &c,  the  nett  profits  were£n,879, 
out  of  which  the  usual  dividend  of  12%  per  cent,  is  paid  and 
£5,129  is  added  to  reserve.  Expenditure  on  the  bedrooms 
during  the  year  was  £5,477,  and  of  this  £3,654,  or  two-thirds, 
has  been  met  out  of  reserve,  and  the  balance  charged  to  capital 
account,  while  the  outlay  on  furniture,  amounting  to  £3,968, 
has  also  been  charged  to  capital.  Freehold  premises  and  land 
are  now  valued  at  £62,090,  the  Farley  Farm  stands  at  £6,596 
and,  furniture,  Sec.,  at  £12,783  or  a  total  of  £81,469,  against 
which  the  reserve,  less  £350  transferred  to  form  an  insurance 
fund,  comes  to  £4,574.  Trading  balances  are  adverse  to  the 
extent  of  £1,293,  and  tne  company  owes  £1,888  to  its  bankers, 
while  cash  is  small  at  £383,  so  that  the  position  hardly  seems 
to  justify  the  maintenance  of  the  dividend  at  such  a  high  rate. 


TRADE     AND   PRODUCE. 

Wheat. — The  samples  of  new  wheat  put  upon  the  market 
are  of  a  better  quality  than  was  expected.  Some  of  the  grain, 
indeed,  is  excellent,  but  on  the  whole  it  does  not  come  up  to 
last  year's  standard.  Prices  have  risen  another  is.  to  is.  6d., 
from  35s.  to  37s.  being  asked,  and  foreign  also  is  up  another 
is.  6d.  or  more,  Northern  Manitoba  being  quoted  at  41s.  6d.  to 
42s.  gd.  Cargo  holders  are  firm  to  their  quotations,  and  when 
they  do  business  it  is  generally  at  from  is.  to  2s.  advance. 
Demand  is  rather  slow  for  the  present,  the  high  prices  having 
checked  it,  but  the  position  is  considered  good,  and  with  lighter 
shipments  and  the  bad  news  of  last  week  from  Russia  con- 
firmed concessions  are  not  likely  to  be  made.  American  mar- 
kets also  have  been  firmer  towards  the  end  of  the  week  and 
Continental  trade  is  more  active.  Our  imports  for  the  week 
amounted  to  579,157  qrs.  against  441,023  qrs.  in  the  same  week 
of  last  year,  and  the  quantities  of  wheat  and  flour  on  passage  to 
the  United  Kingdom  are  estimated  by  Dornbusch  at  2.120,000 
qrs.    against    2,015,000   qrs.    last    *eek. 

Wool. — The  first  assortment  at  the  London  sales  was  com- 
prised chiefly  of  crossbreds.  which  were  secured  at  values  on  a 
par  with  last  sales,  a  few  greasy  parcels  advancing  5  per  cent. 
Large  and  more  varied  offerings  were  brought  forward  on  the 
following    days,    merinos   being    in    good    selection    and    prices 


ranging  from  5  to  10  per  cent,  dearer,  while  the  initial  ri 
the  finer  grade  crossbreds    was   fully   maintained.      So  far    tl 
effect  of  the  higher  prices  upon  markets  has  been  good, 
siderable  inquiry  is  being  made  for  finer  home-grown  wools  at 
prices  against  the  buyer,   and  though   the  situation  of  colonial 
wools  has   practically  not  altered   prices   are   more  firmly  held 
and  more   willingly  paid.     Neither  spinners  nor  manufacturers 
are   very  happy  over  the  stiffer  values,  but  both  branches  are 
very  busy — in  cheaper  goods,  it  must  be  confessed,  are  manufac- 
turers chiefly  employed. 

COTTON    (from   our   Manchester   correspondent). — The   market 
during  the  past  week  has  been  steady  in  most  quarters,  but  there 
has  not  been  a  large  amount  of  business  done  either  in  yarn  or 
cloth.     The  raw  cotton  situation  is  uncertain,  and  until  more  is 
known   as   to  the  probable   extent   of  the  American   crop    there 
does  not  seem  to  be  much  likelihood  of  free   operations.     The 
general    prospects   are    healthy   both   as   regards   supply    of   the 
raw   material   and   also  as  to   our  markets   abroad.     There   has 
been   a   fair   amount   of  cloth  demand,   but  many  of  the  offers 
have  not  been  of  a  practicable  character.     Manufacturers  vary 
to  a  considerable  extent  in  their  order  lists.     Certain  producers 
have  recently  improved  their  position,  and  rates  are  more  firmly 
held.     On  the  other  hand,  certain  makers  are  wanting  business, 
and   orders   here   and   there    have   been    put   through   at   a   loss 
rather    than   have  looms    standling   idle.     Encouraging   advices 
have  again  come  through  from   India.     The  outlets  of  our  de- 
pendency are  healthy  and  piece  goods  are  well  absorbed  by  the 
country  dealers.     Fine  goods  and  shirtings  have  been  sold  to  a 
moderate  extent,  but  buyers  have  not  been  stimulated  to  place 
large  lines.     China  has  rather  quietened  down  again,  after  the 
large  sales  of  last  week,  but  in  fancy  cloths  odd  sales  have  been 
reported  here  and  there.     For  the  Levant  and  Egypt  very  little 
headway  has  been   made   by  sellers   in   booking   orders  of   any 
magnitude.     South  American  buying  is  also  on  a  comparatively 
small   scale.     Home   trade   cloths  have   rather  improved   in   re- 
quest, but  prices  are  considerably  resisted  by  buyers.     Flannel- 
ettes have  again   moved  off  to   an  encouraging  extent.     Colder 
weather    would    undoubtedly    help    this    section   of  our  trade. 
Printing  cloths  have  met  with  a  sorting-up  business,  but  many 
of   the    bids   are   considered   very   unsatisfactory.     T-cloths    and 
Mexicans  have  again  been  slow,  and  here  and  there  looms  are 
standing  for  want  of  work  to  go  on  with.     American  yarns   for 
home  use  have  been  firm,  with  a  quiet,  steady  demand.     Spin- 
ners,  on   the  whole,   well   maintain  their   position,   although   in 
wefts  there  is  slight  irregularity,  especially  in  the  coarser  num- 
bers.    Shipping  yarns  have  been  in  demand  for  the  Continent, 
but  business  in  this  section  is  difficult  to  arrange  owing  to  the 
long  delivery  which  has  to  be  given.     Egyptian  yarns  are  strong 
in   practically   all   counts   and  qualities.     Producers   are   much 
pressed    for    deliveries.       A  fair  turnover  has   transpired.     Sir 
Jacob   llehrens  and   Sons'  opinion   on  the  present   state  of  the 
market  is  that  the  tendency  of  prices  as  regards  American  cotton 
has  of  late  been  in  buyers'  favour.      First  New   York  and  then 
Liverpool  have  tried  to  force  a  reaction,  but   so  far  with  very 
little   success.     The   trade  generally  is  well  supplied,   and  with 
no  demand  for  investment  purposes,  the  market  has  been  left  to 
the   professional   operators,   who   have   been  inclined   to  take   a 
rather  pessimistic  view  of  the  situation  and  to  sell  short.     Re- 
ports of  frost  in  some  of  the  cotton-growing  districts  gave   the 
market  a  bit  of  a  scare,  and  the  covering  of  "  bear  "  sales  lifted 
prices  a  few  points  ;   but  it  is  thought  that  very  little  damage 
can   have   been   done   so   far.     On    October   3rd   we   shall   have 
another  Bureau   report,   which   may  affect  the  market  one   way 
or  another. 

Coal. — There   is   very   little  to   say   about  coal  this  week,    as 
the  situation  practically  remains  unchanged,   only  a  few   more 
signs  here  and  there  showing  that  the  great  rush  of  business  is 
over.     Those  in   authority   still   seem  to   think  that  busine- 
on  a  very  sound  basis,  and  the  outlook  promising  for  some  time 
yet,  but  there  is  no  doubt  that  steam  coal  prices  are  sha 
off   a   little.     Gas   and  coking   coals,    on   the   other  hand,    are 
dearer,    and   coke   in    proportion   at   prices    much  too   high 
manufacturers,   and   they  are  refusing  to   buy  it   except  in    the 
smallest   possible   quantities,    as   they    do   not   believe    that   the 
high  rates  will  be  maintained.     House  coals  show  no  signs    if 
cheapening,  transactions  in  them  being  too  active  to   admi: 
that,  and,   as  we  said  last  week,   October  1   is  to  see  them   up 
is.   per  ton  locally.     It   looks   as  if  the   railway  companies   are 
coming  in  to  line  at  last  with  the  coal  owners,  one  of  them — 
the  Midland — having  agreed  to  the  demands  of  the  South  "S 
shire  collieries,  and  paying  in  consequence  3s.  6d.  per  ton  more 
for  their  contracts  this  year  than  last. 

Copper. — The  uncertainty  prevailing  with  regard  to  the  out- 
look  in   America   caused   our   market   to   open  weak,   and   on   a 
further  drop  in  prices  being  recorded  in  New  York  values  here 
fell  to  £64  5s.  for  cash  and  £64  10s.  for  three  months.     A  large 
business  was  done  on  Wednesday  when  some  1,100  tons  changed 
hands  during  the  morning  session   and  with   "bears"   anxi 
to  cover,  a  rally  to  £67  5s.  for  future  metal  was  brought  about.  v 
Selling,  however,  was  promptly  resumed,  and  final  values  - 
no  better  than  £65  12s.  6d.'for  both  positions. 

Tin. — Business  in  this  market  was.  decidedly  strong  at   first, 
and  prices  were  pushed  up  rapidly  in  sympathy  with  the  firm- 
ness  in   the    East   until   they   touched   £169    10s.    for  spot 
£166   5s.    for   future    shipment.     Cash    metal   was    then    of! 
rather  freely,  but  had  only  relapsed  to  £169,  charging  the 
ward  quotation  down  a  few  shillings  in  sympathy  when  a  ! 
effort   was   made   to   steady   the   market.     The   selling 
however,  proved  too  strong  for  the  moderate  amount  of  sup 
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that  was  forthcoming  and  prices  were  driven,  down  to  £162  153. 
and  £100  1 5  ively. 

Ikon  and  Stkki,.  The  tone  of  the  iron  market  is  a  little  more 
Optimistic  than  last  week.  Aiitnnin  products  are  considered  to 
have  improved  as  on  the  upward  move.     That 

Cleveland  pig-iion,  warrant  quotations  having  risen  to 
JJS.  <>'l.  per  ton  cash,  which  1.1.  7':'i-  higher  than  the 
price  of  the  month.  Shipments  have  unproved,  and  confidence 
is  given  to  the  position  by  the  small  stocks  in  public  stores, 
September  25  holding  only  158,720  tons,  a  decrease 
of  27,40-2  toni  tin,  month.  In  the  hematite  trade,  both  east  and 
west  coast,  very  little  has  been  done,  as  buyers  are  still  waiting 
for  a  lower  market.  Neither  is  there  much  activity  in  manufac- 
tured iron  and  steel,  it  is  decreasing  in  fact,  and  until  trade 
conditions   are  on   a  more  'II    round,    which 

1  heaper  fuel,  is  not  likely  to  improve. 
Tea.  Importers  oi  Indian  brought  forward  38,063  packages, 
and  demand  was  distinctly  better  with  rather  higher  prices  for 
good  liquoring  teas,  while  the  downward  tendency  of  common 
sorts  was  checked.  Messrs.  Gow,  Wilson,  and  Stanton,  Limited, 
tat  the  general  quality  of  the  crop,  as  far  as  can  be 
judged,  seems  to  be  about  up  to  the  average,  while  among  recent 
arrivals  from  Assam  and  Darjeeling  there  have  been  some  good 
flavoured  teas.  36, 155  packages  were  sold  on  garden  account 
at  an  average  price  of  8.1  id.  against  35,037  packages  at  7.64d. 
in  the  same  week  of  last  year.  Ceylon  arrivals  are  now  be- 
ginning to  show  the  improvement  in  quality  expected  about  this 
1,  and  for  any  that  have  been  specially  so  competition  has 
been  keen.  Good  teas  generally  are  dearer,  and  common  kinds 
firm,  without  material  change  in  quotations,  7.87d.  being  the 
average  obtained  for  the  week,  against  7.73d.  in  roo6.  There 
was  good  competition  and  a  firm  market  in  Javas,  prices,  where 
they  show  any  change,  going  against  the  buyer. 

Sugar. — With  cold  nights,  frost  and  an  absence  of  rain  the 
price  of  May  beet  improved  from  10s.  ad,  to  10s.  3#d.,  but  a 
falling  barometer  and  higher  temperature  reduced  it  again  to 
id.  The  weather  is  all  important,  and  may  do  much  yet 
to  improve  the  final  average  figures.  Reports  are  circulated 
that  each  fine  day  adds  2%  cwt.  to  the  weight  of  an  acre  of  1 
'  tit  it  must  not  be  forgotten,  insists  Mr.  Czarnikow,  that  it  did 
he  same  last  year.  The  question  is  how  much  excess,  if  any, 
ver  the  corresponding  week  is  added  weekly  now,  in  order  to 
ake  up  the  present  backwardness.  With  perfect  weather  last 
year  to  compare  to,  that  excess,  if  any,  must  be  very  small,  and 
till  doubt  of  reaching  the  same  final  yield  per  acre,  not  iu 
b  country  separately,  but  in  the  European  total.  Owing  to 
the  decrease  in  American  meltings  it  seems  that  the  world's 
figures  are  shaping  less  favourably  than  anticipated,  but  a  shorter 
Cuban  crop  may  right  this  later  on,  and,  with  the  higher  cost 
of  production,  it  seems  that  the  European  figures  by  themselves, 
even  including  the  Russian  stocks,  are  not  discouraging,  quite 
apart  from  possible  American  requirements  next  summer.  Hut 
the  trade  continue  to  operate  sparingly,  though  consumption 
(according  to  imports)  is  quite  up  to  last  year's,  and  refiners  only 
buy  from  hand  to  mouth.  In  fact,  there  is  not  much  offering 
with  a  Hamburg  stock  in  raws  of  13,000  tons,  partly  sold.  'I  he 
American  market  has  been  quiet,  with  centrifugal's  remaining 
t  3.95  cents.  Landings  for  the  week  were  30,000  tons,  and 
reltings  41,000  tons,  leaving  stocks  at  235,000  tons.  From 
.(luring  countries  there  is  no  special  news,  except  that 
mail  advii  e  1  from  the  West  Indies  confirm  the  expected  shortage 
in  Demarara  and  Barbados.  In  Louisiana  the  prospects  are  in 
favour  of  a  large  crop. 


I 


DIVIDENDS     ANNOUNCED. 

RAILWAY. 
Entre  Rios.— 5  per  cent,  on  the  5  per  cent,  first  preference  stock 
and  2J  percent,  on  the  4  per  cent,  second  preference  stock,  carry- 
ing £9,182  forward. 

BANKS. 

Chartered  of  India,  Australia,  and  China.— Interim  for  half-year 
ended  June  30  at  the  rate  of  13  per  cent  per  annum. 

Colonial.— 3  percent,  for  half-year  ended  June  30,  being  at  the 
rate  of  6  per  cent,  per  annum. 

MINES. 

Mount  Morgan  Gold.— is.  3d.  per  share  for  three  months  ending 
Nov.  30,  payable  Oct.  1. 

New  Jagersfontein  Mining  and  Exploration— For  half-year 
ending  Sept.  30  of  2s.  6d.  per  share,  equal  to  25  per  cent,  per 
annum,  on  the  preference  shares,  and  5s.  per  share  (interim  for  the 
year  ending  March  31,  1908),  equal  to  50  per  cent,  per  annum,  on 
the  deferred  shares. 

MISCELLANEOUS. 

A.  Darracq  and  Co.  (1905).— On  the  preferred  ordinary  shares 
for  half-year  ending  Sept.  30  at  the  rate  of  7  per  cent,  per  annum, 
and  a  further  of  3  per  cent,  per  annum  (making  10  per  cent,  for  the 
year)  by  reason  of  the  payment  of  10  per  cent,  per  annum  on  the 
ordinary  shares  having  been  1 

Anglo-Argentine  Tramways— Interim  of  4s.  per  share  on  the 
ordinary  shares  Nos.  260,008  to  5*0,007,  which,  under  the  recent 
special  resolutions,  become 

Anglo-Malay  Rubber.  Interim  of  10  per  cent,  per  annum  on 
account  of  10J7,  payable  Oct.  15. 

Babcoci  and  Wilcox.  Interim  on  the  ordinary  shares  of 
is.  7  13d.  per  share. 

Bandarapola   Ceylon      Interim   at  the  rate  of  10  per  cent,  per 

-urn  for  the  half-year  ended  June  30. 


Batu  Tiga  (Selangor)  Rubber.— Interim  of  2*  per  cent. 

Itengal  Mills. -  -Interim  of  5  per  cent. 

Bexhili  Water  and  Gas— At  the  rate  of  8  per  cent,  per  annum  on 
the  10  per  cent,  shares  and  at  the  rate  of  £5  12s.  per  cent,  on  the 
7  per  cent,  shares  for  half-year  ended  June  30,  carrying  A.2s8 
forward.  •  *      J 

Itrett's  Stamping  Co.— 74  per  cent,  on  the  ordinary  shares. 

Buenos  Ayres  (New)  Gas.— Interim  at  the  rate  of  6  per  cent,  per 
annum  for  six  months  ended  June  30,  payable  21st  pros. 

California  Oilfields.— Interim  of  15  per  cent.,  payable  on  Oct.  15 

Colombo  Commercial.— Interim  of  24  per  cent,  on  the  ordinary 

IOVNi 

Consolidated  Waterworks  of  Rosario— Interim  at  the  rate  of  6- 
per  cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
June  30. 

Dobson,  Molle,  and  Co.— At  'he  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  year  ended  May  31. 

Dundee  (Natal)  Coal.— 2}  per  cent,  for  six  months  to  Sep. 

Ederapolla  Tea  of  Ceylon— Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  June  30. 

Edinburgh  Collieries.— Interim  of  5  per  cent,  for  half-year  ended 
July  31. 

Folkestone  Electricity  Supply.— Interim  of  2  per  cent,  on  account 
of  1907. 

G.  and  J.  Maclachlan.— At  the  rate  of  6  per  cent,  per  annum  on 
the  preference  shares. 

Greenwich  Inlaid  Linoleum— Interim  of  5  percent,  on  account 
of  the  year  to  March  31. 

Henry  Ford  and  Co.— Second  interim  for  the  current  year 
of  74  per  share,  oral  the  rate  of  I2j  per  cent,  per  annam. 

Highland  Tea  of  Ceylon—  Interim  at  the  rate  of  5  percent,  per 
annum  for  half-year  ended  June  30. 

House  Property  and  Investment.— Interim  of  2  per  cent,  on 
account  of  year  to  March  31. 

Illinois  Car  and  Equipment.— Further  of  3  per  cent,  on  tbe- 
share  capital,  payable  on  Nov.  1,  making  5  per  cent,  per  annum. 

James  Nelson  and  Sons.— At  the  rate  of  6  per  cent,  per  annum 
for  six  months  ended  June  30  last  on  the  first  and  second 
preference  shares. 

Kimberley  Waterworks— Interim  of  2$  per  cent,  on  the  ordinary 
shares  for  half-year  ended  June  30,  payable  Nov.  1. 

Law  Reversionary  Interest.— Interim  of  2*  per  cent,  on  account 
of  1907. 

Manchester  Brewery.— Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  Aug.  31. 

Merry  and  Cuninghame. — Interim  of  10  per  cent. 

Milestone  and  Staniforth.— Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  for  half-year  ended  June  29. 

Mutual  Property  Investment  and  Accident.— 5  per  cent,  on  the 
paid  up  capital,  together  with  a  bonus  of  2*  per  cent,  for  past 
year. 

Natal  Land  and  Colonisation.— Interim  of  2\  per  cent,  on  the 
ordinary  shares  for  half-year  ended  June  30. 

Owen  Owen. — Interim  at  tbe  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  Aug.  20. 

Poonagalla  Valley  Ceylon.— Interim  at  the  rate  of  5  per  cent,  for 
half-year  ended  June  30. 

River  Plate  Gas.— Interim  at  the  rate  of  7s.  per  share  for  half- 
year  ended  June  30. 

Robert  Roberts  and  Co.— Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  cumulative  preference  shares  for  half-year  ended 
June  30. 

Salar  del  Carmen  Nitrate. — Interim  of  20s.  per  share,  payable 
Oct.  15.  w 

Scottish  Ceylon  Tea. — Interim  on  the  ordinary  shares  at  tbe 
rate  of  6  per  cent,  for  half-year  ended  June  30. 

South  British  Fire  and  Marine  Insurance  of  New  Zealand. — 
6s.  per  share  per  annum  (of  which  3s.  was  paid  in  April),  placing 
£20,000  to  reserve  and  £5,000  to  reinsurance  fund. 

United  States  and  South  American  Investment  Trust. — Interim 
at  the  rate  of  4  per  cent,  per  annum  on  the  deferred  stock  for  half- 
year  ended  Oct.  4. 

Western  and  Hawaiian  Investment— After  transferring  £i.oco 
to  the  reserve  fund,  at  the  rate  of  10  per  cent,  per  annum  for  year 
ended  June  30. 


MINING     RETURNS. 


" 


British  Broken  Hill  Proprietary. — 3,526  tons  crude  ore  produced 
417  tons  concentrates,  containing  258  tons  lead  and  10,842  ozs. 
silver.     Carbonates,  97  tons. 

Carrington's  United.— Crushed  270  tons  for  £165.  Concentrates 
on  hand  321  tons. 

Day  Dawn.— 282  tons  331  ozs. 

Day  Dawn  Block  and  Wyndham.— Treated  1,084  tons  quartz  ; 
value,  including  concentrates,  Ac,  of  £3.300. 

I  >uff  Development.— Prospecting  dredge  32  ozs. ;  No.  3.  65  ozs. ; 
total,  97  ozs. 

Great  Cobar. — Ore  treated.  16,400  tons;  matte  produced.  1,050 
tons;  contents  of  matte,  356  tons  copper,  1,150  ozs.  gold,  6,200  ozs. 
silver  .  ingot  copper  made  at  Litbgow  332  tons,  despatched  357 
tons. 

Hyderabad  (Heccan)  —Output  of  coal  30,102  tons. 

Mill's  Day  Dawn  I'nited.— Crushed  1,952  tons  quartz,  value, 
including  residues,  of  £9,600. 

No.  2  South  Great  Eastern. — Crushed  1.493  tons,  340  ozs. 

North  Broken  Hill— Treated  2,370  tons  ot  crude  ore,  producing 
420  tons  concentrates,  containing  290  tons  lead  and  7,98002s.  silver 

l'almarejo  and  Mexican.  — Zapote — Crushed  3,59710ns;  treated 
2,800  tons,  producing  $12,480  gold,  $42,440  silver. 
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Rhodesia  Matabeleland. — Output  of  Murray  and  Darling  Downs  : 
Crushed  1,242  tons. 

Weardale  Lead. — Ore  raised,  364  tons  ;  pig  lead  smelted,  320 
tons  ;  average  price  obtained  for  pig  lead  sold,  £19  4s.  per  ton  nett, 
including  slag  and  fume. 

West  Canadian  Collieries.— Output  of  coal  for  half-year  to 
June  30,  128,495  tons. 


COMPANY     MEETING. 


Answers  to  Correspondents. 

%*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  for  six  months,  or  Ss.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Timothy. — There  is  nothing  to  fear  in  holding  your  present 
stock,  but  you  would,  of  course,  get  a  better  return  for  your  money 
by  exchanging.  No.  1  is  the  most  tempting  looking  purchase,  but 
there  is  less  risk  of  fluctuation  in  capital  value  with  either  No.  2  or 
No.  3. 

A.  C. — (il  We  are  not  very  enamoured  of  these,  and  think  you 
should  leave  them  alone.  (2)  These  are  well  secured,  and  should 
be  a  good  enough  investment.  (3)  Such  a  security  is  difficult  to 
find,  and  we  know  of  nothing  at  present  that  we  would  care  to 
recommend.  (4)  The  guarantee  should  be  quite  good,  but  the 
bonds  do  not  seem  particularly  cheap  at  the  present  price.  As  we 
are  unable  to  answer  your  third  question  we  hold  is.  to  your  credit. 
J.  W.  M. — (1)  Company's  financial  position  is  not  particularly 
strong,  and  more  capital  may  be  necessary.  There  is  a  fair  margin 
of  profit  for  the  preterence  capital,  but  at  the  best  it  is  not  worth 
more  than  106  or  so.  We  should  not  sell  the  ordinary  at  current 
prices,  but  95  is  its  full  value  under  favourable  conditions.  (2)  The 
quotation  you  refer  to  was  marked  in  error.  Beyond  the  notice, 
nothing  seems  to  be  known  about  the  company's  position.  Like 
many  others,  it  is  overloaded  with  capital,  and  dividends  on  too 
lavish  a  scale  were  distributed  at  the  commencement  of  its  career. 
The  passing  of  the  interim  dividend  looks  ominous,  and  we  are 
inclined  to  think  you  should  cut  your  loss.  (3)  On  the  general 
grounds  that  the  whole  financial  situation  is  unhealthy.  If  you 
refer  to  the  past  record  of  this  and  other  railways  you  find  that 
there  never  has  been  any  certainty  about  the  majority  of  the  roads 
in  the  country.  They  are  too  much  under  the  control  of  cliques, 
who  manipulate  not  only  markets  but  traffics  as  well  for  their  own 
ends.     Such  tactics  do  not  commend  these  stocks  as  investments. 

Ballater. — (1)  It  is  impossible  to  predict  so  far  ahead.  Lately 
there  has  been  a  recovery  in  the  company's  business,  and  the  stock 
looks  like  improving,  but  more  capital  is  being  issued,  and  that,  of 
course,  does  not  help  the  ordinary  stock.  So  much,  too,  depends 
on  the  crops,  which  form  the  staple  business  of  the  road,  and  we 
are  unable  to  prophesy  what  will  happen  with  regard  to  them.  (2) 
We  favour  a  waiting  policy.  There  has  been  considerable  activity 
in  land  as,  no  doubt,  you  know,  but  the  latest  advices  are  not  so 
encouraging.  No  doubt  the  company  has  built  up  a  wonderful 
business,  but  one  or  two  bad  seasons  would  have  a  serious  effect. 

J.  W.  B. — It  is  hardly  worth  while  averaging  now  as  the  stocks 
has  already  recovered  about  5  points  from  the  lowest.  There  is  no 
reason  beyond  the  general  condition  of  markets  to  account  for  the 
fall,  and  in  the  long  run  the  stock  should  recover  again. 

Cardigan. — (1)  The  bonds  are  a  good  enough  security,  the 
only  objection  to  them  as  an  investment  being  that  they  mature 
in  1909.  (2)  These  are  also  good.  Nominally  they  are  fully 
paid,  but  there  is  a  contingent  liability  for  an  amount  equal  to 
the  capital  plus  the  note  issue.  The  contingency  of  this  being 
called  up,  however,  is  so  remote  that  it  may  reasonably  be 
ignored. 


NEXT    WEEK'S    MEETINGS. 

Monday,  September  30. 
Alliance  and  Dublin  Consumers'  Gas. — Dublin,  1  p.m. 
Commercial  Enterprise. — Moorgate  Place,  11  a.m. 
Klerksdorp  Extended.— Salisbury  House,  noon. 
Pearson  and  Knowles  Coal  and  Iron.— Warrington,  noon. 
Swansea  Improvements  and  Tramways. — Donington  House,  W.C., 

ii  a.m. 

Wednesday,  October  2. 
Great    Eastern    London    Motor    Omnibus.  —Winchester   House, 

12.30  p.m. 
Read's  Drift  Land. — Salisbury  House,  noon. 
Scottish  Cyanide. — Edinburgh,  11.30  a.m. 

Thursday,  October  3. 
Bank  of  Australasia. — 4,  Threadneedle  Street,  E.C.,  1  p.m. 
Manchester  Liners. — Manchester,  1  p.m. 
Platinum  Corporation. — Salisbury  House,  noon. 
Santa  Fe  and  Cordova  Great  Southern  Land.— River  Plate  House, 

noon. 
United  African  Exploration. —Winchester  House,  noon. 
United  Excelsior  Mines. — Winchester  House,  noon. 


MURCHISON  ASSOCIATED    GOLD    MINES. 

The    statutory    meeting   of    the    Murchison     Associated     Gold 
Mines,  Limited,  was  held  on  Thursday  at  the  offices  of  the  com- 
pany, 3,  Queen  Street,  E.C.,   Mr.  Wentworth  Vernon  presiding. 
The  Secretary  (Mr.   W.  Fenton  1'ugh)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :    It  is  a  source  of  much  satisfaction  to  us 
that  out  of  600,000  shares  45.2,460  have  been  already  subscribed 
for  by  1,135  shareholders,  and  we  are  quite  confident  that  we 
shall  not  have   any  difficulty  in  disposing  of  another   100,000 
shares  out  of  the   150,000  which  are  still  unsold.     I  think  you 
would  like  to  know  how  matters  stand  at  the  mine.     No  time 
has  been  lost,  and  the  diamond  drill  is  already  in  full  opera- 
tion.    Mr.   Thomas  is  still  in  charge,  and  the  more  we  hear  of 
him      and    the    more    we    come    into    contact    with    him    the 
more     confident     we     become     that     we     could     not     have     a 
more  high-minded,  a  more  energetic  or  a  more  capable  man  to 
manage  our  affairs  than  we  have  in  Mr.  Thomas.     The  Chair- 
man then  read  a  report  from  Mr.  Thomas,  dated  August  10,  re- 
garding the  work  being  done  at  the  mine.     In  the  course  of  that 
report  Mr.  Thomas  stated  that  what  appeared  to  be  a  new  reef 
had  been  found  lying  to  the  west  of  the  main  vertical  shaft.     A 
little  work  was  being  done  to  prove  it,  but  so  far  no  gold  had 
been  found.     Continuing,  the  Chairman  said  :  In  that  connection 
I  may  say  that  the   diamond  drill  has  clearly  shown  that  that 
new  reef,  which  was  found  at  the  surface,  carries  down  to  the 
800  ft.  level  and  below  it.     I  will  read  to  you  a  telegram  which 
arrived  yesterday  from   Mr.  Thomas: — "Present  depth  of  dia- 
mond drillhole  No.  1  is  105  ft.  vertically  below  800  ft.  level  com- 
pleted.     Formation  and  quartz  64  ft.  to  80  ft.  assays  average  2s. 
per  ton   of  2,240  lbs.,  99  ft.   to   101   ft.   6  ins.   assays  average 
£1  is.  3d.  per  ton  of  2,240  lbs.     Present  depth  of  diamond  drill- 
hole No.  2  is  102  ft.  9  ins.  to  the  west  of  vertical  shaft,  800  ft. 
level  completed;   76  ft.  to  Si  ft.  quartzose  formation,  the  quartz 
carries  a  little  mineral.     Borehole  is  now  being  put  down  west 
of  No.   i  crosscut,  south  drift. — Thomas."     This  is  so  far  satis- 
factory  that   it   proves   the  continuity   of  the   lode.       It  would 
almost   appear  as  if  there  were   two  branches  of  the  lode  met 
with  at  the  800  ft.  level,  one  being  16  ft.  in  width  from  864  ft. 
to  880  ft.  and  the  second  leg  being  2  ft.  6  ins.  in  width  from 
899  ft.  to  901  ft.  6  ins.,  the  latter  evidently  carrying  more  gold. 
The  No.  2  borehole  was,  according  to  the  plan,  to  be  put  out 
horizontally,    and    at   76   ft.    from   the    shaft   a   lode   5   ft.    wide 
appears  to  have  been  met  with,  which  no  doubt  is  the  new  reef 
recently  found.     The  fact  of  this  new  reef  having  been  proved 
to  exist  down  to  a  depth  of  800  ft.  would  certainly  warrant  some 
little  expenditure  in  development  work  at  the  surface.     As  re- 
gards the  assays,  it  must  be  borne  in  mind  that  the  core  is  only 
2%  ins.  in  diameter,  and  it  would  be  too  much  to  expect  that  we 
should  be  fortunate  enough  to  put  the  borehole  down  right  into 
a  chute  at  the  first  or  second  attempt.      In  his  letter  of  -August 
10  Mr.  Thomas  said  that  if  the  borehole  to  the  west  from  the 
main  shaft  plat  at  the  Soo  ft.   level  located  anything  he  would 
again  bore  west  from  the  crosscuts  already  driven  in  the  north 
and  south  drives  at  the  800  ft.  level.     He  now  intimates  that  he 
is  going  to  do  this,  and  therefore  he  evidently  considers  some 
importance  attaches  to  having  passed  through  another  ore  body. 
That  is  about  as  much  information  as  I  can  give  you  as  to  the 
work  up  to  the   present  time.     I  must  say  that  we  are  all   of 
opinion  that  our  company  has  never  stood  in  a  more  promi 
position   than   it   does  at*  this   moment.     We   shall    have   ample 
funds,  and  there  cannot  be  the  smallest  doubt  that  if  gold  can 
be  found  in  our  mine  we  have  now  the  opportunity  of  finding  it. 
There  is  one  very  satisfactory  thing  about  it,  and  that  is  that 
at  the  present  moment  our  work  is  being  practically  done  by 
the  Government  itself.     We  can  rest  assured  that  everything  in 
connection  with   our  mine  will  be  absolutely  right  and  fair  for 
the  company.     We   shall  keep  you  fully  posted  up  with  regard 
to  all  news  from  the  mine. 

A  vote  of   thanks   to  the  chairman,   proposed  by   Mr.    G.    C. 
Howard,   terminated  the   proceedings. 


State  of  San  Paulo  5  per  Cent.  Exchequer  Bonds.- Messrs.  J. 
Henry  Schroder  and  Co.  have  received  a  cable  from  their  Santos 
agents,  advising  them  that  they  have  further  encashed  £20,300  in 
respect  of  the  surtax  collected  for  the  service  of  this  loan,  making  a 
total  of  £160,050  encashed  since  August  1. 

The  Union  of  London  and  Smiths  Bank  will  open  a  branch  on 
October  7  at  91,  High-street,  Oxford,  under  the  management 
of  Mr.  Bryce  McMaster. 


Antwerp  Water  Works  Company. 
The  interim  report  for  the  six  months  ended  June  30  states 
that  the  income  in  Antwerp  amounted  to  £36,772,  or  an  increase 
of  £3,280.  Expenses  rose  by  £3,167  to  £12,038,  but  included 
in  these  figures  were  special  expenditures  of  £i,.355  against 
£278,  which  are  chargeable  to  reserve,  and  after  deducting 
these  the  nett  revenue  in  Antwerp  was  £1,189  up  at  £26,088. 
Receipts  in  London  were  £48  larger  at  £220,  but  the  expenses 
took  £78  more  at  £822,  leaving  a  surplus  on  working  of 
£25,485  compared  with  £24,326,  out  of  which  a  dividend  at  the 
rate  of  8\  per  cent,  per  annum,  or  J  per  cent,  more,  is  paid. 

The  directors  of  the  Marine  and  General  Mutual  Life  Assur- 
ance Society  have  elected  the  Right  Hon.  Lord  Rathmore  to 
the  seat  on  the  board  rendered  vacant  by  the  resignation  of 
Mr.  J.  Herbert  Tritton. 

The  directors  of  the  Union  Bank  of  Scotland  have  appointed 
Mr.  Arthur  C.  D.  Gairdner  assistant  manager  at  London 
office,  to  be  London  manager  in  room  of  the  late  Mr.  Andrew 
Gordon.  Mr.  Thomas  Henderson,  presently  sub-agent  at  St. 
Vincent  Street.  Glasgow,  succeeds  Mr.  Gairdner  as  assistant 
manager  at  London  office. 
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3/ 


Gold  Coast  Agency,  new  4/ 

Do,    Amalgamated  ..  if» 
Gold     Coast     (Wassau) 

Deep  3/6 

1 1 .  man  Concessions 3/6 

Preslea 3/6 

Taquah  and  Abosso.. 
Wassau 


3/6 

3/ 

3/« 


Australian. 


1  Anglo-Aus.  Exploration 

oclatt-d    

j  Do.     Nm.  Blocks. .. . 

1  (■  1  Itow  nlnii  Biteoded   . . 

3/3  Coamopl'n  Pr'pr'ty .... 

5j  Goldfii  Horseshoe,  £5  .. 

2/6   Golden  Pole,  a/ 

23/3   Great  Boulder,  2/ 

7/  Do.  Perseverance  . . . . 

ii     Great  Fingall 

ij      Hatnault    

1/3      I  Ian  inn's  Star    

7J  Ivanboe,  Gold  £5     .... 


r 

r 

2/6 

ft 

ft1 

3,a3 
53 

% 

5/ 

2/6 

2^ 

23/3 
7/ 

23/3 

6/6 
l{ 

■i 

& 

7^ 

■4/3 

,  Ivanhoe  South   

t  Kalgurli 

Sl.ake  View  Cons 
Id    

London  A  W.  A.  Explor- 
ation   

Mount  lioppy 

(  Oroya  Black  Range  .... 

rownhlll   

1  Souih  Kalgurli 

I  .walia 

Tasmania 

Talisman  Consols 


8      Anaconda,  25  dols 

10/7J  Btlunet,  '""  paid 10/6 

6/b   Brilliant  and  St.  George  6/ 

3tt  Broken  Hill    Prop ii 

t   Camp  Bird  

ape  Copper   £t    .. 

7/6  Champion  Keef,  3/6 8; 

6/6    Chillagoe,  10/— 9/ pd.  ..6/9 

{   Clittcrs  United 17,6 

1     Con.  Gold  N.Z t 

J   Coplapo,  £3 I 

ifi  Corniah  Cn'ols ij 

22/     Dolcoath 22/ 

2^,  Ksperanza  2^ 

H  Exploration h 

fa  Fronttno  and  Bolivia  . .     \ 

;A  Great  Cobar,  ij    7I 

3ft  Lake  Copper  Prop'y.  ..  3J 
a*  LeKoiis ' 


Miscellaneous. 

Le  Roi  No. 


r*      il 


i;/f> 

H 

17/0 
1 
I 
■I 

■tu 


i 

22i6 
54 

7H 
6a 


It 


£3.... 

Mason  &  Barry 

Mount   Lyell 

M'nt.  Morgan 3^" 

Mount  Elliott 3j 

Myaore,  10s 5J 

N.unauua,  £% \t 

N'ndydroog,  10/  sh.n 

.    DJ,  in/  

DO   Pret.,  ro/ k 

Otavi  Mines  and  Railway  0 

Kio  Ttnto,  £5 72^ 

St.  John  del  Key    9/ 

Spassky  Copper    j* 

o4 

WmH    8| 


i 

2* 

i 
\ 

22/6 

6/6 

SI 

8/6 
I* 

3 


FORdlON   RAILWAYS. 

noli 

Txarric  roe 

will 

r.lOlt  TtumC  TO  D.TC. 

KAMI. 

Week 
•odiaf 

llD. 

or  Dee 

| 

In  orl»rc 

Amount.  1 

on 

An,    .l.il 

on 

1906. 

it 

190S 

C 
Pl.16.500  * 

: 

P».<94 

— P.48.100 

AntofaKasta  (Chill)  and 

Bolivia Aug.* 

$1,700,000  +1 
P«.  31, 722 

291,000      »' 

♦  ■2317000' 4- •1564009 

AlKeclras  (Gibraltar)     . .  Sept.  14 

H,oio  y       1  16S 

8,019  + 

Bupiios  Ay  res  &  Pacific  Sept.  21 

52.  ,'f)  *■ 

646,41''  <r      60  (1 J 

Buenos   Ay  res  &    Rot's 

and     Cen.    Argentine 

..       " 

85.033  * 

75J    37 

3-434.378   •■     10J.O02 

Buenos  Ay  ret    G.  Sthn 

..       22 

56.643  — 

73M14  -      '7.07J 

Do.               Western 

,.       22 

29.008  — 

373^73—     30^U 

Do.             Ensenada 

.,       '2 

2IO     12 

6.900  +        1.958 

Cent.Urg'ayolMteVid. 

..       21 

7.522  — 

9«.'*' 

Do,        Eastern  Ex. 

..       21 

1.500  — 

J8    I» 

•6.5K' <•       3.  '53 

Do.       Northern  Ex 

,,       21 

1.240  — 

14.40J  -          671 

Do.       Western  Ex. 

>.       21 

753    '* 

Cordoba  Central 

„      -5 

4/J22  — 

25    36 

130,630  4- 
188.535  +• 

Do.        Northern  Ex. 

„      15 

8,470  — 

700    36 
525    36 

Do.  N.W.Argtn.  Ex. 
Cordoba      and     Rosario 

..       '5 

89.310  4-            800 

..      IJ 

4.800  4- 

1,745      8 

47.595 

—      1.071 

Costa  Rica           ..         ..Auk.   24 

Sept.  21 

4,17     r 

52,884 

—       4.5'5 

Gt.  West,  of  Brazil 

..     21 

HjMn 

Entre  Rios 

..     2' 

47    " 

♦4.225 

Int. -Oceanic   of  Mexico 

..     21 

$I2f,SOO  + 

♦2.900    " 

♦  1,546,900 

+    •57,,,7' 

La  Guaira  and  Caracas  Aug.     * 

5.750; 

_            8' 

Leopoldina         »•        . .  Sept.  21 

39.533  + 

8,08)    38 

-,<;->.; -■) 

Mexican Aug* 

1685,400  + 

♦  82.9OO    2* 

♦  I.333.40' 

*...-.' 

Mexican Sept.  21 

$146,800,  + 

♦  l8,OCO     ** 

» 1, 757.70O 

Do.    Southern 

»     21 

»  22,19 

♦  i,3i2     • 

Do.  Central   .. 

May- 

•2,095,982  +*Jl6.56o  If 

♦  28,492107 

♦  ?:'.,". ;  . 

Sept.  21 

»30,y 

♦8,334    3" 

♦  1,669,427 

.,    15I 

23.381  - 

4,110     9 

103. 3"7 

—        4.212 

11.860  + 

45    « 

77.614 

1  in  Corporation  .. 

Aug.     • 

♦794,100  +»I46.50",  I 

•  I.535.5O0 

1  uertoCabello&Valcnoia 

2,250  — 

San  Paulo Sept.  15 

35.9°'  - 

31,267  " 

;yO—    226.9OI 

Salvador '     .1      21 

•  13.250  + 

- 

•  21; 

United  of  Havana         ...      ,,      '■ 

5,602    12 

■ 

Western  ol  Havana  .... 

..      21 

-^      3  .  ty 

»  Mouths.     1  Fortnight  ended.    }  Irom  Jan  I. 

INDIAN  RAILWAYS. 


••  Prom  July  1. 


cross  Turric  fok  week. 


gkoss  Taarric  to  date. 


Week 
ending 


In.  or  Dec. 

011 

1906. 


Amount. 


In.  or  Dee. 
on 
1906. 


Bengal  Nagpur. 
Bengal  &N.-W. 
Bombay  &Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  .. 

East  Indian    

Gt.  Indian  Renin 
Indian     Midland 

Madras    

South  Indian.. 
S'lhrn.  Mauratta 
Southern  Punjab 


Aug. 

Sept. 

Aug. 
Sept. 


Aug. 
Sepl 


Rs.3.89,909'-  R-45.091      9 

Ks. 2,06,070  4-  R  27 

Rs.2,88,000—  R.2i,oooj  n 

Rs.  4,61, 000  +  K.34,ood  12 
Rs.2,02,372  —  R.i. 15. 

Rs. 32,900-  R. . 

Rs.15, 54,000  —  R.i6,ooo  12 

Rs.9,05,200  +•  R.88,oS«  II 

Rs.2.oi,90o|+  R54 

£27,775  4 
Rs.2, 56.805  4-  Rs. 38,8061     8 
.,6031+  Rs.s- 

Ks.59.50.,  I       Ks-4. 


R  40,19.000 
R.  19,04,340 
R. 34, 19,000 
R  34,08,000 
Rl7.55.59' 
1 

-1,000 

,2,856 

K.25.'9.67« 

Ks.  19.49.45*1 
Ks.7.i3.75o 


4-    R5. 

—  R.65.000 

—  R.2,90.9'7 
4-  R  6.427 
4-  R7A7.O0O 
4-R12, 

—  1  : 

4-  R.2.00,706 

4-       K». 


UNITED  STATLS  ANIi  CAWADIAH   RAILWAYS. 


GROSS  TRAEflC    EOR  WEEK. 


Week 

eudiUK 


Amount 


In. or  Dee. 
on  ■906. 


GROSS  TRAEflC  TO  DATR. 


Canadian  Pacinc 
Chicago  Gt.  Western 
Deliver  &  Kio  Grande 
..  Main  Line., 
la  Atlantic 
i.i.  lik.,  Western    .. 
Do.  Det.,G.H.&  Mil. 
Louisville  &  Nashv'le 
Mi-.,  K..  &Texas   .. 
National  ot  Mexico  .. 
Southern 
Wabash 


Sept.  21 

■4! 


14 

Autf.    21 
Sept.  14 


dols.      1       dols 
1,426,0001 4-       57.000 
190,1., 
U77.IOO  4- 
£150,270  4- 

+ 

4- 

♦ 

4- 

4- 

+ 

4- 


£lo,352 
£28,149 
£7.32o 
toSjaX" 
I493.099 
1286,000 

|.<SOJO00 


:596.o.«.  + 


/.104 
46.600 

£1,102 

£l37 
85,000 
75000 
18,000 
83.000 

1.000 


,    In  or  Dee. 
I  Amount.     on  19o6. 

18,238,00)  4-2,003.000 


;  Gross. 
MONTHLY    STATEMES 


„,,1    EARSISOS    FOR    X    KTH.     Mil   (AUIDI4M    M    ■"■■" 


Atchison 

Canadian  Northern 
Canadian  Pacinc 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . 
Canada  Atlantic 
Grand  TrunE  Westn 
Do.  Det.G.  H.&Mil 
Illinois  Central 
Louisville  &  Nashvl. 
Mem.  K.  &  Texas    . 
New  York  Cent,  at  11 
New  York. out.  Jt  W 
Natl.  01  Mexico 
Nortolk  ft  Weotarn. 
Nonheni  Pacific    .. 
Pennsylvania 
Phil.  ^  Keadmu 
Southern  Pacinc      . . 
Southern 
I' 111011  Pacific 
Wabash 


■  Qroa 


1 4.000 

£8.700 
^  •,-.*» 
816,000 
J36.913 

2,747.oct    ♦       J27.OO0 

1,118,000  4     232,000 

14,6osvo63  +  2,193.200 
1. 333.0AOI  ♦     i^^H 
3.433.  ' 

3,041,0001 —      7*ono 


Zbe  Silvesters'  IRevfew, 


[September  28,  1907. 


NOTICE  to 
READERS. 

/COMPLAINTS  reach  the  Publisher  often 
based  on  the 

Difficulty  in  Procuring 
Stray  Copies  of  the 
Investors'  Review  at 
Railway  Stations. 


We  know  the  difficulty  exists  and  cannot 
remedy  it.  The  Public  itself  can  do  so  if 
it  insists  on  having  the  paper,  or  if  it 
.applies   at   the  shops   or  leading 


Bookstalls    of   Messrs. 
W.  H.  SMITH  &  SON. 

The  PUBLISHER,  however,  prefers 
grumblers  to  SUBSCRIBE  DIRECT. 
They  save  money  by  so  doing,  and  can 
have  their  copies  sent  after  them  anywhere 
at   a   day's    notice.     With  the 

"  INVESTORS'    REVIEW  " 

AND    THE 

"KEY    TO    ANSWERS" 

prudent  people  may  easily  protect  them- 
selves from  the  snares  of  the  Promoter 
and  the  blandishments  of  the  Bucket  Shop. 
Try  the  experiment  for  a  year  or  for 
six  months,  sending  the  money  as  per 
scale   on   third  page  of   this  issue  direct. 

PUBLISHER, 

"  THE  INVESTORS'  REVIEW," 

Norfolk  House, 
Norfolk  Street,  Strand,  W.C. 


WEEKLY   EDITION. 


EVERY    FRIDAY.  PRICE  2d 

Or  with  one  Supplement   (Literary,  Engineering,  or  Financial)  3d. 


Contains  a  careful  Epitome  of  the  Events  of  Interest  during 
the  Week,  together  with  the  Most  Important  Leaders  and  Special 
Articles  from  "The  Times"  la  extenso. 


Parliament  and  Politics. 
Colonial  and  Foreign  News, 
Naval  and  Military  Matters. 
Trade,  Money  and  Stocks. 
Ecclesiastical  and  Social  Notes. 


Reviews  0/  Books. 

Law  and  Police. 

Home  and  Domestic  Events 

Correspondence. 

Chess  by  Special  Expert 


News  interesting  to  every  class  0/  Reader ;   and  a  Serial 
Work  of  Fiction. 


Special  Supplements  are   Published    for  Australasia   and    India,  for 
Canada  and  U.S.,  and  for  Sth.  Africa. 


TERMS    OF    SUBSCRIPTION. 


3  Months. 

12  Months 

Inland-           - 

2.S.       od. 

■  is.      od 

,,      with  Literary  Supplement 

3s.    lod. 

15*.      4d 

Foreign          - 

3s.     3d.      - 

13s.     od. 

,,           with     Supplement      (Literary, 
Engineering,  or  Financial)     -            - 

45.  lojd.     - 

19s-      6d. 

Address  :  THE  PUBLISHER,  PRINTING  HOUSE  SQ.,  LONDON. 

A  READABLE  WEEKLY 


"Public   Opinion  '    was    very  much    prized    by  ■ 
Thomas    Carlyle,    and    was    one    of  the    last 
journals    he    read,    said    Dr.    W.    R.    Nicoll    in 
"The  British  Weekly." 

PUBLIC  OPINION. 

TWOPENCE    WEEKLY. 

Edited    by    PERCY    L.    PARKER. 

"Public  Opinion"  is  eminently  a  readable  paper. 
There  is  no  padding  in  it.  It  is  a  paper  which  exists  to  put  on 
record  the  ideas  which  men  are  thinking,  and  especially  the 
ideas  which  make  for  Religious,  Intellectual,  Political  and  Social 
Progress  as  these  are  recorded  in  the  world's  books,  papers  and 
magazines. 

It  is  a  paper  specially  suited  for  those  who  exert  public 
influence  —  for  "  Public  Opinion  "  does  not  reflect  one 
side  of  life  only — it  seeks  to  cover  all  sides  of  thought  and 
opinion. 

It  is  the  bare  truth  to  say  that  there  is  no  other  paper 
published  in  Great  Britain  which  every  week  contains  such 
stimulus  to  thought,  or  such  a  vast  amount  of  real  information 
presented  lucidly  and  in  a  readable  type. 

"Public  Opinion"  is  published  every  Friday,  and  its 
price  is  Twopence.     It  has  been  in  existence  47  years. 

"  Public  Opinion "  can  be  obtained  from  any  news- 
agent or  bookstall,  or  will  be  sent  post  free  for  one  year  to 
any  address  in  the  United  Kingdom  for  lOs.  "IOd.,  and  to 
any  place  abroad  for  13s.  per  annum.  Orders  should  be 
addressed  to : — 

"  PUBLIC    OPINION," 

30   and  31,   Temple    House,   Tallis   Street, 

London,    E.C. 

SPECIMENS  SENT  FREE   ON  APPLICATION. 


fruited   for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
by  Clement  Wilson    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— Septemuer  28,  1907. 


CIk  Investors'  Reuieu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XX.— No.  509. 

New  Series. 


SATURDAY,  OCTOBER  5,  ,907.  CSSE&'j  Price  6d. 


Replies  to  Jnquiries  about 
Stocks  and  Scares. 

These  are  Riven  each  week  in  the  Investors'  Review  on  the 
following  terms  : — 

One  Keply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  o£ 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
<o  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
•Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

ChC  InVeStOrS'  ReVieW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    £1  Is.        Six  Months  •  lis.        Three  Months  ■  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper, 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors*  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
or  s  tatements  made  therein. 


^Tbe  investors'  IRevievo- 


The    Cost   of   Empire. 

"  A  Government  may  push  taxation  up  to  that  point 
where  it  arrest*  all  increase  in  the  means  of  subsistence, 
but  the  moment  this  stationary  condition  of  so. 
produced  the  people  will  begin  to  consume  a  portion 
of  the  wealth  previously  absorbed  by  the  public  taxes, 
and  the  revenues  of  the  country  will  have  a  tendency 
to  decrease  ;  or,  what  is  the  same  thing  so  far  as  the 
political  law  is  concerned,  the  Government  will  find 
greater  difficulty  in  collecting  the  same  amount  of  re- 
venue, and  if  it  succeed,  will  cause  a  diminution  in  the 
population." 

Thus  wrote  Mr.  George  Kinlay,  one  of  the  greatest 
of  modern  historians,  in  his  story  of  "  Greece  Under 
the  Romans,"  a  cheap  edition  of  which  has  recently 
been  published  in  Messrs.  Dent's  admirable  "  Every- 
man's Library."  It  is  a  book  thoughtful  citizens  will 
do  well  to  study  in  these  days,  when  the  possession  of 
an  Kmpire  is  tending  with  us  to  produce  the  same 
consequences  which  brought  Kurope,  Asia  Minor,  and 
Northern  Africa  into  a  condition  of  exhaustion,  from 
which  many  portions  of  them  have  not  to  this  day  re- 
covered. In  our  own  land  we  may  as  yet  see  no  traces 
of  the  blight  and  demoralisation  produced  by  excessive 
taxation,  but  it  is  otherwise  with  some  outlying  por- 
tions of  our  unwieldy  and  ill-knit  dominions,  above  all 
otherwise  with  India.  In  India  over-taxation  is  pro- 
ducing depopulation  now,  and  in  more  than  one  of  our 
self-governing  colonies  the  natural  growth  of  popula- 
tion has  been  more  and  more  checked  for  man- 
past.  The  native  population  of  Australia  and  New 
Zealand  docs  not  expand  as  it  should  do  were  the  com- 
munities there  fiscally  in  health,  and  they  have  ahr. 
closed  their  doors  to  the  immigrant.  Their  increasing 
uneasiness  amid  such  circumstances  is  made  manifi 
in  their  tariff  regulations,  which  a  ible  only  on 

the  ground  that  the  collection  of  adequate  revenue 
other   and    less   oppressive   expedients   has   become   im- 
possible.     As  vet   the  symptoms  of  coming  tion 
may  he  little  visible  on  the  surface,  but  the  dis 
there,  and  in  due  time  its  ravages  will  become  manifi 

At   home  symptoms  of  approaching   exhaustion    are 
also  as  yet  almost  invisible,  although  the  extravagance 
of  social  life  is  ominous  enough.     The  fact,  how 
that    our   fiscal   strength    is    sustained   by    the   freedom 
bestow-ed  upon  the  home  population  to  utilise  its  means 
and  expend  its  industrial  energy  in  whatever  direction 
may  seem  to  it  fo  afford  chances  of  profit.     As  vet  this 
freedom  his  enabled  the  nation  to  rise  superior 
adverse  influences  making  lor  its  decay,  and  I-  ■ 
to  the  world  an  energy  in  production  along  certain  v< 
defined  lines  that   looks  at  times  well  nigh 
Also  our  Strength  at   home  is  recruited  In-  thi 
drawn   from  our  dependencies  in   the  shape  of  intei 
6n   money    invested,   a   source  of  fiscal   virility   at   I 
precarious.     The  provinces  of  Rome,  eastern  as  well 
western,  were  exhausted  and  decaying  long  before  the 
populations  of  the  cities  of   Rome  am  atinoplc 

felt  the  effects  of  their  ruin,  and  there  is  no  reason  to 


supi 


nir  history  would  follow  a  different 
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or  that  the  end  of  our  Empire  would  be  less  disastrous 
that  that  of  the  Roman  or  any  other  empire  if  the 
same  mistakes  are  committed  by  us,  if  we  exhaust  the 
provinces  in  order  to  swell  the  total  of  our  spendable 
wealth.  The  failure  of  any  one  of  our  greater  colonial 
or  dependent  debtors  to  fulfil  the  obligations  laid  upon 
it  would  at  once  bring  the  mother  country  to  the 
verge  of  a  crisis  that  might  prove  to  be  the  turning 
point  in  our  Imperial  history.  This  being  so,  it  is  our 
duty  as  a  prudent  and  conservative  people  to  guard 
against  any  overloading  of  the  home  population  ;  we 
should  husband  instead  of  squandering  the  resources 
bestowed  upon  us  by  our  investments  abroad,  so  that 
when  the  distress  over-taxation  always  produces  comes 
to  a  head  and  to  a  disaster-laden  conclusion  in  any 
community  deply  in  our  debt, we  might  possess  reserves 
with  which  to  meet  the  shock  and  tide  over  the  loss. 

Does  our  present  habit  of  spending,  whether  as  a 
nation  or  as  individuals,  conduce  to  the  belief  that  we 
are  thus  prudently  acting?  We  fear  not.  It  is  the 
oft  iterated  complaint  of  the  Investors'  Review  that 
an  unwholesome  expansion  has  taken  place  in  the 
nation's  expenditure.  In  local  as  well  as  in  Imperial 
affairs  we  have  become  lavish  to  such  an  extent  that 
the  capital  of  the  country  is  being  drawn  upon.  In- 
stead, therefore,  of  possessing  a  reserve  to  be  availed 
of  when  financial  distress,  no  matter  how  produced, 
overtakes  us,  we  shall  only  possess  undermined  credit 
— credit  that  has  been  substituted  for  capital  devoured. 

Because  this  is  our  conviction  we  are  increasingly 
.1 1  raid  to  praise  the  present  Government.  It  has  done 
something,  no  doubt,  but  the  something  amounts  to 
so  little  that  it  merely  tantalises.  Were  a  crisis,  the 
product  of  exhaustion,  to  arise  in  any  part  of  the 
Empire  it  would  find  us  unprepared,  .and  not  only  un- 
prepared, but  so  over-committed  in  many  direc- 
tions, so  over-burdened  by  taxation  as  to  be 
father  in  need  of  help  ourselves  than  capable  of  afford- 
ing it  to  the  crippled  section  or  sections  of  the  Empire 
when  need  arises.  "  The  revenue  is  elastic,"  we  are 
told.  Yes,  but  how  long  can  this  elasticity  be  trusted 
to  continue?  And  does  its  present  abundance  dispel 
the  fear  that  more  is  being  drawn  from  the  people  than 
the  great  bulk  of  them  can  afford?  In  the  eight  years 
ended  with  March  31  last  the  Imperial  Government 
drew  something  near  ^290,000,000  more  from  the 
home  tax-payer  than  in  the  eight  years  immediately 
preceding,  and  it  is  in  the  current  year  purposing  to 
extract  about  ,£"30,000,000  more  than  it  did  in  1898-99. 
Will  any  man  in  his  senses  venture  to  assert  that  the 
resources  of  the  people  have  been  strengthened  by  this 
formidable  augmentation  of  the  nation's  load?  They 
have  not  been  strengthened,  but  much  the  reverse,  as 
the  coming  winter  is  too  likely  to  demonstrate.  Dear 
coal  and  dear  bread,  higher  prices  for  nearly  all  articles 
of  consumption  are  certain  to  bring  home  to  the  people 
the  fact  that  they  have  been  impoverished  by  the  extra 
taxation  they  have  been  called  upon  to  meet.  Fourteen 
vears  ago  the  property  and  income-tax  produced  only 
^"13,470,000,  last  fiscal  year  it  gave  ^31,600,000, 
and  in  the  current  one  ,£30,500,000  is  looked  for.  Has 
the  paying  capacity  of  the  nation  grown  in  like  ratio? 
By  no  means  ;  rather  has  the  power  to  pay  diminished, 
so  that  the  collection  of  this  tax  on  the  existing 
poundage,  and  after  all  drawbacks  and  allowances 
have  been  made  upon  small  or  earned  incomes,  has  be- 
come a  measure  of  oppression,  cruelly  destructive  of 
the  capacity  of  large  classes  of  the  people  to  save 
something  against  the  day  of  adversity. 

And  the  income-tax  is  but  one  of  our  augmented 
burdens,  one  whose  yield  has  been  much  increased  of 
late  years  by  a  more  ruthlessly  scientific  system  of 
collection.  The  nation  is  smitten,  if  possible,  more 
cruelly  still  by  the  enlarged  customs  revenue  extracted 
from  it,  and  to  some  degree  also  by  the  increased 
burden  of  excise.  Fourteen  years  ago  Customs  yielded 
only  ^19,715,000,  last  year  the  product  was 
£"32,930,000,  and  in  1904-5  it  was  £^35,730,000.  It 
is  still  expected  to  give  about  ^32,000,000.  Excise  in 
1892-3  gave  the  Exchequer  ,£25,300,000,  and  last  year 
its  fruit  was  £730,350,000  nett,  after  allowing  for  the 


payments  to  local  taxation.  In  like  fashion  the  income 
from  death  duties'  of  all  forms  has  risen  fro 
,£"8,551,000  in  the  earlier  year  mentioned  tO;£7 14,400,000 
last  vear.  Put  in  another  way,  the  burden  of  income- 
tax  was  last  Government  year  larger  by  134.6  per  cent, 
than  it  was  in  1892-3,  that  of  Customs  larger  by  about 
oi>  per  cent.,  that  of  Excise  by  nearly  20  per  cent,  nett, 
and  that  of  the  Death  Duties  by  nearly  73  per  cent. 
The  Death  Duties,  we  must  remember,  represent  drafts 
from  capital  all  spent  as  revenue.  Has  any  correspond- 
ing increase  taken  place  in  the  country's  resources? 
It  is  not  possible.  On  the  contrary,  the  savings  of  the 
community  have  been  more  and  more  intercepted,  with 
the  result  that  its  financial  affairs  are  now  displaying 
signs  of  distress,  and  private  financial  embarrassments 
are  greater  than  any  similar  manifestations  of  exhaus- 
tion witnessed  during  the  present  generation. 

How  could  any  other  result  be  looked  for  when  we 
realise  that  the  average  annual  draft  upon  the  nation 
by  taxation  alone  has  been  fully  ^36,000,000  more 
for  the  past  eight  years  than  it  was  in  the  previous 
eight.  Much  of  this  ,£36,000,000  odd  more  per  annum 
must  have  come  out  of  the  savings  of  the  people,  and 
it  does  not  represent  the  entire  added  burden.  Our 
"  public  services  "  have  been  contributing  to  Govern- 
mental extravagance,  and  the  whole  tendency  of  our 
administrative  habits  is  to  impel  Parliament  to  main- 
tain taxation  at  an  excessive  burdensomeness.  A  gross 
income  of  ;£"i  19,000,000  for  Imperial  purposes  alone  is 
looked  for  from  taxes  this  year,  and  the  entire  tax 
revenue  estimated  for  is  almost  ;£*i  28,000,000.  Fifteen 
years  ago  the  total  was  little  more  than  half  this 
amount.  It  represents  a  scale  of  taxation  which  is  eat- 
ing up  the  capital  of  the  United  Kingdom,  which  could 
not  be  maintained  for  six  months  were  financial  distress 
to  overtake  our  business. 

Has  there  been  anv  imperative  necessity  for  this 
oppressive  increase  in  the  demands  of  the  tax  collector? 
During  the  South  African  War,  yes,  but  surely  not 
since.  Our  rulers  are  merelv  continuing  the  habits  ol 
crippling,  not  to  say  ruining,  waste  that  war  engen- 
dered. And  the  present  Government,  which  was  going 
to  do  so  much,  which  the  majority  of  the  nation,  and 
we  among  the  number,  hailed  with  such  relief,  has  done 
nothing,  is  doing  nothing,  appreciable  to  abate  the 
monstrous,  life-stifling  absorption  of  wealth.  Before 
the  war  broke  out  the  army  and  navy  together  w 
costing  but  about  ^,'40,000,000,  and  in  1892-3  they 
cost  only  ^'35, 206, 000,  whereas  they  now  cost  well 
nigh£"6o,ooo,ooo,  more  than  this,  indeed,  if  borrowings 
for  public  works  are  included.  Nominally,  however, 
we  have  brought  the  outlay  on  the  army  and  navy 
down  from  £765,304,000  in  1903-4  to  little  more  than 
^59,000,000,  but  in  effecting  a  present  reduction  care 
seems  to  have  been  taken  to  make  future  increases 
sure.  We,  for  example,  are  building  leviathan  war- 
ships, whose  upkeep  and  renewal  are  certain  to  prevent 
any  substantial  reduction  in  the  navy  estimates  in  years 
to  come.  Much  more  likely  are  the  costs  to  increase. 
What  the  military  merits  of  Mr.  Haldane's  new  army 
may  be  we  know  not,  and  have  no  means  of  knowing, 
but  the  financial  consequences  look  easy  to  gauge  ;  they 
will  ensure  an  augmented  budget  in  days  to  come,  be- 
cause the  standard  of  efficiency  is  to  be  raised  for 
branches  of  the  land  fighting  services  hitherto  regard  ■  1 
as  ornamental  or  auxiliary.  Both  the  militia  and  the 
volunteers  will  cost  the  nation  more  than  they  ha\  ! 
done  in  the  past,  and  the  more  they  cost  the  less  pos- 
sible will  it  be  for  any  future  Government  to  reduce 
taxation.  And  the  cost  of  the  civil  administration  is 
also  growing,  and  likely  to  grow.  It  cannot  help 
growing  under  the  present  demands  of  the  population, 
before  the  upward  pressure  of  the  masses  with  votes, 
but  this  inevitableness  is  none  the  less  ominous  for  the 
stability  of  our  finances.  We  get  back,  indeed,  to  the 
old  formula — either  find  means  to  reduce  the  outlays 
upon  the  army  and  navy,  or  submit  to  see  domestic  re- 
forms arrested,  and  the  nation  enter  upon  a  career  of 
economic  reaction  which  may  lead  to  its  permanent 
decay.  Xo  empire  can  long  maintain  its  expenditure 
on  a  war  footing  in  time  of  peace  and  avoid  impotence. 
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The  Progress  of  Life    Insurance. 

Some  months  ago  the  annua]  Board  of  Trade  volume 
containing  the  abstract  returns  of  life  insurance  com- 
panies doing  business  in  Ihis  country  made  its  appear- 
ance,    it  is  rather  a  barren  volume  so  far  as  the  public 

is  concerned,  and  the  information  contained  i.s  far  from 

being  adequately  digested  or  summarised.  its  facts 
are  also  belated,  since  the  figures  of  the  volume  bring 

us  down  only  to  the  end  ol  tQOg  or  to  March,  roob. 
In  order,  however,  to  get  some  idea  ol  what  lite  insur- 
ance business  is  in  this  country  and  what  its  progress 
has  been,  we  have  gone  back  a  lull  quarter  ol  a  cenlurv, 
and  compared  the  figures  of  last  year's  summaries  with 
those  contained  in  the  insurance  book  published  in  iKSj. 
'I  hat  book  gave  us  the  insurance  returns  lor  [88o  or  to 
March  31,  iSXi,  and  when  we  put  the  figures  therein 
contained  side  by  side  with  those  in  the  book  issued 
lor  roo5-6(  the  results  are  in  some  wavs  quite  dazzling. 
One  ol  the  lirst  things  that  strike  the  mind  in  making 
the  comparison  is  the  remarkable  stability  of  a  certain 
class  of  offices  and  the  equally  striking  instability  of 
others.  What  a  number  of  life  offices  have  disappeared 
in  the  last  twenty-five  or  twenty-six  years  !  Some  of 
them  have  died  a  natural  or  other'  death,  but  the 
majority  have  been  absorbed  in  other  companies  alter 
the  fashion  recently  illustrated  anew  bv  the  disappear- 
ance of  the  lland-in-lland,  the  Union,  the  Imperial, 

and  other  companies.  The  spirit  of  amalgamation  is 
supreme,  and  the  number  of  native  companies  doing 
life  business  tends  steadily  to  contract.  This  may  be 
for  the  good  of  the  insured  if  no  change  lakes  place  in 
the  policy  ol  the  hlgfa-claSS  companies  by  whose  opera- 
tions the  absorptions  are- brought  about,  but  we  fear 
in  the  case  of  fire  business  clients  may  have  cause  to 
grumble.  At  present,  however,  we  are  dealing  only 
with  the  life  companies,  and  some  figures  illustrative 
oi   their  progress  are  well  worth  giving. 

At  the  earlier  date  the  amount  of  the  life  and  annuity 
funds  ol  the  British  offices  whose  reports  an-  sum- 
marised in  tin'  Blue  Book  was  £123,675,355,  and  in  the 
Blue  Book  recently  published  the  total  had  risen  to 
£296,003,001.  This  represents  an  increase  ol 
£172,327,646,  or  nearly  131  per  cent.,  within  this 
period  ot  time.  \o  such  increase  has  taken  place  in 
the   reserve    funds,    however,    which    gained    bv    only 

£1,181,919  and  now  stand  at  £4,573,663.  lint  the 
profit  and  loss  balances  carried  forward  are  larger  by 
,'.  1,646,703  at  ;£.<>, 520, 572,  and  there  arc  now  deprecia- 
tion and  investment  balances  aggregating  £2,434,548 
against  none  at  all  at  the  earlier  date.  In  all  respects 
therefore  these  life  companies  appear  to  be  in  a  much 

Stronger  position  now  than  they  were  then.  But  figures 
ol  this  description  give  us  no  light  upon  their  liabilities. 
All  we  can  do  is  to  look  at  the  assets  and  see  where  in- 
Creased  resources  in  the  possession  of  these  companies 
have  been  lodged.  Here,  also,  the  comparisons  are 
striking  enough.  No  less  than  £92,854,000,  for 
example,  was  invested  in  mortgages,  chiefly  within  the 
United  Kingdom,  we  presume,  at  the  latest  date  avail, 
able,  and  this  figure  means  an  increase  of  £-•-', 007,00a 
On  the  amount  thus  invested  at  the  end  of  1880  or  at 
the  beginning  of  1SS1.  Large  as  this  increase  is,  it  is 
exceeded  bj  the  amount  invested  in  debentures.  That 
was  only  £10,569,636  altogether  at  the  earlier  date,  and 
at  the  end  of  [905  it  was  £68,413,937,  or  an  increase 
ol  over  /..s7.s44-00<-)  in  this  class  ,>f  investment  alone. 
Almost  equally  striking  is  the  increase  in  the  amount 
Mink  in  shaies.  which  is  £32,761,334,  making  the  total 
now  £40,700,115,  against  rather  less  than  ^.'7.739.000 
at  the  end  of  1SS0.  Other  channels  of  investment  show 
large  increases,  but  none  equal  to  these  just  particu- 
larised. Loans  on  the  companies'  policies,  for-  in- 
stance, have  gone  up  bv  over  £ II, 000,000  in  the  in- 
terval, their  holdings  in  Indian  and  Colonial  Govern- 
ment securities  have  incr  ased  bv  £13,182,283,  and  in 
foreign  securities  bv  /"  "3,138,  They  have  also  in- 
vested £7,284,000  mop  '  life  interests  and  reversions, 
bringing  the  total  of  is  class  of  security  up  to 
£9,071,404,  b"t   loan  personal  security  have  in- 

creased by  only  £464  •;  to  £2,267,776,  and  the 
restriction  in  this  dire''        is  a  welcome  indication  that 


insurance  business  is  not  pushed  in  this  country  for  the 
mere   purpose   ol    getting  clients    into  debt.         A    i. 
field  of  investment  than  any  of  these-  just  enuc 
that  afforded  by  land  and   house  property  and  ground 
rents,    and    tin-    total    sunk    in    these   directions    is    now 
£28,093,227,  or  nearly  £-'o,S  1 4,000  more  than  at  the 
end  of   1.SS0.      This  class  of  investment  and  mortg 
together,   in   short,   account   for  nearly  _£.'43,ooo,<- 

the  entire  £2</>, 000,000  at  the  disposal  of  the 
panics,   and   if   we  add   in   another   item   not   yet   men- 
tioned,  vi/.,   loans  on   rates,   tin-  increase  in   which  has 
been  £  1 4, 500,415  within  the  period  named  and  the  total 

of  which  is  now  £33,714,471,  the  aggregate  amount 

put  away  in  these  classes  of  investments  is  almost 
£77, 000,000,  or  rather  more  than  one-fourth  of  the 
entire  amount  available. 

There  are  other  minor  items  in  the  accounts  relating 
to  outstanding  balances,  unpaid  premiums  and 
and  outstanding  interest  which  do  not  require  to  be 
set  forth.  They  are  all  naturally  larger  now  than  they 
were  when  the  resources  of  the  companies  were  much 
smaller,  but  it  i.s  more  interesting  to  note  the  growth 
of  the  revenue  which  has  been  just  as  striking  as  the 
expansion  in  the  resources  and  investments.  Naturally, 
with  such  an  immense  increase  in  resources,  there  has 
been  a  corresponding  growth  of  income,  and  this  en- 
largement probably  illustrates  more  vividly  even  than 
the  growth  of  the  funds  in  hand,  the  extent  to  which 
lite  insurance  has  developed  during  the  past  quarter 
of  a  century.  At  the  lirst  date  dealt  with,  the  premium 
income  shown  was  _£.'i  Vxx>o  '3,  :>nd  the  figure- 
the  latest  date  are  £36,952,296.  This  shows  an  in- 
crease of  no  less  than  £23,351,983  or  171. 7  per  cent., 
and  no  account  is  taken  of  the  capital  moneys  received 
in  purchase  of  annuities,  nor  do  these  figures  include 
the  returns  of  American  and  Colonial  offices  which 
have  gradually  edged  their  way  into  the  life  insurance 
business  of  the  United  Kingdom.  The  Hoard  of  Trade 
quite  justifiably  excludes  the  figures  of  these  alien 
offices  from  its  summary  tables  on  the  ground  that 
do  not  supply  statistics  relating  to  their  British 
business  alone.  We  should  like,  however,  if  the 
officials  could  see  their  way  to  present  a  separate  table 
giving  an  abstract  of  such  returns  as  these  foreign  and 
alien  companies  make.  That  may  be  all  it  can  do 
until  power  is  given  to  the  Government  to  compel  every 
iili-  office  doing  business  in  this  country  to  make  a 
return  of  such  business,  and  such  business  alone,  in 
the  form  prescribed  for  domestic  companies.  In  all 
probability  at  least  ^."500,000  would  have  to  be  added 
to  the  aggregate  amount  of  the  premiums  collected  at 
the  latest  date  given  by  the  British  companies  were 
the  British  returns  of  these;  other  companies  included. 
Even  without  them,  however,  the  progress  has 
remarkable,  and  it  would  be  still  more  striking  if  we 
added  the  figures  for  the  companies  doing  what  is 
called  industrial  business,  but  that  opens  up  another 
field  which  will  be  better  left  lor  a  separate  article. 

\  subject  more  intimately  important  in  connection 
with  these  life  companies  doing  ordinary  busim  - 
SUggested  by  the  above  summary  of  their  investments. 
Obviously  the  handling  of  some  a' 500,000,000  of  trust 
money  is  a  most  arduous  business,  and  one  that  n 
satilv  involves  considerable  risks.  Grouping  the 
various  classes  of  investments  together,  and  leaving 
out  of  account  such  comparatively  small  totals  as  life 
interests  and  reversions,  loans  on  personal  security  and 
outstanding  balances,  they  form,  broadly,  two  cl. 
the  one  embracing  what  may  be  called  real  estate 
investments  of  various  descriptions,  mortgages,  loans 
on  rates,  and  land  and  house  property,  and  ground 
tents,  and  the  other  what  are  known  as  marketable 
securities.  Of  the  one  class,  at  the  date  of  the  reports 
embraced  in  this  Blue  book,  the  insurance  companies 
held  £157,382,000,  and  of  the  other,  the  marketable 
securities,  the  aggregate  holding  was  £146,6^.000, 

Is   there   no  depreciation   on   either  of  tli 

Investments?     We  may  consider  that  I 

and    land    and    house   property    and   ground    re 

a  class  of  investments  upon  which  there  is. 

little  or  no  danger  of  depreciation.     Assuming  thit  the 
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property  has  been  well  acquired,  and  that  the  rates 
levied  do  not  arise  through  the  dangerous  inflation  of 
house  building  or  excessive  municipal  enterprise,  then 
these  securities  ought  to  be  perfectly  safe,  and  the 
same  may  perhaps  be  said  of  mortgages,  especially  if 
they  are,  as  most  of  them  undoubtedly  are,  mortgages 
upon  property  within  the  United  Kingdom  ;  and  yet  it 
is  probably  true  that,  had  it  not  been  for  the  large 
amount  of  imperial  money  devoted  by  Parliament  to 
the  purchase  of  estates  in  Ireland,  our  insurance  com- 
panies would  have  had  to  encounter  serious  deficiencies 
on  their  real  estate  mortgages  in  that  island.  We  will 
assume,  however,  that  the  investments  aggregating 
upwards  of  £157,000,000  in  these  various  kinds  of 
non-marketable  property  are  all  perfectly  good,  and 
that  the  insurance  offices  are  under  no  obligation  as 
trustees  to  provide  against  depreciation  in  that  quarter. 

It  is  otherwise,  however,  with  the  £147,000,000 
sunk  in  British  Government  securities,  Indian  and 
Colonial  Government  securities,  Foreign  Government 
securities,  debentures  and  shares,  and  it  would  be 
interesting  to  know  that  adequate  provision  had  been 
made  by  the  various  companies  and  mutual  offices 
against  the  serious  risks  existing  in  this  direction.  Old 
companies  have  doubtless  what  may  be  called  a  hidden 
insurance  against  loss  in  the  fact  that  their  earlier 
investments  were  probably  made  when  prices  were 
even  lower  than  they  are  now  for  many  classes  of 
stocks  embraced  in  these  various  groups,  but  it  must 
be  otherwise  with  newer  offices  that  had  to  make  their 
investments  in  such  classes  of  stocks  during  the  infla- 
tion period,  and  who,  therefore,  now  stand  to  lose 
seriously  upon  any  realisation.  Doubtless  the  fact 
that  the  nature  of  the  business  prevents  the  offices  from 
being  obliged  to  sell  securities  is  a  safeguard.  They 
need  not  recognise  the  losses,  in  other  words,  unless 
they  choose.  They  are  not  subject  to  devastating 
calamities  like  that  of  the  San  Francisco  fire,  which 
may  compel  the  fire  offices  to  sell  or  pawn  their  assets 
to  the  tune  of  many  millions.  Still,  their  duty  as 
trustees  for  the  policyholders  dictates  caution,  and  the 
utmost  vigilance  against  even  remote  dangers,  and  we 
should  like  to  know  what  the  present  value  of  these 
stock  and  share  investments  is  compared  with  the  cost 
price,  for  all  classes  of  Stock  Exchange  securities  have 
been  stricken  with  blight  during  the  past  seven  years, 
and  not  a  few  of  them  are  more  or  less  unsaleable  even 
at  the  lower  prices  now  quoted.  A  10  per  cent,  depre- 
ciation upon  these  stocks  would  mean  the  setting  aside 
of  nearly  £15,000,000,  and  10  per  cent,  is  by  no  means 
sufficient  to  cover  the  shrinkage  of  recent  years.  What, 
then,  is  the  position  of  our  life  insurance  offices  in 
relation  to  their  investments  in  stocks  and  shares? 
What  kind  of  shares  have  they  put  their  policvholders' 
funds  into?  Does  the  £41,000,000  or  so  shown  by 
the  Board  of  Trade  return  to  be  sunk  in  this  class  of 
security  consist  exclusively  of  preference,  guaranteed 
or  other  privileged  shares,  or  are  there  ordinary  shares 
amongst  them?  A  clear  answer  to  these  questions 
would  be  interesting  and  valuable,  but  we  doubt 
whether  we  shall  get  it,  and,  after  all,  the  depreciation 
in  shares  has  not  been  greater  than  in  many  classes  of 
debentures  of  Government  securities,  Home,  Colonial, 
and  Foreign. 

All  considerations  of  this  description  merely  serve 
to  indicate  that  insurance  business  has  its  risks,  how- 
ever carefully  conducted  it  may  be.  All  go^s  well  and 
comfortably  so  long  as  markets  are  favourable,  while 
prices  on  the  Stock  Exchange  are  miintained,  while 
no  setback  occurs  to  the  value  of  house  properly,  while 
the  ground  rents  acquired  have  been  based  upon 
property  of  durable  value,  and  while  the  business  is 
not  beset  by  any  description  of  misfortune.  But  plainly 
it  is  a  business  whose  smooth  operation  depends  abso- 
lutely upon  peace  between  nations,  upon  prudence  in 
the  management  of  national  and  corporate  finance  and 
upon  an  infinite  variety  of  ever  changing  circum- 
stances. The  risks  may  be  distributed,  but  they  exist 
always,  and  the  very  fact  that  such  enormous  masses 
of  money  are  involved  might  produce  aggravated 
symptoms  of  distress  were  adverse  conditions  prolonged. 


Economic  and  Financial    Notes. 


Last  Quarter's  Income. 

The  revenue  figures  continue  to  display  a  wonderful 
elasticity  all  things  considered,  and  in  the  quarter  ended 
September  30  the  nett  increase  was  £213,551,  making 
the  increase  for  the  half-year  £883,490.  It  thus  seems 
probable  that  Mr.  Asquith's  budget  anticipation  will 
again  be  exceeded.  Still,  the  Customs  revenue  is  run- 
ning much  as  the  Treasury  officials  bade  him  forecast. 
Their  estimates  were  for  a  decline  of  £1,190,000  upon 
the  whole  year,  thanks  to  the  abolition  of  the  export 
duty  on  coal,  and  up  to  the  end  of  September  the  de- 
crease was  £"592, 000,  or  just  about  one-half  of  the 
estimate.  The  estate  duties  are  also  showing  less  elas- 
ticity than  the  budget  estimate  led  people  to  look  for. 
For  the  whole  year  Mr.  Asquith  expected  to  get  only 
about  £200,000  less  on  this  account,  and  he  has 
actually  received  £258,000  less.  Stamps,  on  the  other 
hand,  have  yielded  £274,000  more  for  the  half-year 
against  an  estimated  increase  for  the  whole  year  of 
;£, 50,000.  What  the  income-tax  is  going  to  do  cannot 
yet  be  guessed,  because  the  ninepenny  duty  on  earned 
incomes  has  not  yet  begun  to  be  collected.  It  was  esti- 
mated that  the  reduction  thus  brought  about  would  in- 
volve a  loss  of  £1,250,000  on  this  head  in  the  current 
fiscal  year,  and  an  ultimate  loss  of  £2,000,000  per 
annum,  but  so  far  the  tax  has  given  £463,000  more 
than  it  did  for  the  first  six  months  of  the  past  fiscal 
year.  The  Post  Office  and  Telegraph  services  have 
also  done  well,  and  altogether  the  revenue  outlook  is 
astonishingly  comfortable  when  we  bear  in  mind  the 
financial  distress  which  is  stealing  over  the  kingdom 
and  beginning  to  unnerve  business  in  many  directions. 
On  the  expenditure  side  money  flows  out  in  a  fashion 
also  satisfactory  enough,  we  should  judge,  to  the  re- 
venue spenders.  Altogether  up  to  the  end  of  last  week 
the  expenditure  had  reached  £74,991,000.  A  year  ago 
to  about  the  same  day  it  was  ,£73,530,000.  On  the 
mere  Exchequer  issues,  however,  which  have  amounted 
to  ^67,538,000,  there  is  a  slight  reduction  of  about 
£388,000.  Even  so  the  outgoings,  apart  from  capital 
items  under  military  and  naval  works,  telegraph 
accounts,  and  so  on,  are  at  the  rate  of  £125,000,000 
per  annum. 

The  quarterly  skeleton  balance-sheet  will  be  found 
on  another  page,  and  in  regard  to  it  we  must  emit  a 
little  grumble  while  welcoming  the  simplification  of  the 
revenue  statement.  Until  recently  the  figures  of  the 
various  branches  of  income  collected  specially  for  the 
Treasury  or  for  Imperial  purposes  were  given 
separately,  and  the  amounts  assigned  to  the  various 
local  grants  in  aid  were  also  set  out  in  a  separate 
column.  This  subdivision  is  now  abolished,  and  the 
gross  revenue  paid  into  the  Treasury  is  set  forth  with- 
out regard  to  its  ultimate  destination,  a  proper  and 
valuable  improvement.  Why,  however,  is  the  summary 
account  of  the  expenditure  retained  in  its  old  form? 
It  has  always  been  a  meagre  account  of  no  real  value,  a 
waste  of  space  to  print  indeed,  and  to  be  at  all  up 
to  requirements  it  ought  to  give  in  detail  the  outlays 
for  the  quarter  under  the  various  principal  heads  of 
expenditure — civil  services,  army,  navy,  local.  What 
is  the  use  of  setting  out  such  an  item  as  this  :  "  Amount 
applied  out  of  revenue  supply  services,  £25,555,273  "? 
It  is  like  the  pudding-stone  kind  of  entry  found  in  so 
many  company  balance-sheets,  which  fuse  up  goodwill 
and  patents  and  real  estate  and  machinery,  stock  and 
debtors  all  in  one  dumbfounding  aggregate.  Is  it  too 
much  to  ask  the  Treasury  to  give  us  the  account  in 
greater  detail?  And  if  it  be  too  much,  surely  without 
any  appreciable  extra  exertion  the  overworking  officials 
could  separate  the  sums  paid  over  to  local  authorities 
from  those  devoted  to  meet  charges  strictly  Imperial. 
Let  them  give  us  another  line,  in  short,  showing  us  how 
much  of  the  gross  revenue  has  each  quarter  been 
handed  over  to  the  local  authorities,  and  not  leave 
us  to  dig  the  information  out  of  stray  returns  some 
months  after  the  fiscal  year  has  closed. 
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Bkhimi  Thomson-Houston  Co.,  Limited. 
From  one  point  of  vie.v  last  year's  display  is  not  at 
all  a  pleasant  one.  The  report  only  just  issued  covers 
the  eleventh  year  of  the  company's  existence,  which 
ended  on  March  31  last,  and  shows  a  trading  profit  ol 
only  ;£i 4,994.  Including  £.'4,125  brought  forward,  the 
available  balance  is  only  -£19,119,  and  even  this  does 
not  go  to  the  company's  shareholders,  lor  the  whole  of 
it,  with  the  exception  of  ^"1,072  brought  forward,  has 
been  applied  to  various  depreciations.  Thus  £.'800,000 
ol  capital  goes  without  any  reward.  In  some  respects, 
however,  this  is  a  favourable  symptom,  and  the  com- 
pany may  pull  round  in  time  if  this  system  of  writing 
down  is  adhered  to  when  free  revenue  is  available 
barge  amount  of  business  appears  to  have  been  done 
by  the  company,  and  the  work  turned  out  is  declared 
In  be  satisfactory.  The  company,  for  instance,  has  sup- 
plied during  its  past  working  year  10  electric  locomo- 
tives to  the  Metropolitan  Railway  and  the  electrical 
equipment    lor   several   trains  ;     also   the  equipments   for 

heavy  traction  work  heretofore  supplied  to  various  rail- 
way companies  "  continue  to  give  complete  satisfac- 
tion," including  those  used  on  the  tube  lines  of  the 
Underground  Railways  Company.  There  is  not  much 
hinted  about  future  business,  but  it  shoidd  be  large, 
Seeing  that  the  apparatus,  meters,  supplies,  patterns, 
&C,  at  the  Rugby  and  London  store-rooms  and  in  the 
provinces,  finished  and  in  process  of  manufacture, 
valued  at  /.'jijj.juij,  while  ^286,157  is  represented  in 
the  assets  by  sundry  debtors,  retention  of  moneys,  and 
other  outstanding  accounts.  Thanks  to  the  writings 
down  and  sellings  in  the  adjustments  of  the  past  vc.tr, 
the  asset  represented  by  shares  and  debentures  in  light- 
Ing,  traction,  and  other  companies,  "  including  at  par 
value  certain  shares  received  in  payment  of  contracts," 
has  been  brought  to  the  relief-giving  total  of  £,"105,802. 
The  board  has  disposed  of  a  large  amount  of  this  class 
of  securities,  and  reduced  proportionately  the  liabilities 
of  the  company.  Alter  taking  into  account  some  addi- 
tional shares  acquired  during  the  year,  the  net!  amount 
prod:;  -:|  bv  such  sales  was  £.15". 7-7-  and  alter  allow- 
ing lor  ,£54,000  sunk  in  shares  of  a  patent-owning 
company  not  specified,  the  nett  reduction  during  the 
year  in  all  securities  of  this  description  held  amounted 
to  a  little  over  £.'111,000.  Nevertheless,  the  company 
still  owes  a  greal  deal  n|'  money,  including  £."212,000 
ol  4.I  per  cent,  debenture  stock  and  ^239,671  due  to 
tin-  General  Electric  Company  of  \Yw  York  and  allied 
interests.  It  also  owes  sundry  creditors  £"142,038,  so 
that  altogether  its  indebtedness  amounts  to  about 
£.'504,000.  Its  cash  at  banks  and  on  loan  and  short 
notice  was  £,'105,252  at  the  date  of  the  balance-sheet, 
and  the  suspense  account  lias  been  written  down  to 
£16,708  by  £15,000  taken  from  profit  and  loss.  In 
some  respects,  therefore,  the  accounts  and  report  are 
encouraging  in  spite  of  the  heavy  burden  still  carried, 
but  the  history  is  most  suggestive  of  the  dangerous 
manner   in   which   electrical   business   has   been    financed 

and  forced  in  this  country. 

London  United  Laundries. 

The  inevitable  Capital  reorganisation  of  this  miser- 
able enterprise  took  pi  ice  during  the  past  year,  and 
in  order  that  the  latest  balance-sheet  might  show  the 
t  of  the  reduction,  it  has  been  made  up  for  15 
months  to  June  50.  The  writing  down  was  drastic,  as 
might  be  supposed,  and  only  £,'00,500  is  left  of  the 
Original  capital  of  £,"250,000.  It  now  consists  of 
1  |o,ooo   shares   of   Ss.    each    and    00,000   shares    of    is. 

each,  and  the  actual  debenture  d.bt  to  he  referred  to 

presently  amounts  to  £5.850.  It  is  almost  unneces- 
sary to  sav  lh.it  the  capital  ivconst  ruction  has  not  im- 
proved the  fortunes  of  the  company  how  could  it? — 
and  the  display  now  made  is  worse  than  eve,-.  The 
inclement  weather  and  high  cost  of  materials  are  the 
primary  reasons,  but  the  "  publicity  given  to  the 
atta  1  the  company  at  the  time  when  the  reduc- 

tion   ol    capital    was    under   consideration   has   also   had 
som     adverse  effect."     To  which  there    is    only  1 
comment — rubbish.     The  profit  and  loss  stal  lis 


d    the   balance  brought   from   laundries    trading 
ml   was  £10,083,  from  which  general  repairs  and 
al  ol  plant  and  premises  took  £."3,999.     In 

Ol   this  charge,   which  includes  a  very  considerable  sum 
spent    in    improving   the    various   properties   and    plant, 
no  specific  amount   is  allowed   lor  depreciation  ol 
and  machinery.     That  is  not  a  very  good  start,  despite 
the  directors    opinion  that  values  have  been  fully  main- 

I  during  the  year.      Besides  the  deduction  na 
gross  profits  were  further  reduced  bv  £1,0.11  from  dis- 
counts on  work  done,  bad  debts,  &c,  but  a  few  pounds 
in   from  interest,  &C.,   so  that  the  credit  balance 
*M  ;&5i'o6;      But  expenses  and   outlays    of    various 
kinds,    including  the  nice  little  amount 'of  £.'1,01. 
directors'   fees  and  £.'1,033   for  mortgage  and  loan  in- 
terest   and  commission  ran  away  with  £4,350 
Just  £750  as  actual  profit,  which  will  be  carried 
ward.      Now  as  to  the  debenture  debt.     This, 
with  the  loan  secured  thereon,  was  due  for  repayment 
on  March   1,   1007,  hut  the  directors  arranged  an  exten- 
sion until  March  1  next,  and  will  immediately  take  into 
Consideration  the  question  of  making  the  necessary  pro- 
vision   for   repayment  or  extension.      The   loan,    which 
previously   stood   at  £?7,539,    was   reduced  during   the 
year  to  £.7,080,  and  the  mortgages  were  brought  1 
from  £.0,257  ">  £5. 1.87.     A  further  sum  of  £.". .  30 
been   borrowed  on   the  security  of  Consols,   and 
we  glance  at  the  assets  side  ol  the  account    it  is  obvious 
that  the  company  has  not  the  means  of  paying  oft  I 
debts.      There  is  a  moderate  excess  of    debtors 
creditors,    but  stores  and   materials  are  no  more 
£.'2,393,    and    the  cash   balance   is  £^1,704.      Property 
and  goodwill  are  now  in  at  £"73,178,  and  the  directors 
announce   that   for   the   purpose  of  economv   the   trade 
of  one  of  the  smaller  laundries  has  been  transferred  to 
another  branch,  and  the  laundry  let  at  a  small  profit 
rental.      At     the    meeting    last     week    the    report 
accounts  were  accepted  without  much  fuss,  but  the 
tion  ol  directors  produced  no  end  of  fun.  In  ai 
with  a  promise,  the  whole  crowd  retired,  but 
desperately    anxious    to   still    hang     on,    and     thee 
oil    led    himself   for   re-election.      But   the   shareh  ■ 
did  not  want  them  all,  and  decided  that  the  - 
a  couple  could  be  dispense,]  with,   new  men  being  put 
in   their  places.      Presently  a   meeting  will  be  called  to 
tsar)   resolutions  for  the  consolidation  of 
capital  into  shares  of  £,"1  each. 

Willans  and  Robinson,  Limited. 
Now   that   this   old   company   has  in  great  measure 
cleared  its  feet  by  the  reorganisation  of  capital,  which 
was  carried  through  during  the  past  half-year,  its  report 
makes  much  more  pleasant  reading  than   has  been  the 
case  for  many  a  day.     Profits  on  manufacturing  account 
at    Rugby  amounted  to  £"37,996,  and  with  royalties,  in- 
terest, and  other  receipts,  gave  a  total  income  of  £30 
and  after  providing  for  expenses  and  debenture  in: 
and  writing  off  £5,467  for  depreciation,  the  nett  p: 
were  £18,275.     Compared  with  the  second  half  of  1906, 
these  figures  show  decreases  of  £3,612  and  £4,52  . 
pectively,  but  the  Queen's  Ferry  branch,  alth 
carried  on  at  a  loss,  was  less  of  a  dragon  th.  5,  and 

the   result  of  the  two  combined  was  decidedly  better. 
Manufacturing  profits  at  the  last-named  nent 

were  only  £1,870,  while  expenses,  including  the  propor- 
tion of  debenture  interest  chargeable,  came  to  £.\ 
leaving  a  loss  of  £2,234.    This  compares  with  a  los 
the  previous  six  months  of  £12,204,  and  the  directors 
point  out  that  as  the  loss  is  less  than  the  contribution  to 
the   two   items   of    debenture    interest    and    directors' 
remuneration  it   is  more  profitable   to  keep  the   works 
open  and  employed  even  upon  the   present  inadequate 
scale  than  to  close  them.     The   nett   surplus  from  the- 
two  branches  was  £16,041,  and  as  the  debit  bal 
wiped  out  in  the  process  of  reorganisation   the  whole  of 
this  is  available  for  distribution,   and    after  paying  the 
preference  dividend  the  ordin.iry  shares  receive  10  per 
cent,  on  the  reduced  amount,  which  is  equal  to  2  per 
cent,  on   the   original   shares,    and    £2,7.  .tried 

tor w. ud.      1'nder   the    scheme    of    reorganisation    the 
property  at  Rugby  was  not  touched,  and  the  value  of  the 
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freehold  premises,  plant  and  machinery,  after  deducting 
the  allowance  for  depreciation  is  now  £"309,057,  but  the 
leasehold  premises,  plant,    and    machinery   at  Thames 
Ditton   have  been   written   down  to  £100,000,    or   the 
amount  which  the  directors  thought  they  should  realise 
if  a  purchaser  could  be  found.      Preliminary  and  experi- 
mental work  has  disappeared    altogether,  but  the   item 
of  patents  and  experiments  is   only  slightly  reduced  at 
£"7,422.     Sundry   creditors  are  higher  at   £53,052,  and, 
on  the  other  hand,  work  in  progress  is  less  at  £41,473. 
and  cash  is  down  to  £"29,808,  but  these  changes  are  much 
more  than  counterbalanced  by  increases  to  £170,068  in 
sundry   debtors,   and   £"77.983    in    stocks    and    shares, 
engines,  &c.     The  accrued  dividends   on  the  preference 
shares  have  been  got   rid  of  by    an   issue  of  funding 
certificates  for   £"35,000,  which   are  only  a   contingent 
liability  redeemable  out  of  profits. 
Kent  Coal. 
It  is  time  to  utter  an   emphatic  protest  against  the 
derisory  manner  in  which  Kent  coal  affairs  are  always 
treated.     It  is  all  very  well  to  jeer,  but  the  semi-ruined 
coal  consumer  scarcely  realises  what  he  owes  to  the  Kent 
Collieries.     Those  voracious  colliery  proprietors  in  the 
north  put  their  prices  higher  and  higher,  and  would  have 
bled  us  white  before  the  winter  was  out  if  our  southern 
pits  had  not  scared  them  almost  out  of  their  wits.     The 
instant  it  was  rumoured  that  the  Dover  Collieries  were 
pouring   out   coal   at  the  rate  of  five  tons  a  day,  and 
threatening   to   flood    the    market,    lo,   the   coal    boom 
collapsed,  and  if  we  are  to  believe  the  newspaper  reports, 
coal  will  soon  be  no  dearer  than  gold.     So  let  us  hear  no 
more  nonsense  about  Kent  coal.     After  all,  we  do  not 
think   that   more  than   two    or   three  millions  sterling 
and   about  fifteen   years   have   been   spent   in    getting 
to     the    five     tons    a    day     stage,     and     the     chair- 
man     does     not      hold      that     position      because     his 
name    is    Slacke.      Nor    do    we    believe    the    stories 
current  that  the  coal  falls  to  pieces  directly  it  is  looked 
at.     The    report    gives    the   lie   to    that   in    the   most 
emphatic  manner.     "  The  working  of  a  small  quantity 
of  coal  from  the  20-inch  seam  has  been  commenced  in 
the  No.  2  pit.     Headings  have  been  driven  to  all  the 
points   of   the   compass,  and  the   necessary  ventilation 
provided   for   carrying   this   forward.     The   coal   is   of 
excellent  quality,  and   the  seam  has   a  good    roof   and 
floor."     Could  anything  better  be  wished  for  ?     What 
with    Kent  coal   and   coalite   we   shall  make   the   coal 
boomers  sit  up  before  long.     We  should  like  to  print  in 
full  the  wonderfully  interesting  report  just   issued   by 
Kent    Collieries,    Limited,   but   space    forbids.       How 
familiar   sounds   the  phrase   that  there  has  been  "  con- 
siderable   expenditure"   on    the   sinking  operations   in 
Nos.    2   and    3   pits,   and   the  supplying  and   fixing   of 
battery  in  the   latter !       The    work  done    must    have 
kept  a  small  army  employed,  and  everything  is  of  the 
best,  and  quite  up  to  date,  including  the  electric  instal- 
lation.    What  we  are  most  pleased  to  read  is  that  with 
ordinary  luck  "  the  funds  that  are  or  will  be  available 
should  be  sufficient  to  place  the  company  in  a  commer- 
cial  and  profit-earning   position."     The   prospect  held 
out  by  that  is  simply  bewildering,  and  anyone  who  goes 
a  bear  of  Dover  "  A  "  ought  to  have  his  money  taken 
away.     Think  of  the  revenue  to  be  earned  when  South- 
Eastern  trains  fly  all  over  Kent  at  something  under  10 
miles  an   hour  and    deposit  the   precious   mineral    on 
the  very  doorsteps.     Kent   coal  can   be  kept  in  heaps 
along   the   track,   and   during   the   stops — between   the 
stations— what  more  simple  than  to  take  in  a  hundred 
weight  or  so,  and  save  time  and  labour  at  the  terminus  ? 
The  possibilities  are  infinite,  and    Mr.   Cosmo  Bonsor 
knew  what  he  was  about  when  he  refused  to  discard  the 
S.  E.  and  C.  in  order  to  one  day  become  Governor  of  the 
Bank  of  England.     The  latter  glory  sinks  into  signifi- 
cance beside  Kent  coal,   and  we    will    not  range  our- 
selves alongside  those  who  refuse  to  treat  the  matter 
seriously.     The  cash  balance  is  £"1,704  17s.  4d. 
Trade  of  Guatemala  in  1906. 
Our   Consul   in    Guatemala  joins   the    ever-swelling 
ranks  of  those  who  complain  that  British  manufacturers 
are  by   their  lack   of   up-to-dateness  in  their   methods 


allowing  our  competitors  to  beat  us  in  the  struggle  for 
trade  outlets  abroad.  Although  this  country  has  never 
held  the  first  place  in  the  matter  of  supplying  Guatemala 
we  were  second  in  1905,  but  now  Germany  has  outdis- 
tanced us.  The  United  States  is  easily  first,  and  in 
spite  of  a  falling  off  in  imports  of  corn,  flour  and  lard  to 
the  value  of  £"120,000  was  able  to  maintain  its  total 
trade  within  £6,000  of  the  previous  year's  high  figure. 
As  regards  cotton  yarns,  lawns  and  clear  cotton  textiles, 
ready-made  cotton  goods,  linen  and  jute  goods  and 
woollens,  we  are  able  to  hold  our  own  well,  and  our 
imports  of  these  things  were  enormously  in  excess  of 
those  from  the  United  States  and  Germany  combined, 
but  America  beat  us  in  grey  piece  goods  and  drills  as 
well  as  in  machinery  and  most  descriptions  of  hardware. 
Germany,  too,  appears  to  have  supplied  considerably 
more  of  such  things  as  rice,  preserves,  beer  and  spirits, 
glass  and  crockery,  papers  and  matches,  but  the  data 
supplied  may  not  be  quite  accurate,  and  it  is  possible 
that  many  of  the  items  invoiced  as  from  Germany  were 
actually  British.  Even  if  this  be  the  case  though,  it 
seems  none  the  less  a  fact  that  our  home  manufacturer  is 
content  to  rely  upon  the  German  middleman,  instead  of 
securing  the  additional  profit  his  intervention  represents. 
The  Guatemala  Railway  is  now  open  to  traffic 
between  Puerto  Barrios  and  Sanarate,  and  the  gap 
between  the  latter  place  and  the  capital  is  only  some  30 
miles,  which  it  is  expected  will  be  completed  by  the  end  of 
1907.  As  soon  as  interoceanic  communication  is  thus 
established  a  line  is  to  be  built  from  Pajapita,  connect- 
ing the  Oco's  railway  with  the  Mexican  system, 
another  line  from  Cabullo  Blanco  to  Pajapita  uniting 
the  Occidental  Railway  of  Guatemala  with  the  Oco's 
Railway,  and  a  third  from  Zacapa  to  Santa  Ana  in 
Salvador,  so  that  the  network  will  be  pretty  complete. 
At  present  most  of  the  export  carrying  trade  is  in  the 
hands  of  Americans,  the  United  Fruit  Company,  the 
Atlas  Line,  and  the  Hamburg-American  Line  all  having 
regular  services  established  on  the  Atlantic  littoral.  As 
the  result  of  this  the  tonnage  of  American  vessels 
entered  at  the  Guatemalan  ports  during  1906  was  about 
four  times  that  of  British  vessels,  and  Mr.  Fleischmann 
expresses  the  hope  that  the  latter  will  soon  make  a 
bid  for  the  trade  now  that  there  will  be  sufficient 
inducement. 

Development  of  Angola. 

The  Portuguese  possession  of  Angola  which,  except 
for  an  interval  between  1641  and  1648,  dates  back  to 
1575,  has  not  been  marked  by  any  strenuous  attempts  to 
develop  its  natural  resources.  A  large  business  it  is 
true  was  done  at  one  time  along  the  seaboard  and  rivers, 
but  it  was  killed  by  the  heavy  depreciation  in  coffee 
values,  and  the  country  has  since  suffered  from  acute 
financial  depression.  Yet  in  Mr.  Consul  Mackie's 
opinion  there  is  a  big  future  before  it  in  the  direction  of 
rubber  cultivation,  as  an  expert  botanist  who  recently 
penetrated  as  far  inland  as  the  reaches  of  the  Zambesi 
has  reported  the  existence  of  vast  rubber-producing  areas. 
At  present  these  are  too  far  from  the  coast  to  be 
profitably  exploited,  but  the  Portuguese  have  at  last 
wakened  up  to  the  possibilities,  and  three  railways  are 
now  under  construction  which  will  penetrate  into  this 
region.  The  most  important  of  these  lines  is  the  Lobito- 
Katanga,  which  is  being  built  by  an  English  company 
with  the  primary  object  of  reaching  the  Katanga  copper 
mines.  These  are  reputed  to  equal  all  the  combined 
copper  mines  of  Anaconda,  the  Clifton  and  Bisbec  mines 
of  Arizona  and  the  Rio  Tinto  mines,  not  only  in  the 
grade  of  the  ore,  but  also  in  the  quantity,  and  if  this 
proves  to  be  true  the  control  of  the  market  in  future  will 
be  beyond  the  reach  of  the  Amalgamated  Company  or 
any  successor. 

This  railway  is  expected  to  do  great  things  for  the 
province,  and  to  raise  at  least  one  of  the  ports  to  a 
degree  of  importance  that  may  eventually  surpass  that 
of  any  other  port  on  the  coast.  Besides  linking  up 
Lobito  Bay  with  the  Cape  to  Cairo  system,  it  will  be 
connected  with  the  Beira  line.  In  view  of  the  railway 
schemes,  steamship  communication  has  already  been 
established  between  Angola  and  the  Cape,  and  a  Cape 
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I  Town  firm  is  endeavouring  to  foster  trade  in  South 
African  fruits  and  Natal  coal.  Mr.  Mackie,  however, 
believes  that  the  railway  may  not  prove  an  unmixed 
blessing  to  British  trade  six  or  eight  years  hence,  as  it 
will  enter  into  formidable  competition  with  the  British 
Central  and  South  African  railways  by  creating  a  devia- 
tion of  traffic  to  the  Portuguese  ports,  whore  the  subsi- 
dised Portuguese  and  Ciennan  steamship  lines  are  likely 
to  render  the  carrying  trade  as  unremunerative  to 
British  shipping  as  they  did  to  the  French  line  some 
years  ago. 

Belgium  Coat.  Mining.    . 

With  coal  blazing  so  vigorously  before  the  public  as 
it  is  just  now,  Sir  Cecil  Hertslet's  report  on  that  industry 
in  liclgium  comes  very  opportunely.  Compared  with 
our  own,  coal  mining  there  is  a  very  small  thing,  but 
Sir  Cecil  is  not  wrong  in  thinking  that  certain  facts 
about  its  management  will  be  of  interest  over  here,  or  if 
they  are  not,  they  ought  to  be.  One  nice  little  rule  we 
notice  which  at  the  present  time  our  manufacturers 
doubtless  would  like  to  see  in  force,  "coal,  being  used 
for  all  the  manufacturing  industries,  must  be  kept  at  the 
cheapest  possible  level,  whether  it  be  coal  of  home  or 
outside  production."  "Outside"  does  not  concern  us 
yet,  but  what  about  "home"  ? 

The  geological  and  geographical  description  of  the 
mines  is  interesting,  so  are  the  statistics,  those  of  the 
year  1905  being  fully  given,  when  the  balance  between 
debt  and  credit  came  out  at  a  reasonable  6-05  per  cent, 
nett  to  the  good  all  round, and  Sir  Cecil  goes  exhaustively 
into  the  question  of  wages,  hours  of  labour,  output, 
*.Vc.  But  still  more  interesting  is  his  account  of  the 
precautionary  efforts  to  prevent  accidents,  efforts  so 
successful  that,  "  notwithstanding  that  the  Belgium 
mines— deep,  irregular,  and  containing  great  volumes  of 
lire-damp-  may  be  considered  as  amongst  the  most 
dangerous  in  the  world,"  statistics  for  the  period  1901-4 
show  "the  lowest  rate  of  mortality  attained  in  any 
country,"  and  Belgium  is  still  at  it  with  "unabated 
vigour  "  to  make  that  rate  still  lower.  We  also  are  on 
the  same  track,  but  are  we  as  "up  to  date  " as  little 
Belgium  ? 

The  Budget  of  Victoria 
As  unfolded  l>y   Mr.   Bent,   the  Colonial  Treasurer, 
reveals  a  happily  flourishing  state  of  affairs.    The  in- 
come   for  the    past    year   ended   June    30    was   no    less 
,llan   £8,313,000,    including    the   gross    receipts  of    the 

railways,  which  amounted  to  £."4,010,000,  and  as  the 
expenditure  came  to  only  £7,501,000  there  was  ., 
surplus    of     AS  u, 0,10,    all    of    which    is    to   he   devoted 

to  the  redemption  of  the  public  debt.    A  windfall  tike 

this  comes  in  most  opportunely,  as  the  State  Govern- 
ment had  to  redeem  about  £3,300,000  of  its  outstand- 
ing obligations  on  July  1  last.  The  operation,  it  will 
be  remembered,  was  carried  out  without  a  hitch. 
Altogether  £840,000  has  been  utilised  out  of  revenue 
in  the  pasi  year  to  assist  and  smooth  this  operation. 
The  balance  of  the  loan  was  converted  into  5.I  per 
cent,  inscribed  stock,  and  the  loan  ol  £j, 000, 000  due 
'I  XI  V'il  has  also  been  "arranged  lor*'  by  ran- 
version  into  that  StOCk,  on  terms  not  stated.  Work- 
ing 1  xpensi  -  on  the  railways  are  said  to  have  reached 

Only    52    per    cent,    of    the   gross    receipts,    'I  the    lowest 

ratii  8  years."     We  trust   this  does  not   mean  a 

reversion   to   the   bad   practioes  of  past    years,    under 

Which  these  railways  were  permitted  to  fall  into  a 
most  disgraceful  condition.  Rather,  perhaps,  is  it  the 
eonseonene,     ol     recent    expenditure    whetchv     some    ol 

the  evil  1  ffects  of  the  past  neglect  have  been  remedied. 
Whatever  the  explanation,  we  must  regard  this  as  the 
teas!  pleas  nt  u  I  in  the  budget  statement.  For  the 
current  year  Mr.  Bent  puts  the  income  at  £8,102,000 
and  the  expenditure  at  onlj  £]  h°oo  less,  which 
means  that  the  income  is  expected  to  go  down  In 
£  while  the  expenditure  goes  up  £587,000, 

and  that  likewise  is  not  .1  good  sign.  Perhaps,  how- 
ever, there  are  explanations  and  excuses  not  men- 
tioned   in    the    telegraphic    summary,    and    meanwhile 

prosperity  rules  the  land.  Savings  Hank  de|x>sits,  all 
Utilised     in    one    »'nise    or    -mother    bv    lb..    ( \. 


risen  to  £12,800,000,  an  increase  of  £1,028,000 
on  the  year  ;  but  old-age  pensions,   now  raised  l' 
per  week  be  it  noted,  ■"•'  st'"  growing,  and  on  the 

higher    seale    are   expected    to    add    £'>o,oo< * 
annum    to    the    charge    upon    the    revenue. 
exports,    exclusive    ol    gold,     showed    an    in> 
250  pei  (i  the  figures  of  1903  at  £12,400,000, 

and    imports   eame   to  £15,000,000,    an    umvholt 
looking    position    lor    a    debtor    State,    which    the    new 
will    probably   do  much   to  correct.      The  colony. 
how  ever,    sent    £4,750,000   worth    of    its     prodi  1 
neighbouring-    States,    so    that    its    entire   export    trad'- 
eame    to    £17,150,000,    exclusive    of   gold.       The    trade 
account    is    therefore    less    suggestive  of    inflation    than 
the    mere    oversea    figures    indicate,    and    we    mu- 
the   whole  congratulate  the   colony.      It    has  stood    up 
manfully  to  its  difficulties. 


American   Business  Notes. 

Owing-  to  the  lateness  of  the  harvest  in  most  part 
the  United  States,  it  was  only  last  week  that  the 
autumn  drain  of  currency  to  the  West  seems  to  have 
told  noticeably  on  the  resources  ol  the  New  York 
Associated  Banks.  Their  specie  average  for  the 
showed  a  decrease  of  £720.000,  and  after  allowing-  for 
a  slight  increase  in  tin-  greenbacks  held  the  <  ash  re- 
sources ol  the  banks  were  still  about  £045,000  down 
on  the  week.  Loans  and  discounts,  however,  rose  by 
£"5<x),ooo,  and  thus  the  decline  in  deposits  was  kept 
from  becoming  marked.  It  amounted  to  only  £360,000, 
and,  thanks  to  the  small  decrease  in  the  liability 
deposits,  the  surplus  reserve  was  brought  down  by 
£554,000  to  £1,113,000  compared  with  £2,508,000 
at  the  same  date  last  year.  So  small  a  surplus  reserve 
at  this  time  of  vear  mav  lead  to  gold  imports  at  no 
distant  date,  and  our  market  must  not  lose  sight  of  this. 
Contingency.  Several  times  recently  the  New  York 
exchange  on  London  has  dipped  in  an  ominous  fashion, 
and  although  it  has  been  higher  these  last  few  days  we 
are  by  no  means  out  ol  danger.  Indeed,  the  American 
finance  markets  may  be  compelled  to  make  sacrifices 
in  order  to  obtain  gold  lest  that  dreaded  credit  disturb- 
ance breaks  out  once  more  and  in  an  incontrollable 
fashion.  The  future,  however,  is  very  uncertain, 
partly  because  the  power  of  American  banks  to  draw- 
gold  from  us  is  much  circumscribed  this  year  by  more 
than  one  influence.  To  begin  with,  our  market  is  not 
disposed  to  accept  finance  bills,  and,  in  the  second 
place,  the  steady  selling  of  American  securities  bv 
Europe  has  the  tendency  to  neutralise  that  legitimate 
power  ol  New  York  bankers  to  draw  away  metal  which 
might  otherwise  be  found  in  the  shipments  of  grain 
and  cotton  to  our  side  ol  the  Atlantic.  It  may  be  that 
these  shipments  will  reach  a  magnitude  which  will  give 
for  a  br'u  I  season  the  American  money  market  power 
to  draw  away  gold,  but  this  is  by  no  means  certain. 
Up  to  now  it  is  computed  that  American  debt  in  Kurope 
in  this  Boating  shape  is  but  about  £50.000,000  as  com- 
pared with  £"80,000,000  last  year.  Hut  ways  and 
means  will  be  found  if  money  in  New  York  continues 
as  dear  as  it  is  now.  Call  loans  rose  to  to  per  cent,  in 
the  middle  of  the  week,  but  in  spite  ot  that,  and  of 
heavy  sales  of  grain  for  export,  the  exchange  on 
London   rose  sharply. 

According  to  the  Tieasurv  account,  it  does  not  look 
as  if  Mr.  Cortelyou  would  be  able  to  add  very  much 
to  the  amount  of  monev  already  deposited  by  him  in  the 
banks.  On  August  51  the  total  of  the 
balances  of  all  kinds  came  to  rather  more  than 
£77.000,000,  of  which  £30, 000,000  must  be  held  pcr- 
manentlv    as    a    cash     reserve     fund  I    the    paper 

moncy  liabilities  of  the  Government.  This  left  some- 
thing beyond  £47,000,000,  which  mignr  possibly  ho  all 
in  the  hands  of  the  banks,  although  that  is  doubtful. 
Anyway,  of  this  £51,420,000  had  been  already  depo- 
sited at  the  date  of  the  return.  There  was  thus  a  mi 
of  barely  £10,000,000,  out  of  which  to  further  inc 
the  available  resources  of  these  dealers  in  credit.  But 
the  current   liabilities  of  the  Treasure  are  alwavs  con- 
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enormous  it  is  probable  enough  that  Mr.  Cortelyou  has 
nearly  reached  his  limit.  In  that  case  we  may  soon  see 
25  per  cent,  call  money  and  gold  sought  for  at  any  cost. 
The  position  of  copper  continues  to  exercise  the 
minds  of  speculators  on  both  sides  of  the  Atlantic. 
The  United  Metals  Selling  Company,  which  handles 
the  product  of  mines  controlled  by  the  Standard  Oil 
people,  and  as  much  more  copper  as  it  can  lay  hands 
on,  has  gradually  reduced  its  selling  price  until  16 
cents  per  lb.  has  been  reached,  but  without  tempting 
buyers  to  come  forward,  and  evidently  buyers  are  not 
going  to  be  tempted  as  long  as  they  possess  the  know- 
ledge that  an  inconvenient  stock  of  the  metal  is  held 
off  the  market  by  the  Standard  Oil  financiers.  Predic- 
tions are  accordingly  now  current  that  the  price  may 
again  touch  12  cents  per  lb.  before  the  turn  is  seen, 
and  should  that  forecast  be  fulfilled. there  is  certain  to 
be 'widespread  affliction  not  merely  for  the  Standard 
Oil  monopolisers,  but  for  miners  and  handlers  of  copper 
of  all  degrees  of  importance.  Rumours  have  been  set 
afloat  in  the  States  that  a  "  consumers*  syndicate  "  is 
about  to  be  formed  to  buy  up  surplus  stocks  so  as  to 
prevent  the  slump  from  ruining  them  through  the  dear 
stocks  of  goods  they  already  hold  ;  but  that  seems  a 
most  fantastic  idea,  and  is  cited  only  as  an  indication 
of  the  desperate  condition  into  which  business  has 
been  driven  by  those  who  set  out  to  control  the  markets 
for  this  metal,  and  to  regulate  production  and  price 
wholly  without  regard  to  any  interests  except  what 
they  believe  to  be  their  own.  Thanks  to  their  tempo- 
rary success  in  forcing  the  market  price  of  the  metal 
to  an  unwarrantable  and  unsustainable  height,  labour 
has  imposed  its  demands  upon  the  financiers,  and  the 
cost  of  production  is  now  alleged  to  be  2  to  3  cents 
per  lb.  higher  than  it  was  before  Mr.  Rockefeller  and 
his  associates  began  to  try  to  do  for  copper  what  they 
had  succeeded  in  doing  for  mineral  oil.  If,  therefore, 
the  price  of  the  metal  shrinks  much  further,  as  it 
seems  only  too  likely  to  do,  the  producing  companies 
may  drift  into  an  embarrassed  position,  which  will  not 
only  cripple  them  for  years,  but  put  a  stop  to  dividend 
payments  by  them.  The  market  extracted  some  little 
comfort  this  week  from  the  announcement  that  the 
Anaconda  Company  has  reduced  its  dividend  only  by 
5  per  cent,  per  annum  to  15  per  cent.,  and  it  is  easily 
pleased.  Probably,  if  the  whole  truth  were  known, 
this  company  has  no  business  to  pay  any  dividend  at  all 
just  now. 

The.  President  of  the  United  States  is  now  engaged 
in  stumping  the  country,  and  his  enemies  sav  it  is  with 
the  hope  that  he  may  next  year  secure  the  Republican 
nomination  for  the  Presidency  by  acclamation.  These 
enemies  are  uncharitable  enough  to  scout  belief  in  Mr. 
Roosevelt's  reiterated  declaration  that  on  no  account 
would  he  again  accept  the  nomination.  They  allege 
that  he  has  put  up  Mr.  Taft,  and  that  he  may  put  up 
other  impossible  or  improbable  rivals,  with  a  view  to 
demonstrate  his  own  inevitableness.  We  hope  this  is 
not  so,  and  have  no  wish  to  join  the  mud-throwers  of 
any  sort,  but  it  is  to  be  regretted  that  in  his  speeches 
the  President  continues  to  sound  what  must  be  re- 
garded as  a  false  note.  He  is  all  for  "  righteousness  " 
in  business,  and  full  of  denunciation  of  the  wealthy 
wrong-doers,  full  also  of  a  resolution  to  punish  them 
at  no  matter  what  cost,  but  he  never  says  a  word  about 
the  unjust  and  misery-breeding  tariff  under  which  these 
magnates  and  their  trusts  have  grown  rich,  and  con- 
tinue to  flourish  in  defiance  not  only  of  public  right,  but 
of  common  honesty.  "If  righteousness  conflicts  with 
the  fancied  needs  of  business,  then  the  latter  must  go 
to  the  wall,"  said  the  President,  and  he  went  on  to 
add  that  a  year  or  two  ago  certain  representatives  of 
labour  called  upon  him,  and  told  him  that  they  regarded 
him  as  their  friend.  He  replied  that  he  certainly  was, 
and  would  do  everything  in  his  power  for  the  labouring 
man  except  anything  that  was  wrong,  and  he  makes  the 
same  answer  to  the  man  of  business.  Just  so,  but  why 
then  maintain  the  source  of  the  wrong  with  a  resolute- 
ness, an  obstinacy  of  silence,  a  tacit  acquiescence 
which  disappoints  every  reflecting  honest  man  from  one 
end  of  the  United  States  to  the  other? 


Would  it,  for  example,  be  possible  for  the  Beef  Trust 
to  maintain  its  monopoly  against  farmer  and  consumer, 
against  the  fruit-grower  also  all  over  the  L'nion  were 
the  ports  of  the  country  open  to  the  products  of  neigh- 
bouring lands?  Would  Mr.  Rockefeller  be  in  a  posi- 
tion to  coerce  in  the  manner  described  by  an  official  of 
his  Oil  Company  rival  oil  refiners,  so  that  they  dare  not 
quote  a  price  or  export  a  single  gallon  of  their  refined 
oil  except  through  his  Standard  Oil  Company,  if  the 
tariff  barrier  was  removed,  and  the  whole  world  allowed 
to  compete  in  the  United  States  market  and  elsewhere 
on  even  terms?  And  what  of  the  Sugar  Trust,  or  of 
the  great  Iron  and  Steel  combination,  one  of  whose 
products  is  a  weekly  slaughter  of  the  inhabitants  of  the 
Union  on  its  ill-equipped  railways  system?  Would  it 
be  possible  for  the  Carnegie  Steel  Trust  to  supply 
brittle  rails  to  the  companies,  or  would  these  companies 
rest  satisfied  with  rails  of  light  weight,  and  therefore 
small  carrying  power,  if  they  were  at  liberty  to  buy 
their  materials  in  the  best  or  cheapest  market?  It  is 
not  to  be  thought  so  for  a  moment,  and  we  must  there- 
fore continue  to  insist  that  until  Mr.  Roosevelt  squarely 
faces  this  side  of  his  task  and  decides  to  follow  the 
policy  outlined  by  his  predecessor  shortly  before  he  was 
murdered,  we  must  regard  all  his  declarations  with  no 
small  scepticism. 

Some  interesting  particulars  are  to  be  found  in  the 
preliminary  report  of  the  Inter-State  Commerce  Corn- 
mission  of  the  United  States  with  regard  to  the  rail- 
ways of  the  country.  The  figures  are  somewhat  anti- 
quated, like  so  many  of  our  own  statistics,  for  they  do 
not  bring  the  facts  down  to  a  later  date  than  June  30, 
1906.  Even  so,  however,  they  are  instructive 
and  not  without  suggestiveness.  At  that  date 
the  total  length  of  single  track  mileage  in  the 
United  States  was  224,363  miles,  being  an  in- 
crease of  6,262  miles  on  the  total  for  the  preceding 
year.  Of  this  enormous  length  of  road  only  17,936 
miles  were  double  lines.  The  companies  had,  it  is  true, 
1,766  miles  of  third  track  and  1,280  miles  of  fourth 
track,  besides  73,761  miles  of  yard  tracks  and  sidings, 
but  even  so  the  primitive  condition  of  this  great  system 
of  railways  is  significantly  indicated  in  these  facts. 
Most  of  the  roads  can  only  be  in  the  initial  stage,  much 
in  the  position  of  light  railways  in  Ireland  or  the  single 
track  spurs  which  our  English  railways  are  now 
throwing  out  in  various  parts  of  their  districts,  only 
not  so  well  built  or  equipped.  How  much  capital  will 
be  required  to  bring  these  railways  up  to  European 
standards  of  efficiency  ?  That  is  a  question  the  answer 
to  which  must  never  be  lost  sight  of  by  those  who  think 
sometimes  of  investing  in  American  Railroad  shares. 
And  these  railways  have  by  no  means  been  cheap  to 
construct.  Their  capitalisation  works  out  at  an  average 
cost  of  about  ^13,600  per  mile,  the  total  nominal  capi- 
talisation on  June  30,  1906,  having  been 
^2,915,000,000.  Of  this  imposing  aggregate  no  less 
than  ;/. 4 5 5,400,000  received  no  dividends  whatever. 
This  is  equivalent  to  33.46  of  the  total  share  capital, 
but  on  the  remainder  something  over  6  per  cent,  was 
paid  on  the  average. 

The  companies,  however,  had  about  ^57,800,000  of 
bonded  debt  on  which  no  interest  was  forthcoming  in 
that  year.  The  Inter-State  Commerce  Commission 
also  gives  incidentally  some  slight  indication  of  the 
cause  for  this  apparent  unproductiveness,  since  it  men- 
tions the  fact  that  of  the  total  amount  of  railway  stock 
outstanding,  which  was  ^1,360,752,000,  no  less  than 
^451,435,000  was  in  the  hands  of  the  railroad  com- 
panies. This  is  exclusive  of  ^122,261,000  in  railroad 
bonds  also  held  by  them.  What  does  this  mean 
except  that  the  capital  cost  of  this  system  of  railroads 
has  been  indefinitely  swollen  by  the  issue  of  nominal 
capital  in  various  forms  for  which  no  equivalent  what- 
ever was  given?  A  rough  railroad  of  the  type  of  the 
greater  part  of  those  lines  embraced  in  the  imposing 
interests  of  the  United  States  could  at  this  day  be 
built  and  equipped  for  ^3,000  per -mile  or  less. 

What  looks  like  an  immense  business  was  done  by 
this  system  of  railroads,  and  the  aggregate  income  of 
the  year  would  seem  to  have  been  forced  up  a  little  by 
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augmented  charges,  at    leas)    on    passengers.       The 
average  income  per  passenger  per  mile,  for  instance, 
was  in  the  year    ended    June    30,    1906,  2.002  1. 
which  was  .040  cent  higher  than  in  the  preceding 
On  freights,   however,   there  was  a  decrease  of  .018 

cent   in  the  receipts  per  ton,  which  came  to  0.748  cent. 

Strangely  enough,  the  ratio  oi  working  expenses  to 
receipts  showed  a  decrease  of  .70  \kt  cent,  at  66.08 
pei  cent,  compared  with  1905.  Gross  earnings  alto- 
gether amounted  to  £.'405,153,000,  which  was  nearly 
,£,50,000,000  more  than  the  total  lor  the  previous  year, 
while  working  expenses  went  up  by  £,"33,255,000  to 
£."307, 400,000.  From  these  figures  it  is  to  be  deduced 
that  the  net)  earnings  of  all  the  railways  came  to 
£ "'57.77's.°oo  or  £.19,400,000  more  than  the  nett  in- 
come of  the  preceding  year,  but  only  £."54,570,000  of 
this  total  was  distributed  as  dividend,  in  the  stock- 
holder*, the  remainder  having  gone  I"  meet  interest 
Charges  or  t"  pay  for  improvements,  except  an  amount 
of  nearly  £^22, 500,000  treated  as  undistributed  surplus. 
Interest  of  various  kinds  and  rents  swept  away  about 
£"91,000,000  and  taxes  took-  about  £.15,000,000. 
Little  more  than  £?9,ooo,ooo  was  charged  to  revenue 
against  permanent  improvements.  The  business  done 
is  thus  an  enormous  one  and  the  staff  on  the  pay  rolls 
of  the  companies  aggregated  on  June  30  of  last  year 
1,521,355  individuals,  being  an  increase  of  139,159  on 
the  preceding  year.  How  much  was  paid  to  these 
employees  cannot  be  exactly  stated  because  of  the  loss 
of  the  railway  records  in  the  San  Francisco  calamity, 
but  it  may  l>e  put  at  £,186,000,000. 

Among  the  railroad  reports  issued  last  week  was 
that  of  the  Reading  Company,  which  embraced  the 
Philadelphia  and  Reading  Railway  Company  and  the 
Philadelphia  and  Reading  Coal  and  Iron  Company. 
As  usual,  the  most  salient  fact  displayed  in  the  ac- 
counts of  this  agglomerate  is  the  unsatisfactory  char- 
acter of  the  coal  and  iron  company's  business.  The 
railway  company  is  made  to  show  great  prosperity. 
Its  gross  receipts  went  up  by  $2,916,000,  and  it 
managed  to  pay  4  per  cent,  upon  all  its  stocks,  even 
the  common  stock,  yet  working  expenses  went  up 
$3,752,000,  and  the  position  would  not  have  been  any- 
thing like  so  pleasant-looking  if  the  Coal  and  Iron 
Company  had  not  been  as  usual  stripped  of  all  profit 
for  the  benefit  of  the  railway.  The  Coal  and  Iron 
Company's  gross  income  went  up  by  $4,709,000  during 
the  year  ended  June  30  last,  but  of  this  increase  little 
more  than  $311,000  remained  as  nett  gain,  and  the 
company  is  only  paying  2  per  cent,  on  its  debt  to  the 
Covering  Reading  company  ;  yet  it  did  a  larger  busi- 
ness than  ever  before,  as  did  also  the  railway,  and 
showed  a  gross  revenue  of  $  ^8.74'S.ooo.  Complaint  is 
made  that  the  wages  of  colliers  have  gone  up  and  the 
cost  of  coal  mining  and  repairs  certainly  shows  an  in- 
crease of  nearly  $2,000,000  at  $18,494,000  for  the  year, 
but  it  is  the  charges  paid  to  the  railway  that  account 
for  the  absence  of  any  profit.  These,  including  the 
cost  of  transport  by  water  and  of  unloading  coal  at 
the  depots,  amounted  last  year  to  $12,500,000,  and 
after  meeting  the  charge  upon  the  debt  due  to  the 
Reading  Company,  the  result  was  a  deficit  of  over 
$71,0110.  We  cannot  put  confidence  in  a  railroad  pro- 
sperity  thus  induced,    and    it    is    to   be    feared    that    the 

expenditure  on   upkeep   and    improvement,   of   which 

much  is  made  in  the  report,  foreshadows  large  drafts 
upon    capital    later    on.         Tin-     total     expenditure     on 

betterments  out  of  revenue  was  last  year  only  about 

^370,000,  and  little  more  than  £7l86,OO0  additional 
was  spenl  on  capital  account,  both  sums  being  accord- 
ing to  past  experience  altogether  inadequate  to  main- 
tain a  large  railway  property  of  this  or  any  description 

in  a  st;it, ■  ,i|  efficiency.  About  the  physical  condition 
of  the  line,  however,  we  ge<   very  little  information. 

Complaint     is-     made    by     the     president     of     the 

Missouri.  Kansas  and  Texas  Railway  Company,  Mr. 
Adrian    Joline,     about     the    hostility    displayed    hv    the 

various  State  Legislatures  towards  railroad  property. 

Railway  managers,  he  says,  have  good  reason  to  view 
the  future  without  optimism.  They  feel  misgivings  as 
to   their   ability    to    maintain,    the    present    standard    of 


efficiency,  or  to  produce  nett  returns  as  large  as  those 
of  former  years.      In   taking  this   view   he   is  doubl 

right,  and  there  is  also  lair  ground  for  grumbling  at 
LSte  with  which  State  law  makers  are  struggling 
to  emancipate  the  people  t roni  the  tyranny,  as  thej 
it,  of  the-  railway  monopoly.  All  the  same  it  will  be  a 
mistake  if  a  man  in  the  position  of  Mr.  Joline  endea- 
vours to  set  public  opinion  at  defiance,  and  railway 
controllers  must  not  believe  that  the  demagogue  is 
going  to  l>e  forsaken  by  the  American  citizen,  while 
said  citizen  continues  to  feel  that  he  has  good  grounds 
for  complaint  at  the  manner  in  which  the  railways 
tieat  him.  Tin-  demagogues  would  be  powerless  were 
there  no  unjust  rebating,  were  over-capitalisatio: 
the  rule  and1  did  the  railway  managers  betray  the 
solicitude  for  the  welfare  of  their  customers.  What  are 
the  people  to  think  of  the  railway  slaughter  which 
on  unchecked  all  over  the  country,  a  slaughter  r: 
product  of  contemptuous  railroad  management  and 
dishonest  equipment?  This  Missouri  company  is  not  a 
very  large  one,  but  still  it  earned  $26,184,000  in  its 
fiscal  year  closed  on  June  30  last,  and  after  meeting 
the  working  expenses  was  able  to  pay  all  the  bond  in- 
terest, and  the  dividend  on  its  preferred  stock  with 
$3,162,000  left  over  as  compared  with  $1,393,000  over 
at  the  end  of  the  preceding  year.  The  increase  in  gross 
earnings  was  $5,025,000  or  nearly  24  per  cent.,  and  the 
nett  earnings  of  $8,508,000  were  $2,764,000  or  48  per 
cent.  up.  That  jump  is  something  not  to  be  looked  for 
:n  the  current  year,  even  if  the  Government  of  I 
is  unable  to  sustain  its  law  forbidding  railroads  to 
charge  more  than  2  cents  per  mile  as  a  passenger  fare, 
or  to  force  its  will  on  the  common  carrier  in  other 
directions. 

Is  the  Standard  Oil  Company  going  to  be  swamped 
in  its  own  oil?  Sundry  items  published  as  special  in- 
formation by  the  Pall  Mall  Gazette  this  week  lead  us 
to  ask  this  question.  Within  five  years  the  estimated 
output  of  oil  in  the  United"  States  has  increased  by 
about  50  per  cent,  from  100,461,337  barrels  in  1903  to 
an  estimated;  150,000,000  barrels  for  the  current  year, 
and  to  an  actual  134,718,000  barrels  in  1905-  In  other 
parts  of  the  world  oil  is  also  being  produced  in  greater 
quantities,  and  it  would  not  be  at  all  surprising  were 
the  result  to  be  such  a  glut  as  would  compel  the 
Standard  Oil  people  to  make  a  sacrifice  in  prices.  They 
hold  the  trade  of  the  North  American  Union  entirely  in 
their  grasp,  but  the  world  is  not  yet  conquered  by  the 
trust,  and  if  the  production  of  the  Indian  territory  and 
Illinois  fields  continues  at  its  present  abundance,  there 
may  soon  be  a  stock  of  unsold  oil  as  dangerous  to  its 
wealth  as  its  stock  of  unsold  copper. 

Presumably  the  United  States  Steel  Trust  has  made 
a  good  bargain  in  paying  little  more  than  £.  120.000  for 
the  property  of  the  New  York  Steel  and  Wire  Corpora- 
tion of  New  Jersey,  which  recently  came  to  grief.  The 
concern  thus  picked  up  under  a  liquidation  sale  origin- 
ally cost  £.'500,000,  and  when  the  receivers  were  ap- 
plied for  it  owed  ^.'600,000  with  assets  of  only 
£7200,000.  Presumably  this  is  an  illustration  of  the 
power  of  the  Steel  Trust  to  crush  feebler  rivals  and 
destroy  their  property.     Their  loss  is  its  gain. 


Passing    Events. 

A  new  Russian  loan  is  at  hand.  It  is  inevitable 
because,  as  the  Russian  Finance  Minister  frankly  ad- 
mitted, it  is  impossible  to  make  ends  meet  on  the 
basis  of  the  ordinary  revenue.  How  large  the  loan  will 
he  is  not  yet  disclosed,  but  it  is  probably  not  likely  to 
be  less  than  £.'50,000,000,  and  may  very  well  be  nearly 
twice  that  amount.  AH  will  depend  on  how  much  the 
loanmongers  can  be  forced  to  take.  The  loan  will,  of 
course.  W  issued  in  Paris,  the  bankers  there  having 
no  choice  but  to  do  as  they  are  bidden  in  this  r 
under  penalty  of  loss  by  default.  A  Paris  correspon- 
dent of  the  Financial  fftWS  says  that  already  a  contract 
for  the  issue  of  new  !>onds  or  debentures  for  the  South- 
n  ^(  Russia  Railway  Company  has  been  signed 
by  the  Ranque  de  Paris  representing  a  group  of  French 
banks.     This,  however,  is  only  a  fragment  of  tin 
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raising  necessary,  and'  it  will  be  curious  to  note  how 
far  the  public  conies  forward  to  support  the  bankers 
in  this  latest  effort  to  supply  the  Russian  bureaucracy 
with  the  sinews  of  war.  Without  a  loan  of  colossal 
proportions  furnishing  resources  well  ahead  of  wants 
the  bureaucratic  system  of  Russia  would  break  clown 
in  less  thani  a  twelvemonth,  and  some  chance  might 
then  be  given  to  the  Russian  people  to  elect  representa- 
tives for  their  Parliament  without  the  coercion  of  the 
Petersburg  Government.  Here,  no  doubt  a  portion  of 
the  loan  will  again  be  offered  for  subscription,  but  our 
market  will  not  be  found  cordial  towards  it,  notwith- 
standing the  brand  new  Asiatic  compact.  The  distrust 
is  not  of  the   Russian  people,  but  of  its  rulers. 

.Apparently  the  people  of  the  L'nited  States  are  not 
particularly  happy  over  their  imperial  acquisition  in  the 
Philippines.  Republican  purists  and  financial  cheese- 
pa  re  rs  are  raising  objections  to  the  cost  of  their  re- 
publican-imperial flukey  acquisition.  This  cost  seems 
to  amount  to  about  £.\S,ooo,ooo  per  annum,  and  Mr. 
Speaker  Cannotii  probably  expresses  the  general  view 
in  saying,  "  I  would) be  in  favour  of  getting  out  of  the 
Philippines  to-morrow  if  there  were  any  honourable 
way  of  doing  so."  At  present  the  revenues  of  the 
Federal  Government  are  so  abundant  that  a  mere  waste 
of  ^£,8,000,000  per  annum  may  not  strike  the  average 
citizen  as  a  matter  of  much  importance,  but  it  would  be 
quite  otherwise  in  the  event  of  an  industrial  setback, 
and  the  apprehensions  of  some  people  are  driving  them 
to  suggest  that  the  Philippines  ought -to  be  sold.  That 
would  be  all  very  well  if  a  buyer  could!  be  found  who 
would  give  anything  for  a  possession  costing  its  pre- 
sent owner  so  many  millions  of  dead  loss  per  annum. 
Naturally  the  thoughts  of  the  careful  American  turn  to 
Japan,  and  he  deprecates  the  ostentation  of  the  Pre- 
sident— a  gentleman  who  thinks  he  has  much  in 
common  with  the  Kaiser  -in  sending  a  formidable 
tit  i  I  to  the  Pacific,  because  that  step  may  be  calculated 
to  excite  unfriendliness  towards  the  Republic  on  the 
part  of  Japan.  Much  better  keep  the  fleet  at  home, 
and  offer  to  transfer  the  Philippine  Islands  to  the 
Japanese  as  a  dumping  ground  for  their  surplus-  popula- 
tion. Just  so  ;  but  on  what  terms  could  Japan  be  in- 
duced to  take  over  this  troublesome  possession/  It 
could  not  pay  anything  in  order  to  saddle  itself  with 
another  severe  draft  upon  its  resources  ;  the  only  terms 
possible  would  be  to  invite  Japan  to  step  into  the 
American  shoes  in  consideration  of  an  annual  subsidy 
paid  by  the  vendor  of,  say,  £. '5,000,000  or  ^6,000,000 
per  annum  for  the  next  ten  years.  Perhaps  on  these 
terms  Japan  might  be  induced  to  look  at  the  business. 

In  the  L'nited  States  the  rise  in  the  price  of  paper 
used  in  the  printing  of  newspapers  is  bringing  the 
owners  of  halfpenny,  or  one  cent,  papers  there  face  to 
Face  with  a  most  serious  difficulty,  which  proprietors  of 
the  same  class  of  organ  in  this  country  will  also  have 
to  deal  with  at  no  distant  day.  Added  to  the  demands 
of  labour  represented  by  the  Stereotypers'  Union  in 
New  York,  the  additional  expenditure  amounts, 
according  to  Mr.  John  Norris,  to  an  annual 
sum  of  ^600,000  added  to  the  expenses  of 
the  cheap  papers  in  that  city.  Not  more  than 
four  of  them,  he  went  on  to  say,  "could 
make  ends  meet  on  such  terms."  How  many  of  the 
London  halfpenny  newspapers  could  make  ends  meet 
were  paper  alone  to  become  appreciably  dearer  than  it 
is  now?  It  must  never  be  forgotten,  that,  so  far  as  the 
newspaper  proprietor  is  concerned,  a  halfpenny  means 
practically  a  farthing.  We  doubt,  indeed,  if  the  news- 
paper owner  gets  as  much-  as  a  farthing  per  copy  on  the 
papers  he  sells  if  the  waste  of  unsold  returns  is  taken 
into  account.  Rut  even  were  he  to  receive  three-fourths 
of  a  farthing  the  sale  alone  can  bring  him  no  profit, 
and  in,  order  to  do  something  more  than  make  ends 
rheel  a  very  large  revenue  from  advertisements  must 
be  secured.  Otherwise  the  publication  of  newspapers 
■'I  this  class  becomes  a  matter  of  philanthropy,  not  in 
any  way  one  of  practical  business. 

Uneasiness  seems  to  be  arising  in  Germany  with  re- 
gard to  the  new  Australian  tariff.  By  dint  of  hard 
work  and  strenuous  endeavour,  German  producers  and 


merchants  have  succeeded  in  establishing  an  extenshe 
trade  with  that  part  of  the  British  dominions,  and  it  is 
now  threatened  with  serious  diminution,  if  not  ex- 
tinction, in  many  directions.  Last  year,  the  Berlin 
correspondent  of  the  Morning  Post  points  out,  Ger- 
many sent  goods  to  the  value  of  ;£'<S,750,ooo  to  the 
Australian  Commonwealth,  and  bought  therefrom 
goods  to  the  value  of  nearly  ,£"3,000,000.  If  sales  can 
no  longer  be  effected,  purchases  will  also  fall  off,  and 
Australia  may  soon  have  cause  to  regret  the  precipi- 
tancy of  her  monopoly-serving  Protectionist  Govern- 
ment. But  that  is  not  the  worst  of  it.  Wounded  Ger- 
man commercial  interests  may  push  the  Reichstag  to 
retaliate  upon  the  L'nited  Kingdom  by  forbidding  the 
German  Government  to  continue  to  it  the  most- 
favoured  nation  treatment.  This  point  is  already  being 
mooted  in  some  C.erman  newspapers,  and  in  the  pre- 
sent aggressive  temper  of  the  German  Imperial  policy 
it  is  by  no  means  beyond  the  bounds  of  possibility  that 
we  here  will  be  called  upon  to  pay  for  the  fiscal  mis- 
takes of  Australia  and  Canada  before  all  is  over.  Should 
this  be  the  case,  a  further  most  unwelcome  object 
lesson  will  be  bestowed  upon  those  who  have  sought  to 
inveigle  the  country  into  a  scheme  of  tariff  exclusion 
to  be  applied  to  the  whole  Empire. 

From  the  report  of  Mr.  Llewellyn  Smith  to  the  Board 
of  Trade  on  the  hours  of  railway  servants  for  the  past 
year,  it  is  to  be  gathered  that  many  real  grievances 
are  pushing  the  men  on  to  agitate  for  corporaie  recog- 
nition at  the  hands  of  the  companies.  Many  cases 
were  investigated  during  the  year  by  officials  of  the 
Board,  and  most  of  them  brought  censure  upon  the 
companies.  Portions  of  their  staff  have  been  habitually 
overworked,  and  the  fault  has  been  admitted.  Remedies 
are  also  being  slowly  applied,  thanks  to  the  initiation 
of  the  Hoard,  and  that  is  the  most  welcome  aspect  of 
the  report.  Not  only  do  many  of  the  men  work  longer 
hours  than  is  expedient  or  fair,  but  they  are  deprived 
of  days  ol  regular  rest.  These  conditions  do  not  apply 
to  the  whole  service,  but  to  groups  and  to  classes  ol 
servants.  The  adverse  circumstances  amid  which  they 
work  are  also  more  acute  at  some  seasons  ol  the  year 
than  at  others,  but  the  broad  impression  left  on  the 
mind  after  reading  the  details  set  forth  in  this  report  is 
that  without  supervision  the  tendency  is  for  railway 
labour  to  drift  into  conditions  amounting  to  a  tyran- 
nical abuse  of  power  ov  er  the  minor  classes  of  the  staff . 
However,  improvements  are  being  effected,  and  the 
more  they  are  so  the  less  ground  can  there  be  for  a 
refusal  on  the  part  of  the  boards  of  directors  to  have 
any  dealings  with  the  men's  elected  representatives. 

The  British  Chamber  of  Commerce  in  Paris  has 
been  endeavouring  for  some  years  to  obtain  the  repres- 
sion of  the  use  by  foreign  manufacturers  of  English 
names  or  phrases  for  the  purpose  of  marking  their 
goods,  and  its  efforts  have  at  last  been  successful. 
In  tin1  monthly  circular  issued  by  that  body  for  July- 
August  it  is  stated  that  instructions  have  been  given 
by  the  French  Government  to  the  Customs  Service  to 
warn  the  Proeurcurs  of  the  arrival  of  such  goods,  and 
to  the  Proeurcurs  to  effect  seizure.  These  steps  will 
greatly  facilitate  the  mode  of  procedure,  as  British 
traders  and  manufacturers  who  come  in  contact  with 
foreign  goods  fraudulently  marked  as  British,  and 
made  in  or  imported  into  France,  have  only  to  advise 
the  Chamber  of  Commerce  for  action  to  be  taken. 

We  shall  have  to  wait  until  near  the  end  of  the  year 
for  the  full  details  of  French  foreign  trade,  but  in  the 
meantime  it  is  interesting  to  note  that  the  imports  for 
the  first  seven  months  of  1907  amounted  to 
3,566,7667. ,  or  an  increase  of  272,933,00x7.  Of 
this  the  United  Kingdom  contributed  509,242,000^, 
or  86,883,ooof.  more,  while  out  of  total  exports  of 
3,239,i76,ooof.  our  share  was  821,997,000^ ,  the  in- 
creases being  respectively  268,09i,ooof.  arid 
7S,736,ooof. 

A  famine  has  come  upon  Turkey  ;  at  least,  the  dis- 
tress is  now  more  acute  and  more  general  than  it  is  on 
the  average  of  years.  The  population  of  that  forsaken 
empire  is  always  on  the  verge  of  hunger,  its  con- 
dition in  this  respect  differing  not  at  all  from  that  of 
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the  provinces  ol  tlic  Roman  Empire,  which  the  lurk 
supplanted  nearly  500  years  ago.  The  distress,  how- 
ever,  lias  now  reached  Constantinople,  which  under  the 
Turkish,  as  under  the  Roman,  sway  lias  been  favoured 

bj  the  rulers,  and  in  a  manner  kept  from  sharing  the 
miseries   thai    have  been  chronic  throughout    the   rest   ol 

the  Empire.  We  fear,  however,  thai  the  remedy  found 
by  prohibiting  any  exports  ol  wheal  or  by  the  remis- 
sion ol  the  import  duty  on  the  grain  will  not  do  much 
10  relieve  the  distress  which  now  extends  to  the  capital, 
and  is  every  where  great.  In  most  parts  ol  the  Empire, 
■  in  Constantinople  correspondent  of  the  Times  says, 
the  people  are  already  suffering  severely,  and  it  is  diffi- 
cult to  see  bo»  they  will  be  able  to  survive  the  winter. 
In  times  ol  comparative  prosperity  deaths  from  cold 
and  hunger  are  not  infrequent  among  the  poverty- 
stricken  populations  of  Asia  Minor.  We  fear  also  they 
are  not  infrequent  in  Macedonia  and  other  sections  of 
tin-  European  portion  of  the  Sultan's  dominions.  De- 
population, in  short,  is  likely  to  be  accelerated  by  the 

terrible  distress  now  hanging  over  the  miserable  people 
who   have   to  live   under  Turkish    misrule. 

Some  particular's  are  at  last  given  relating  to  the 
wheat  crop  of  Western  Canada.  The  figures  are  only 
estimates,  and  it  is  just  possible  that  actual  results 
may  be  better  than  anticipations.  On  the  other  hand, 
they  mil)  be  worse.  A  year  ago  the  crop  amounted 
to  105,000,000  bushels,  ihis  year  the  estimate  is 
40,000,000  bushels  fit  for  milling  and  25,000,000 
bushels    not    lit.      A    good  deal    of   this   latter   qualit 

grain  will  probably  have  to  be  burnt.  Farmers,  how- 
ever, are  in  great  hopes  that  the  price  to  be  obtained 
for  what  is  marketable  will  compensate  them  to  a  great 
extent  for  the  small  yield,  and  in  Winnipeg  the  highesl 
quotation  ever  known  has  been  reached  this  week. 
Formerjy  the  St  jxr  bushel  standard  was  considered  a 

high  one,  but  in  Winnipeg  the  price  has  this  week 
reached  Si. 05,  pel  bushel.  Ihis  is  equivalent  to  about 
4s.  ad.  Most  wheat-growing  areas  in  the  Northern 
hemisphere  have  poori  harvests  this  year,  and  Canada 
will  benefit  by  having  something  to  sell.  Hut  how- 
would  it  be  were  Canada's  harvest  bad  and  the  rest  of 
the   world's   abundant? 

Ill  the    circumstances    it    is    interesting    to   note    how 

cheerfully  Sir  Thomas  Shaughnessy  spoke  ol  prospects 

at  the  meeting  of  Canadian  Pacific  Railway  share- 
holders held  in  Montreal  on  Tuesday  last.  'file  storv 
he  had  lo  tell  was  a  marvellous  one,  leading  us  to 
admit  that  no  enterprise  in  modern  times  has  exhibited 

such  elasticity  in  development  and  marvellous  vitality 

as  the  Canadian   Pacific    Railway.      It    has   been    helped, 
though,  in  many  directions  unavailable  lor  other  under- 
takings of   the    kind,    and  Sir  Thomas    mentioned    that 
i  nment    and   municipal  subsidies  and   the  proceeds 

ol  land  sales-  spent  upon  the  property  with  other  gifts 

aggregated  more  than  £2  0,000, 000,  none  of  which  has 
been   capitalised,  and1  there   is   more   of   the    same   kind 

of  help  to  come,  for  the  company  still  possesses  nearly 
.000  acres  of  its  original  "land1  fjrant,  which,  if 
sold  at  the  higher  prices  anticipated,  will  furnish 
millions  more  to  enable  the  directors  to  continue  theii 
policy  of  expansion.  They  can  do  this  the  more  holdlv 
because  money  has  always  been  available  for  ihis  com- 
pany,   the   management    of   whose   finances    has   been 

superb,  and  in  spile  of  tbe  help  given  by  the  land  grants 
and  other  subsidies  more  capital  is  likely  SCOT)  t 
wanted;  "at  a  future  date,"  said  Sir  Thomas,  and 
the  date  is  probably  not  very  distant.  He  toW  the 
shareholders  that  sanction  would  be  asked  to  (he  issue 
as  wanted  of  the  balance  ol  the  ordinary  share  capital 
authorised       Sufficient    funds    are    in    hand   for    present 

requirements,  hut  the  traffic  is  developing  so  fast  that 

Continual  additions  have  to  he  made  to  the  rolling 
stock  and  to  the  accommodation  furnished  upon  the 
'''a.  Last  Mar's  traffic,  lor  instance,  was  _/_."_•, joo.ooo 
better  than  that  of  the  year  before,  and  this  additional 
money  cannot  be  earned  without  great  outlay  of  capital. 

Apparently   the  company    has   almost    completi 
great  irrigation  scheme  whereby  210.000  acres  out  of 
a  total  of  350,000  will  he  brought  into  cultivation  in 
the  Calgary  region.     Incidental^  Sir  Thomas  Shauirh- 


nessy   mentioned  that  the  empl  :<>pany 

now   number  quite  74,000  of  whom  70,000  are  k» 
in  Canada.     Estimating  on  the  ordinary  basis  of  five- 
persons  to  a  family  this  staff  would  represent  350,000 
individuals    or   more   than  one-twentieth   of    the   entire 
population  of  the  Dominion,  and  if  there  be  added  the 
men    in   rail    and    rolling   mills,    lumber   mill-. 
locomotive    factories    and    other    industrial    ■ 
ments  engaged  largely   in  the  manufacture  of  materials 
lor  the   company,    DC    thinks    that   one-fifteenth,    if    not 
poe-twelfth,  of  the  people  of  the  Dominion  directly  or 
indirectly     receive     their     income    from    the     company. 
That    is   the   most    marvellous   fact   of  all,    and   v.. 

only  hope  that  Sir  Thomas's  courageous  assurance  that 

a  poor  harvest   is  not  going  to  bring  about  any  serious 
reaction   in  the  business  of  the  Dominion   will   prove 

true.       II    such   a   reaction  did  come  we   may   be  certain 

that  capital   and  other  expenditure  by   the  Canadian 

Pacific  and  Other  railways  in  the  Dominion  would  have 

to  be  curtailed,  and  that  suffering  would  spread 

a  great  mass  of  the  working  population.     And  in  all 

human  affairs   the   law  of   averages   asserts   itsel; 
sw  ing  ol  the  pi  minium. 

It  is  officially  notified  that  "  the  sales  ol  farm  lands 
and  town  lots  by  the  Hudson's  Hay  Company  for  the 
six  months  ended  September  30,  1007,  amounted 
approximately  to  ;£."54,ooo,  payable  over  a  term  of 
years,  and  cash  receipts  to  ^.127,000,  as  compared 
with  sales  for  £.'2 i.S.ooo,  and  cash  receipts  for  ,£."147,600 
for  the  corresponding  six  months  of  mioo."  The  S 
Exchange  did  not  like  this  drop,  or  rather  the  "  bulls  " 
did  not.  and  put  the  price  ol  the  shares  down,  hut  there 
was  no  reason  to  expect  anything  better.  Hooms  would 
not  be  recognised  if  they  did  not  lead  to  collapses. 

An  interesting  note  on  Japanese  finance  is  publi 
in    this    month's    issue    of     the     Financial    A'- 
Reviews.     It  is  contributed  by  Mr.   Reijiro  Wakatsuki, 
the  Imperial  Japanese  financial  commissioner  here,  arid 
naturally  takes  a   most   hooeful  view  of  the  country's 
prospects.    Japan  can  carry  her  load,  he  says,  hut  there 
is,  as  usual,  no  attempt  made  by  the  writer  to  minimise 
the   weight    of   that    load.      It    is   only    24    per  cent,    of 
their  incomes   that    her  people  are  expected   to  furnish 
to  iinei  the  cost  of  Government,  of  education,  ,\c,  and 
to  pay  off  debt.      Before  the  war  with  Russia  the 
of  Japan   was   only   about   421,000,000  yen  ;   now    it   is 
-',  170,000,000  yen,   a   five-fold   increase.    Hut   the  public 
revenue  has   risen   horn  ik, 000,000  yen   to  2<X),ooo,000 
yen,   and   this  great    demand   is   made  on   the   people  in 
order  that  the  debt  may  be  rapidly  paid  off.      Add  in 
local   taxes   and  30  per  cent.,   say   nearly   one-third   of 
the    people's    incomes    and   earnings    disappears,    exclu- 
sive ol"  what   may  lx'  taken  by  the  State  monopoti 
the    way   of   profit.      This    position,    however,    is    I 
than  it  was  before  the  restoration  of  the  Mikado,  when 
the    people   had    to   earmark    half   their   income   to  pav 
the    taxes,    and    had    borne    the    burden    for   some    few 
hundred     years.     The     truth     is,     the     reawakening     of 
Japan,   and    the  great    exertions    her   people   have 
impelled    to  put    forth   have   created   new   res. 
the  people,   and  given   an   impulse  to  the   whole   Kmpirc 
great  enough  to  can"]    it  over  difficulties  that,  looked  at 
ehand,  would  have  seemed  insurmountable. 

All  the  figures  relating  to  Australian  State  revenues 
sjx'ak  of  unexampled  prosperity.  The  revenue  o! 
Smith  Wales  for  the  quarter  just  encktl  is  put  at 
,£.3.252,000,  or  about  ,£."301.000  more  than  in  the  corre- 
sponding quartet  oi  191  Q  eensland  is,  the  relative 
strength  of  the  two  settlements  considered,  making 
unite  as  comfortable  a   display,    and   th<  .f  re- 

venue over  expenditure  in  that  colony  anvounted  to 
,£594,000  for  the  last  three  months.  This  is  .£.'33,000 
better  than  the  slow  of  a  year  back,  but  jhtIi 
good  many  of  the  items  of  expenditure  are  not  fully 
brought  up  to  date,  and  the  exhibit  at  the  end  of  the 
fiscal  year  may  not  be  quite  so  glowing.  He  this 
may,  the  present  revenue  yield  is  excellent  even  in 
Queensland.  For  the  past  month  the  income  was 
,£.'524, 000,  or  ^.'13,000  more  than  in  the  same  monfrt 
of  last  year,  notwithstanding  a  deer-  ^"?5,ooo  in 

the  amount   received   from   the  Commonwealth   and  of 


qiQ 


Zhc  Snvestovs'  IRevievv. 


[October  5,  1907. 


;£io,ooo  in  miscellaneous  revenue.  The  railway  in- 
come, however,  made  up  these,  deficiencies  and  a  good 
deal  more.  It  will  be  interesting-  to  see  twelve  months 
hence  how  far  the  new  Australian'  tariff  puts  a  check 
upon  this  comfortable  and  comforting  prosperity. 

Natal  is  evidently  in  a  bad  way.  The  Ministry 
brought  in  a  Bill  to  tax  land  holdings,  and  some 
members  wanted  its  provisions  extended  both  to  urban 
lands  and  to  native  trust  lands  with  a  reduction  in  the 
tax  of  a  halfpenny  in  the  ,£,'.  A  minority,  however, 
wanted  no  direct  tax  upon  land,  but  only  one  on  the 
incomes  from  land,  and'  the  Government  has  had  to 
abandon  its  Bills  altogether  owing  to  the  opposition 
overt  and  covert.  Mr.  Brunner,  the  Colonial  Secretary, 
has  resigned,  and  a  new  official  will  have  to  devise 
some  more  acceptable  way  of  making  ends  meet.  If 
Natal  were  free  to  do  altogether  as  her  people  pleased, 
we  might  see  a  drastic  increase  in  its  Customs  tariff. 
For  the  present  it  is  more  than  art  even  chance  that  we 
shall  see  before  long  a  composition,'  with  the  colony's 
creditors. 

After  finishing  an  interesting  and1  most  satisfactory 
review  of  the  business  and  financial  methods  of  Pearson 
and1  Knowles,  Limited1,  for  its  year  ended  June  30  last, 
Mr.  Harmood-Banner,  M.P.,  chairman  of  the  board, 
went  on  to  deal  with  a  question  always  of  absorbing 
interest,  the  relation  of  capital  to  labour.  He  pointed 
out  that  the  total  sales  of  the  year,  including  the  re- 
cently acquired  business  of  Ryland  Bros.,  Limited,  but 
excluding  the  returns  from  the  two  collieries  more  re- 
cently bought,  came  to  .£"1,990,247,  and  on  the  same 
basis  the  total  wages  paid  reached  ^"488,390.  Is  labour 
receiving  its  fair  share  of  this  business?  Mr.  Harmood- 
Banner  contends  that  it  is,  and  he  seems  to  us  to  prove 
his  case.  The  average  dividend  paid  by  Pearson  and 
Knowles  during  the  past  ten  years  has  been  only  3!  per 
cent.,  and  if  the  wages  for  the  past  year  had  been  5  per 
cent,  higher  than  they  actually  were  the  dividend  for 
that  year  would  have  been  less1  than  6  per  cent.  Had 
the  wages  been  10  per  cent,  higher  the  dividend  would 
have  been  below  2  per  cent.  Now  3^  per  cent,  is  by 
no  means  a  fat  return  upon  capital  engaged  in  indus- 
trial undertakings  subject  to  so  many  ups  and  downs, 
and  there  was  some  reason  in  the  claim  made  by  the 
speaker  that  the  Labour  party  ought  to  accord  sym- 
pathy to  a  company  like  his,  and'  assistance  so  as  to 
improve  the  position  of  both  capital  and  labour  in 
tuture  years.  Another  point  dealt  with  by  Mr.  Har- 
mood-Banner is  also  of  great  interest,  viz.,  the  rise  in 
the  price  of  coal.  Colliery  owners  are  not  becoming 
"  soap  millionaries,"  he  said.  Last  year  the  company 
got  5<f.  per  ton  more  for  its  coal  than  in  the  preceding 
year,  and  of  this  increase  the  collier  got  3d.,  so  that 
only  2d.  remained  to  the  proprietors.  Since  June  30 
the  selling  price  has  gone  up  another  8d.,  of  which  one- 
half  has  already  gone  to  the  miners,  whoi  have  still, 
under  the  Conciliation  Board1  agreement,  a  further 
5  per  cent,  to  get,  so  that  the  increase  in  cost  absorbs 
a  large  part  of  the  added  price  paid  by  the  consumer. 
The  higher  wage  of  the  colliers  is  also,  and  naturally 
enough,  leading  to  less  work.  On  certain  days  of  the 
week  at  the  company's  collieries  the  attendance  of  men 
does  not  exceed  50  per  cent,  of  the  number  who  ought 
to  be  in  the  pits.  This  also  is  probably  inevitable,  but 
it  does  not  promise  cheaper  coal  in  the  near  future. 
The  speech  throughout  was  thoughtful  and  full  of  in- 
formation. 

This  comes  from  a  correspondent  who  has  had 
"  luck  "  with  a  lottery  bond,  and  illustrates  patly 
enough  the  influence  these  securities  exercise  on  the 
popular  mind  : — ■ 

"  Your  article  on  lottery  bonds  is,  on  the  whole, 
fair  ;  but  have  you  taken  into  consideration  the  effect 
of  the  premiums  on  the  sentiment  of  the  working 
classes  in  respect  of  saving?  In  England  working  men 
and  women  have  only  the  Post  Office  Savings  Bank  in 
which  to  invest  their  savings.  Sixpence  a  year  in- 
terest on  ;£7i  seems  hardly  worth  saving  for,  but  if 
with  that  6d.  the  investor  has  the  chance  of  getting 
;£,8oo  or  ;£"i,ooo,  as  in  the  case  of  some  of  the  Belgian 
Municipal  Loans,  or  if  he  only  gets  5d.  or  2  per  cent., 


has  a  chance  of  £,"4,000  or  even  ;£~io,ooo,  as  in  some 
of  the  French  Municipal  Loans,  what  an  incentive  he 
has  for  saving.  He  may  wake  up  some  morning,  and 
find  himself  independent. 

"  And  that  the  chance  is  not  too  remote  is  shown  by 
my  own  case.  Some  years  ago  I  bought  a  few  Lots 
Turcs  at  j£§  each,  and  within  three  months  one  of  them 
drew  a  "  gros  lot  "  of  600,000  francs.  Unfortunately 
then  only  54  per  cent,  was  payable,  and  I  only  got 
;£■  Li-000  °dd.  To-day  it  would  have  been  ,£"24,000, 
and  that  prize  falls  to  someone  three  times  a  year. 
What  would  that  mean  to  a  curate  with  a  large  family  ? 
It  would  enable  him  to  give  his  children  the  best  of 
education,  and  a  good  start  in  life.  What  would  it 
mean   to  a  working  man? 

"  So  I  think  thers  is  much  to  be  said  in  favour  of 
lottery  bonds." 


Critical  Index    to  New    Investments. 


Head,  Wrightson  and  Co.,  Limited. 
During  the  past  year  a  good  deal  of  money  was  spent 
by  this  company  on  extensions  to  the  shops  and 
machinery  of  the  bridge  department,  and  in  order  to 
pay  off  the  temporary  loans  incurred  an  issue  of  21,000 
6  per  cent,  cumulative  preference  shares  of  £$  each 
was  offered  for  subscription  at  par.  The  company, 
which  has  an  authorised  capital  of  ^420,000  and  a  de- 
benture debt  of  ;£7i  50,000,  possesses  freehold  and  copy- 
hold property  valued  at  ;£"3 15,738,  while  its  movable 
stocks,  &c,  on  April  30  stood  at  ^103,439,  work  in 
progress  at  ;£  149,678,  and  other  assets  brought  the 
total  up  to  .£"602,122,  against  which  the  liabilities,  in- 
cluding the  debentures  and  .£"51,907  borrowed  from 
the  bankers,  amounted  to  £.243,007.  Adding  the  nett 
proceeds  of  the  present  issue,  the  surplus  of  assets  is 
^..458,615,  without  anything  being  included  for  good- 
will. Results  for  the  year  ended  April  30  last  showed 
a  somewhat  heavy  drop  from  ^"44,703  to  ^"26,602,  and 
the  ordinary  dividend  was  reduced  by  2  per  cent,  to  5 
per  cent. ,  but  the  decline  is  explained  by  the  curtail- 
ment of  the  output  of  the  bridge  department  during  the 
alterations,  the  unusual  amount  of  work  in  progress  on 
which  no  profit  was  taken,  and  the  high  prices  of  raw 
material  and  fuel.  Profits,  however,  are  given  for  the 
past  ten  years,  and  for  the  first  half  of  that  period 
averaged  .£^32,505,  while  for  the  second  half  the 
average  was  ^43,355,  in  spite  of  the  above  noted  de- 
crease. Even  in  the  worst  year  the  margin  was  ample 
enough,  and  the  shares  therefore  are  a  fair  security  of 
their  class. 

Banteng  (Sei.angor)   Rubber   Estates,   Limited. 

This  company  acquires  two  estates  of  about  1,904 
acres  in  extent,  of  which  360  acres  have  been  planted 
with  Para  rubber  trees,  for  ,£10,000  in  cash,  ^10,000 
in  shares,  and  £^4,000  in  cash  or  shares,  and  the  grant- 
ing of  an  option  for  three  years  over  to, 000  shares  at 
par.  Nothing,  according  to  the  prospectus,  is  pay- 
able for  goodwill,  but  the  vendors  acquired  the  pro- 
perty for  ;£*5,ooo  in  cash  and  _£"io,ooo  in  shares,  and 
their  profit  on  the  transaction  answers  to  the  descrip- 
tion of  goodwill  as  much  as  anything  else.  The  total 
capital  is  ^"50,000  in  ;£?i  shares,  but  10,000  of  these 
are  held  in  reserve,  leaving  30,000  to  be  offered  for 
subscription,  on  which  the  promoters  guarantee  a  divi- 
dend of  7  percent,  per  annum  for  the  first  three  years, 
and  will  deposit  £^5,000  with  the  Chartered  Bank  of 
India,  &C.,  for  that  purpose.  After  1910  dividends 
will  depend  on  the  success  of  the  company,  but  Mr. 
J.  A.  Macgregor,  manager  of  the  Anglo-Malay  Rubber 
Company,  is  very  optimistic  regarding  the  future,  ana 
looks  for  a  yield  of  30,720  lbs.  of  rubber  in  191 1,  87,100 
lbs.  in  1913,  and  124,800  lbs.  in  1915.  Taking-  a  nett 
return  of  3s.  per  lb.  as  against  the  current  market  price 
of  5s.  per  lb.  it  is  expected  that  the  profits  on  this  pro- 
duction will  be  ^"4,608,  ^13,065,  and  /7i8,720  re 
tively,  or  sufficient  to  pay  dividends  rising  from  9  per 
cent,    to  37.        The  venture  seems  to  have  as  good  a 


()(   I OBER  .5,    "JU'/.J 


Zbc  Jrivestors'  TReview, 


421 


its  neighbours  of  realising  these  estimates, 
bui  the  shares,  ol  course,  can  onlj  be  considered  a 
•  peculation. 

Somersei  County  Coi  \<  il. 

An  issue  ol    17'j  debentures  of  £.100  each,  bearing 

interest  at  1 1 1 « -  rate  <>i  3^  per  cent.,  is  offered  through 

Stuckey's  Banking  Company,  Limited,  and  its  agents, 

Messrs.  Robarts,  Lubbock  and  Co.,  for  subscription  al 

par.  'JTie  money  is  wanted  lor  educational  purposes, 
£^825  for  higher  education,  and  £*7r07S  for 
elementary  education,  and  the  loans  have  received  the 
sanction  of  the  Local  Government  Hoard.  Repayment 
oi  the  debentures  will  be  made  on  November  1  in  each 
year  between  1908  and  1937  in  amounts  as  set  forth 
in  the  prospectus.  The  rateable  value  of  the  county  is 
,£,'2,074,357,  or  excluding  the  elementary  education 
oi  the  boroughs  of  Bridgwater',  Taunton  and 
Yeovil,  £,'2,451,851,  and  the  outstanding  debt,  after 
deducting  accumulated  sinking  funds,  is  £|  1  (12,724,  in 
addition  to  balances  due  on  loans  contracted  by  late 
School  Hoards  amounting  to  ,£.115,198. 

United  States  of  Brazil  Government  5  i>kr  Cent. 

Loan  OF  1907. 

This  long-expected  loan  made  its  appearance  on 
Thursday,  when  subscriptions  were  invited  by  Messrs. 
\.  M.  Rothschild  and  Sons  for  £,'3,000,000.  Nomin- 
ally the  price  asked  is  95,  but  a  lull  six  months'  in- 
i<  n  st  will  be  paid  on  February  1,  although  only  45  per 

cent,  of  the  price  will  have  been  paid  up  by  that 
time,  and  the  final  instalment  is  not  (hie  until  April  13, 
and  these  concessions  brin^  the  actual  cost  down  con- 
siderably. The  loan  is  to  be  redeemed  in  15  years  by 
a  cumulative  sinking  fund  of  4J  per  cent,  per  annum, 
to  be  applied  half-yearly  by  purchase  of  bonds  when 
1  lie  price  is  under  par  and1  when  at  or  above  par  by 
drawings,  but  the  whole  amount  may  be  repaid  at  any 
time  on  six  months'  notice.  We  regret  to  see  a  country 
whose  future  ought  to  be  great  driven  to  borrow  on 
terms  thus  onerous. 

Posoltaga  Rubber  Estates,  Limited. 

This  company  is  formed  with  a  capital  of  £,30,000 
in  £.1  shares  to  acquire  an  estate  of  about  710  acres 
on  the  West  Coast  of  Nicaragua,  of  which  400  acres 
have  been  planted  with  90,000  Castilloa  rubber  trees. 
An  experimental  tapping  of  about  500  of  the  older 
gave  about  700  lbs.  of  dry  ruhlver,  and  it  is  csti- 
d  that  the  yield  for  the  current  year  should  be 
0,500  lbs.,  while  as  the  trees  gradually  reach  maturity 
tin-  yield  is  expected  to  increase  to  02,750  lbs.  in  11,12 
and  150,000  lbs.  in  11)15.  These  figures,  of  course, 
are  only  estimates,  but  one  thing  in  the  company's 
favour  is  the  moderate  demands  of  the  promoting 
syndicate,  which  is  Satisfied  with  £"500  from  the 
owner  to  cover  out-of-pocket  expenses,  and  resells 
the  property  to  the  company  for  £.'8,500  in  cash  and 
,£,4,000  in  shares,  or  the  same  amount  as  it  paid. 


Capital  and  Codntihs  Bank. — Liabilities  on  September  24, 
consisted  of  £33,815,144  on  simple  contracts  and  £507,700  on 
bills,  ami  assets  of  £5,332,547  cash  in  hand  and  at  Bank  of 
England,  {5,308,271)  money  at  call  nnd  short  notice,  £4,784,253 
Consols  and  other  investments,  and  £15,768,088  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

LONDON  ami  Wkstminstkk  Bank.  Liabilities  on  September  28 
Consisted  of  current  accounts  and  deposits  £26,711, 063,  accept- 
ances and  endorsements  £1,403, 566,  and  other  liabilities  £1,986,875, 

t  which  there  were  cash  in  hand  and  at  Bank 
£3.353.i48.  money  at  call  and  short  notice  £5.000.930,  Imperial 
Government  securities  £3,885,000,  bills  discounted,   loans,    Sc., 
£18,995,498,  and  other  securities  £1,664.-1 

Park's  Bank  -  Liabilities  on  current  and  deposit  accounts,  Ac., 
on  September  26  amounted  to  £29,068,001,  and  on  drafts  current, 
acceptances  on  behalf  of  custom  (j,  against 

which  cash  in  hand  and  at   Bank  oi  England  stood  at  £4,11 
money  at  call  and  short  notice  £7  1  ".overnment  and  other 

first-class  securities  £3.352,775,  bills  of  exchange  £2.447,333,  and 
loans  and  advances  to  customers  £14,312,1 

The  offices  of   the   1  1  ompanies  have  been   removed 

to  2,  Bl  C.  : — Transvaal  Exploring  Land  and 

Minerals,    New    Belgium    (Transvaal)    Land   and   Development. 
New   Lyden-burs    Mi  ends   Exploring,    rranvra*]   United 
■""'    Finance,    iransvaaj    Northern    Estates,   Yentersdorp 
prietary,  and  Zwartland  (Transvaal)  Land. 


Answers   to  Correspondents. 

*,*  A  Key  to  theso  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  tor  six  months,  or  5s.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

B.  W.  J. — (1)  These  have  gone  down  partly  on  the  price  of 
copper  and  partly  owing  to  market  tactics.  We  should  not  sell, 
but  doubt  if  the  time  has  come  yet  to  average.  (2)  If  you  do  not 
want  the  money  you  might  keep  the  bonds.  The  country  is 
politically  unsettled,  but  it  has  a  future. 

Timothy.—  (1)  We  will  answer  this  question  next  week.  (7)  The 
debentures  ought  to  be  all  right  to  hold,  although  they  may  go 
down  in  sympathy  with  other  things  if  the  rate  war  continues.  (3) 
We  cannot  say  what  tbey  may  do  on  a  scare,  but  the  shares  are 
certainly  worth  their  present  price.  The  developments  you  men- 
tion are  still  all  in  the  air,  and  no;  likely  to  do  much  harm  when 
put  to  practical  use.     (4)  Jorehaut. 

Hale.— (1)  The  shares  are  not  cheap,  but  the  mine  is  a  working 
property,  and  as  a  speculation  there  might  be  a  chance  of  improve- 
ment. (2)  These  are  very  speculative;  a  buyer  takes  considerable 
risk.  There  may  be  some  recovery  from  present  price,  bat  we 
ihink  it  would  be  prudent  to  await  the  coming  report. 

J  B.  G. — We  do  not  know  of  anything  "first-class"  in  that 
market,  but  the  one  you  mention  is  a  reasonable  venture,  and 
although  the  price  may  go  lower  you  could  not  do  much  harm  in 
buying  a  few. 

K.  A.  Y— A  fair  speculation,  but  doubtful  if  they  should  be 
bought  at  present.  The  country  is  not  quite  so  settled  as  we  should 
like  to  see  it. 

A.  C—  (1)  The  company  is  certainly  more  economically  managed 
now  than  it  was,  and  in  view  of  the  state  of  the  trade  we  think  the 
security  a  fair  one.  (2)  A  good  enough  security.  (3)  We  agree 
t  hat  the  country  has  a  future  and  is  likely  to  go  ahead  some  day, 
but  it  is  the  present  political  uncertainty  we  do  not  like.  (4)  These 
seem  a  fair  investment  at  the  current  quotation,  with  some  chance 
of  improvement. 

Gold. — The  practice  you  speak  of  was  given  up  years  ago,  and 
there  are  no  traces  now  of  any  paper  currency  being  issued  for 
silver.  The  Government  is  buying  moderate  quantities  of  tr.e 
metal  at  present,  but  the  purchases  are  for  coinage  only.  Thanks 
for  remittances. 

H.  S. — (1)  Not  very.  The  company  is  heavily  over-capitallsed. 
and  although  it  has  made  a  brave  show  of  prosperity,  much  of  it 
was  unreal,  and  it  is  now  beginning  to  feel  the  pinch.  Watch  the 
market  carefully,  and  sell  your  shares  on  any  recovery.  (2)  These 
should  be  safe  enough,  but  they  are  hardly  shares  for  a  small 
holder,  as  they  carry  a  liability  of  twice  the  nominal  amount. 

Nemo. — (1)  Do  not  be  frightened  out  of  your  holding  by  the  talk 
of  competition.  Even  if  the  new  system  is  a  commercial  success, 
which  remains  to  be  proved,  it  cannot  handle  more  than  a  very 
small  proportion  of  the  total  business,  and  in  regard  to  speed  can- 
not compare  with  the  existing  undertakings.  (2)  The  chameleon- 
like changes  which  the  company  undergoes  at  short  intervals,  and 
the  methods  of  presenting  the  accounts  are  so  calculated  to  keep 
shareholders  in  the  dark  as  to  the  true  position  that  the  shares  do 
not  seem  a  desirable  investment. 

Arkav. — The  exchange  suggested  carries  too  much  risk  for  ns 
to  recommend  it.  You  would  do  much  better  to  buy,  say,  a 
debenture  in  a  sound  Financial  Trust  company. 

W.  P. — The  stock  is  a  satisfactory  enough  security,  but  the  price 
is  almost  sure  to  go  lower  under  present  conditions,  and  you  might 
do  as  well  to  wait  a  little  before  buying. 

H.  W.  D.— We  doubt  whether  you  will  have  an  opportunity  of 
getting  in  at  the  ."price  you  name,  and  as  the  security  is  good,  »e 
think  you  might  buy  a  few  even  at  a  higher  figure. 

L.  B.  A. — The  notes  seem  a  tempting  purchase,  as  the  company 
possesses  a  good  deal  of  valuable  property,  and  has  an  excellent 
field  for  development  in  various  ways. 

S.  B. — (1)  This  company  is  a  money  lending  and  trading  concern 
in  Australia,  and  is  in  a  strong  position,  but  it  has  enormous 
amounts  locked  up  in  land,  particulars  of  which  it  never  discloses. 
The  debentures,  however,  ought  to  be  a  fair  investment.  The  next 
report  is  due  about  the  end  of  this  month  or  the  beginning  of  no 
(2)  We  dealt  with  this  company  in  our  issue  of  June  8.  It  was 
badly  hit  some  years  ago  by  the  drought,  but  has  been  palled 
together  since,  and  although  its  strength  is  nothing  remarkable  yet, 
the  first  mortgage  debentures  seem  well  enough  secured. 

H.  B.  C.  (Cardiff). — We  have  never  had  much  faith  in  the  com- 
pany's process  being  a  commercial  success,  and  the  latest  authentic 
information  that  we  have  seen  only  confirmed  that  view.  The 
report  for  the  past  year  is  now  overdue,  and  it  might  perhaps  be  as 
well  to  wait  for  that  before  selling.  If  uneasy  cut  your  loss. 
Thanks  for  remittance.  As  you  had  is.  standing  to  your  credit 
we  have  put  the  cheque  to  your  account. 

Rammer— (t)  The  company  is  a  very  powerful  one,  doing  a  big 

-..  but  it  is  likely  to  want  more  capital  soon,  and  for  that 

reason,  if  for  no  other,  we  look  for  the  price  to  go  lower.     (2)  This 

is  also  a  very  strong  concern,  and  its  shares  if  they  can  be  got  at 

all  should  be  worth  buying  at  the  price  you  mention. 

G.  K — (1)  We  know  of  no  reason  why  these  shares  should  have 
gone  down.  There  is  nothing  in  the  report  to  justify  the  fall,  and 
you  should  hold  en  to  your  shares.  (2)  Nothing  is  known  of  the 
company  here,  but  we  will  make  inquiries  and  reply  to  your 
question  next  week. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSIONS,  BURCLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular*  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  EX. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE     OFFICE 

1T97. 

1905  Bonus  £1   12s.  pepr™m. 

Total  Assets 

exceed 

5i  MILLIONS. 

Head  Office 

70,   Lombard  Street 

London,   B.C- 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.   1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AN»  SETTLEMENTS 

SrtcciAL  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  i      ROYAL     EXCHANGE,     LONDON,     E.C. 


Otoe  investors'  IReview. 

The     Week's     Money     Market. 


Bank  Rate  4J  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 

Norfolk   House,  Friday  Evening. 

Barring  a  small  pinch  at  the  end  of  the  quarter,  the 
Money  market  has  continued  easy  throughout  the  week. 
That  pinch  drove  a  few  borrowers  to<  the  Bank,  and 
it  charged  them  5  per  cent,  on  seven-day  loans,  but,  as 
the  Bank  return  indicates,  the  excess  of  such  borrow- 
ings over  repayments  amounted  to  little  more  than 
^214,0001.  Since  the  new  month  came  in  rates  have 
again  eased  off,  both  for  call  and  notice  money,  until 
bankers  have  had  to  be  satisfied  with  from  3  to  3^  per 
cent,  on  the  one  and  31  to  3!  per  cent,  on  the  other. 
Is  it  to  be  inferred  then  that  the  position  is  really  a 
comfortable  one?  By  no  means.  The  market  is  the 
reverse  of  comfortable,  and  although  some  sanguine 
men,  in.  it  have  ventured  to  prophesy  a  reduction  in  the 
Bank  rate  the  majority  arc  far  more  inclined  to  look 
for  an  advance.  Discount  rates  have  accordingly  now 
and  then  shown  a  disposition  to  harden,  and  we  should 
not  be  surprised  if  before  another  week  elapses  the 
three  months'  rate  should  come  very  close  up  to  Bank 
rate. 

For  all  that,  the  market  is  not  really  strong,  either 
for  loans  or  discounts.      Brokers  condescended  to  pay 

3  j-  per  cent,  this  morning  for  time  money,  but  they  told 
the  lenders  that  they  would  give  no  more  than  3  per 
cent,  to-morrow.  They  are  confident  through  the  ex- 
pectation that  the  dividends  will  make  the  market  com- 
fortable for  them.  It  may  be  that  for  perhaps  another 
ten  days,  but  after  that  anything  may  happen. 

As  always  happens  though  when  money  is  easy  dis- 
count rates  slip  back.  There  are  plenty  of  bills  to  be 
had,  some  houses  say,  particularly  an  abundance  of 
good  American  produce  bills  ;  but  the  three  months' 
remitted  bill  rate  which  has  been  close  to  or  actually 

4  per  cent,  most  days  sometimes  touched1  3$  per  cent. 
this  morning.  Towards  the  close  the  quotation  har- 
dened, and  some  houses  were  slow  to  work  at  any  time 
under  4  per  cent.  The  market  forgets  that  a  good 
deal  of  the  money  for  the  Government  dividends  will 
have  to  be  borrowed,  with  the  result  that  incoming 
taxes  must  go  to  pay  off  the  Bank.      And  then  there  is 


the  drain  of  gold  already  begun  and  certain  to  become 
formidable,  even  should  the  New  York  market  be  un- 
able to  buy.  An  estimate  was  current  this  afternoon 
to  the  effect  that  ,£,'2,000,000  of  the  metal  may  be 
bought  by  New  York  almost  forthwith,  but  how  is 
it  to  be  paid  for?  Not  only  lias  New  York  to  provide 
money  to  satisfy  the  sellers  ol  American  securities,  but 
it  will  have  to  finance  a  renewal  of  the  Pennsylvania 
Railroad  notes  falling  due  on  November  t  next,  and1 
not  all  the  grain  and  cotton  bills  its  bankers  can  create 
may  leave  enough  margin  to  meet  these  demands  and 
also-  pay  for  this  or  any  large  amount  of  gold. 

It  none  the  less  remains  with  us  to-day,  as  for  a 
long  time  past,  a  mere  question  of  gold.  Within  the 
Bank  week  a  nett  export  of  ;£"oi6,ooo  took  place,  and 
withdrawals  for  one  place  or  another  continue  on  a 
scale  which  must  again  force  the  Bank  rate  up  at  no 
distant  date.  No  doubt  its  position  is  a  much  better 
one  than  at  this  date  last  year,  when  the  total  stock  of 
coin  and  bullion  was  nearly  ,£.5,500,000  less  than  it  is 
now,  and  when  the  reserve  was  almost  ,£,5,250,000 
less,  but  the  pull  upon  the  Bank  may  be  greater  this 
autumn  than  last  for  several  reasons.  New  York  may 
after  all  be  driven  to  import  gold  at  any  cost,  but  even 
if  this  danger  is  escaped  there  is  probability  of  heavier 
exports  to  Egypt  this  year  than  last.  The  cotton  crop 
there  is  said  to  be  excellent,  and  is  valued  to  be  worth 
between  ^"25,000,000  and  £.30,000,000.  As  it  is  nearly 
all  exported  and  much  of  it  paid  for  in  metal,  this  opens 
the  prospect  of  a  quite  formidable  demand  for  gold 
here.  Germany  i.s  also  in  need  of  gold,  and  the  Reichs- 
bank  figures  issued  this  week  should  scare  optimists 
sufficiently  to  make  them  cautious. 

So  enormous  was  the  demand  upon  the  Imperial 
Bank  at  the  end  of  the  quarter  that  its  note  circulation 
is  up  ^"19,749,000  compared  with  the  previous  week, 
at  the  same  time  that  its  gold  has  shrunk  by 
^5,982, 000.  I't  results  from  this  that  the  note  circula- 
tion is  now  ,£"25,669,000  above  the  maximum  allowed 
by  law,  while  a  week  ago  it  was  ,£,'2,052,000  below  that 
maximum.  How  is  the  Reichstag  to  adjust  its  dan- 
gerously straitened  position,  except  by  gathering  in 
gold?  Notes  may  doubtless  come  back  from  circula- 
tion during  the  next  few  weeks,  but  there  is  small  pro- 
bability of  a  contraction  either  in  the  note  or  coin  cir- 
culation adequate  to  give  the  Bank  an  appearance  of 
strength.  And  the  same  story  is  told  by  the  figures 
of  the  Bank  of  France,  although  they  are  not  nearly 
so  alarming.  Still,  its  note  circulation  was  distended 
by  .£'9,030,000  during  the  past  week,  and  it  lost 
^£"645,000  of  its  gold,  so  that  its  paper  circulation  is 
now  almost  ^,'95,000,000  in  excess  of  its  gold  in  hand. 
Here  also  we  have  a  situation  suggestive  of  peril,  if 
not  actively  dangerous,  and  in  view  of  the  distressed 
condition  of  credit  wielders  and  creators  throughout 
Europe  we  do  not  believe  in  an  easy  money  market  here 
or  anywhere  else  this  year.  How  is  Paris,  for  example, 
going  to  finance  the  new  Russian  loan  with  its  present 
means  ? 

Exchanges  are  against  us,  a  sure  indication  of  com- 
petition for  the  gold  in  the  open  market  on  Monday. 
There  will  only  be  about  ^"500,000  available,  and  the 
Bank  of  Fngland  will  not  be  left  to  carry  it  away. 
Money  is  therefore  going  to,  be  dearer,  and  soon.  The 
mere  destruction  of  credit  and'  banking  capital  brought 
about  by  the  fall  in  Stock  market  prices  cannot  fail  to 
intensify  the  world  hunger  after  hard  cash. 

Calls  next  week  are  mercifully  light.  About 
,£7i6o,ooo  should  have  been  due  on  Wednesday 
next,  but  that  issue  has  been  cancelled.  On  Thurs- 
day, however,  ,£500,000  becomes  payable,  including 
^,375,000,  an  instalment  on  the  Kowloon  Raihvav 
loan.  For  the  entire  week  the  total  is  less  than 
^682,000. 

Silver. 
The  market  for  bars  has  been  over-supplied  with 
metal  this  week,  as  the  unfavourable  advices  regard- 
ing the  weather  in  the  Punjab  caused  the  Indian 
bazaars  not  only  to  resell  part  of  their  previous  pur- 
chases, but  also-  to  offer  the  metal  for  forward  delivery. 
As  no  other  buyers  came  forward  to  take  their  place, 
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rices  fell  away  sharply  t<>  30  [ (\d.  |xt  ok,  for  cash 
nd  30;  [><•!-  o/.  for  delivery  two  months  bence,  and 
uc.-ik  at  those  levels.  Applications  for  the 
,.  30,00,000  Council  drafts  on  India  offered  00  Wed- 
nesday amounted  to  Rs.  2,69,15,000  all  in  hills,  tenders 
for  which  at    is.  .pi.   |ht  rupee  received  about  8  per 

Cent.        \'c\t      week     another      Rs.    30,00,000     will     be 
I  (1. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  2,  1907. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


54,107,660 


£54,I07,660 


Government  Debt . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 

7.434.90O 
35,657.600 


£54. 107,6*0 


BANKING   DEPARTMENT. 
M.553.0O0 


Proprietor's  Capita! 

Rest 3.777,34o 

Public  Deposits  (including 

Exchequer,       Saving! 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  8,621,052 
Other  Deposits  ..  ..  43,783,812 
Seven  Day  and  other  Pills  57,8n 

£70,793.015 


Government  Securities 
Other  Securities     .. 

Notes 24,1871170 

Gold  and  Silver  Coin       . .        1,449,178 


£ 

14.335.700 

30,82o,t,67 


Dated  October  3,  1907. 


£70,793.015 
J.  G.  NAIRNE,    ChiefCasbier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Oct.  3. 

Sept.  25. 

1907. 

Oct.  2, 
1907. 

increase. 

1  leonMM 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

lr«OI.s83 

Rest 

3,777,261 

3.777.340 

79 

9.73o,4»2 

Pub.  Deposits  .. 
Other    do. 

9,3"', 989 

8,621,052 

680,937 

«.'9'.756 

45,284,594 

43,783,812 

— 

1,500,782 

55.980 

7  Day  Bills 

67.039 

57.811 

— 

9.228 

Assets. 

Decrease. 

Increase. 

15.95<M<>6 

Gov.  Securities 

14,318,076 

14,335.700 

2,376 

— 

34,974.643 

Other      do.      .. 

30,606,515 

10,820,967 

214.452 

90401,793 

Total  Reserve  . . 

28,039,292 

25.636,348 

2,402,944 

2,405,399 

2,405,399 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.672,960 

Note  Circulation 

29.179.375 

29.920,490 

74',  "5 

Coin  ami  Bullion 

38,768,667 

;  37,106.838 

1.661,829 

3«4  PC. 

Proportion 

5"i  p.c. 

48 j  p.c. 

— 

2j  p.C. 

4     ,. 

Bank  Rate 

4i„ 

44  „ 

— 

Foreign  Bullion  movement  for  week  £616,000  out. 

LONDON   BANKERS'   CLEARING. 


Month. 

1907. 

I906. 

Increase. 

Decrease. 

Ian. 

I.340,53f,ooo 

1,361,699,000 

21,169,000 

Feb. 

1,040,149,000 

1.007,213,000 

32,916,000 

— 

Mat 

919,847,000 

792,823,000 

127,024,000 

— 

Apr 

■■ 

964,075,000 

— 

23.t55.ooo 

bay 

1,201,316,000 

1,218,457,000 

— 

17,141,000 

fane 

t?6,ooo 

9I5762,OOC 

47,214,000 

— 

July 

\V.  r  k  endlOM 

1,312,724,000 

1,286,740,000 

25,984,000 

- 

Auk.  7 

234,061,000 

195.150,000 

38,911,000 

_ 

„   u 

2'»5>564.ooo 

251,409,000 

— 

45,845.000 

,,   21 

24<,V 

209,034,000 

40,240,000 

,.  28 

198,065,000 

201,825,000 

— 

3,760,000 

1 

245. 536.000 

290,063,000 

_ 

44,527,000 

,,   ' * 

: 

11,611,000 

,.   18 

126,6*^,000 

274,11-!, 1*  ( 

— 

47,443,000 

■ 

204,l62,OOO 

'94.25 1.000 

9.911,000 

Oct.    2 

094,814,000 

14,854,000 

us. 917,000    ! 



TREASURY   BILLS   OUTSTANDING. 


£ 

r  1,000*000 

♦  1,500,000 

[,000,000 

1,500,000 
1,800,000 

3,500,000 
•1,500,000 
1.000,000 

1 


16,713,000 


Duration. 


6  mouths 
t)  months 
6  months 

6  months 
6  months 

6  months 
6  months 
0  mouths 


Wlii'ii  repayable 

Rate  per  cent 

1907 

— 

— 

Sept.  28 

400 

Dec  22 

3  11    9 

Dec.  29 

3     7     34 

1908 

Jan.   12 

3  12    0 

i  27 

reb.  13 

3  14   7i 

3  15     84 

Mar.  6 

4     5  11 

Mar.  IS 

31, 

BANK   AND   DISCOUNT  RATES  ABROAD. 


Pari 

Berlin 

Hamburg.. 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Cafcutta    .. 

Bombay    .. 

New  Vork  call  money 


Bank 
Rate. 


i 

5 
5 
5 

7 
!' 

6 
5 

4 
3-7 


All-,..! 


March  21,  1907 
April  23,  1907. 
Aug.  13,  1907. 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September,  1904 

V'eb.  5,  1907 

August  al,  1901 

January  11, 1899 

November  13,  1906. 

October  n,  1906. 
September  26,  1907. 
September  26,  1907. 


<)[„■,  IMM 


Week 


\ 


PUBLIC    INCOME   AND   EXPENDITURE. 

(For  week  ended  Sept.  30.) 


Revkmuk. 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  Horse  Duty. 

Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Land* 

Sues  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    . . 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Naval  Works  Acts 

Military  Works  Acts 

Land  Registry  Acts  .. 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency 

Nih  1  (  .inal  Drawn  Shares. . 

Chmu  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  Rivet 
Colony.  Repayment  ot 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

m      in      Exchequer 
balances       


£ 
673,000 
536,000 
332,000 

<S9.'<" 

207,000 

230,000 

110,000 

30,000 

413,000 
777 

loo.uoo 


ExrmuiTUic. 


3.905,738 
£6.696.515" 


National  Debt  Services     .. 

Other    Consolidated    Fund 
Charges 

Payments    to    Local  Taxa- 
tion     

Supply  Services 

Advances     .. 

Treasury  Bllls<nett  amount) 

Advances    for    Interest    on 
Exchequer  Bonds 

Exchequer  Bonds  redeemed 

Uganda  Railway 

Military  Works 

Naval  Works. 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal   drawn   Shares 
in  reduction  of  debt 

Cunard  Agreement 

Surplus  Revenue,  1906-7  .. 

China  Indemnity     .. 

Deficiency     Advances     re- 

W;.aid 
ays  and  Means  Advances* 

repaid  

Increase      in      Exchequer 
balances 


40,461 

80,167 

?6i  65. 
6,064,237 


£6,696.515 


The  following  bullion  movements  on  foreign  account  have  take* 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday,  Bars £7.000 

Tuesday,  Bars     1.7,000 

Wednesday  Bars      ..     ..  £7g,ooo 

Thursday,  Bars £175,000 

Nett  Efflux  £482,000 

Total    . .  £750,000 


Withdrawals. 


Saturday,  Egypt  ..      .. 
.     Koumania   .. 
i,  S.  America 


Total 


■  >*" 


EOREKiN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam.  . . 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York    ... 

Lisbon 

Madrid 


chqs 
chqs. 

sight 

chqs. 
chqs. 
sight 
3  mttv 
sight 
sight 
sight 


Last 

\\eek'> 


25 13 

till 

I206JI 

20-45J 

■0-444 

24-OIf 

9377$ 

4-85» 

;..;..!. 
2803 


Latest. 


1513 

25-22* 

trod 

ao-46 
24014 
93'7i 

:vis 


Hao* 


Antwerp 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay 

Hong  Kong  ., 
.*  i  .... 
Singapore  .... 
Yokohama  .... 
Bueaos  Ay  res 


short 
sight 

3  mtbs 

«£• 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 
9"d>s 


t  Issued  privately. 


BANh  01    HISSIA  {10  roubles  to  (he  £) 

Sep    - 

Sept.  1  u. 

Aug.  2.vSep.  5 

Sep- 

1907. 

£ 
1 22.540.079 

1907. 
2 

19^-. 

1906. 

Gold 

St.62S.630 

Silver  and  sub 

coin 

3.940,061 

6,385.518 

6,601,529 

5.0s: 

Advances     and    bills 

discounted 

48,546,069 

45.554.i72 

42.(« 

4  6,84 1.866 

Secutilies     belonging 

to  the  Bank  . . 

"1,920 

S.9-- 

8.5: 

8,9)0,  no 

Hotel  111  circulation  . . 

"»3.9S 

"9.79&.7J4 

119,018,^46 

.tud  current 

account 

42,648,647 

4--..--. 

8.  J14.20S 

Treasury  account 

9.  69,09s 

8,842,124 

*y 
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[October  5,  1907. 


BANK   OF   FRANCE   (25  francs  to  the  £). 


Gold  in  band  . . 
Silver  in  hand 

'Bills  discounted 

■Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Oct. 


110,871,280 
38,298,200 
49,816,040 
24,406,720 

196,450,440 
8,489,600 
16,317,360 


Sept.  26,  1907. 


111,515,800 
3s. 537,240 
39,823,640 
23,909,760 

187,420,400 
12,907,200 
17,420,440 


Sept.  20,1907. 


£ 

111,657,600 
38,652,520 
37,722,920 
23,842,640 

■87,572,040 
11,856,880 
15,520,160 


Oct.    4,    1906. 


£ 

113,449,680 
41,769,000 
42,330,280 
21,774,240 

189,21 1,400 
11,527.640 

M.535.48Q 


Proportion    between  bullion     ami    circulation    76  per  cent,    against   80  pe 
cent,  a  week  ago. 

IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  30, 1907. 


£ 

36,851,100 
72.255.750 
10,205,000 
91,227,300 

30,474,100 


Sept.  23, 1907. 

£ 
43.833.050 
57.143.800 
3.837,500 
71,478.250 
32,690,550 


Sept.  14,  1907.I  Sept.  29,1906. 


£ 

43.097,800 
54.n4.900 
3.557.500 
70,314,800 
29.751,200 


£ 
33.765,050 
69,801,900 
10,082,350 
85,206,550 
29-485,750 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £25,669,200,  against 
.£2,051,950  below  the  legal  maximum  last  week. 

BANK  OF   SPAIN    (25  pesetas  to  the  JE). 


Sept. 28,1907 


Gold  

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 
i5,553."9 
25,798,048 

2,502,615 
26,469,259 
33.Mo,574 
62, 19c, 33c 
20,078,763 
898,773 

8,666,237 


Sept.21, 1907 


£ 
15,542,653 
25,778,070 

2.517,796 
20,145,758 
33,231,364 
62,072,950 
20,529,477 
954,086 

8,620.163 


Sept.  14, 1907  Sept. 29, 1906 


SWISS    NATIONAL    BANK    (25    francs 


£ 

15,533,907 
25.752,042 
2,520,555 
26,035.637 
33,321,245 
62,235,487 
20,828,701 
1,226,630 
8,060,380 

to   tbe 


£ 
15.283.909 

24,6J9.975 

3,111,934 

23,272,637 

34,468,878 

61,719,298 

21,254,131 

2,661,451 

7,481,463 


£). 


Sept.  23, 1907.    Sept.  15, 1907.  Sept.  7,  1907.    Aug.  31,  1907 


Gold 

-Bills 

Note  circulation 
.Short  term  advances. 


£ 

2,238,096 
1,852,316 
3,310,900 
1,089,404 


£ 

2,025,697 

I. 544.41  I 

2,892,758 

99Q,21I 


£ 
1,982,076 
1,608,452 
2,902,06s 

»77,7'6 


1,973,056 

1,604,197 

2,879,120 

792,012 


AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 

■ 

Sept.  30,  1907.  Sept.  23,  1907.  Sept.  14,  1907.   Sept.  29, 1906. 


■Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


£ 
45,220,625 
12,063,000 
2,500,000 
3.554,458 
83,412,208 
35.109.667 


£ 

45. 386,79t 
12,079,296 
2,500,000 
3.045.54J 
77,99^.541 
29,963.166 


£ 

45,330,666 
12,151,041 
2,500,000 
2,935,333 
78,750,708 
30,250,625 


£ 

46,807,916 
H,938,79I 
2,500,000 
2,241.375 
79.705,458 
3(,476,208 


NATIONAL   BANK   OF    BELGIUM   (25  francs  to  the  £). 


Sept. 26, 1907  Sept  19,1907  Sept. 12, 1907  Sept.27,1906 


Coin  and  bullion 
Other  securities. . 
Note  circulation.. 
Deposits   .. 


£ 

4,679,360 
23.793,000 
29,089,600 

2,474,640 


£ 

4,781,160 
23,244.240 
28,683,960 

2,468,720 


£ 

4,727,560 
2.3.551,520 
29,013,120 

2,454,120 


£ 

5,004,760 
23.939,5^0 
27,612,840 

3,675.000 


NEW    YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Sept. 28, 1907  Sept. 21,1907  Sept.  14, 1907'sept. 29,1906 


Specie 

Legal  tenders     . , 
Loans  and  discounts 
Circulation  ,. 

Nett  deposits 


£ 
39,362,000 
14,128,000 

220,070,000 
10,128,000 

211,038,000 


£ 
40,480,000 
14,052,000 

219,516,000 
10,132,000 

211,404,000 


£ 
39,782,000 
13,844,000 

217,794,000 
10,130,000 

208,970,000 


£ 

38,666,000 
15,545.000 

210,240,000 
9,119,200 

200,820,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,230,500  against  an  excess  last  week  ot 
£i,68i,coo, 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland  .-.        .. 

Austria 

St,  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 
Lisbon.. 

Oporto , 

Copenhagen 

Christiania 

Stockholm 


Usance. 

Sept.  24. 

Sept.  26. 

Oct.  1. 

short 

12-iJS 

J2-iJ 

J2-.1 
I2'4S 

3  months 

125 

12-5 

3  months 

25-56} 

25-55 

25-55 

3  months 

2077 

2076 

20-76 

3  months 

2077 

20*76 

2076 

cheques 

25'i3i 

25-13! 

25-13? 

3  months 

25'4ii 
25-41} 

25-40 

25-38J' 

3  months 

25-40 

2540 

3  months 

25-51} 

2550 

25-484 

3  months 

2441 

24.41 

24-40 

3  mouths 

248 

24§ 

248 

3  months 

25-48! 

25-47! 

2545 

60  days 

48J 

4=3 

3  months 

*»ft 

4lt* 

4ij 

3  months 

491% 

49tS 

508 

31'ionths 

49 1-','. 

49« 

50J 

3  months 

18-53 

10-53 

18-53 

3  months 

18-54 

18-54 

18-44 

3  months 

18-54 

18-54 

18-54 

Oct.  3. 


I2'lJ 

I2-4J 

25-532 

20-75 

2075 

25-12} 

25-3»i 

25-38*! 

25-50 

24-38 

24H 

2545 

4Sj 

42 

50J 

5oJ 

18'53 

18-54 

18.54 


Thirty  and  sixty  day  remitted  bills 
Three  months  M 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


OPEN   MARKET   DISCOUNT. 


Per  cent. 
.-  3i-3r* 

...  3rt— 4 

...    4— 4i 

...  4}-4g 
...  4t-4i 
...  44-4i 
...  44-5 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
■1  ,,  short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

,t  7  and  14  days'  notice 

Current  rates  for  7  day  loans 
„  for  call  loans 


Per  cent 

..  4} 

5 

3 

3 
■•         ?} 

-  3 


The  Stock  Markets. 

It  distresses  us  much  to  be  unable  to  speak  comfort- 
ing: words  to  holders  of  marketable  securities,  but  it 
continues  to  be  impossible.  Liquidation  gees  on  day 
after  day,  and  every  little  lift  in  prices  brings  in  fresh 
selling-.  Were  this  state  of  affairs  confined  to  one  or 
two  great  markets,  we  should  have  hope  that  the  end 
might  be  near,  but  it  characterises  every  market,  and 
it  is,  therefore,  impossible  for  any  one  or  two  centres 
ot  distress  to  obtain  relief  or  support  from  the  others. 
The  settlement  on  the  Paris  Bourse  this  week  has  been 
as  disastrous  as  many  recent  ones  in  London,  and 
French  operators  have  been  trying  to  unload  or  selling 
without  regard  to  prices  on  every  possible  chance.  The 
losses  incurred  by  the  French  in  mining  securities  alone 
must  already  amount  to  many  millions.  They  have  this 
week,  for  example,  been  flinging  out  Cape  Copper 
shares  which  they  bought  with  avidity  some  time  ago 
at  higher  prices  than  now  obtainable.  As  for  the 
American  market,  it,  in  the  language  of  the  cable  mes- 
sages, continues  to  be  "wholly  professional."  Tbe 
bull  and  the  bear  make  raids  upon  each  other,  score 
successes,  inflict  losses,  and  at  the  end  of  every  rally 
or  stampede  the  essential  condition  of  the  market  is 
more  hollow  than  before.  From  all  quarters,  there- 
fore, we  are  driven  to  the  inference  that  the  painful 
and  long  drawn  out  liquidation  is  not  yet  nearlv  at 
an  end. 

This  week  our  market  has  been  haunted  by  a  dread 
of  its  own,  the  fear  of  coming  banking  troubles.  It 
has  got  hold  of  a  story  to  the  effect  that  a  Manchester 
bank  has  incurred  losses  amounting  to  ^750,000  in 
connection,  some  say  with  the  Lgyptian  collapse, 
others  with  losses  inflicted  by  the  Armenians.  The 
most  diligent  inquiry  in  quarters  where  the  truth  should 
be  known  has  failed  to  elicit  any  confirmation  of  the 
story,  but  it  persists,  and  has  quite  paralysed,  the  Stock 
Fxchange  during  the  current  week.  In  our  experience 
we  have  never  found  a  tale  of  this  kind  spring  up  and 
hold  its  ground  without  some  foundation,  and  it  is 
probable  enough  that  losses  are  hidden  amongst  the 
Manchester  banks,  but  in  instances  known  to  us  these 
losses  have  turned  out  to  be  much  less  than  was  at  first 
anticipated,  and  we  do  not  believe  that  the  Manchester 
bank  whose  name  is  most  freely  canvassed  inside  the 
market  as  having  been  smitten  in  the  way  described 
can  be  involved  to  anything  approaching  the  amount 
alleged  by  the  gossips.  We  go  further  ;  if  the  bank 
named  did  have  to  acknowledge  a  loss  of  ^750,000 
before  the  middle  of  this  month,  as  the  market  also 
asserts,  its  position  is  strong  enough  to  enable  it  to 
stand  the  blow-,  and  to  recover  within  a  comparatively 
short  time  from  the  effects  thereof.  On  the  whole, 
therefore,  we  must  regard  this  persistent  story  merely 
as  a  symptom  of  the  uneasiness  which  possesses  the 
minds  of  all  dealers  in  credit.  Tired  of  picking  each 
other's  business  characters  to  pieces,  of  undermining 
the  credit  of  this  firm  and  the  other  outside  house,  the 
market  seems  to  have  turned  its  thoughts  to  the  banks, 
and  most  minds  are  attuned  by  their  prolonged  mis- 
fortunes to  feed  on  any  tale  of  impending  disaster. 

That  most  of  our  banks  have  suffered  losses  through 
the  depreciation  of  prices  may  be  accepted  as  an  in- 
controvertible fact.  They  could  not  possibly  have 
escaped,  however  vigilant  their  management  may  have 
been.  That  they  have  been  driving  clients  out  of 
stocks  for  the  last  year  or  two  at  least  is  well  enough 
known.  They  have  in  thousands  of  instances  forced 
private  customers  who  had  loans  with  them  to  pay  off 
the  debt,  and  there  is  always  a  residuum  in  a  clear  out 
of  this  description,  consisting  of  accounts  that  cannot 
be  squared,  and  some  banks  may  have  been  imprudent 
enough  to  allow  this  residuum  to  become  distressingly 
formidable.     This,  however,  we  believe  to  be  the  worst 


October  5,  1907.] 


Zhe  3nve$tocs'  '[Review. 


425 


of  it,  at  least  with  most  English  hanks,  and  probably 

with    all    hul    our   or   tWO   of   the   Scotch   hanks.      At    ' 

same  time,  the  men-  feci  thai  hidden  deficiencies  of  the 

kind  indicated  exist  tends  to  prolong  the  liqui- 
dation, and  to  Intensify  tile  uneasy  feeling'  dominant 
On  the  Stock  Exchange*  Were  some  weak  credit 
prop  or  props  to  crumble,  bringing  about  a  violent 
spasm  of  general  liquidation,  we  should  have  greater 
hope  ol  an  early  recovery  than  the  visible  indications 
now  permit.  The  condition  of  all  markets  warns  us, 
in  short,  that  the  disease  from  which  they  suffer  is  too 
deep-seated  to  he  cured  by  good  words  and  assurances 
thai  III.-  worst  is  al  last  over.  The  worst  may  not  come 
until   we  have  witnessed  an  almost  utter  paralysis  of 

(lit. 

Consols  and  Other  Securities. 

In  the  circumstances  described  it  is  not  surprising 
that  business  has  been  throughout  the  week  meagre  in 
the  extreme,  or  that  prices  should  have  in  the  main 
again  slipped  hack.  Consols,  however,  have  been 
somewhat  of  an  exception,  mainly  because  money  has 
been  comparatively  easy.  There  was  just  a  little  strin- 
gency in  loan  rates  at  the  end  of  the  month,  but  nothing 
to  speak  of,  and  Consols  dipped  very  little  under  it, 
the  market  lor  these  and  other  Government  securities 
being  sustained  by  the  hope  of  a  little  investment  busi- 
ness when  the  dividends  are  disbursed  at  the  end  of  the 
week.  Probably  enough  too  much  of  the  dividend 
money  will  be  required  to  meet  depreciations  and  abso- 
lute losses,  hut  there  will  still  be  a  balance  over,  so  to 
say,  available  for  reinvestment,  so  that  jobbers  do  well 
to  keep  the  market  up.  India  stocks  were  firm,  as 
well  as  those  of  the  Home  Government,  and  neither 
the  imprisonment  of  patriotic  editors  nor  the  divaga- 
tions of  Mr.  Keir  Hardie  have  had  any  effect  on  that 
corner  of  the  market.  County  Council  stocks  have  also 
kept  up,  and  Home  Corporation  securities  generally 
have  show  11  no  tendency  to  recede.  In  Colonial  in- 
scribed storks  business  has  been  well  nigh  invisible, 
nor  has  anything  particular  happened  amongst  Colonial 
and  Foreign  Municipal  securities.  There  is  no  demand 
worth  speaking  of  lor  any  of  this  class  of  stock,  and 
one  reason  why  there  is  none  is  found  in  the  absten- 
tion of  the  insurance  companies.  They  are  holding 
their  money  and  waiting  for  better  times. 

Foreign  Government  Stocks. 
Brazilian  bonds  have  not  flinched  to  any  appreciable 
extent,  because  of  the  new  loan  announced  towards 
the  end  of  the  week  in  Messrs.  Rothschild's  usual 
grand  manner.  Some  of  the  5  per  cents,  are  down  a 
fraction  compared  with  a  week  ago,  but  the  principal 
characteristic  of  the  market  is  public  neglect.  Nobody 
cares  to  deal  cither  in  the  old  loans  or  the  new.  When 
the  prospectus  of  the  new  loan  came  out  on  Thursday 
afternoon,  some  dealers  tried  to  make  the  price  of  the 
scrip  J  premium,  hut  we  could  not  hear  that  any  deal- 
ings had  taken  place.  The  loan,  however,  has  all  been 
planted  out,  and  a  prospectus  was  merely  a  pro  fonuci 
matter.       I'lanlecs    lor    the     present      will'     be      allowed 

to  keep  mosl  ol  what  they  have  taken.  If  they  have 
to  sell  it  will  he  at  a  discount.  Argentine  bonds  were 
Steady,  with,  however,  scarcely  any  demand  for  them, 
and  the  news  that  harvest  prospects  are  excellent  in  the 
Republic  has  not  attracted  buyers.  Central  American 
issues  were  colourless,  hut  there  was  some  improve- 
ment in  one  or  I  wo  of  the  earlier  Japanese  loans,  as  also 
in  the  old  Russian  loans.  The  later  Russian  loans  have 
also  been  supported  by  Paris,  where  a  new  loan  is  in 
preparation,  as  noticed  elsewhere.  Take  it  altogether, 
however,  this  Foreign  market  is  stupid  enough,  and 
prices  the  reverse  of  buoyant.  We  wish  we  could  sa) 
there  were  bargains  in  it,  but  they  are  not  to  be  seen. 

1  Iome  Rau.w  a\  Stocks. 

Occasionally  a  certain  amount  of  business   is  d  me  in 

Home  Railway  stocks,  particularly  those  of  the 
"  heav)  "  lines,  like  Midland  and  Great  Western,  but 
anything  like  a  full  market  is  an  event  the  dealers  have 
almost  lost  the  memory  of,  and  the  simmering  of  that 
partially  factitious  labour  dispute,  as  well  as  the  forced 
liquidation,  affected  so  many  speculative  investors  with 


an  itch  to  sell  that  they  kept  the  n.  vn,  quite 

overpowering   the   feeble   investment    buying'.      On   the 

quotations   have   sometimes   moved  a  little,  but 

thai    little   has   latterly   been   the   wrong   way,   and   not 
even   the   news   that    a    ;.  agreement   to  dovetail 

and  economise  traffic  arrangements,  said  to  be  already 

g    into  effect   between   the  Caledonian  and   North 
Mriti.sh    companies,    has   done   anything   to    li 
Railw  s  and  players  are  even  disp< 

at    danger   in    the    week's   trallic   returns.      They 
display,     the     Railway     News     says,    an      increase    of 

;  ;4,  bringing  the  total  increase  for  the  halt- 
to  date  Dp  io  ^903,493,  but  this  is  not  as  good  as  it 
ought    to   be,    the   grumblers   declare.      Therefore   the 
country's   trade   has   begun    to   dwindle.      There   is    no 

to  do  business,  any  way.  Sometimes,  however, 
overy  has  occurred  in  debenture  and  preference 
stocks,  and  it  is  possible  that  a  little  more  business  will 
be  seen  in  these  during  the  next  week  or  two.  There 
is  certainly  less  disposition  shown  to  sell,  and  that  is 
a  welcome  symptom.  Many  preferences  are  up  from 
10s.  to  jQl  on  the  week,  and  it  only  requires  a  little 
increase  in  the  trickling  stream  of  investment  buying  to 
make   the   whole   list    rally. 

Indian,  Ami  khan  and  OTHER  RAILWAY  Siocks. 
Indian  Railways  have  improved  on  the  week- 
through  the  same  influences  affecting  Home  Railway 
secured  issues.  A  small  scattered  investment  bu-- 
has  been  done,  and  the  market  now  moves  at  the 
slightest  hint,  regardless  of  .sedition  in  India  and 
everything  else,    for  it  carries  no  stock. 

The  gamble  in  Canadian  Pacific  shares  has  con- 
tinued to  be  one  of  the  leading  incidents  of  the  week, 
and  quite  a  sensational  slaughter  of  "  bears  "  took 
place  some  days  ago.  In  New  York  the  price 
driven  up  some  $14,  and  the  consequence  of  the  forced 
closing  of  accounts  open  for  the  fall  which  this, 
"bear"  drive  indicated  has  been  increased  weakness 
ever  since.  Deprived,  that  is  to  say,  of  the  support  of 
the  accounts  open  for  the  fall  Canadian  Pacific  share* 
have  been  limp  to  a  degree,  and  as  the  week  closes  the 
downward  tendency  has  been  accentuated  by  the 
prospects  of  a  further  emission  of  ordinary  capital. 
Grand  Trunk  stocks  have  also  given  way  for  various 
reasons,  fears  as  to  the  yield  of  the  Western  ha 
and  also  as  to  the  effects  of  the  heavy  expenditure  on 
the  Grand  Trunk  Pacific  undertaking.  Business, 
however,  has  not  been  anything  like  so  extensive  in 
the  lower  stocks  of  this  company  as  in  Canadian 
Pacific  shares. 

American  Railroad  shares  where  changed  at  alt 
have  without  exception  lost  ground  during  the  week, 
and  the  market  for  them  remains  one  of  the  most  un- 
satisfactory in  the  world.  Fears  of  dearer  money  in 
Wall  Street,  the  inability  to  finance  commitments 
entered  into  In-fore  the  crisis  reached  its  height,  the- 
inability  to  raise  fresh  money  in  Kurope  and  the 
absence  of  any  public  support  all  help  to  maintain 
Wall  Street  in  a  state  of  apprehension,  and  helpless 
against  the  public  distrust  or  indifference.  Play  has 
been  made  during-  the  week  with  Union  Pacific  s:- 
but  it  does  not  interest  the  public  here,  not  the  new- 
public  at  least,  and  the  most  noticeable  fact  relating- 
to  the  week's  business  appears  to  In-  the  heavy  liquida- 
tion from  this  side.  One  day  early  in  the  week  it  was 
computed  on  balance  London  had  sold  70,000  shares 
on  the  Wall  Street  market,  and  most  days  the  balance 
has  shown  an  excess  of  sales  more  or  less  important. 
All  these  shares  are  not  being  thrown  out  by  operators 
here  alone  ;  probably  the  bulk  of  the  selling  really 
COmeS  from  Berlin  and  Amsterdam,  certainly  Amster- 
dam has  been  pointed  at  this  week  as  a  centre  ot 
financial  distress;  po*  smell  bank  there  having  failed, 
and  reports  about  further  failures  as  well  as  of  dis 
liquidations   in  Germany   have  helped   to  fill   the    5 

tange     with     unfavourable     estimates     about     the 

future.       It    is   this    heavy   selling   doubtless  which   pre- 

in    bills   now    lx-ing    manufactured   at   a 

great   pace  in   New    York  from  exercising  that  dv, 

ing  effect    upon    the   American   exchange   which   might 

i  a  demand  for  geld  in  our  money  market.     Hovx 
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the  .New  York  Central  Railroad  or  any  other  needy 
corporation,  is  to  raise  money  here  in  such  circum- 
stances beats  us  to  divine.  The  borrowing-  could  only 
be  short-term  loans  of  the  sort  already  so  much  utilised 
as  to  lay  trouble  enough  for  next  year  when  payday 
comes  along. 

Prices  have  not  been  very  good  for  Foreign  Railway 
securities,  and  business  in  none  of  them  shows  any 
important  vitality.  On  the  whole  perhaps  the  Argen- 
tine group  has  maintained  itself  best,  and  the  news 
coming  forward  about  the  harvest  prospects  in  the 
Republic  would  certainly  in  ordinary,  circumstances 
induce  a  considerable  amount  of  speculative  invest- 
ment buying.  At  present  it  does  nothing  of  the  kind, 
and  changes  are  therefore  rare.  Sometimes  also  they 
are  unfavourable,  but,  generally  speaking,  calmness 
prevails.  No  further  development  has  taken  place  in 
the  Mexican  Railway  stocks'  gamble,  but  prices  have 
kept  up.  Nitrate  Railways  shares,  however,  have 
shown  weakness  as  well  as  Antofagasta  ordinary 
stock,  and  some  of  the  issues  of  Cuban  Railway  com- 
panies. Egyptian  Delta  Light  Railways  shares  have 
Ik  en  put  higher  without  much  help  from  outside  in- 
fluences. They  should  be  a  tempting  purchase  in  view 
of  the  business  prospects  in  Egypt.  South  Manchurian 
scrip  has  been  offered  a  little,  and  a  want  of  elasticity 
has  been  shown  in1  Brazilian  railways,  San  Paulo 
ordinary  having  dropped  about  2  and  Leopoldina 
ordinary  1, 

Banks,     Breweries,     Commercial,     Insurance    and 
other    Stocks. 

Bank  shares  have  been  firm  this  week,  and  the  shares 
of  discount  companies  have  also  displayed  some  resist- 
ing power,  but  there  was  an  exception  iri  those  of  the 
Standard  Bank  of  South  Africa,  which  seem  to  have 
suffered  by  Lord  St.  Aldwyn's  speech  at  the  Bank  of 
Africa  meeting  dealt  with  last  week.  National  Bank  of 
Egypt  shares  have  been  pushed  up  to  22I. 

Rather  a  sharp  fall  of  10  is  shown  in  Bieckert's 
Brewery  ordinary  stock  on  the  week,  but  it  is  still  quite 
high  enough,  and  not  worth  the  attention  of  any  but 
experts.  Other  Brewery  securities  have  seldom 
moved,  never  in  any  interesting  way,  although  the 
market  as  a  whole  is  perhaps  inclined  to  firmness.  It 
is  at  any  rate  deserted  enough  to  bear  any  description 
the  imagination   suggests. 

Among  the  Industrial  groups  motor  securities  con- 
tinue out  of  favour,  not  without  ground  we  fear,  and 
hotel  company  shares  are  not  in  very  good. odour  either. 
Portland  Cement  preference  shares,  however,  have 
stiffened  somewhat  on  the  comforting  speech  made  by 
I  he  chairman  at  the  shareholders'  meeting,  and  better 
prices  have  been  attained  in  Nobel  Dynamite  prefer- 
ence shares,  although  the  ordinary  have  been  flat,  as 
well  as  in  Bell's  Asbestos  shares,  and  the  ordinary 
shares  of  the  Humber  company.  Lipton's  ordinary 
shares,  too,  were  firm,  and  some  little  rally  has  taken 
place  in  Rio  Flour  Mills  shares.  Waring  and  follow  's 
debentures  have  weakened  slightly,  but  the  deferred 
ordinary  shares  of  Waterlow  and  Sons  were  dealt  in 
yesterday  at  25.  In  the  main,  however,  the  Com- 
mercial and  Industrial  list  continues  to  reflect  the 
general  listlessness  of  markets  and  the  majority  of 
quotations  are  either  unaltered  or  lower  on  the  week. 
Several  Nitrate  shares,  for  instance,  have  lost  26.  6d. 
to  5s.,  and  Linotype  "  B  "  debenture  stock  is  now- 
down  to  about  52L 

No  further  recoil  worth  mentioning  has  taken  place 
in  Flectric  securities,  and  the  stock  of  the  Mexican 
Light  and  Power  Company  has  risen  a  little.  Financial 
Land  and  Investment  securities,  however,  have  suffered 
with  other  things,  and  hardly  a  favourable  movement 
is  visible  in  the  entire  list.  Argentine  Land  stocks 
have  lost  favour,  and  show  weakness,  thanks  probably 
to  forced  liquidation,  but  the  heaviest  recoil  has  been 
in  Hudson's  Bay  shares,  which  fell  sharply  on  the  un- 
favourable return  of  land  sales  published  early  in  the 
week.  Harvest  estimates  in  the  West  have  also  had 
an  unfavourable  influence.  In  other  directions  Peru- 
vian Corporation  issues,  Pekin  Syndicate  shares,  Scot- 
tish  Australian    Investment    stocks,     with     other    Aus- 


tralian Land  securities,  have  given  way  more  or  less. 
Gas  stocks  have  been  steady  throughout,  and  the 
majority  of  such  changes  as  have  occurred  amongst 
Insurance  shares  during  the  week  are  favourable.  The 
business  in   them,   however,    is  of  the  poorest. 

Had  times  been  ordinary,  coal  shares  would  certainly 
have  been  in  demand.  As  it  is,  the  market  for  them 
makes  a  very  ragged  display,  as  will  be  seen  in  our 
"price  movements."  Kven  Pearson  and  Knowles's 
shares  have  failed  to  rise  to  the  occasion,  and  though 
the  preference  have  risen,  the  ordinary  have  lost  just 
as  much.  Pease  and  Partners'  shares,  too,  are  weaker, 
and  the  disposition  to  part  with  the  stocks  of  iron  and 
steel  companies  is  becoming-  more  marked.  Oc< 
sionally,  as  in  the  case  of  Willans  and  Robinson's  de- 
benture stock  and  Dunderland  debenture  stock,  the 
drop  has  been  sharp.  United  Collieries'  debentures 
have  also  been  depressed,  and  as  for  the  issues  of  the 
United  States  Steel  Trust,  the  less  you  look  at  them 
the  better. 

Tea  shares  have  gone  some  way  with  the  current, 
but  not  far.  Telegraph  stocks  are  still  influenced  by 
the  Marconi  scare,  especially  the  stocks  of  the  Eastern 
and  Anglo-American  companies.  Win  cannot  people 
stop  and  think?  The  cable  companies  are  in  a  position 
to  beat  the  Marconi  Companv  out  of  the  field  with  its 
own  weapons,  provided  these  weapons  prove  to  be  what 
is  claimed  for  them.  As  yet,  however,  the  Marconi 
system  has  not  been  demonstrated  to  be  an  assured 
rapid  and  trustworthy  success  over  long  distances. 
The  public  should,  therefore,  keep  cool,  and  not  give 
way  to  panic  every  time  a  Marconi  message  reach 
its  destination.  How  many  of  the  messages  sent  fail 
to  arrive?  Why  was  so  little  heard  of  the  Lusitania 
on   its   homeward   voyage? 

Tramway  securities  have  done  as  they  might  be  ex- 
pected to  do — lain  still  or  gone  down,  all  except  two 
or  three,  amongst  which  we  actually  find  London 
General  Omnibus  stock.  Selling  has  been  rather  per- 
sistent in  B.E.T.  ordinary  shares,  and  they  closed  flat 
last  night.  London  Flectric  Tramways  debentures  are 
likewise  heavy  enough,  but  British  Columbia  ordinary 
stock  has  risen. 

Frio.w  Evening's   News. 

Quite  a  cheerful  gleam  came  over  the  "  gilt-edged  " 
market  to-day.  Consols  rose  to  S3.  It  was  merely  a 
little  "  bear  "  closing,  but  it  is  something  to  get  even 
that  comfort  in  these  times.  Cheap  money,  the  coming 
investment  of  the  spare  dividends,  and  the  chance 
tlie  hour  moved  the  bears  to  buy  back. 

Most  other  divisions  of  the  Stock  Exchange  were 
quite  listless,  and  the  depression  newer  lifted  much. 
Afternoon  prices,  however,  were  often  belter  than  those 
of  the  morning,  and  the  liquidation  on  the  Paris  Bourse 
stems  over  for  the  moment.  It  was  reported  that  an- 
another  Agent  de  Change  had  gone,  but  if  so  his 
account  in  copper  thing's  must  have  been  closed  yester- 
day. "Tintos,"  "Capes,"  and  "  Bostons"  finished 
above  the  worst.  So  did  Yankee  Railroad  prices,  and 
Home  Railway  stocks  might  almost  have  been  firm 
had  there  been  any  business  to  do.  There  was  mostly 
none.  ♦( 

Some  amusement  has  been  got  out  of  the  Brazilian 
loan  "  frost."  It  has  been  a  perfect  failure  so  far  as 
public  subscriptions  are  concerned,  and  the  wits  of  the 
market  have  dubbed  it  the  "  bungalow  "  or  "  bungle  " 
loan.  The  great  house  of  Rothschild,  it  seems,  does 
not  associate  itself  with  anything  so  vulgar  as  mere 
underwriting  in  the  common  or  colonial  manner.  Its 
brokers  simply  go  round  the  market  and  tell  the  jobbers 
that  "  you,  and  you,  and  you  will  get  ^"10,000,  you 
^20,000,  and  you  ^,50,000,"  as  the  case  may  be,  and 
that  all  will  come  in  "on  the  ground  floor."  So  the 
jobbers  took  the  scrip,  trusting  to  the  power  of  the 
issuing  house  to  keep  the  price  at  a  premium  equal  to 
a  good  underwriting  commission  for  them.  At  first  1 
to  ih  per  cent,  premium  was  talked  about,  but  when 
the  loan  appeared  and  no  buyers  came  forward  from 
among  the  public  the  premium  vanished.  So  the  market 
tried  to  comfort  itself  by  nicknaming  the  loan  the 
"  bungalow,"  because  the  members  had  all  got  in  on 
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<•  ground   Hour,   and,   lo  !   there    was   no  first  floor  for 

era  to  gel  oul  on. 

Motor   shares   were   better   to-nighl    on    report   and 
dividend  anticipations.      Carnegie   SWel   Trust  shares 

Were      firmer.       Canadian     Pacific      -hares      and      I. rand 

Trunk  stock  1  allied  sensibly,  and  tlie  only  weak  market 
ai  ihe  close  was  thai  for  diamond  sh. 


THE    WEEK'S     PRICE     MOVEMENTS. 


2j  p.c.  4^,  to  72-y;,  Edinboro'  i,  to  8g-gi. 
'ROYINCIAL  GOVERNMENT  SECURITIES 


1 
C01 

;<oP 


BRITISH  FUNDS— Rise:  24  p.c.   Ann    1905  and  Acct.  both  \, 
1 ,  In.li  I.d.  Stk.  Ac.  1,  to  84^-84},  India  1931  Ac.  £,  to  99J- 

J.  do.  1948  Ac   i,  to  85».86.  do.  1026  A.:   J,  to  714-72J. 

CORPORATION  AND  COUNTY  STOCKS  -Rise  :  Metro.  Water 
'■  B  Ac.  4,  to  88  89,  Metropolitan  Cons.  Stk  34  p.c.  4.  to  ggJ-1004, 
I.  C.C.  3  pc.  Ac.  4.  to  87-88. do.  3$  p.c.  Cons,  and  Ac.  both  J,  to 
og •  ',<ii,  Bristol  34  p.c.  1,  to  97-99.  Liverpool  3$  p.c.  1,  10103-105, 
Water  "  A"  1,  to  85-88.  Manchester  4  p.c.  14,  to  1 14-1  is. 
Fall  :  Corp,  of  Lon.  2i  p.c.  44,  to  72-7*;,  Edinboro' 

COLONIAL  AND  PI 
— Fall:  Cape   t  p.c.  nm  .1,  to  80-81. 

CORPORATION  8T0CKS.-  COLONIAL  AND  FOREIGN-  Rise 
openhagen    1898    1,    to    86-90,    Lyttelton    (N.Z.)    3,    to    115-118, 

sario  1889  3J,  to  52-55,  Winnipeg  4  p.c.  I,  to  97-99.     Fall :  Cape 

p.c.  Ins.  1,  to  97-00.  Christiania  1,  to  98-100. 

FOREIGN  STOCKS.  Rise:  Argentine  1886-74,  to  1024-103$, 
Argentine  (B.  A.  Water)  4.  to  looj-ioij1,  Chinese  Silver  La.  4V  to 
<>,  Creek  (P.  L  Rly  )  J,  to  464-474,  Japan  1895-6,  4.  to  iooj- 
icii,  do  4  p.c.  Ln.  i,  to  844-85,  Russian  (Nicol.  Rly.)  i,to  78-80, 
Swedish  1894  I-n  1,  to  84-87,  Venezuela  j.  to  45J-46J,  Argentine 
(ednlas  J,  to  44-45.  Dutch  Certs.  1814  1,  to  72-75,  German  Ln.  1, 
tn  83-85,  Prussian  (Jan.  and  July  Cps.)  1,  to  S3-85,  Fall :  Argentine 
(N.  C.  Rly.)  J,  to  98J-99J,  do.  Intern.  Ln.  J,  to  36J-36J,  lirazalian 
(W.  of  M.  Rly.  and  1895  J-n.)  both  J,  to  94-95,  do.  1903  Ln.  J,  to 
97-98,  Chilian  1892  Ln.  1,  to  96-98,  Costa  Rica  "  A  "  1,  to  43-46, 
dc.  '»B"  1,  to  33-36,  Danish  1894  1,  to  84-88,  Greek  1887  J,  to 
474-484,  Japan  1907  j,  to  99-99 j,  Russian  1859  14,  to  59-61,  do.  4 
p.c.  Ln.  4.  to  74-76,  San  l'aulo  Excheq.  Scrip  1,  1094-96,  Italian 
c.  A,  to  100-101. 

HOME  RAILWAYS.— Rise:  Tilbury  1,  to  113-117,  Pt.  Talbot  *, 
to  11-12.  Fall:  Caledonian  Dfd.  No.  1.  |,  to  J-i,  Gt.  Ntbrn.  "  A  " 
4,  to  31-32,  Barnslev  jf,  to  484-49,  Metropolitan  Surp.  Lds.  Stk.  1, 
to  64-66,  S.-Estro.  Pfd.  1,  to  103-105. 

Debenture. — Rise  :  Gt.  Wstrn.  4  p.c.  1,  to  114-116,  do.  5  p.c.  1, 
to  141-144,  N.  Wstrn.  1.  to  8K-90,  S. -Wstrn.  "A"  and  Cons,  both 
1,  to  87-90,  Neath  "  B  "  2,  to  70-75,  N.  Stan's  1,  to  83-85.  Fall: 
Cambrian  "A"  14,  to  100-103,  Gt  Nth™.  Pice.  24,  to  80-83, 

Chatham  Arbtn.  J,  to  H3-116. 

Guaranteed— Rise  :  Gt.  Centl.  and  Mid.  1,  to  97-99.  Fall :  Dis- 
trict M.D.  Stk.  4.  to  30-40. 

Preference.— Rise:  G.  Nthrn.  4  p.c.  1,  to  107-109,  do.  1899  i.to 
80-82,  G.  West.  4,  to  137-139.  Lanes,  and  Yorks.  4  p.c.  1,  to  107- 
110,  N.  Western  1,  to  m-113,  Chatham  Arbt.    1,  to  71-73,  do.  2nd 

1,  to  35-38,   Midland  1,  to  68-70.     Fall:  Gt.  Centl.  1879  1,  to 
HV116. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.-W.  Ord.  1,  to 
146-149,  Bengal  Nagpur  1,  to  102-105,  E  Indian  "A"  4.  to  20-21, 
do  "  C  "i,  to  224-234.  do.  "B"  J,  to  241-25$,  do.  Def.  Ann.  Cap. 
(Guar.  4  p.c.)  1,  to  108-113,  do.  3  p.c.  New  Deb.  1,  to  83-85,  do. 
3;  p.c.  Deb.  4,  to  95-96,  do.  70  p.c.  pd.  4,  to  70-71,  Indian  Mid.  1, 
to  100-103,  Madras  5  p.c.  '.  to  i071nof  Scinde  Punjaub  "  B  "  J, 
j  |j',  S.  licha'r  1,  to  106-109.  Fall  :  Bengal  and  N.-W.  34 
p.c.  Pref.  1,  to  87-90.  Nizams  34  p.c.  Regist.  1,  to  83-86. 

COLONIAL  RAILWAYS.-rall :  Grand  Trunk  of  Canada  Guar. 

4  p.c.  4.  to  ioo-ioi,  do.  5  p.c.   1st  Pref.  4.  to   1204-1214,   do.    Perp. 

5  p.c.  Deb.  1,  to  128-130,  do.  4  p.c.  Cons.  4.  to  103-104,  Mashona- 
land  5  p.c.  Guar.   Mt.  Debs,  2,  to  79-83,   Rhodesia  5    p.c.   1,    to 

00.  4  p.c.  1,  to  6S-71, 

AMERICAN  RAILROADS.— Fall:  Atchison  Prefd.  1,  to  gi-93. 
Chicago  Gt.  W.  Com.  t,  to  8J-9J,  Erie  Com  i J,  to  laf-aof,  do. 
BM  Pratt  1,  (046-48,  G.  Northern  2.4,  to  i2g-i33,  Mex.  Central 
1  j,  to  15-16,  Missouri  Prefd.  1,  to  67-O9,  Nat  of  Mexico  4  p.c.  2,  to 
46-48,  Nthm.  Pac.  3,  to  130-134,  Rock  Island  1,  to  1S4-19A,  Wabash 
Com.  4,  to  114-124,  do.  Preld.  2,  to  19.21. 

Bonds  (Currency).— Rise  :  Allegheny  Vail.  2,  to  105-8.  Fall : 
Mex.  Central  2,  to  11-13, 

Bonds  (Gold).  Rise  Baltimore  4  p.c.  Gold  Bds.  1,  to  98-100, 
Norfolk  and  West.  19,31  1,  to  125-129,  do.  1954  1,  to  125-129, 
Nthrn.  Pac.  Prior  l.ien  1997  1,  to  101-103,  S.  and  N.  Alabama  3, 
to  108-113.  Silnn  Pke  1.  1.1. 11  93.  Fall  :  Baltimore  Pitts.  1,  to 
rjo-93,  Er'e  '996  '.  '<>  81  S3,  Illinois  1953  1,  10  101-103,  Long 
Island  1940  1,  to  95  97,  Mex,  Central  1911  1,  to  S0-S2,  ditto  1939  1, 
to  16-18,  NY.  Central  34  p.c.  Lake  Shore  1,  to  82-S5.  NY.  1  >niario 

2,  to  94  <>s. 

Bonds  (Sterling).-  Rise:  Alabama  N.O.    "H"    1.   to   104-106, 
111   Minn,  j,  to 96-98,      Fall:    Atlantic    l'irst    Leased    1,   to 

FOREIGN   RAILWAYS.    Rise:  Arauco  io  p.c.  Pfce  4,  to  5»- 
J|,  do.  1st  Mt.  1,  to  95-97,  Argentine  N  !•:.    Pld.  1,  to  37-39.  Centl. 
Uruguay  and  Db.  1,  to  101-103,  Cor.  and  Roa,  1st  Mb.  1,  tc  87-89, 
Cordova  ami  N.-W,  1,  to  30-32,  "Egyptian  Delta  Pfce.  J,  to  ioj}-ioJ, 
Warrants  j,   to   104-11,  Entre  d.  Pfce.  i,  to  61-63,  La 

Cuaira  and  C.  £10  J,  to  5}-5JJ.  Mexican  6  p.c  1  >t>  .'.10144-146, 
Mid  Uruguay  Db.  1,  to '83-85,  Royal  Sardinian  "B  ;,ton-i.| 
Fall:  Antofagasta  Dl  CrttT  5.  to  125-128,  Argentine  Gt.  W.  Shra, 
j±,  Argentine  Trans.  A.  1,  1090-92,  do.  B.  1,1063-65,  B.A. 
Cad  Rosaris  Roa,  1  lb.  1,  to los  104,  Colombian  Natl,  tttlit.  Dbs.  r, 
to  93-g6,  French   Santa    Fe   1 4,  to  70-75,  Costa   Rica  Stk.  »,  to  25- 


26,  Cuban  Ord.  i,  to  4J-5L  Entre  Rio*  Ord.  1,  to  39-41,   Inter,  of 

Mex.    7   p.c.    Pfd.  4.    'o  9J-10J,    Manila  "  B  "    Db».    1.  to  72-74, 

Nitrate  Ord.  1,  to  12-12J.  do.  Pfd.    4,  to   iol-io<,  do.  Dfd    }. 

2},  Paraguay  Ord.   J,  to  2J-3J,  Salvador  Ord.  J,  to  34-4,  do 

J,  10  7  j-8.  San  Paulo  5i  p  c.  Db.  1,  to  127-129.  S.  Manchurian  j.  to 

444-45.  Uruguay  Nthrn    Pfd.  1,  to  33-35,  W.  of  Havana  Sbr».  4. 10 

i3-»34- 
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Consols  (3)  p.c.  Money) 

I  io.      Account  (Nov.  6) 
Local  Loans  (3)    . . 

Metropolitan  Water  Board 
National  War  Loan  faj  p.c.) 

Do       Account  <N 
Trarmvaal  Loan  (3  p.c). . 
:  India  :\  p.c.  Stck.  red.  1931 

Do.  3   p.c.  Sick,  red 
j    Do.  2i  p.c.  Stck.  red.  1926 
:     Do.    3}  p.c.  Rupee  i'aper 

Ari;<  ntine  4  p.c.  Rescission 

1  1  p.c.  Rly     Guarantees 

■11  4»  P.C.  IKH6 

1  Chinese  5  p.c.  1896,  Gold 
Do.     fl  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  ()iilfi.-il  4  p.c 

Hungarian  4  p.0.  1111    .. 

Jainin  5  p.c.  1901.2 
Do.  4i  p.c.  (2nd  series) 
Do.  4  p.c.  190) 

Mf-xicait  5  p.c,  1899 

Horluxuete  3  p.c.  New  .. 
4  p.c.  tS89 

Spanish  4  p.c    IS,., led)  .. 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (7J-2J)  .. 

Do.     r>«-r.  (5  p.c    1906)   .. 

Caledonian  Ordy.  (3i-3j| 

Do.        Def.  (1 4-{|    .. 

Central  London  (4-3  p.c.) 

I>».  Def.  (4.   1906).. 

Chatham  Ordinary 
City  and  South  London  12.2'.!.. 
Furness  (33-3)       . .         . . 
Great  Central  Pref. 

Do.  Def 

intern  (51.fl 

Gt.  Northern  Pref.  bid.  (4  p.c  j 

Do          Del.  (1}.     1906).. 
Great  Western  <;  :.' 

I  ..lie.  ..lid  Yufh  ,.  n(-4).. 

Metropolitan  (J-)) 
Metropolitan  District     .. 

Midland   Pret.  (2$  pc.|    .  . 

Ho.      Del.  (jjli)         ..  ,. 

North  Hiitisli  Pret.  (3  p.c.)     . 

Do.         Def.lJ-tJi.. 

tstern  17-5  jl      .. 

Nortb-Weetem  irt-sj)  .<        .'. 

Sonth-Bastera  Orti  Ui-t|       .'. 

South- Western  Ord,  (7^-4)      . . 
Do.         Def.  (ijp.e.  19001 


Atchison  Shares  (5-0)     .. 
Balrimon  &  Ohio  1  New)  t6) 
Chesapeake  &  Ohio  1 1  > . . 
Chle,  Mil.  &  St.  Paul  (7) 
I).  nver  Shares     .. 
Do.      Prefd.  (5).. 
.hares 
Illinois  Central  (7) 

lie  &  Nashville  (6) 
1  and  Texas 

Ni  w  York  Central  (5-6).. 
Norfolk  and  Western  45) 
Ontario  Shares  (21 
Pennsylvania  (0-7I 
Heading  Shacei  U) 

Southern  Pacificist 

Snutiii  1 11 

I  111011  Pacihc  (l"l 



Canadian  Pacific  {7) 
Grand  ltunk  Coot.  Stk. 
Do.  3rd  Pre!.  <  |i 

Arteiillne  Gt.  Wesl.  (-51 

i.  Southern  Ord.  (Sail 
B.  A.  and  Pacihc  Ord.  (8-6)  . 
B.  Ay  aad  RosarloOrd.  15-7.1. 

do.       Del 
B.  Ay.  Western  Ord  . 
Oiittal  Ciuguay  10  51     .. 
Cordoba  Central  Deo.  (4)  (Ceo 

Nth.  Seel  

Do.  Income  Db.  Stk.i. 
Cuban  Central  (4/o-4jo>..         ,. 

Urn  (4i 

Mi  xican  Out.  Stk 

Do.      islVrei.  dl 

Do.    2nd  Pret.  l}tx*l      .. 

Nitrate  01.1.  i:,o-o,oi 
San  Pauio  Bra^iliaiMU) 
Uniledof  Havana  ord.  (2a  int.! 
Coals  J.  and  1'.  (25) 

Do.  Pre!  120) 


:: 


BANKS.— Rise:  ARricultural  of  Egypt  £5  4.  to  Stl-St),  Anglo  S. 
American  £4  pd.  1  to  7J-73.  Hongkong  1,  to  4.7S-79,  Lloyds  j.  to 
31-314.  Metropolitan.  1,  to  144-154,  Natl,  of  Egypt  ij,   to  .• 

t.  \.  to  10^-11^.     Fall:  Standard  01  s.A.  1.  to  64-66. 

BREWERIES  AND  DISTILLERIES.  Rise  :  Allsopp  Old.  t, 
to  12-14,  1;'1"s  '  rel-  '.  '°  105-10S,  btrettons  Ord.  4,  lo  1(3-101, 
Taralins  "  13  "  Deb.  1,  to  So-^2.     Fail:  Barclay  Perk.   Mt.  Deb.  1, 
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1075-78,  Bieckerts  Ord.  10  to  220-230,  Hall's  (Oxford)  Mt.  Deb.  1, 
to  81-83,  Ind  Coope  Irred.  Mt.  Deb.  1,  to  47-52,  San  Francisco 
Ord  A,  to  ^-tk,  Thorne  (R.)  i,  to  5^-6,  U.  S.  Brew.  Ord.  J,  to  3- 
3J,  Workington  Pref.  I,  to  aj-ioi. 

CANALS  AND  DOCKS— Rise:  Manchester  1st  3$  p  c,  Deb.  1, 
to  91-93,  do.  Deb.  Stk.  1,  to  91-92,  Suez  2,  to  181-186.  Fall: 
Manchester  Pref.  J,  to  ij-ig. 

COMMERCIAL,  INDUSTRIAL,  &c— Rise:  Ash  (Claudius)^, 
to  i^-i-tV,  Assam  Rlys.  and  T.  Deb.  1,  to  102-104,  Associated  Port. 
Cem.  Pref.  •&,  to  7^-7^,  Barnum  and  Bailey  Vs.  to  fr-ftr.  Bell's 
Asbestos  3-32,  to  i^|-2,lj,  Bergvik  Deb.  1,  to  101-104,  Bovril  Ord. 
1-32,  to  1  1-32 — 1  3-32,  Calico  Printers  Deb.  1,  to  94-96,  Cent. 
Prod.  Mkts.  of  B.A.  1,  to  99-101,  Chinese  Engineering  Deb.  1,  to 
101-104,  City  and  W.E.  Props.  Pref.  1^,  to  4-^-4^,  "  E.C." 
Powder  J,  to  5I-5J.  Eastman  Kodak  Com.  2,  to  252-262,  Eng. 
Velvet  and  Cord  Dyers  Ord.  jg,  to  |-i,  Humber  Ord.  3-32,  to 
ii|-2,  Lewis  and  Allenby  Deb.  2,  to  92-97,  Lipton  Ord.  -fa,  to  i-j^- 
ij,  Nobel  Dynamite  (War  to  Brr.)  J,  to  16-16J,  do.  Pref.  |,  to  nf- 
12J,  Pillsbury  and  Wash.  Flour  Deb.  1,  to  104-107,  Rio  de  Janeiro 
Flour  $,  to  i|j-ijS,  Rover  -ps,  to  if-if ,  Salt  Union  Deb.  3,  to  91-94, 
Searcy,  Tansley  jg,  to  -fg--fc.  Spiers  and  Pond  1st  Deb.  2,  1092-97, 
Spillers  and  Bakers  Ord.  |,  to  14J-15J,  Tate  (Henry)  1,  113-115, 
Waterlow  and  Sons  Ord.  1,  to  24-26,  Waygood  (R.)  Pref.  jjr,  to  1  i5-i-r\. 
Fall :  Argyll  Motors  Deb.  2j,  to  7S-83,  Artizans  Labourers 
Dwells.  Deb.  ij,  to  100-105,  Associated  Port.  Cem.  Ord.  J,  to  ij- 
ij,  do.  Deb.  1,  to  85-88,  Bergvik  Pref.  J,  to  12J-13I.  Brit. 
Aluminium  Ord.  J,  104-5,  do.  7  p.c.  Pref.  J,  to  4I-53,  do.  6  p.c. 
Pref.  J,  to4j-5,  Bucknall  (H.)  Ord.  ±,  to  25-3,  Carlton  Hotel  Ord. 
1-32,  to  1  1-32 — 1  5-32,  Chinese  Engineering  Ord.  §,  to  2^-2$,  Coats 
(J.  and  P.)  Ord.  ^,  to  7J-7I,  Colorado  Mt.  J,  to  1S4-18},  Cook 
(Ed.)  Pref.  J,  to  6^-7^,  Daimler  Motor  Ord.  J,  to  34-3S,  Darracq 
(A.)  Ord.  i,  to  if -if,  Delahaye  3-32,  to  j-i,  Eng.  Sew.  Cot. 
Ord.  1-32,  to  1  19-32 — 1  21-32,  Farmer  and  Co.  £,  to  8-9.  Field 
(J.  C.  and  J.)  Pref.  J,  to  £-$.  Fine  Cot.  Spin.  Ord.  1-32,  to  ig-ift, 
Harrods  (Fndrs.  Shrs.)  h,  to  6^-6^.  Hyam  Clothg.  J,  to  2$-3£, 
Idris  "A  "  J,  to  1-1J,  Internatl,  Tea  t's.  to  5J-5I,  Lagunas  Nit.  J, 
to  3a-3g>  do.  Syndcte.  J,  to  3&-3I,  Lautaro  J,  to  12-12J,  Linotype 
"B"  4,  to  50-55,  London  Nit.  |,  to  9-9J,  Lyons  (J.)  Ord.  J,  to 
5}-6,  Nobel  Dyn.  £10  J,  to  15J-16,  Pan  de  Azucar  Nit.  },  to  9J-10, 
Premier  Cycle  Ord.  1-32,  to  tV£.  River  P.  Fresh  Meat  Ord.  -}g,  to 
ti-iJ.  Russn.  Petrolm.  Ord.  jjj,  to  £-£.  do.  Prf.  ^,  to  &--*«,  Salt  U. 
Ord.  1-32,1  to  3i'!i«  do.  Prf.  J,  to  43-4J.  San  Lorenzo  Nit.  j,  to 
8i-8j,  San  Sebastien  Nit.  i,  to  2$-2|,  Sansinena  Frozen  Meat  1,  to 
113-116,  Santa  Rita  Nit.  1,  to  nj-i2£,  Spencer  Santo  -ft,  to  j-|, 
Sweetmt.  Autom.  -}g,  to  j-j,  Telgh.  Cons,  and  Main.  £12  1,  to 
30.32,  Theatre  Royal  D.  L.  \,  to  |-|.  U.  Lankat  Plant.  J,  to  3J-4J. 
Waring  and  Gillow  Irred.  Mt.  Db.  1,  to  81-84,  Wefords'  Dairies  j>j, 
to  i-^-i-fe,  Williamson  (H.)  Ord.  J,  to  2J-3J,  Woolcombers  Mt. 
Deb.  1,  to  88-90,  Wright  (J.)  and  Eagle  R.  Ord.  ■&,  to  2|-g. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Mexican  L.  and 
P.  Cap.  Stk.  2,  to  46-48,  S.  Metro.  Pref.  V*,  to  1-1J.  Fall :  St. 
James'  and  Pall  Mall  Ord.  J,  to  7J-8J,  Westminster  Ord.  J,  to 
8J-9},do.  Pref.  |,  to4J.5|. 

FINANCIAL  LAND  AND  INVESTMENT.— Fall:  Anglo-French 
Explor.  Ord.  -fa,  to  ^jj-^jj,  Argentine  Land  and  In.  4  p.c.  2,  to  58-62, 
do.  Sthrn.  J,  to  4J-44,  Assets  Realis.  Ord.  4,  to  5-5J,  do.  Pref.  ±,  to 
4i-4f,  Charter  Trust  and  Ag.  1-32,  to  ■&-£,  Hudson's  Bay  75,  to 
76-79,  Hyderabad  Deccan  Vs,  to  2V5-2A.  Land  of  Canada  |,  to 
it-ij,  Pekin  Syn.  Ord.  J,  to  5J-6J,  do.  Shansi  1-32,  to  %-h,  Peru 
Corp.  Ord.  g,  to  9J-9J,  do.  Prefce.  J,  to  36-365,  Port  Madryn  J,  to 
3|-4,  Santa  Fe  J,  to  ij-ij,  Scottish  Aus.  M  Ord.  1,  to  68-73,  do. 
6  p.c.  Prefce.  2,  to  109-114,  Transvaal  Ex  and  Devi.  1-32,  to  jg-i. 
Trustees,  Exe.  and  Sec.  Ord.  I,  to  89-92,  U.S.  Deb.  Ord.  j,  to  |-J, 
Van  Dieman's  2,  to  36-38. 

FINANCIAL  TRUSTS.  —  Rise  :  Anglo-American  Deb.  1,  to 
99-102,  Brit.  Steamship  Inv.  Def.  2,  to  78-81,  Stk.  Conversion 
N.  E.  1st  Charge  1,  to  64-67.  Fall  :  African  City  Prop.  Preice.  ■&, 
to  ^f-rt,  Industrial  and  Gen.  Deb.  1,  to  88-90,  Ldn.  and  Provin- 
Ord.  1,  to  55-59,  do.  Prefce.  1,  to  81-85,  Rly-  Debenture  and  Gen. 
4  p.c.  Deb.  1,  to  95-98,  Rhodesian  Rlys.  ,'t,  to  J-J,  Stock  Conver. 
L.  and  N.-W  3J  p.c.  2,  to  82-84,  do.  4  p.c.  2,  to  77-79. 

GAS.— Rise:  Alliance  and  Dub.  Cons.  10  p.c.  4,  to  2oi-2iJ, 
Gas  Light  and  Coke  Ord.  1,  to  94-96,  Imperial  Continental  Corp. 
I,  to  175-177- 

INSURANCE —Rise:  British  Law  J,  to  3J-4J,  do.  i,  to  4-4J, 
London  1,  to  47^-48$,  Marine  1,  to  37J-38J,  Ocean  Mar.  1,  to 
11J-12.  Fall:  Genl.  Accid.  Fire  i,  to  2j-2|,  Northern  1,  1072-74, 
Roval  J,  to  24J-24I. 

IRON,  COAL  AND  STEEL.— Rise :  Nantyglo  and  Blaina  1,  to 
77-79,  New  Sharlston  5,  to  17^-18^,  Pearson  and  K.  "  A  "  J,  to  6J- 
6^,  Workington  Ord.  §,  to  3J-3J.  Fall :  Beardmore  J,  to  ioi£- 
i03i\  Cammell  L.  Ord.  4,  to6-6J,  do.  Pfce.  £,  to  4J-5,  Cargo  Fleet 
Ord.  J,  to  ■&-§,  Dorman  Long  1-32,  to  |-;|,  Dunderland  Ore  Pref. 
J,  to  i-ii,  do.  Deb.  1,  to  78-83,  Dunlop  (J.)  Ord.  1-32,  to  |-^,  do. 
Prf.  1-32,  to  29-32 — 31-32,  Ebbw  V.  £10  J,  to  95-ioi,  Guest  Keen 
Prf.  J5,  to  5J-6J,  Hill  (R.)  Ord.  ts,  to  13-16— 15-16.  Moss  Bay  Ord. 
1-32,  to  J-9-16,  do.  Prf.  1-32,  to  J- J,  Pearson  and  K.  "  B  "  J,  to  5|- 
6J,  Pease  and  P.  Ord.  J,  to  i2j-i3j,do.  Dfd.J,  to  ioj-iof,  Richard- 
son's Westgarth.  Ord.  1-32,  to  11-16— I,  S.  Durham  Ord.  3-32,  to 
31-32— 1-1-32,  do.  Prf.  1-32,  to  g-15-16,  Thornycroft  (J.  I.)  Prf.  £, 
to  i-|,  U,  Collieries  2,  to  72-74,  U.  States  Corp.  2,  to  26J-27J,  do. 
Pfd.  34,  to  90-91,  do.  Bds.  1,  to  97-99,  Vickers,  Son  and  Maxim 
Ord.  -^g,  to  2J-2I,  Weardale  Ord.  1-32,  to  29-32 — 31-32,  Willans 
and  Robinson  Mt.  Db.   2,  to  74-78. 

SHIPPING.— Rise :  P.  and  O.  Pfd.  t,  to  123-128,  do.  Dfd.  6,  to 
220-225.     Fall :  Ellerman  Prf.  i,  to  8-8J. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Bengal  U.  Ord.  i,  to 
nj-i2j,  Consold.  Lds.  1st  Pf.  J,  to  8J-9,  Cooper  and  Johnson  1,  to 
S2-84.  Fall :  Anglo-Ceylon  Cons.  Stk.  2,  to  128-130,  Anglo-Malay 
I.  t°  4t%-4H.  Dooars  Ord.  4,  to  19-194,  Kepitigalla  -^,  to  1-1J,  Kuala 
Lumpur  ^,  to  ij-if,  Lanka  Plant  J,  to  6J-7. 


TELEGRAPHS  AND  TELEPHONES.— Rise  :  U.  River  Plate 
Deb.  Stu.  1,  to  99  to2.  Fall:  Anglo-American  Ord.  3,  to  55-58, 
do.  Pfd.  2,  to  97-100,  Direct  U.S.  J,  to  I2i-I3i,  Eastern  Exten. 
/io  i,  to  11J-12J,  do.  Mt.  Db.  2,  to  100-103,  Eastern  Ord.  3,  to 
130-135,  M.-irconi's  A,  to  (j   I 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Brisbane  Ord.  Vs.  to 
3ft-3iff.  Brit-  Columbia  Dfd.  Ord.  1,  to  130-135,  B.A.  and 
Belgrano  2nd  Db.  2,  to  102-105,  B  A.  Grand  Natl.  Ord.  J,  to  2I-2J. 
Calcutta  Ord  J,  to  7-7J,  Lanarkshire  J,  to  10-10J,  L.G.O.C.  Ord. 
1.  to  48-53,  Metrop.  Elec.  Dfd.  1-32,  to  -fe-ft.  Fall:  B.E.T.  Ord. 
i,  to  ig-2j,  do.  Prf.  J,  to  5J-6,  Cape  4,  to  i-g,  Carthagena  and 
Herr.  £10  |,  to  9-10,  Lisbon  Mt.  Dbs.  2,  to  92-97 


THE     REVENUE     RETURNS. 

-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM,  in  the  undermentioned  periods  of  the  Year  ending 
March  31,  1908,  as  compared  with  the  corresponding  Periods 
of  the  preceding  Year. 


Customs 

Excise         

Estate,  &c,  Duties 

Stamps       

Land  Tax  

House  Duty  

Property  and  Income  Tax       . , 

Post  Office 

Telegraph  Service 

Crown  Lands       

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans  .. 
Miscellaneous 


Quarter  from  ist  July  to  30th  Sept.  1907, 

compared  with  the  corresponding 

Quarter  of  the  preceding  Year. 


—  u 
U  O  CI 

St/} 


JZ      - 

Si 

Oi 

3.2  -  - 

0"C  O. 

^|5 

a 

a)C/) 

£ 

8,286,045 
9-075.689 
6,143.353 
1,810,000 

20,000 
1,620,000 
3,980,000 
1,180,000 

1 10,000 

676,683 
264,450 


33,166,220  33,379771 


£  I 

7,931,000 
9.230,000 
5,800,000 
2,070,000 

20,000 
1,610,000 
4,240,000 
1,260,000 

120,000 

681,000 
417,771 


£_ 
154,3" 
260,000 


260.000 
80,000 
10,000 

4,317 
153,321 


I 

355,oi5 


921,949    J    708.30^ 

£213.551 
Nett  Increase. 


Custon  s       

Riclia         

Estate,  &c.  Duties 

Sum:  s        

Lan-i  Tax 

House  Duty  

Proper'y  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     

Miscellaneous        


Period  from  1st  April  to  30th  September, 
1907,  compared  with  the  correspond  rg 
period  of  the  prectding  Year. 


■g&J  . 

O  r"0 

D    C   4«    * 

c  ij 


0     %  t^. 

J:*c» 
&-- a" 

c  « 

■  r 


£ 

16,739,045 

15.962,689 

9.958,353 

3,716,000 

50,000 

300,000 

5,457.000 

7,000,000 

2,180,000 

220,000 

681,683 
803,042 


16,147,000 
16,130,000 
9,700,000 

3,900.oco 
50,000 

350,000 
5,920,000 
7,450,000 
2,300,000 

230,000 

688,500 
1,075,802 


63,147,812  64,031,302 


£_ 

167.311 

274,000 

50,000 
463,000 
370,000 
130,000 

10,000 

6,817 
272,760 


1,733.888 


£ 
592.045 

258.353. 


8:0,398 


Note. — The  figures  tor  1907-8  have  been  adjusted  10  give  effect  to  section  17 

(5)  of  "The  Finance  Act,  1907  "  (7  Edw.  VII.,  c  13),  with  respect  to  Local 

Taxation  Grants,  and  the  figures  for  1006-7  have  been  similarly  adjusted  for 

the  purpose'of  comparison. 

IF,— AN  ACCOUNT  showing  the' RECEIPTS  into  the  Exchequer  in 
the  Quarter  ending  September  30,  1907,  the  ISSUES  out  of 
the  same,  the  CHARGES  on  the  Consolidated  Fund  at  that 
date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the 
Exchequer  on  September  30,  1907,  in  respect  of  such  Charges. 


Revenue  received  as  shown  in  Account  I 

Advances  for  Purchase  of  Bullion  repaid     .. 

Money  raised  by  creation  of  Debt —  £ 

For  Supply 9,713,000 

Under  the  Telegraph  Acts,  1892  to  1904  . .         f .       170,000 

Under  the  Public  Buildings  Expenses  Act,  1903       ..         80,000 


Deficiency  of  the  Balance  iw  the  Exchequei 
charge  for  the  Quarter 


*  This  deficiency  is  in  respect  of  the  Charges 
remaining  to  be  paid  after  September  30, 
1907,  as  shown  on  the  other  side  of  the 
Account,  viz.  ,. 

After  the  Balances  in  the  Exchequer  at  the 
Banks  of  England  and  Ireland  on  Sep- 
tember 30,  1907,  have  been  deducted, 
viz 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  ot 


to  meet  the 

i' 


4,789,600 


3.573,135 
1,216,465 

1,983,230 
766,765 

1,216,465 


£ 

33.379.771' 
350,000 


9,963,000 


43,692,771 
•1,216,465, 


44.909,236 


<  h  roBER  5,  1907.  | 


Zbe  3nv>e8tors'  IRevfew. 


4  -"> 


... 

IS 

Hag  Inlei  :•"■>  ol 

quec  ami  Audit  Departmi 

.  I  Vict.,  C.  39,  sect.  11)  ).  v), 


National  I  >ebl  ServioM 

Other  1  lonaolidated  Fund  Services    .. 
Paymenta  to  Local  Taxation  Ai 



■  mi«  .1  Capital  Bxpem  II 
i  Fndei  the  Telegraph  Acts,  1892  to 

1907 

Under    the     Naval    Works    Acts, 



the  Public   BulldJ 

.  1903    

Advances    t<>r    Purchaae    of    Bullion 

for  Coinage 

Advance  for  interest  on  Excb< 

d  under    the    Capital 
■  hi  tin  (Mon< )  i  Ait,  [904  . . 
1,  ition  "I"  Unfunded  Debt — 

For  Supply 

t)l<l    Sinking    Fund   (part    of    Surplus 
Rev   mi'',  i<j.)6-7)        


1     lied 
ra  tba 
i  tin- 
Qua 

Remaining 
tin-  Quartet 

£ 
527,595 
135,200 

£ 

4.499.944 

279,656 

3,673,"3 

10,000 

350,000 

- 

240,000 

- 

75,000 

- 

300,00a 

— 

45,000 

- 

4,800,000 

- 

2,500,000 

-' 

12,545.908 

4,789,600 

2,m'<.4';5 
25,555,273 


17,335.508 


44,909.236 


Triiascky,  September  30,  1907 


MINING     NEWS     AND     NOTES. 

', 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Keview. 

Every  work  that  passes  gives  us  less  to  say  about  the  Kaffir 
'l'lit-  state  of  the  market  forbids  description.  1'::  • 
sink  day  by  day,  a  trifle  at  a  time,  until  the  monotonous  fall 
becomes  quite  heartrending.  There  is  talk  of  liquidation  from 
tin-  quarter,  and  that  of  bulls  being  squeezed  out,  and  so  on, 
but  we  cannot  trace  selling  of  an  important  kind.  Keally  large 
offerings  would  knock  the  bottom  completely  out  of  the  market. 
Realising  undoubtedly  goes  on  in  a  small  way,  but  it  is  more 
tin  total  absence  of  support  that  causes  the  constant  sag.  The 
public  does  absolutely  nothing',  and  the  big  Kaffir  houses  are 
linged  up  with  paper  of  all  sorts,  good,  bad,  and  in- 
different, to  be  in  a  position  to  give  a  lead.  We  can  see  no 
hope  for  this  market.  It  has  had  its  day.  The  Kaffir  leaders 
have  cleaned  out  the  public  and  left  them'  sick  at  heart,  with  no 
to  begin  the  play  again,  even  if  they  had  the  inclination. 
With  the  exception  oi  one  or  two  days  the  trend  of  the  market 
has  lam  peri  latently  downward  for  a  fortnight  at  least.  Almost 
the  only  incident  of  the  past  week  was  the  sudden  spurt  in 
Brakpans  and  of  the  parent  company's  shares  the  Trai 
1  Bl  I  in  1.  No  one  knew  the  reason  when  the  rise  occurred,  but 
next  day  .1  i  abk-  came  to  the  effect  that  the  reef  had  been  inter- 
sected by  the  shaft  at  3,100  ft.  When  the  shaft  is  th] 
Samples  and   assays   will   be   taken. 

lain!  ami   h  iiiain  e  -hares  were  just  as  dull  and  neglected  as 
gold  descriptions,  but  Diamonds  were   not  a  very  grand  market. 

Some  of  the  Hulls  are  evidently  sick  ot  waiting  fen  tl 
sion  oi  the  compact  between    De  Beers  and  the  Premier,  and 
.1-  Paris  threw  over  a  tc  it    t  >. -  Beers  the  price  experienced  a 
siderable    fall,   going   well    below    ji.       The   next    divide;. 
nouncement   is    not   due   until    December,    but    in    view   of   the 
reduction  the  market   1-  already  shaking   of  a  probable 
tin'  distribution.     Premiers  displayed  some  res' 

here,   but    the    smaller    priced    things    were 
I  ikas  continue  to  absorb  all  the 

lion  m  the  Rhodesian  corner.     They  have  moved  about  some- 
what   wildly,    but    a-    a    rale    showed    a    distinct    inclination    to 
I  he    rail    just    due   on    that    debenture   issue    is    the 

latest  reason  »d\  S 1  for  the  miserable  condition  of  the  market. 

It  amounted  to   /.' 1   ami  was  due  011  Tuesday,  but  in  Mew  of  the 
fact   that    tli.  .,,,1,   stand  at   a 

it,   11   was  said   that   one  large  holder  had  refused  to  pay 
11.  contending  that,  unlike  shares,  there  was  no  obligation 

1(1  '1"  SO.     Thai    I  ;al   point,  but  it   U  not  probable 

that  many  people  will  go  to  such  an  extreme  length,  fa 
dismal  the  There  was  -aid  to  be  some  buying  of 

do-,  but  we  could   not  trace  it. 
Fortunately  for  holders.  West    Africans  were  very  rarelv  men- 
tioned, but   the  v.  :   Australasian  things  general! 

.    the    broken     Hill     group    in    particular     remaining     flat, 
li    tli<-    tall    in    the    price   of    lead    has    not    be 

kalc.mli-  had  a  bad  fall  tot  no  particulai  reason  tha't 
could  be  d;  out   Ivaichoes  pulled  up  on  good  develop- 

ments.    New   Zealand    shares    wen    somewhat    irregular,    and 
.    who  bought    Zim  ay   had  lost   money  bv  the 

I 

Copper  and  copper  -hares  moved  so  persistently  one  way  that 
be  dismissed  in  a  very  few    sentence-.      Another 
cut  took   place  in   the  \meriea.   ami    hen-  the   t< 

was   always  adverse.     The  dividend  paid  by  the  United   Metals 


Sellin;  v  was  maintained,  but  the  Anaconda  distribu- 

•1  50  cents  to  %\%   and  the  Amalgamated  divi- 

■ill  also  be  lower  for  a  certainty.     Anaconda 

a   trifle    when    the   dividend    was    announced    because    it    was 

certainly  no  worse  than  had  been  expected,  but  Tintos  and  all 

I    back    almost  every   day,   tb< 
named  going  below  6g  at  one  time.    Mount  Molloys 
downwards  by  the  announcement  that  the  usual  month! 

will   be  suspended    pending   the   recovery   of   the  metal 
market   and  the  completion  of  the  railway. 

ho  AntlCAM  EXTLOZATIom. — By  some  means  or  other  the 
directors  of  this  company  managed  to  produce  a  "balance  of 
shares  and  investments  account  "  of  ,£46,083  during  the 
June  30  last,  being,  we  suppose,  the  profit  on  changes  in  the  in- 
vestments. Another  ,£16,150  came  in  from  dividend  and  in- 
terest, making  ,£62,233,  an^  after  meeting  all  charges  ,£59,127 
remains.  The  whole  of  the  investments  have  been  valued  at 
cost  or  at  the  price  at  which  they  could  have  been  sold  on  the 
market,  whichever  was  the  lower,  and  in  accordance  with  this 
principle  the  profit  of  ,£19,309  by  valuation  of  shares  for  which 
credit  was  taken  last  year  has  now  been  written  back.  1 
deducted  from  the  profit  named,  but  ,£6,188  was  brought  for- 
ward, and  the  sum  available  is  ,£46,006.  Already  an  interim 
dividend  of  10  per  cent,  has  been  paid,  and  the  director 
propose  a  final  5  per  cent,  and  a  bonus  of  the  same  amount, 
making  20  per  cent,  in  all,  transferring  ,£20,000  to  the  : 
fund  and  carrying  forward  £6,006.  Investments  have  been 
spread  as  much  as  possible,  and  the  largest  amount  invested 
in  any  one  security  is  slightly  in  excess  of  ,£20,000.  In  view  of 
the  recent  performances  of  the  shares  it  is  interesting  to  note 
that  the  holding  in  the  Tanganyika  Concessions  has  been  largely 
reduced  at  a  fair  profit  on  the  original  cost.  The  company  is 
largely  interested  in  the  Ksperanza  topper  and  Sulphur 
pany,  the  reports  from  whiih  are  said  to  be  excellent.  ('.real 
confidence  in  the  company  is  expressed  and  the  directors  expect 
that  further  substantia!  profits  will  be  derived  from  this 
Other  business  is  on  hand  which  it  is  believed  will  prove  profit- 
able. Altogether  the  investments  are  valued  in  the  balance- 
sheet  at  ,£62,206,  which  seems  a  low  figure,  and  there  are  loans 
on  security  of  ,£93,141,  of  which  ,£64,000  has  been  repaid  since 
the  accounts  were  made  up,  and  cash  ,£10,832. 

WEST  Roopepoort  DEEP.  —  This  unfortunate  Hand  mining 
company  continues  in  a  state  of  suspended  animation,  the  direc- 
tors once  more  reporting  that  no  work  has  been  done  at  the 
mine,  which  remains  in  charge  of  a  caretaker.  The  machinery 
and  buildings  have  been  kept  in  good  order  and  repair.  Kx- 
penditure  has  been  kept  down  to  the  lowest  possible  level,  and 
no  fees  have  been  drawn  by  the  directors.  Total  general  ex- 
penditure was  £2. 413,  but  £296  was  received  on  account  of 
interest  and  sundry  revenue,  leaving  the  outgo  at  £2,117.  Th's 
increases  the  sundry  expenditure  to  the  nice  little  sum  of 
£48,437.  With  the  exception  of  an  intimation  that  some  plant 
and  machinery  ha-  been  sold  for  j£3-8-M.  the  report  covering 
the  twelve  months  to  June  30  contains  no  further  information, 
but  the  chairman  s  speech  at  the  meeting  held  in  Johannesburg 
on  August  21,  although  brief,  was  decidedly  to  the  point.  A 
shareholder  seems  to  have  written  asking  if  there  was  any  chance 
of  a  reconstruction  or  of  the  mine  being  worked,  and  the  chair- 
man answered  as  follows:  "The  replies  to  these  queries  are 
that  your  companv  cannot  resume  work  until  it  is  placed  in 
possession  of  further  funds,  and  the  question  of  providing 
further  funds  at  the  present  time  is  one  which  presents  insur- 
mountable difficulties.  It  is  unnecessary  for  me  to  refer  jt 
length  to  the  causes  which  have  contributed  to  the  existing  stale 
of  affa  11  are  all  aware  of  the  fact  that  at  the  present 

time   investors'  are  not   readv   to   put   further   capital   into  com- 
which  have  not  got  beyond  the  development  stage."      The 
shares  have  stood  at  a  good  premium  in  their  time,  but  there 
is  no  market  for  them  now. 

llKKcri  f.s  Company.— Some  comical  changes  took  place  in  the 
f  this  Rand  company  during  the  twelve  months  to 
June    y~>.     Kirst  of  all   Mr     R,   W.   Schumacher  and    Mr.   W.    H. 
I.ilienfeld    resigned   their   seats    and    Messrs.    H.    C.    Boyd   and 
\    G    ('.ill  were  elected  to  fill  the  vacancies.     Later  on  Mr.  Boyd 
beat-   a  retreat   and    Mr.    Schumacher  came   up   smiling  for  re- 
election.    All  this  chopping  and  changing  was  duly  confirmed  at 
the    recent     meetine    held   in   Jo'burg — or  should   it   be  "  Joe 
burg?— Sir  C.eorge  Karrar  and  R.  W.  Schumacher,  who  retired  in 
1.  being  at  the  same  time  retained  as  a  matter  of  1 
ompany  fairly  went  the  pace  in  the  matter  of  shaft-sinkings 
the  bole  down   from   1.4S-  to    3.018  ft.,  representing  a 
monthly  average  sunk  at  a  cost  per  foot  of  ,£20  ■ 

-inking  the  shaft  to  its  present  depth— namely. 
86,719,  or  an  average  cost  per  foot  for  the  total 
Unfortunately,  the  company  blew  all  its 
in  doing  this  work  and  on  June  30  came  to  a  dea.' 
There  is  still   a   bit   of  money  in  hand,   roughly  £i-.ooo.   after 
meeting  small  liabilities,  and  this  will  be  used  -nces. 

oVc.,  until  "  such  time  as  it  is  opportune  to  raise  additional 
•tinue   the  development  and  equipment    of  the   pro, 
er  estimates  that  the  reef  should  be 
that  a  good  deal  still  remains  to  be 
The  m  referred  to  in  the  last  annual  report  with  the 

Angelo  Deep  and  the  Cinderella  Deep  Companies  for  the  con- 
of  this  company's  main  shaft  with  those  on  their  pro- 
were  not  concluded  when  work  was  discontinue^ 
to  the  date  the  equipment  of  the  property,  which  has  a  balance- 
sheet  value  of  jfuS.SSo.  has  cost  £6o,6qi,  and  apart  from  shaft  - 
sinking,  which  appears  in  the  accounts  at  £87,477  and  in  the 
engineer's  report  at  £86,719. 
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Read's  Drift  Land  COMPANY.— The  chairman  of  this  com- 
pany has  just  come  back  from  South  Africa  after  a  stay  on 
the  property  extending  over  six  months,  and  is  anxious  to 
acquaint  shareholders  with  particulars  of  the  work  accom- 
plished during  this  period,  to  which  end  a  full  statement  will 
be  made  at  the  annual  meeting  called  for  October  2.  As  a 
preliminary,  a  few  details  are  afforded  in  the  report  for  the 
year  ended  December  31  last,  which  has  just  been  issued.  To 
put  the  position  and  prospects  as  briefly  as  possible,  it  may 
be  said  that  systematic  prospecting  operations  have  failed  to 
reveal  any  diamondiferous  ground  or  mineral  deposits  of  any 
significance,  and  it  is  intended  to  undertake  agricultural  opera- 
tions, particularly  ostrich  farming  and  stock  raising,  on  an 
extensive  scale,  the  chairman  believing  that  with  proper  local 
management  and  a  judicious  expenditure  the  company  will  be 
brought  to  the  profit-earning  stage.  The  adoption  of  this  pro- 
posal would  necessitate  the  irrigation  of  a  portion  of  the  estate, 
for  which  purpose  350  acres  of  suitable  land  in  the  farm  Kat- 
lani  have  been  selected.  In  order  to  establish  ostrich  farming 
on  a  satisfactory  basis  and  to  carry  out  various  other  schemes 
for  the  development  of  the  property,  agriculturally  and  other- 
wise, the  board  proposes  to  augment  the  amount  of  working 
capital  still  available,  which  amounts  to  almost  £1 1,000,  by 
means  of  an  issue  of  debentures,  particulars  of  which  will  be 
submitted  to  the  meeting.  Expenditure  was  evidently  kept 
down  to  the  lowest  possible  limits  during  the  past  year,  the 
outlay  in  South  Africa  and  London  being  £884,  against  which 
there  was  a  revenue  of  £814,  so  that  the  debit  carried  forward 
is  increased  by  £70  to  £9,573.  Negotiations  are  proceeding  for 
the  sale  of  certain  of  the  farms  which  are  not  considered  essen- 
tial to  the  success  of  the  enterprise,  the  company  in  all  cases 
retaining  mineral  rights. 

Broken  Hill  Proprietary.— This  company's  operations  for 
the  half-year  ended  May  31  were  attended  with  considerable 
success,  the  continuation  of  high  metal  values  resulting  in  the 
satisfactory  profit  of  £308,238  as  against  £314,285  for  the 
previous  six  months,  notwithstanding  an  increase  in  wages  and 
other  heavy  charges  which  nave  come  into  operation  since 
November  last.  The  advance  in  wages  was  equal  to  about 
2S.  2d.  per  ton,  so  that  the  profit  per  ton  of  £1  os.  gd.  against 
£1  is.  id.  must  be  considered  good.  Actual  gross  profit  for 
tfie  half-year  amounted  to  £531,125,  from  which  £22,887  has 
*en  allowed  for  depreciation.  Two  dividends  of  is.  6d.  to- 
gether with  two  bonuses  of  is.,  or  5s.  in  all,  have  been  paid, 
absorbing  ^.240,000,  and  after  making  due  provision  for  all  out- 
standing liabilities  the  company  has  liquid  assets  in  cash  bullion 
and  other  convertible  stocks  representing  a  total  value  of 
£'80,420  inclusive  of  the  reserve  and  insurance  funds  which 
now  aggregate  £260,000.  The  total  output  of  silver  was 
8,695,800  ozs.,  inclusive  of  the  contents  of  the  zinc  concentrates 
sold  as  against  2,413,006  ozs.  for  the  preceding  six  months,  the 
average  nett  price  realised  being  2s.  9  45-64d.  per  oz.  Soft  lead 
produced  was  29,427  tons  against  29,383  tons,  while  the  nett 
price  obtained  gave  an  average  of  £18  6s.  5d.  per  ton  compared 
with  £16  5s.  sd.  Notwithstanding  the  fact  that  the  fire  in 
ISlock  11  still  continues  to  smoulder  it  has  in  no  way  interfered 
with  underground  operations,  and  the  water  curtains  are  said 
to  have  acted  most  satisfactorily  in  entirely  preventing  any  ex- 
tension beyond  the  limits  to  which  the  fire  is  confined.  Con- 
siderable development  work  has  been  carried  out  in  the  period 
under  review,  both  as  to  driving  on  the  lode  and  in  prospecting 
with  diamond  drills.  The  opening  up  of  ore  bodies  at  the  lower 
levels  is  estimated  to  have  added  245,000  tons  of  ore  to  the 
reserves,  and  as  the  ore  extracted  was  290,000  tons  the  total 
reserve  is  a  little  less  than  at  the  end  of  the  previous  period. 
Cost  of  development  work  during  the  half-year  was  £25,621  or 
equal  to  is.  9d.  per  ton  of  ore,  while  extra  expenditure  neces- 
sitated on  account  of  the  fire  was  £4,690  or  4d.  per  ton  of  ore 
extracted.  The  concentration  plant  has  done  satisfactory  work, 
the  recovery  of  metals  showing  a  slight  increase  over  the 
previous  period.  Alterations  to  the  Zinc  Corporation  plant  have 
been  carried  out  during  the  six  months  in  the  direction  of 
deepening  the  pans,  and  as  a  result  an  improved  concentrate 
has  been  obtained.  An  enlargement  of  the  sulphuric  acid  plant 
will  be  put  in  hand.  In  consequence  of  the  slimes  drying  more 
slowly  in  the  winter  months  the  tonnage  available  for  treat- 
ment at  the  sinking  works  will  be  reduced  during  the  current 
half-year  and  the  weekly  output  of  lead  and  silver  will  be 
affected  for  about  two  months. 

Central  Chili  Copper.— High  prices  ruled  for  copper  during 
the  period  covered  by  this  company's  accounts,  the  year  to  De- 
cember 31,  but  coal  and  coke  and  practically  all  other  com- 
modities required  for  mining  enterprise  were  also  dear.  The 
company  has  been  troubled  with  labour  difficulties,  and  the 
introduction  of  300  Spanish  miners  did  not  prove  a  success,  be- 
cause a  good  many  of  the  men  deserted  to  the  nitrate  fields,  where 
they  get  better  pay.  The  Chilian  Government  is  looking  after 
the  question,  and  will  probably  recruit  and  bring  in  miners  at 
their  own  expense.  In  the  past  year  just  over  43,000  tons  of 
ore  were  smelted  for  a  return  of  regulus  containing  1,857  tons 
of  fine  copper.  The  gold  and  silver  recovered  were  valued  at 
£7,118.  As  in  previous  years  a  large  proportion  of  the  copper 
produced  was  derived  from  ores  purchased  from  neighbouring 
mines  at  prices  varying  in  proportion  to  the  London  prices  for 
standard  copper.  The  company's  own  properties  yielded  19,000 
tons  of  ore  of  3.86  peT  cent,  copper,  while  there  were  purchased 
24,200  tons  of  ore  containing  7.42  per  cent,  copper.  Revenue 
under  all  heads  was  £192,553,  and  the  outgo  £160,086  leaving 
£.32:467-  Trifles  came  in  for  interest,  commission,  and  transfer 
fees,  making  £32,883.  but  there  were  further  deductions  on 
account  of  administration,  depreciation,  &c,  so  that  the  actual 


nett  balance  was  £24,913.  From  that  is  deducted  the  debit 
brought  forward  of  £711,  a  credit  of  £24,202  being  carried  to 
the  new  account.  The  compressor  and  machine  drilling  equip, 
ment  has  just  been  finished  and  put  into  operation.  This  is  the 
first  employment  on  the  company's  properties,  and  it  is  expected 
the  rapid  development  of  the  l'anulallo  mine  will  be  thereby 
greatly  facilitated.  The  extensions  of  the  smelting  plant  are 
well  in  hand,  the  whole  of  the  machinery  for  this  purpose  having 
arrived  on  the  mine  and  the  general  manager  advises  that  the 
new' water  jacket  blast  furnace  will  be  in  operation  in  October. 
The  contract  with  the  American  Metal  Company  of  New  York 
under  which  the  company  disposes  of  its  production  has  re- 
cently been  modified  by  extending  it-,  s'  ope  to  include  Chili 
bars  as  well  as  regulus  and  liessemer  bars.  It  is  anticipated 
that  the  outstanding  balance  of  the  debentures  amounting  to 
£8,076  will  be  paid  off  this  year,  thus  leaving  the  company  free 
from  encumbrance  and  in  a  position  to  apply  its  nett  earnings 
to  the  payment  of  regular  dividends. 

Kin .iiai.  Copper  and  Svlphcr. — This  company's  report  covers 
the  period  from  incorporation  to  February  28  last,  and  states 
that  the  time  has  been  occupied  mainly  in  carrying  out  the 
initial  equipment  and  development  of  the  property.  Through 
the  energetic  action  of  the  contractors  favoured  by  an  excep- 
tionally mild  winter  the  ropeway,  which  is  21  miles  in  length, 
was  completed  well  up  to  time,  and  has  worked  very  satisfac- 
torily. It  is  guaranteed  to  convey  120,000  tons  a  year,  working 
day  shift  alone.  The  harnessing  of  the  waterfall  and  the  erection 
of  the  electric  plant  have  been  carried  out,  and  the  installation 
is  working  without  a  hitch.  On  account  of  the  requirements  of 
the  buyers  of  the  class  of  ore  produced  at  the  mine,  who  are 
mostly  manufacturers  of  sulphuric  acid,  it  i^  necessary  to  arrange 
contracts  a  long  time  ahead,  and  these  have  been  fixed  up  for 
almost  the  whole  production  of  1007,  a  considerable  part  of 
1908  and  a  portion  of  the  production  of  the  following  two  or 
three  year-;.  Since  February  28  the  ore  produced  has  been 
31,000  tons  and  tb<"  quantity  shipped  27,000  tons,  while  the 
quality  is  fully  up  to  the  prospectus  statements.  A  considerable 
amount  of  unexpected  outlay  has  had  to  be  met,  and  the 
directors  gome  time  ago  realised  that  the  working  capital  which 
was  guaranteed  and  paid  up  was  not  sufficient,  and  they  there- 
fore issued  a  further  10,000  of  the  preferred  shares  at  par,  g 
the  option  to  the  subscribers  to  call  up  to  30.000  of  the  remain- 
ing preferred  shares  at  any  time  before  February  28.  iqoq,  at 
par.  Capital  expenditure,  apart  from  the  purchase  price  of  the 
properties,  £224,000,  has  been  £80,206,  and  formation  expenses 
amounted   to  the  pretty  considerable   sum    of  £19,995. 

North  Cerro  Mcriaxo  Copper  Mines. — This  company's  re- 
port covers  a  period  of  nearly  16  months,  and  it  is  encouraging 
to  hear  that  good  progress  has  been  made  with  the  development 
of  the  mine,  the  total  measurement  of  the  shaft-sinking,  driving, 
and  cross-cutting  accomplished  up  to  June  30  being  2,873  "■ 
These  operations  have  been  concentrated  upon  four  of  the  lodes 
traced  on  the  surface  and  three  shoots  of  ore  described  by  the 
superintendent  as  of  payable  quality  have  been  discovered  at 
various  depths.  Capital  called  up  on  the  120,000  "subscribed 
shares  amounted  to  us.  per  share  or  £66,000,  of  which  £65,850 
had  been  received  at  June  30  last.  Since  that  date  a  further  3s. 
per  share,  payable  on  the  3rd  inst.,  has  been  called  up.  On  the 
transfer  of  the  property  to  the  company  the  cash  purchase  con- 
sideration of  £29,500  was  paid  and  14,000  shares  forming  part 
of  the  purchase  consideration  were  allotted  as  fully  paid.  The 
balance  of  116,000  shares  are  due  to  be  allotted  as  fully  paid 
to  the  Cerro  Muriano  Mines,  Limited,  the  principal  vendors, 
when  called  for.  The  latter  concern  has  the  right  to  borrow 
£20,000  at  6  per  cent,  from  the  North  company,  and  while  no 
payment  has  yet  bee«  made  under  this  arrangement  it  is  antici- 
pated that  an  advance   will   shortly  be  called  for. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  SUck 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  brompt 
notice  in  these  columns. 

The  Grand  Trunk  of  Canada  Railwav. 
The  gross  receipts  of  this  large  system  of  railways  rose  by 
£359,578  in  the  June  half-year,  as  already  stated  in  summary, 
but  of  this  only  about  £58,000  remained  to  be  added  to  the  r..tt 
income  because  of  an  increase  of  £302,000  in  the  working  ex- 
penses. The  gross  receipts,  in  other  words,  came  to  £3,381,260 
and  expenses  to  £2,480,544,  so  that  the  nett  revenue  from  traffic 
was  £894,716  against  £836,860  in  the  corresponding  half-year, 
the  ratio  of  expenses  to  receipts  having  been  73.54  per  cent.,  as 
compared  with  72.31  per  cent.  Other  receipts  of  the  usual 
description  were  added  which  swelled  the  free  nett  revenue  to 
£1,025,793  or  nearly  £81,000  more.  The  only  noticeable  change, 
however,  in  these  additions  was  an  increase  of  rather  more  than 
£23,000  in  the  receipts  from  ''  general  interest."  In  spite  of  the 
good  show  of  nett  gain  thus  made  the  balance  available  for  divi- 
dends on  the  company's  preference  stocks  after  meeting  rents, 
debenture  stock  interest.  Sec.,  was  little  more  than  £5,500  higher 
at  £315,319,  but  then  the  deficiency  to  be  met  on  account  of 
the  Canada  Atlantic  Railway  was  £87,800  against  £30,290 
instead  of  a  surplus  of  £1,192  shown  by  the  Detroit  line  in  the 
first  half  of  1906  there  was  last  half-year  a  deficiency  of  £10,1,70. 
No  wonder,  then,  that  the  board  was  only  able  to  pay  the  divi- 
dends on  the  first  and  second  preference  stock  with  £14.1140 
left  to  carry  forward.  To  be  sure,  a  pension  fund  was  instituted 
to  which  £40,000  was  assigned  by  way  of  beginning,  but  even 
without    that   the  exhibit   is  not   startingly  impressive.      In  the 
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of  the  six  months  the  company  spent  £432,580  en 
ii,  of   win.  fa   no  li       th»  "  <1   to   new 

I 
my    would   havi 

foi   the  diversion  of  rtion  of  the 

traffic  from  other  parts  of  the  system   in    ordei   to  relieve  con- 
fers on   the 
Trunk   \\.  o.vav,   but   although  there   was  a  de- 

10,730  in  thi  • '1  the  receipts,  ii  eluding 

10,832    or    7.  jii   |ht    cent.    Up.      Con- 
siderable [ii  lie  <  irand 

the  din  and  about  40  miles  of  rail 

n  the  Lake  Superior  brani  b,  b 
in.     It  1-  expected  the 
I  additional  line  will  have  been  laid  befoi     the  elo      oi  the 
:  :  ind  Ti unit  1 

1  <  1 1 1  y , 

'  having  been  spent  on  thai  account  from  capita]  during 
maintenance  of  way,  &c,  shows  no  in- 
1  ompared   with    the  same  period  of  the  preceding 
,  the  amount  is  leu  in  proportion  now  than  it  was  then, 

nt   both    maintenance   Of  equipment    and  traffic    expei 

ihe  comparison  of  half-years  and  so  does  general 
xpenses.      Taxes,  however,  exhibit  a  remarkable  reduction,  hav- 
■  ii  only  £40,882  in  the  past  six  months  against  £77,702  the 
before.     Rents  paid  continue  unchanged,    but  the  o<  ben- 
tun-   interest    show-    an    increase    of    about    £1,000,    and    as    the 
of   the   (oand   Trunk    Pacific    capital'  grows   the   amount 
left   for  distribution    on   the  parent  company's   preference   sUiks 
is  but  too  likely  to  show  diminution   in  coming  years.     At  pre- 
-1  nt  tin-  capital  account  is  in  debit  to  the  amount  of  /.  2, (156,883, 
but  the  credits  possessed  against  this  debit  do  not  appear  to  be 
of  a  kind  which  must  impel  the  directors  to  make  an  immediate 
issue  of  fresh  stock. 

Buenos  Aykks  Wksikkn   Railway,   Limited. 

With    an  additional    145   miles   open   at    1,111    miles,  the  gross 
its  for  the  year  ended  June  30  showed  a  further  improve- 
<l    £215,303,   or   12. 09   per  cent.,   at   £1,995,765.     Of   this 
itrtbuted  £67,668,  owing  in  some  measure 
exodus   to   the    suburbs  caused  by  the  enhanced   cost   of 
111    the    city,    particularly   in   house   rents ;    luggage    and 
by  £13,484  and  goods  traffic  by  £131,651,  hut  live 
Stock  fell   off  by  £7,751.       The  reduction  in  live  stock  carried  is 
oily  to  the  fact  that   sheep-breeding   is  being   superseded 
nculture  and  partly  to  the  diversion  of  this  traffic  to  the 
new   market  and  freezing  establishments   at    llahia    Blanca.      In 
the  quantity   of   hay  carried   over   the   line   was    a   trifle 
larger  in   spite  of  practically  all  the  tramway-  having  electrified 
thru    systems    and    of    the   introduction    of   automobiles.       The 
maize  crop    was  abundant,   and    120,140  more   tons  were  carried 
yielding  an  additional  £52,041,  while  the  wheat  traffic,  notwith- 
standing  that   something  like  15  per  cent,   of  the  crop  was  lost 
through  damage  by  frosts  irf   November,  was  151,223  tons  larger 
ami  the  receipt-  therefrom  £63,967  up.      rlxpenst     were  heavier 
by   £182,025    at    £1,122,578,    of    which    £111,062    was   <]ue    to   an 
1  !e  in   the  wages  bill,  partly  owing  to  the  greater  number 
ol    employees  required   to  handle   the  traffic   and   partly   to  the 
rendered  necessary  by  the  great  demand  for  labour, 
and    £("7,902    to   the  additional    consumption    and    extra  cost  of 
the  coal  used.      The  proportion  of  expenses  to  receipts  was  3.42 
at.  higher  at  56.25  per  cent.,  and  the  gain  in  nett  revenue 
isequently  only  £33,278  or  3.06  percent,  at  £873,187.     A 
much    larger   balan.fc?   of   £103,459,    however,    was   brought   for- 
ward,  and   with  miscellaneous  receipts   from   interest,  exchange, 
Ice,  the  nett  income  was  £102,791  up  at  £1,003.769,  but  a{ 
this   more   capital   ranked   for  dividend.     In   order  therefore,  to 
maintain  the  distribution  at  the  rate  of  7  per  cent.,  which  has 
aid  for  five  years  in   succession,  it  was  necessary  to 
the    allocations   to  the   various   funds,    and   the   general 
ives  only  half  last  year's   amount  at  £50,000,   while 
a  is  put  to  the  fire  insurance  fund,  compared  with  £45,000 
to  permanent  way  renewal  fund  and  £10.000  to  staff  pension  fund 
After    transferring    these    amounts     and    putting 
another  £5,000  to  the  benevolent  fund  £140,491  or  £37,032  more 
is    lamed     forward.       Capital     expenditure    for    the    year    was 
£1,499,339,    of    which    £1,047,011     was    for    rolling    stock,    but 
£45,103    was   deducted    foi    colling    stock   withdrawn    and   other 
1  icdits.  so  that  the  nett  addition  was  £1,454,231  .1  total 

of    £16,824,101    ind    leaving   a    balance    in    hand    of    £714,240. 
With  regard  to  the  prospects  for  the  current  year,  the  manager 

reports   the   mai/e  crop  as  bad,   a  df  of  it  was 

i  the  prolonged  drought  in  January  ami  February,  and  in 

some   districts   by   the   dan  custs,    but   the   area   under 

ded  all  goes  well  a  buni|H'r 
td  for.      An  increase  of  30  per  cent,  in  the  carry- 
bag    capacity       t    the    wagon    stock   was    made    during    the   year 
bringing    the   total    up   to    152,000  tons,   and   another    142   wagons 
giving    5,680    tons    more   have    still    to    be    built,    while    71    new 

engim  led      v  (withstanding  this,  th  1   fears 

that  111  the  event  of  the  hai  abundant  the  preparations 

.piirements  of  the  company's  customers  will  be 

red    futile   as  the  accommodation    in  01    Port   has 

blarged  to  any  appreciable  extent  and  difficulties  will 

•  arise  through  the  congestion  of  traffic. 

Stantjabi  Bake  of  Sot  ra  KmCk,  Limited, 

(lose  upon   Lord  St.    Aldwvn  s    review   of  the  gloomy   state  of 
in    South    Africa   conies   the   repot  t    ot    this    bank   to  bear 
witness  to  the  continuance  of  the  depression  in  business  during 
the  half-year  ended  June  30.     All   things  considered,  h. 


the  bank  did  very  well,  and  perhaps  even  better  than 
been  expected,  as  its  gross  profits  were  only  £28,413  do 

ring  of  £5.654  at  £232,1* 
penses  and  rebate  on  bills  took  £40,435  or  £8,419  ^i  ' 
with   the  slightly   smaller  balance  of    £36,918   broc 
decrease   in    nett  *as  £15,248   at 

management  in  the  past  has  so  strengthen, 
bank  that  the  directors  feel  they  may  well  ignore  th. 
lively  small  shrinkage,  so  they  maintain  the  dividend 
of  16  per  cent,  per  annum,  and  by  putting  nothing 
]>ension  fund  compared   with  £13,000   a  year  ago  are  al. 
carry  forward  only  £2,249  leBS  at  jC37>27'-     a»  wa 
pected,   practically  all  the   items  in   the  balance-ale 
more  or  less  substantial  reduction.     With  a  smaller  vols 
business  doing,  less  currency  is  required,  and  the  1. 
tton  h,  .  ntly  dropped  by  £51,727  to  £1,012,125,  ■  :• 

and  current  accounts  are  £2,118,913  down  at  £17 
outstanding  and  acceptances  under  credit  come  to  £1,071 
£241,170  less,  and  bills  for  collection  on  account  of  cu-t 
are  £82,406  smaller  at  £2,829,271.  On  the  other  hand,  • 
£459»7'9  lower  at  £4,067,074  and  remittances  in  Iran- 
/  177,188  down  at  £504,048,  but  native  gold  in  hand  (0 
trifling   increase   of   £6,100   at    £33,228.     Hills   discounted 

ices   to   customers   have   been   reduced   by   £1,217,968   to 
£10,006,123,     bills    of    exchange    purchased    by   £408,550     t.) 
£4,034,522,  and  bans  on  securities  at  short  notice  or,  ii. 
words,  contango  business   show  a  further  drop  of  £218,968  to 
£352,266.     Investments  have  been  written  down  to  £4,   ) 
by  the  withdrawal  of  £97,050  from  reserve,  but  that  fun 
stands   at   the  high    figure   of   £1,900,000   against   the   paid-up 
capital  of  £1,548,525. 

iiniai.  Hank. 
The  directors  state  that  with  the  exception  of  the  destr 
by   earthquake   and   fire   of   the  city   of    Kingston,   no   event   of 
serious  importance  to  this  bank  occurred  during  the  half-year 
ended  June  30,  but  that  disaster  would  seem  to  have  been  bad 
enough.        Contrary  to  the  forecast   of  the   previous   report  the 
sugar  and  cocoa  crops  did  not  come  up  to  expectations,  and 
although  the  production  of  cotton  increased,  the  improvement 
was  not  in  proportion  to  the  larger  area  sown.     Under  all  the-e 
adverse  influences  a  reduction   of   £7,328  to   £49,767   in 
profits  for  the  six  months  is  not  to  be  wondered  at.      The  saving 
in  expenses  was  only  £392   at  £33,873,  but  a  decidedly  larger 
balance  of  £30,615  was  brought  forward  in  order  to  provide  for 
the  losses  by  earthquake,  so  that  the  available  total  was  actually 
£840  up  at  £46,529.     Provision,  however,  has  to  be  made  for  the 

,  so  the  dividend  is  repeated  at  the  reduced  rate  of  6  per 

per  annum  established  for  the  previous  half-year,  leaving 
£28,509  or  £3,740  more  to  be  carried  forward.       The  directors 

le  to  make,  the  satisfactory  statement  that  the  pro; 
the  half-year  after  paying  this  dividend,  added,  to  £2,0^ 
the  amount  brought  in  will  provide  fully  for  all  loss  accrued  or 
likely  to  accrue  through  the  catastrophe,  except  the  recon- 
struction of  the  bank  building,  which  will  be  met  out  of  the  fire 
insurance  fund.  Deposits  and  current  accounts  have  gone  up  by 
£93,427  to  £2,064,093,  and  the  note  circulation  is  £28,851 
higher  at  £472,806,  but  bills  payable  and  other  liabilities  are 
/  1  15,670  down  at  £607,133.  Specie,  on  the  other  hand,  has 
been  reduced  by  £68,642  to  £372,638,  investments  show  a 
decrease  of  £43,425  at  £437,937,  and  cash  at  London  banks  and 
at  call  and   short  notice  is  £33,906  lower  at  £326.724,  but  bills 

able  come  to  £83,442  more  at  £1,233,093,  bills  discounted 
in  the  colonies  amount  to  £753,139  or  an  increase  of  £8,897.  and 
the  indebtedness  to  the  bank  on  current  accounts  in  the  colonies 
is  £41,083  larger  at  £267,010. 

Imuw  Sen  ik.  Hank,  LIMITED. 
The  first  report  of  this  institution,  which  has  an  office  in  Lon- 
don, has  just  come  to  hand  from  Hombay.  Already  the  busine-s 
seems  to  have  reached  considerable  dimensions  and  the  concern 
doubtless  lias  a  useful  and  profitable  career  before  it.  In  the 
period  ember  17  to  June  30  there  was  a  gross  profit  of 

5,362,  and  after  meeting  expenses  of  every  kind  the  nett 
revenue  came  to  Rs.  64,741.  This  sum  enables  the  directors  to 
pay  interest  at  5  per  cent,  on  the  instalments  on  capital  a 
up,  to  commence  a  reserve  fund  with  Ks.  25,000,  and  to  wnte 
Rs.  4,741  off  the  preliminary  expenses,  which  were  by  no 
means  heavy  at  Rs.  19,645.  On  June  30  last  the  paid-up  capital 
was  Rs.  40,42,080,  but  the  average  amount  paid  up  during  the 

I  under  review  was  only  Ks  11,35,000,  and  the  nett  profit 
on  the  latter  amount  was  at  the  rate  of  q.25  per  cent,  per  annum. 
Since  the  close  of  the  accounts  some  more  capital  has  been  sub- 
scribed, making  the  total  just  one  million,  and  the  Rs.  100  shares 
be  paid  up  to  the  extent  of  Rs.  50  per  share,  leaving  an 
equivalent  amount  uncalled.  Deposits  have  already  been  made 
to  the  substantial  amount  of  K  1  and  against  this  the 

cash  balance  kept  at  the  Hank  of  Hombay  head  office  and 
branches  is  almost  half  this  sum.  namely.  Ks  13,80,231.  Loans 
on  Government  and  other  authorised  securities  amount  to 
Ks  41.47.420  and  bills  discounted  and  purchased  amount  to 
Rs.  17,75,954-  Credits  on  Government  and  other  authorised 
securities  have  been  granted  to  the  amount  of  Ks.  ; 
overdrafts  stand  for  Ks  2.44. -21,  the  total  of  the  balance-sheet 
being  Ks.  01.37,678. 

Rac.i  an  (vet  r.  ani>  AxTi-FatcTtoN  Bam  Co.,  l.iwtTFn 
The  spell  of  good  fortune  experienced  a  year  ago  has  not  been 
\  ed  and  the  company  is  now,  to  all  appearances,  drifting 

to  the  old  davs  when  it  found  it  impossible  to  earn  a 
decent  return  on  its  capital.  With  £13  or  £4  more  from  transfer 
fees  the  trading  profits  showed  a  decrease  of  £2,67$  »»  x 
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and  after  meeting  all  charges  and  writing  off  an  additional  £94 
at  £887  for  depreciation  the  nett  surplus  was  .£2,671  down,  at 
.£1,358.  A  much  smaller  balance  of  £668  was  brought  forward, 
giving  £2,026  to  be  dealt  with  against  £4,887,  so  not  only  must 
the  managers  go  without  a  bonus  but  the  reserve,  which  a  year 
ago  got  ,£2,057,  gets  nothing  on  the  present  occasion,  and  the 
dividend  is  reduced  from  5  per  cent,  to  2%,  leaving  .£1,076  or 
£408  more  to  be  carried  forward.  During  the  year  the  £38,400 
of  debentures  outstanding  were  paid  off  in  accordance  with  the 
terms  of  issue,  partly  by  the  issue  of  a  fresh  amount  of  £17,800 
and  partly  by  means  of  a  loan  of  £17,200  from  the  bankers,  and 
the  reserve  fund  was  credited  with  £580,  being  the  premium 
saved  on  debentures  purchased  prior  to  date  of  redemption. 
Liabilities  to  sundry  creditors  have  increased  by  £12,107  to 
^.'SOS'i  while  debtors  are  £10,918  up  at  £39,052,  and  stocks 
are  valued  at  £17,786  or  £1,096  more,  but  cash  and  bills,  now 
stated  in  one  item  instead  of  separately  as  hitherto,  have  been 
reduced  by  £7,601  to  £10,759.  The  depreciation  allowance  is 
not  on  a  very  liberal  scale,  and  has  been  much  more  than  off- 
set by  fresh  expenditure,  with  the  result  that  fixed  plant  and 
machinery  show  an  increase  of  £1,036  at  £11,384,  and  loose 
tools  are  £479  up  at  £3,893,  while  freehold  land  and  buildings 
are  much  about  the  same  at  £13,166. 

Bretts'   Stamping  Co!,  Limited. 

The  growth  of  the  motor  industry  has  brought  prosperity  to 
this  company,  and  its  trading  profits  for  the  year  ended  July  31 
showed  a  very  substantial  increase  of  £3,479  at  £7,685.  Of  this 
£2,220  or  £793  more  is  allowed  for  depreciation,  debenture  in- 
terest took  £418  and  directors'  fees  £200,  leaving  £4,847  against 
£2,161,  so  the  dividend  on  the  ordinary  shares  goes  up  from  3  per 
cent,  to  y%  per  cent.,  and  after  transferring  an  extra  £766  at 
£1,500  to  reserve,  £850  is  added  to  the  balance  forward,  making 
it  £1,152.  Freehold  land  is  valued  at  £1,704,  freehold  buildings, 
plant  and  tools,  &c,  at  £21,893  and  stocks  and  work  in  pro- 
gress at  £3,537,  the  increase  in  the  total  of  these  items  being 
£838,  while  goodwill  remains  at  £19,332.  Against  these  the  re- 
serve will  now  amount  to  £2,500,  a  small  enough  figure,  and 
even  that  is  all  employed  in  the  business.  Liabilities  to  sundry 
creditors  are  practically  unchanged  at  £1,623,  Du'  tne  company 
seems  to  have  done  a  larger  ready-money  business  as  cash  has 
increased  by  £2,544  to  £5,100,  while  sundry  debtors  are  £182 
down  at  £3,945- 

New  Zealand  Shipping  Co.,  Limited. 

A  minimum  of  information  is  afforded  by  the  directors  of 
this  undertaking  in  their  annual  report  and  we  can  only  record 
the  statement  that  nett  profits  for  the  year  ended  June  30 
amounted  to  £42,143,  after  deducting  depreciation,  insurance, 
London  and  Colony  charges,  and  directors'  fees.  Adding  £13,752 
from  the  previous  account  the  disposable  total  was  £55,895, 
of  which  "balance  of  interest  account"  took  £21,442  and  the 
dividend  of  5  per  cent.  £23,692,  leaving  £10,561  or  £3,191  less 
to  be  carried  forward.  The  allowance  for  depreciation  is  one  of 
the  things  the  directors  do  not  reveal  to  the  shareholders  any 
more  than  they  give  particulars  of  the  fleet,  but  a  new  vessel 
has  recently  been  added  and  the  book  value  now  stands  at 
£°74>497-  Other  assets  consist  of  investments  £83,941,  and 
offices  and  stores,  &c,  at  various  places  £44,370,  against  which 
there  is  a  reserve  of  £100,000.  In  the  midst  of  the  mystery  sur- 
rounding the  position  one  thing  stands  out  clearly  and  that  is 
that  the  company  is  very  hard  up.  Sundry  liabilities  in  London 
and  the  Colony  stand  at  £165,783,  bills  pavable,  including 
£141,000  for  new  steamers,  at  ^168,482,  and  balances  of  uncom- 
pleted voyages  amount  to  £21,992  or  a  total  of  £348,357,  while 
on  the  other  hand  sundry  debtors  owe  £190,609,  cash  and  bills 
come  to  £36,975,  and  even  if  we  take  in  £9,812  for  coal,  and 
other  stores  and  unexpired  insurance  premiums  there  is  a  big 
gap  to  be  bridged. 

Robinson  and  Cleaver,  Limited. 
A  further  improvement  of  £770  to  £49,181  was  recorded  in 
gross  profits  for  the  year  ended  July  31,  to  which  were  added 
£31  from  transfer  fees  and  £4,541  or  £3,827  more  brought  for- 
ward, making  a  total  of  £53,752  to  be  dealt  with  compared  with 
£49,162.  Slight  reductions  were  made  in  the  managing  direc- 
tor's salaries  and  trustees'  and  auditors'  fees  at  £4,915,  and  in 
the  amount  required  for  income-tax  at  £1,554,  and  after  pro- 
viding £7,600  for  debenture  interest,  £4,081  for  leases  redemp- 
tion fund  and  £4,184  for  depreciation,  the  nett  surplus  was 
£4,882  larger  at  £31,422.  The  dividend  on  the  ordinary  shares, 
however,  is  maintained  at  3  per  cent,  in  order  to  permit  of 
£10,000  against  £5,000  being  transferred  to  reserve,  and  £4,423 
or  £n,S  less  is  carried  forward.  Capital  outlay  during  the 
twelve  months  was  £3,316,  but  after  deducting  the  leases  re- 
demption fund  of  £33,878,  the  £12,480  previously  credited  for 
leases  sold  and  the  allowance  for  depreciation,  the  property 
account  stands  at  £489,064  or  a  nett  decrease  of  £5,981.  The 
reserve,  with  the  present  addition,  will  amount  to  £45,000,  but 
it  would  be  better  if  this  fund  were  represented  by  separate  in- 
vestments in  the  same  way  as  £42,514  or  £5,217  more  is  held 
on  account  of  the  sinking  fund.  The  current  position  sperns 
comfortable  enough,  as  against  an  increase  of  £3,862  to  £47,134 
in  the  amount  due  to  sundry  creditors  the  company  has  £44,436 
or  £1,829  more  to  come  in  from  sundry  debtors,  and  stocks  are 
£13,401  larger  at  £170,208,  while  cash  shows  a  decrease  of  £722 
only  at  £13,534. 

Martinez,    Gassiot,   and   Co.,    Limited. 
This  business  of  port  wine  shippers  has  not  been  brilliantly 
successful  since  it  was  converted  into  a  limited  company,  but 


better  results  were  obtained  for  the  year  ended  June  30  last. 
and  the  ordinary  shares  will  get  5  per  cent,  as  compared  with  4 
per  cent,  in  the  previous  twelve  months  and  3  per  cent,  in  each 
of  the  two  preceding  years.  Gross  profit  from  sales  of  wine,. 
&c,  including  transfer  fees,  were  £25,583,  of  which  £4,421  wi 
absorbed  in  difference  of  exchange,  expenses  in  London  came 
to  £7,284,  and  discount  allowed  took  £1,165.  Balance  of  nett 
profit,  therefore,  was  £12,714  and  £1,340  was  brought  forward, 
making  a  total  of  £14,054.  The  preference  dividend  at  6  per 
cent,  per  annum  requires  £6,000,  and  after  providing  5  per 
cent,  on  the  ordinary  shares  £1,000  is  written  off  goodwill  and 
the  credit  forward  is  raised  to  £2,054.  At  present  the  goodwill 
account  amounts  to  £64,000,  and  seeing  that  a  commencement 
has  not  yet  been  made  with  the  creation  of  a  reserve  fund,  the 
necessity  for  steadily  reducing  this  item  is  apparent.  Stock  of 
wine  and  brandy  at  Oporto  and  London  is  valued  at  £88,635 
and  the  directors  keep  on  the  safe  side  by  converting  it  info 
sterling  at  42%d.  per  milreis  as  compared  with  the  actual  rate 
of  exchange  on  June  30  of  52d.  The  company  does  not  need 
or  possess  anything  much  in  the  shape  of  premises,  the  casks, 
vats,  plant,  furniture,  &c,  being  valued  at  just  £2,994.  Debtors 
owe  £29,735  as  against  £10,213  due  t0  creditors,  bills  receivable 
are  £7,573,  and  the  cash  balance  comes  to  £28,330.  In  future 
it  is  proposed  to  pay  the  preference  dividend  on  February  1 
and  August  1  instead  of  on  the  first  days  of  January  and  July, 
the  latter  dates  being  too  near  the  receipt  of  the  accounts  from 
abroad. 

Halifax  and  Bermudas  Cable  Co.,  Limited. 

The  earthquake  at  Jamaica  interfered  with  this  company's 
business  for  something  over  a  month,  and  it  also  suffered  from 
an  interruption  of  the  Bermuda-Turks  Island  section  from 
March  14  to  April  27.  In  addition  to  these,  a  fault  developed  in 
the  company's  cable,  the  first  for  16  years,  which  had  to  be  cut  out 
at  a  cost  of  £2,094.  Notwithstanding  these  adverse  circum- 
stances, the  revenue  from  messages  and  subsidies,  &c,  increased 
by  £474  to  £18,107,  and  the  total  income,  including  interest  and 
transfer  fees,  was  £402  up  at  ^,19,143.  Expenses,  however,  with 
£1,606  for  debenture  interest  and  £8,914  transferred  to  the 
trustees  for  the  debenture  holders  took  £15,960  or  an  extra 
£493,  leaving  the  nett  profits  rather  lower  at  £3,182.  But  with 
£18,010  or  £774  more  brought  in  the  directors  are  able  to  repeat 
the  usual  dividends  making  5  per  cent,  for  the  year,  and  after 
writing  off  the  above-mentioned  cost  of  repairs  they  carry 
forward  £1,412  less  at  £16,598.  A  further  £9,000  of  the  deben- 
tures was  paid  off  during  the  year,  leaving  £28,900  outstanding. 
Sundry  creditors  and  traffic  balances  come  to  £722  or  £985  less, 
while,  on  the  other  hand,  debtors  owe  a  trifle  more  at  £1,624, 
bills  receivable  amount  to  £1,800  and  investments  remain  at 
£27,406,  but  cash  has  been  drawn  upon  pretty  freely,  and  is 
£4,131  down  at  £1,368. 

Direct  West  India  Cable  Co.,  Limited. 
This  company  likewise  found  the  earthquake  in  Jamaica  a  very 
costly  affair,  as  it  had  to  pay  out  no  less  than  £7,276  for  repairs 
to  its  cables,  apart  from  the  disadvantages  caused  by  the  inter- 
ruptions to  its  business.  Messages,  subsidies,  &c,  yielded 
£1,458  less  at  £16,856,  but  interest  and  transfer  fees  were  £163 
more  at  £2,622,  and  the  decrease  in  the  total  revenue  was  there- 
fore £1.295  at  £'9^478-  A  reduction  of  £484  to  £8,465  in  the 
amount  paid  over  to  the  trustees  for  the  debenture  holders  more 
than  accounted  for  a  saving  of  £280  in  expenses,  and  with 
£36,125  brought  in  the  directors  had  £38,223  at  their  disposal 
compared  with  £38,824  a  year  ago.  Out  of  this  the  usual  divi- 
dends making  6  per  cent,  are  paid,  and  after  charging  the 
of  the  repairs,  £7,276,  a  balance  of  £29,147  or  £6,978  le- 
carried  forward.  Liabilities  for  traffic  balances  are  light  at 
£723,  and  sundry  creditors  and  bills  payable  are  also  small  at 
£396  against  which  sundry  debtors  owe  £257,  and  traffic  debit 
balances  come  to  £870.  Cash  is  £6,243  down  at  £10,630,  owing 
no  doubt  to  the  above-mentioned  special  outlay,  and  invest- 
ments are  still  carried  at  their  nominal  value  of  £60,492.  During 
the  year  a  further  £8,500  of  debentures  was  paid  off,  leaving 
£57,000  outstanding. 

TRADE     AND  PRODUCE. 

Wheat. — The  prospects  this  year  from  the  sellers'  point  of 
view  are  distinctly  favourable,  for  at  present  the  average  price 
of  wheat  is  5s.  nd.  higher  than  at  the  same  time  last  year, 
farmers'  deliveries  for  the  week  coming  to  84,438  qrs.  averaging 
31s.  8d.  against  83,907,  at  25s.  gd.,  in  the  same  week  of  1006. 
Foreign  wheats  also  are  much  dearer,  ranging  from  4s.  to  10s., 
and  though  it  must  not  be  forgotten  that  the  average  of  last  year 
was  much  below  that  of  1905,  it  looks  as  if  this  year's  will  go 
a  good  deal  more  than  as  much  above.  There  is  no  sign  that 
they  will  git  easier  at  present,  each  week,  in  fact,  seeing  them 
moving  steadily  upward.  Markets  have  been  fairly  active, 
foreign  supplies  selling  freely,  and  English  wheat,  if  small 
in  quantity,  is  a  good  deal  better  in  quality  than  was  ex- 
pected. Imports  continue  fairly  liberal,  this  week  515,271  qrs. 
coming  from  abroad  against  387,357  imported  in  the  same  week 
of  last  year,  and  Dornbusch  estimates  the  quantities  of  wheat 
and  flour  on  passage  to  the  United  Kingdom  at  2,110,000  qrs. 
against  2,120,000  qrs.  last  week,  while  1,760,000  qrs.  go  to  the 
Continent  against  1,520,000  qrs.  last  week.  American  markets 
were  quiet,  with  bearish  tendencies  most  of  the  week,  but  latterly 
they  became  more  active;  and  strengthened  by  the  attitude  of 
European  markets,  prices  went  cents  higher.  Very  heavy  export 
purchases    took    place— about    2,000,000    bushels— which    also 
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The  general   tone  oi  tie  market  is  fairly  healthy,  and  the  out- 
look  for  business  in   the  future   is  not  discouraging.      Further 
figures   ha  ihrough  from  the  States  with  regard 

to  the   crop.     The   statistics,  er,  have  not  affected  prices 

laterially.     Although  the  growth  is  late  the  forward  move- 
Egyptian  cotton  has  also  been  rather 
and   it  1-  expected  that  this  crop  will  be  larger  than  last 
The  outlook  for  the  supply  of  the  raw  material  for  next 
year  is  generally   healthy.      In    most   countries    where   cotton   is 
grown     the    plant    is    making    fairly    good    progress.      Scattered 
cloth  b  has  been    put  through   for   various   markets,   but 

no   particular  outlet  has   shown   much  prominence.     Buyers   for 
t  have   not   shown    very   much   activity.      The  easier  ten- 
of  the  raw   mateiial   is,  to  some  extent,  affecting  the  atti- 
Calcutta  seems  to  be  the  best  market  of  our 
,    at  the  present  time,  and  numerous  offers  for  shirt- 
1  ive  come  through,  but  few  are  of  a  practicable  character. 
goods   have    been    in    quiet    request.      Producers    who   use 
bought  yams  do   not  easily   meet  with    price-   which   leave  any- 
thing   more   than    a  bare  margin   of  profit,     t'hina  has  not   pro- 
vided much  new  business,  although    there  conn.  derate 
turnover  in  fancy  cloths.      The  nearer  markets  of  the  Continent 
have  not  been    active  by  any  means,   goods  on   the  other  side, 
however,   are   understood   to   be                  to  consumption   more 
quickly,  and  the  position  generally   is  improving.      Home  trade 
id   develops  rather  slowly.     The  mild  weather  is  affecting 
the  turnover  in  heavy  cloths.     Most  kinds  of  goods  suitable  for 
consumption   are  fairly  well  sold,  but  certain   makers   of 
options  are  rather  wanting  business.     Printing  cloths 
have  not  commanded  very  much  attention,  and  Burnley  makers 
"inplained   loudly  of  their   poor   position.     T-cloths   and 
ans  -till  move  off  slowly,  pressure  for  fresh  orders  showing 
ilseif   in   most   directions.      American  yarns  for   home   use   have 
n   quiet  request.     Wefts    are  somewhat  irregular   in    price 
when  tested.      Twists  maintain  their  strength   fairly  well.      Many 
era  owing  to  their  engagements  are   difficult    to  deal   with. 
am  is  not  so  active  as  some  weeks  back.     Shipping   varus 
met    with    a    fair    inquiry,    but    the    weight    of    business    is 
nothing  like  BO  heavy  as  a  short  time  ago.     Continental  demand 
is    not    so    important.      Single   yarns    for    India    are  deeply   sold, 
and    buyers    have  declined  to   pay   to-day's   stiff   rates   and   give 
such    long   time   for  delivery.     Bolton    spinnings   are   strong  in 
both  carded  and   combed  descriptions.     A  fair  export  tun 
has  taken  place,  but  home   users  have  not  been  in  the  mood  to 
lase  freely. 
Sir    Jacob    Hehrens    and    Son's    report    gives    the    gist     of    the 
American  Bureau  report  published  on  Wednesday,  and  it  makes 
the  average  condition  of  the  crop  67.7  this  month  against  7.2.7 
last    month    and    7r.fi    last   year.     The    immediate    result   of   the 
Bureau    report   was   a    violent   break   in    New    York   of   son 
points,  as  the  market   had  anticipated   a  les>   favourable  report. 
A  rally   followed   under  good    buying,                                  ved   slowly 
npwardSj   the  market   closing   stead]    with   a   loss  of    about  20 
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Kastern  advices  at  the  opening  disilosed  a  fall  in  price, 
business  in  1'enang  being  at  £161  I3l  6d  c.i  f  London,  and 
the  market  undc.  -kness  displayed  able   irregu- 

larity.     But  under  the  influence  of  fa 
vanced  again,   though   Tuesday 

still   lower.      Under   pressure  to  liquidate  and  bear  sales  a  re- 
then   set  in,  and   the  price  came  down   to  £1 
cash  and   /.154   10s.  for  three  months.     Later  a   firmer  tone  ex- 
hibited itself,  and  to-night's  final  quotations  were  /1 
and  j£lM  10s.  for  forward   metal.     Messrs.  Stra 
the  vj  ily  as   12,790  tons   against    12,  (91  tons   a 

ago.      '.  on    spot    and    landing    amount    to 

t    2,427    at   the  end   of    August.      London   deliveries   were 
1,388  tons,  and  in  Holland  808,   making  2,286  ti  I    1.127 

in   August.     The   Straits   shipments  aggregate   3,905 
up  of  2,770  tons  for  London,  345  for  America,  and  790  for  the 
ient. 

Ikon  AMD  STEEL. — Again  the  market  for  pig-iron  has  been 
factory,  and  the  prospects  for  the  month  are  not  very 
favourable.  AH  prices  are  down,  and  export  demand  has  fallen 
off  considerably,  but  it  would  seem  that  in  one  respect  the  trade 
is  better,  for  home  consumption  is  increasing,  judging  by  th« 
fact   that  production  is  not  reduced  and  the    -1  nnal's 

Stores  steadily  decrease.  Hematites,  on  the  other  hand,  have 
a  slack  home  demand  as  well  as  foreign,  and  makers  are  shutting 
down  some  of  their  furnaces.  Neither  is  the  steel  trade  very 
encouraging.  Orders  are  not  sufficient  to  give  mills  full  employ- 
ment in  some  parts  of  the  country. 

Tea. — Indian  auctions  were  heavy  this  week,  48,201  packages 
being  brought  forward,  but  the  market  did  not  break  under  the 
weight,  and  inquiry  was  strong  for  all  teas  up  to  7d.  per  lb., 
according  to  Messrs.  W.  J.  and  11.  Thompson's  circular,  and 
with  practically  no  leaf  under  6%d.  a  recovery  of  Jjd.  per  lb. 
must  be  recorded  from  the  low  levels  of  about  three  weeks  ago. 
Some  qualities  showed  a  rise  of  from  %d.  to  id.  per  lb.,  and 
the  average  obtained  was  8.i9d.  against  7-78d.  a  year  ago. 
Although  no  complete  news'  of  Indian  outturns  during  September 
is  yet  to  hand,  continues  tbe  circular,  favourable  weather  for 
the  most  pan  seems  to  have  been  expeiienced,  especially  in 
Assam,  and  at  present  it  looks  as  if  the  total  crop  secured  would 
-how  a  small  increase  on  1906.  Meanwhile,  mail  advices  con- 
firm previous  cables  of  exceptionally  heavy  direct  shipments 
from  Calcutta  to  outside  markets,  so  that  the  quantity  available 
for  the  United  Kingdom  should  be  ratheT  less  than  last  year. 
This  probability  has  conduced  to  the  activity  prevailing  this 
week.  Arrivals  of  Ceylon  continue  to  show  improvement  in 
quality,  and  in  them  also  the  finer  teas  showed  a  considerable 
rise  in  quotations.  Common  sorts  were  very  firm,  and  the 
average  came  to  7.923.  against  8.273.  in  1906.  In  sympathy  with 
other  markets  the  2,472  packages  of  Javas  had  a  good  sale,  fine 
kinds  showing  an  advance  on  last   week's  rates. 

St  gar. — More  favourable  weather  kept  the  market  flat,  and 
May  beet  dropped  from  10s.  ij<d.  to  9s.  nd.  but  rallied  %&. 
above  the  lowest.  The  idea  generally  seems  to  be  that  prices 
are  not  too  high,  considering,  says  Sir.  Czarnikow's  circular, 
that  the  factories  cannot  contract  roots  in  sufficient  quantity  at 
the  price  they  are  bidding  of  9s.  6d.  At  the  same  time,  con- 
tinues the  circular,  invisible  stocks  should  be  low  everywhere, 
and  a  reduction  in  consumption  and  shipments  abroad  must 
take  place  if  we  are  to  keep  up  old  stocks  at  the  present  rather 
moderate  level.  We  are  shipping  no  beet  to  the  United  States, 
and  against  shipments  to  Argentina  we  receive  more  cane  :  con- 
sumption is  falling  off  in  America,  and  it  is  difficult  to  say  how 
much  of  the  decrease  is  caused  by  the  inferior  fruit  crop  or  the 
financial  situation,  and  how  much  by  reduction  in  trade  stocks, 
to  be  made  up  later.  In  Europe,  however,  the  consumption  has 
been  very  fair,  and  even  September  seems  to  show  no  falling 
off  in  United  Kingdom,  though  the  Continent  may  not  be  quite 
up  to  last  year's.  America  just  now  appears  to  have  sufficient 
supplies  owing  to  the  Louisiana  excess  and  Javas  afloat  ;  she 
even  allow-  argoes  to  go  to  Europe,  but  for  next 

deficiency  in  Cuba  may  make  itself  felt,  to  be  covered  by 

another    increase    in    ]ava    shipments    if    possible,    or    by    beet. 

tuba    has   not   had   sufficient   rain;    the   drought   in    sprin_ 

followed  by  thunderstorms  in  June-July  and  by  dry  weather  in 

August-September  ;   there  has  been  no  regular  rainy  season,  and 

favourable  weather  must  prevail  in   October-December  to 

deficiency.     The   increase   in    Louisiana  seems, 

W,   not  likely  to  cover  the  shortage  in    Cuba,    Demerara, 

Mauritius,  ,\c,  but  as  to  consumption,  after  previous  experience, 

can  say  anything  :  the  safest  basis  for  judging  the  future 

i-  the  cost  of  production,  and,  with  present  prices  of  wheat,  this 

will  be  apparently  not  far  oft   losw,  with  fair  weather  and  yields. 

nerican  markets   remain    unchanged,    with   quotation    for 

centrifugals    at     ».0J    cents,    and    landings     for    the     week 

39,000  tons,  meltings  41,000  tons,  leaving  stocks  at  233,000 


The    Cnion    Rank    of    Australia    has    opened    a    branch    at 
Geraldine,  New  Zealand. 
The   following    circular   has  been   sent   by   the  board   : 
Peebles  a  preference  shares  :— 

not   intended    to    pay    the    interim    dividend    on    the    preference 
shares,  which  is  usually  paid  at  this  time.     As  the  sharer 

ire,  however,  there  is  a  special  reserve  fund  invested  out- 
with  the  but  the   company  for  securing  pavment 

preference  dividends.     The  fund  is  more  than  sufficient  : 
the  whole  of  the  current  year's  dividend,  and  the   matter  will 
fall  to  be  dealt  with  when  the  year's  accounts  are  completed  in 
\ 
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Ube  investors'  TReview. 


[October  5,  1907. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Buenos  Ayres  Great  Southern.— Balance  of  4  per  cent,  on 
the  ordinary  stock,  making  7  per  cent.,  for  year  ended  June  30, 
carrying  forward   £173,590. 

Buenos  Ayres  Western.— Balance  of  4  per  cent,  on  the  ordinary 
stock  and  ordinary  shares  (which  in  accordance  with  the  terms 
of  the  issue  ranked  for  dividend  with  the  ordinary  stock  as  from 
luly  1.  1006,  in  respect  of  the  £5  per  share  then  paid  ,  making 
-  ner  cent,  for  the  year,  placing  £50,000  t0  general  reserve, 
£40,000  to  fire  insurance  fund,  £5.°°°  to  benevolent  fund,  and 
carrying  forward  /140,4m. 

Great  Northern  (U.S.A.).— Quarterly  of  1%  per  cent,  on  the 
preferred  stock,   payable  Nov.   1. 

Great  Western  of"  Brazil.— Interim  in  respect  of  the  year  end- 
ing Dec.  31,  1907,  of  6s.  per  share  on  both  the  preferred  and 
ordinary  shares. 

Isle  of  Man.— Interim  on  the  preference  shares  for  half-year 
ended  June  30  at  the  rate  of  5  per  cent,  per  annum  and  on  the 
ordinary  share  capital  at  the  rate  of  4  per  cent,   per  annum. 

Nitrate.— Interim  on  the  ordinary  mnconvertedi  shares  and 
the  preferred  converted  ordinary  shares  at  the  rate  of  3  per 
cent.  —i,e„  6s.  per  share  (less  tax)— payable  Nov.  1. 

Western  of  Havana.— Balance  of  8s.  per  share,  making  7  per 
cent,  for  the  year,  placing  £18,000  to  reserve  and  £2,000  to  fire 
insurance  fund  and  carrying  forward  £8,649. 
BANKS. 
Bank  of  Adelaide.— Interim  for  past  half-year  at  the  rate  of 
9  per  cent,  per  annum. 

'    Hank  of  Scotland.     For  half-year  ended  Aug.   31   at  the  rate 
of  16  per  cent,  per  annum. 

London   and   Brazilian.— Interim   of   10s.    per   share   for   halt- 
year  ended  July  31,  being  at  the  rate  of  10  per  cent,  per  annum. 
TRAMWAYS. 
Calcutta.— Interim    of   3s.    6d.    each    on    the    ordinary    shares 
(being  at  the  rate  of  7  per  cent,  per  annum)  for  half-year  ended 
June   30. 

Mexico.— First  at  the  rate  of  4  per  cent,  per  annum. 

MINKS. 
Anaconda  Copper.—  $1.25  per  share,  payable  Oct.   16. 
Ivanhoe  Gold.— Second  quarterly  interim   in  respect  of   1907 
of  5s.  per  share,  payable  Oct.  29. 

MISCELLANEOUS. 
A.  Vedrine  and  Co.— Interim  of  5  per  cent,  for  year  to  Sep.  30. 
Alliance  Tea  of  Ceylon.— Interim  of  3  per  cent,  on  the  shares 
on  account  of  1907,  payable  30th  inst. 
Angela  Nitrate. — Interim  of  5  per  cent. 

Argentine  Land  and  Investment. — Interim  of  2%  per  cent.  (2s. 
per  share)  on  the  5  per  cent,  preference  shares,  payable  Oct.  24. 
Bombay     Gas.— Interim    of    3    per    cent,    for    half-year   ended 
June  30. 

British  Aluminium. — Interim  of  7  per  cent,  per  annum  on  the 
ordinary  shares  ;  also  payment  of  six  months'  interest  at  5  per 
cent,  per  annum  on  the  conversion  shares  and  at  4  per  cent, 
per  annum  on  the  funding  certificates,  in  respect  of  1907. 

Calcutta  Electric  Supply. — Interim  on  paid-up  share  capital 
for  half-year  ended  June  30  at  the  rate  of  6%  per  cent,  per 
annum,  payable  Nov.  r5- 

Cammell,  Laird  and  Co. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  half-year  to  June  30  on  both  the  ordinary  and 
preference  shares,  payable  Oct.   1. 

City  of  Santos  Improvements. — Interim  of  2%  per  cent,  on 
the  ordinary  share  capital  in  respect  of  1907. 

Dickins  and  Jones. — Interim  of  9  per  cent,  per  annum  for 
half-year  ended  July  20  on  the  ordinary  shares. 

\Dunham  Bridge. — £1  10s.  per  cent.,  being  15s.  per  share, 
for  the  financial  year. 

eastern  Lxtension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  June  30  of  2s.  6d.  per  share. 

Edison  and  Swan  United  Electric  Light. — For  year  ended 
June  30,  of  2S.  6d.  per  share  on  the  "A"  shares,  partly  paid, 
and  4s.  2d.  per  share,  fully  paid. 

FMinburgh  Investment  Trust. — Interim  for  half-year  ended 
Sept.  15  on  the  deferred  stock  at  the  rate  of  ro  per  cent,  per 
annum. 

(Goldsmiths  and  Silversmiths. — Interim  at  the  rate  of  7 J4  per 
cent,  per  annum  on  the  ordinary  shares  for  the  six  months  to 
July  31. 

Hannan's  Land.' — Second  interim  for  1907  of  2%  per  cent., 
payable   Sept.   30. 

Hove  Electric  Lighting. — Interim  at  the  rate  of  8  per  cent. 
per  annum  for  half-year  ended  June  30,  payable  Oct.  15. 

John  Barker  and  Co. — Usual  interim  for  six  months  ended 
August  19  of  8d.  per  share  on  the  ordinary  share  capital. 

Kenilworth  Water. — 6%  per  cent,  for  the  year  ended  June  30. 
King  Insurance. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  June  30. 

Lunuva  (Ceylon)  Tea  and  Rubber  Estates. — Interim  of  gd. 
per  share. 

Neuchatel  Asphalte. — Interim  on  the  ordinary  shares  of  3s. 
per  share,  payable  Oct.    15. 

Reuter's   Telegram. — Interim    of   4=.    per   share,   being   at   the 
rate  of  5  per  cent,  per  annum,  for  half-year  ended  June  30. 
Rangalla  Tea. — Interim  of  '3  per  cent,  on  account  of  1907. 
Shaw,  Savill  and  Albion. — Interim  for  half-year  ended  June  30 
on  the  preferred  and  ordinary  shares   at  the  rate  of  5  per  cent. 
per  annum. 

Sunderland  Steamship. — Interim  at  the  rate  of  7%  per  cent, 
per  annum  for  past  six  months. 


The  Stock  Exchange.— Interim  of  £5  per  share. 

Trust  and   Agency  of  Australasia. — Interim   at   the  rati 
per  cent,   per  annum  for    half-year    ended    June    30,    payable 
Nov.  19. 

Val  de  Travers   Asphalte. — Interim  at  the  rate  of  5  per  cent. 
per  annum  (6d.  per   share,   for  six  months  to  June  30,  pa 
16th  inst. 

Van  den  Berghs. — Interim  on  the  ordinary  shares  at  the  rate 
of  8  pe'  cent,  per  annum  for  six  months  ended  June  30. 

W.   H.   Chaplin  and  Co. — Interim   on  the  ordinary   sbari 
the  rate  of  5  per  cent,  per  annum!. 


MINING     RETURNS. 

Barrett  Gold. — 349  ozs.,  valued  at  £1,400. 

Baiaghat.— 4,700  tons  quartz,  2,247  ozs- 1  4i3e8  ton?5  tailings,  390 
ozs.  ;  total,  2,637  ozs- 

Bonanza. — Crushed  2,570  tons,  623  ozs.  ;  cyanide  and  slimes 
2,908  tons,  644  oz=.  ;  total,  1,267  ozs- 

British  Broken  Hill  Proprietary. — 2,886  tons  crude  ore  proc  uced 
387  tons  concentrates,  containing  236  tons  lead  and  10,449  ozs. 
silver. 

Broken  Hill  Proprietary. — Fine  silver,  281,968  ozs. ;  soft  lead, 
4,425  tons;  antimonial  lead  (estimated),  54  tons;  zinc  concentrates, 
7,899  tons  containing  134,462  ozs.  silver,  837  tons  lead,  and  3,317 
tons  zinc. 

Champion  Reef. — 4, no  tons  stone,  8,468  ozs.;  18,458  tons 
tailings,  2,469  ozs. ;  total,  10,937  ozs. 

Chinese  Engineering— Output  of  coal,  20,500  tons  ;  sales,  17,000 
tons;  consumption,  1,425  tons. 

Dharwar  Reefs. — Crushed  1,020  tons,  426  ozs.  ;  tailings  assay 
per  ton  4  dwt.  12  grains. 

Duff  Development — Prospecting  dredge  29  oz..  and  No.  3,117  oz. 

Glynn's  Lydenburg. — Crushed  2.564  tons,  592  ozs.  ;  cyanide 
1,666  tons,  687  ozs.  ;  slimes  898  tons,  393  ozs.  ;  total,  r,672  ozs. 

Golden  Pole.— Crushed  1,515  tons  crude  ore,  736  ozs. ;  1,490  tons 
sands,  226  ozs.  ;  total.  962  ozs. 

Kelly's  Queen  Block. — Treated  700  tons  quartz,  value  £2,447. 

Koffyfontein. — 3,650  carats  diamonds,  366,000  loads  blue  ground 
on  floors. 

Lace  Diamond. — Loads  washed,  32,102,  yielding  2,526  carats, 
equal  to  786  carats  per  100  loads. 

Le  Roi  No.  2. — Josie  :  Shipped  1,900  tons  ;  nett  receipts  £6,146* 
being  payment  lor  1,776  tons  shipped,  and  £212,  being  payment  for 
68  tons  concentrates  shipped. 

Lloyd  Copper. — Production  47  tons. 

Mysore  Gold. — 16,300  tons  quartz,  15,161  ozs.  ;  15,000  tons 
tailings,  1,993  ozs-  ■  total,  17,154  ozs. 

North  Broken  Hill.— Treated  2,330  tons  crude  ore,  producing 
400  tons  concentrates,  containing  277  tons  8  cwt.  lead  and  S  200 
ozs.  silver. 

Nundydroog. —6,900  tons  quartz,  5,367  ozs.  ;  7,290  tons  tailings, 
718  ozs. ;  total,  6,085  ozs. 

••  O  K."  Copper.— Treated  852  tons  crude  ore,  producing 71  ions 
fine  copper. 

Ooregum. — 10,226  tons  stone,  4,998  ozs. ;  8,961  tons  tailings, 
855  ozs.  ;  total,  5,853  ozs. 

Peiser  Diamond. — 18,760  loads  washed,  yielding  1,857  carats- 
diamonds,  an  average  of  989  per  100  loads. 

Queensland  Copper — Ore  treated  1,520  tons;  production  314 
tons  of  matte,  containing  t73  tons  fine  copper  ;  shipments  advised. 
498  tons  matte. 

Stratton's  Independence.— 285  tons  shipping  ore,  averaging  1  oz. 
145  dwts. 

Sulphide. — 15,005  tons  ore  milled,  producing  2,419  tons  leady 
concentrates;  also  22,649  tons  tailings  treated,  producing  7,141  tons 
zinc  concentrates  and  83  tons  leady  concentrates ;  also  2,666  tons 
leady  concentrates,  123  tons  residues,  and  2,318  tons  purchased 
ores  smelted,  yielding  1,500  tons  lead,  containing  133,660  oz-. 
silver  and  8,347  ozs.  gold  ;  also  treated  313  tons  zinc  concentrates, 
producing  93  tons  spelter, 

Tasmania  Gold. —Crushed  4,844  tons  quartz,  1,985  ozs.;  187  tons 
concentrates,  473  ozs.;  2,400  tons  cyanide,  124  ozs.;  total, 
2,582  ozs. 

Tasmanian  Consols. — Crushed  1,450  tons  ;  gold  recovered,  in- 
cluding cyaniding,  635.  ozs. 

Tasmanian  Smelting. — Silver  lead  bullion  shipped  contained  9S0 
tons  lead,  138,000  ozs.  silver,  496 ozs.  gold. 
Tolima. — 65  tons,  value  £3,500. 

Voorspoed  Diamond.— 18,392  loads  washed,  producing  3,97+ 
carats. 


Books    Received. 

Co-operative  Industry.  By  Ernest  Aves.  (London:  Methuen  and 
Co.,  Essex  Street,  Strand,  W.C.)     Price  5s.  nett. 

Magazines:  Grand,  Strand,  and  Sunday  Strand.  (London  : 
George  Newr.es,  Limited,  5,  Southampton  Street,  Strand,  W.C.) 
Price  6d. 


Baku   Russian   Petroleum. — Production   of   crude   oil    for  wee 
ended  September  28  was  266,000  poods,  equals  4,288  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  o  crude  nl 
for  week  ending  September  29  was  233,000  poods,  equals  3,757 
tons. 

State  of  San  Paulo  Five  per  Cent.  Exchequer  B.jnd^.  -Messr  . 
J.  Henry  Schroder  and  Co  announce  the  receipt  ol  a  cahle  from 
thi  ir  Santos  agents  advf  ing  them  ihai  t bef  nave  unh  r  encashed 
£21,400  in  respect  of  the  surtax  collected  for  the  -ervice  of  tlii* 
Ijui,  miking  a  total  of  £181,450  encasued  lince  Au<u-.t  1. 


•  "BEN   5)    ' ' 


Zbc  3nve8torsT  TRevfew, 
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COMPANY     MEETING. 


MONTE  VIDEO  WATERWORKS, 
ndinary  general  meeting  -t  the  Monte  Video  Water- 
held   on    Monday,    at   the   ''If..  < 
ate     Strett,       E.C.,      Mr.      James      Anderson 
ding , 

[Mr,  G.   Proctor)  having  read  the  notice*  con- 
veniir  tingj 

'I  be  <  nairmarj  said  i  Our  meeting  to-day  is  a  special  one,  for 

•h.-    ],n  •    olution    for    the    i  ■!    the 

,i|,any.  Inn   l»  for*  we  pass,  to  the  special  matter 

ition  it  would  doubtless  be  of  interest  to  you  to 

have  from  paxtii  ulara  about  the  progress  of  the  busi- 

i  i    last  account)   were  issued.    The  rapid  develop- 

.    win.  h    was  so  marked  in   the  years    njui 
, mined   in  even  greater  ratio  in  the  I  D 
year.    Although  the  company  has  been  established  for  nearly  jo 
i  the  company's  water  is  by  no  means  universal 
in   the   city,    a   large    proportion  of    the   inhabitants   being   still 
dependent    for    then'   domestic    supply    on    rain    water    stored   in 
underground  cisterns.    This  method  of  supply  is  obviously  open 
to    objection    on    sanitary    grounds,    and    in    consequence    the 
health  authorities  favour  the  extension  of  the  company's  works 
and  the  gradual  elimination  of  the   rain  water  cisterns.     So  you 
will  see  that  besides  the  increase  of  customers  through  the  build- 
69,    we  have    an   immense  number   of  prospec- 
ustomers  in  those  householders  who  still  depend  on  rain- 
water cisterns,  and   whom   we  hope    in  time  to  convince  of   the 
superior  purity   and   convenience  of  the  water  supplied   by   the 

'        pan).      Our  business,   therefore,    is   of   a   pro'. 

e  charai  in,  and  capable  of  very  large  expansion,  and  we 

uently  bound  to  take  into   account  not  only  the  pre- 

I    tor  water,   but  to  consider  and   provide  for  what 

[uirements   of    a  good   many   years   ahead.      The 

to  the  Government  as  far  back  as  Hay,  19061 

lor  permission  to  lay  another  duplicate  pumping  main  of  large 
rise  between  our  pumping  station  and  our  high  level  service 
oirs  at  Las  Piedras,  but  it  was  only  a  week  or  two  ago 
that  ilie  necessary  consent  was  given.  The  delay  is  a  little 
unfortunate,  as  works  of  the  nature  we  have  in  view  will  require 
1  two  years  for  completion,  and  by  that  time  our  business 
may  have  so  increased  that  the  demands  of  the  citv  in  times  of 
drought  may  be  somewhat   in  excess  of  what  the  present   i 

■ mfortabl)    supply.     The   new    works,    however,    will    be 

with    with    all    despatch,    and    when    completed    they 

will  be  capable  oi  supplying  all  the  water  the  city  is  likely  to 

or  man)  years  to  come.     The  cost  of  these  extensions  is 

i  about  £200,000,  and  we  propose  to  raise  the  money 

of  a  like  amount  of  ordinary  shares,  to  be  offered 

hareholders  pro  rata  ai   par.     This  will  be  equal  to  an 

\o  per  cent,  on  existing  holdings,  or  two  new  shares 

■  us   now  held.     The  question  will  naturally  be 

1  lb.    board,  what  are  the  prospects  of  your  being  able 

dividends  on   the  increased    capital?     Well.    I   am   happy 

that  the  shareholders  need  have  no  misgivings  on   this 

point.    We  have  now  hail  sum.'  four  months'  experience  of  the 

:  mi   the  reduced  basis,  and   I  am  happy  to  tell  vou  that 

the  increased  sale  of  water  has  already  made  up  a  considerable 

part    nt    id.-   lo9S   of   income   sustained   through    the  reduction    in 

We    calculate    that   our   present   earnings,    even    on    the 

Reduced   tariff,   will  enable  us  to  pay   7   per  cent,  dividend  on 

the  new    shares  when  fully  paid  up,  as  well  as  on  the  old,  and 

tit  margin  over.     It  is  hardly  0  to  point  out 

",at   the    issue   of   these   new   shares    at  "par   is  equal  to   a  sub- 

the  shareholders.      We  propose  to  call   n 

on    the    new   shares    bv  easy   instalments   .■Mending   over 

!    next    year.      With    these   remarks    I    will    move:  — 

"  [hat  ,llr  '  spital  of  the  company  be  increased  to  £750,000  by 

the  creation  of  13,500  new  shares  ,,[    /_.,,  each,  numbered  25,001 
to     17,500,    inclusive,    and    that    the    directors    1h-   empowered   to 
issue   lb.'    same  at   such   times  and  on   such  terms  as  the\ 
think:     6t.  j         j 

M.  Frederick  S.  Isaac  seconded  the  resolution,  which  was 
"V"''1  unanimously,  and  a  vote  of  thanks  to  the  chairman 
and   directors  concluded  the  proceedings, 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  7. 
Brett's  Stamping.— Coventry,  noon. 

TiHsnAY,  October  8. 
Alliston  and  Co  —10-12,  Bread  Street,  E.C.,  noon. 
Central  Chili  Copper.  — Winchester  House,  noon. 
Rant  Collieries       Winchester  House,  noon. 

New  Zealand  Shipping.      138,  Ceadenhall   Street,  E.C.,  12.30  p  m 
Robinson  and  Cleaver — Bel'ast. 

WbDKBSDAY,  October  q 
Colonial  Bank       u.  Bishop«gate  Street  Within,  E.C  ,  2  p.m. 
Delhi  and  London  Bank.  — 123,   Bishopsgate  Street  Within,   EC 

noon.  ' 

Burre  Kins  Railway.— River  Plate  House,  noon. 
Novello  and  Co.— -160,  Wardour  Street,  W.,  4  p.m. 
Raglan  Cycle  and  Anti-Friction  Ball.-  Coventry,  3  p.m. 
Willans  and  Robinson.— Cannon  Street  Hotel,  2.20  p.m. 
Thursday,  October  10. 
["homson-Houston. — 83.  Cannon  Street,  E  C     -'.15  p. m 
ii  Copper  and  Sulphur.  — Canncn  Sireet  Hotel,  n .30  p  m' 


Grand  Trunk  Railway  of  Canada— Cannon  Street  Hotel,  noon 
Mount  Roudny  Gold.— 8,  Union  Court,  B.C.  noon. 
New  Eastern  Investment.— Winchester  House,  noon. 

Friday,  October,  ii. 
Anglo-Sicilian  Sulphur.— Winchester  House,  2.45  p  m 
Belfast  Banking.— Belfast,  noon. 
Coltness  Iron. — Glasgow. 
Glenboig  Union  Fireclay.— Glasgow,  noon. 
Theatre  Royal   Iirury  Lane  — Urury  Lane,  W  C,  noon. 


PUBLIC     INCOME    AND     EXPENDITURE 

The   following    are    the    receipts    into   and    issues   out   of    th6" 
Exchequer  between  April  1,  1907,  and  September  30,  1907:— 
Revbnce  and  Other  Receipts. 


- 

Estimate  lor 
the  year 
1907- 1908. 

Total  Receipts    Total  Receipt. 
Into  lh>-  Bs>         into  the  Ei 
chequer  from      chequer  from 
April  1,  1907,  to  April  1,1906,  t-> 
Sep'-  30,  1907.   1    Sept.  30, 1906. 

Balances,  April  1 : 

Bank  of  England   

£ 

31,923,000 
35,965,000 
1^,697,000 
8,000,000 
2,600,000 
30,500,000 

5.807.7J! 
1,124,702 

£ 

Revenue. 

«,93».4*3 

10,451,487 

16,147,000 
16, 130,000 
9,700,000 
3.990,000 
400,000 
5,920000 

'6,7»045 

15.9*2,689 

9*58,3  5  j 

3,716,000 

350,000 

5,457,ooo 

7,080,000 

2, 180,000 

220,000 

681,683 
803^42 

Excise  

Estate,  &c,  Duties 

Land  Tax  and  Mouse  Duty  . . 

Properly  and  Income  Tax 

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

500,000 

1,100,000 
1,550,000 

230,000 

688,500 
1,075,802 

152.835,000 

64,631,309 

. 

70,963.725 

850,000 

5,000,000 

170,000 

80,000 

1,500,000 

73.599,299 
450,000 

Other  Receip- 
Repayment  of  Advances  for  B 
For  Treasury  Hills  (net  smouB 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts,  1895 
Under  Public  Buildings  Expen 
Under  PnbHe  otiices  Site  (but 

ay  Advances,  I  itticiei 
Temporary  Advances,  Ways  a 

rs. 

1    

803.000 

1,192,000 

75,000 

10,000 

1,000,000 

500.000 

ses  Act,  1903 

lin)  Act,  1903  .. 

id  Means  (Trea- 

78,563.725 

77.729,299 

Expenditure  and  Other  Issues. 


ne  for 
the  year 
1007-1008 
(including 

ii-  tit.irv 
Estimates). 


1  cial  i 

out  ot  the  Bg- 

ciiequer  to 
meet  payments 

In  in 
April  i,  1907,  to 
St-[,t.  i>i,  Rjoy. 


Total  Is-ue-s 
out  of  the  Ex- 
chequer 10 
meet  payments 

from 
April  1,  1906, 
Sept-3 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Servici  s    

Payment!  10  Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 
29,500,000 

1,685,000 

11,205,000 
1 10,678,000 


- 


'53.068,000 


Other  Issues. 


Ivances  for  Bullion,  &c 

tdvancM    tor    Interest      on    Exchequet 
Bonds  lotted  under  the  Capital  Expenditure 

[Money]  Act,  1004 

Under  Telegraph  Acts,  1892  to  1907 

Under  N'.tvai  Works  Acts,  189510  1905  ..'.'. 
Under  Military  Works  Acts  189710  1901  .... 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offici  lin)  Act,  1903 
Under  Canard  Agreement  (Money)  Act,  1904 
Sut  plus  K(  vunue  applied  to  reduce  Debt  . . 
DefibiCQQJ  Advances  rep.lid 


Balances  in  Exchequer  :— 
Bank  ol  England    ... 
bank  of  Ireland 


•907-     I 
Sept.  30 

2,627,585 
945.55o 


1906. 
Sept.  30 

3.257.H6 
942.19J 


£ 

10,716,018 

838,95a 

3,907.850 
52.075.536 


07.538,356 


900,000 


90,000 
52c  ,000 
440,000 
150,000 

175,000 

177.234 
3,500,000 
1,500,000 


£ 
".975.184 

•5*584 

4.740.370 
50.350.998 


Total 


7». "/>.;•>> 


3.573.U5 


r*.^i.-  5 


67,9*6.  >  36 


toe    i 


90.  •  • ' 

75VOOO 
*.*p~j— * 

75.OO0 

Muoeo 

7S1.351 

1 40004000 

1...  *>,.»  o 


73.5»9,9Jl 


4.119.— 


"--9-'» 


Noti—  fne  Revenue  and  Expenditure  figures  for  1907-8  have  been  .1 
|Q  giv,   .11,  .  :  ;,>  S.  .-non  17  (5)  of  the  I'in.iiicr  Act,  1907  (7  Kd.  VII.,  cap.  131,  *nh. 
.  1  lion  Grants,  and  the  figures  tor  1906-7  have  been  sun.tarly 
odjasted  tor  lb*  )<m|-ose  of  comparison. 

Mem.— Treasury  Bills  outstanding  on  September  30,  1907:— 

Bills  tosood  by  Public  Tender  £13, 213.000 

Bills  otherwise  issued    2,500,000 


Treasury,  October  r,  1007. 


Total 


£i5.7'J.ooo 


The  Standard  Hank  of  South  Africa  announces  that  owt 
the  removal  of  the  seal  of  administration  in  North- Western 
desist  from    EslIodk)  t.>  1  rvi  .t-  branch  at  Kalomo  has. 

also  been  transferred  to  Livingstone. 


436 


Zbe  Jnvcstors'  TReview. 


[October  5, 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  9  days  ended 
September  30,  $5,081,  increase  $217  ;  aggregate  from  July  1,  §55,307. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
August  30,  £2,817,  decrease  £886  ;  aggregate  from  July  1,  £25,903, 
decrease  £1,083. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  31, 
Rs.  80,861,  decrease  Rs.  9,079;  aggregate  from  July  1, 
Rs   7,73,784,  increase  Rs.  88,316 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  August  £10,501, 
increase  £3,933  ;    aggregate   from  January    1,   £75,633,    decrease 

£6.149- 

Canadian  Northern  Railway. — Traffic  receipts  for  9  days  ended 
Sept.  30,  $206,200,  increase  $25,300 ;  total  from  July  1,  $2,618,200, 
increase  $795,100. 

Egyptian  Delta.— Traffic  receipts  for  week  ended  August  31, 
£4,643,  increase  £339;  aggregate  from  January  1,  £103,442, 
increase  £15,939. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  31,  Rs.  30,277,  increase  Rs.  io,t8o;  aggregate  from  July  1, 
Rs.  2,13,300,  increase  Rs.  19,595. 

Midland  Uruguay.  —  Receipts  for  month  of  August,  £5,958, 
increase  £832;  aggregate  from   July  1,   £11,022,  increase   £1,007. 

North  Western  of  Uruguay. — Traffic  receipts  for  August,  $22,000, 
increase  $3,503;  aggregate  from  July  1,  $42,800,  decrease  $904. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
September,  $34,252,  increase  $4,798;  aggregate  from  January  1, 
$764,481,  increase  $58,616. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  August  $68,753, 
increase  $4,833;  aggregate.  $405,615,  increase  $49,546. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
■ended  August  31,  Rs.  22,472,  increase  Rs.  6,358;  aggregate  from 
July  1,  Rs.  1,83,800,  increase  Rs.  35,032. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  £2,221, 
increase  £642  ;  aggregate  from  July  1,  £22,618,  increase  £3,445. 

White  Pass  and  Yukon  Railway.  —  Traffic  receipts  for  week 
ended  September  14,  amounted  to  $74,467. 

English. 

Cleator  and  Workington  Junction.  ■ 
ending  September  28,  £1,326,  increase  £8  ; 
£17,128,  increase  £1,387. 

Cockermouth  and  Keswick  Railway. 
ending  September  28,  £984,  decrease  £16; 
£14,263,  increase  £167. 

East    London    Railway.- —  Traffic     receipts 
decrease  £376. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  September  28,  £478;  decrease  £11  ;  aggregate  from 
July  I,  £5,482,  increase  £1,226. 


—  Receipts     for    week 
aggregate  from  July  1, 

—  Receipts     for    week 
aggregate  from  July  i, 


for    July,  £3,859, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  September  25, 
£930,  decrease  £28  ;    aggregate  from  January  1,  £31,642,  decrease 

£!'3i4- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
September  25,  £21 ;  aggregate  from  July  1,  £400,  decrease  £49. 

Bristol  Tramways-  and  Carriage.  —  Traffic  receipts  for  week 
ending  September  27,  £5,283,  increase  £151  ;  aggregate  from 
July  1,  ^71,042,  decrease  £916. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  27,  £30,043  ;  424J  miles. 

Burnley  Corporation. — Traffic  receipts  tor  ween  ending  Septem- 
ber 28,  £1,253,  increase  £39;  aggregate  from  July  1,  £17,092,  in- 
crease £778. 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
September  25,  £165,  decrease  £5  ;  aggregate  from  July  1,  £2,208, 
decrease  £121. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  September 
27.  £J54>  increase  £20;  aggregate  from  July  1,  £2,046,  increase 
£166. 

Dublin  United. — Traffic  receipts  for  week  ending  September  27, 
£7,070,  increase  £2,102  ;  aggregate  from  July  1,  £96,438,  increase 
£22.651. 

Edinburgh  and  District.  —  Tiafic  receipts  for  week  ending 
September  28,  £4,765,  decrease  £512  ;  aggregate  from  January  1, 
1907,  ^194,269,  increase  £365. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
September  26,  £1,365. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  28, 
£774,  increase  £94;  aggregate  from  October  1,  £31,703,  decrease 

£461. 

London  County  Council. —  Traffic  receipts  for  week  ending 
September  21,  £32,365,  increase  £7,626;  aggregate  from  April  1, 
£786,139,  increase  £127,686.     Miles  n6|,  against  98J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
September  28,  £22,608,  increase  £403;  aggregate  irom  July  1, 
£281,365,  decrease  £24,111. 

London  Road  Car. — Traffic  receipts  for  week  ending  September 
2§.  £9.404.  increase  £1,197;  aggregate  from  July  1,  £113,476,  in- 
crease £10,238. 

London  United.  — Traffic  receipts  for  week  ending  September  27, 
£7,452,  increase  £1,101 ;  aggregate  from  January  1,  £258,124,  in- 
crease £10,957. 

Provincial  Trams. —Traffic  receipts  for  week  ending  September 
.30,  £2,026,  increase  £338;  aggregate  from  October  1,  £91,220,  in- 
crease £7,368. 


Rossendale  Valley. —  Traffic  receipts  for  week  ending  Septem- 
ber 20,  £201,  increase  £6. 

Sunderland  District.— Traffic  receipts  for  week  ending  Septem- 
ber 25,  £462,  increase  £30;  aggregate  from  Jan.  1,  £17,737, 
increase  £  1,994. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  weekending 
September  29,  £1,347,  increase  £530 ;  aggregate  from  January  r 
£45.477- 

Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  September  30. 
£17,319,  increase  £1,967;  aggregate  from  January  1,  £642,768] 
increase  £62,075. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  Sept. 
13.  £9.905.  increase  £195;  aggregate  from  January  1,  £93,674, 
increase  £3,668. 

Brisbane. — Traffic  receipts  for  month  of  September,  1907, 
£12,660,  increase  £1,081. 

British  Columbia  Electric. — Nett  earnings  for  August,  $61,438. 
increase  $16,648.  Aggregate  nett  earnings,  including  income  from 
investments,  from  July  1  to  August  31,  $145,942,  increase  $43,557. 

Buenos  Ayrss  Grand  National  .and  New  Tramways. — Traffic 
receipts  for  week  ending  September  30,  £7,231. 

Calcutta. —  Traffic  receipts  for  week  ending  September  29, 
Rs.  48,190,  decrease  Rs.  2,399;  aggregate  from  January  1, 
Rs.  18,83,499,  increase  Rs.  1,60,478. 

Cape  Electric. — Traffic  revenue  for  month  of  Aug.,  Cape  Town, 
£9,240  ;  Port  Elizabeth,  £2,854. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  £2,255,  decrease  £620 ;  total  from  January  1,  £41,102, 
increase  £3,004. 

Geneva  Trams. —  Earnings  for  Aug.,  fr.  239,474;  increase 
fr.  15,670. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £4,549;  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  August,  milreis  125,228. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  September 
30,  Rs.  16,583,  increase  27  per  cent. ;  aggregate  from  January  1, 
Rs.  3,09,404,  increase  21  percent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sep- 
tember £43,000. 

Mexico.  —  Nett  earnings  for  month  of  August,  $196,675, 
increase  $24,431;  aggregate  nett  earnings  from  January  1,  $1,341,758, 
increase  $71,330. 

Perth  (VV.A.)  Electric. —Traffic  receipts  for  week  ended  Septem- 
ber 27,  £1,244,  decrease  £118  ;  aggregate  from  January  1,  £54,643, 
decrease  £1,978. 

Rio  de  Janeiro. — Nett  earnings  for  August,  $202,424;  aggregate 
from  January  1,  $1,308,074. 

Sao  Paulo. — Traffic  returns  for  August :  nett  earnings,  $108,573, 
increase  $573  ;  aggregate  from  Jan.  1,  $882,290,  increase  $17,031. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,7I:I.  increase  $48,607;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$2-1,884  ;  aggregate  from  January  i,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week, 


Gross  Traffic  for 
year  to  date. 


Aim. 


In.  or 

dec.  on 

1906. 


OS 

■    Oj 
O   i, 


In.  or 

dec.  on 

,906. 


Baker  St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 
City  and  South  London 
Furness 
Gt. Central  (late  M.,  S.,  &  L 
Great  Eastern. . 
Great  Northern  and  City 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton 
Great  Western 
Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 
Metropolitan  .. 
Metropolitan  District 
Midland 
North  Eastern 
North  London 
North  Staffordshire  . . 
Rhyiuney 
South   Eastern   &   London 

Chatham  &  Dover. . 
Tall  Vale 


Sept.  28 
29 
29 
28 

28 

29 

29 

-      29 

29 

18 

28 

,      28 

.      29 

1      29 

,      29 

28 

,      29 

,      29 

29 

,      29 

.      29 

,      28 

,      28 

29 

,      29 

.      29 

,      28 
,      29 


£ 

2,310 

2,250 

7.041 

4.990 

2,550 

3.069 

12,443 

86,225 

It  1,930 

1,646 

128,200 

4,080 

283,500 

13.419 

120,932 

70,958 

330,000 

103,900 

11,794 


i 

730  13 

26  !  13 

50  13 

1,275  13 

65  '   13 

109  13 


-t-  219 

+  1,029 

—  3,100 

—  110 

+■  2,100 

+  210 

+  12,630 

+  171 

+  3.172 

—  2,374 


+    6,000  I  13 

+     200  !  13 
+  1,043  i  '3 

•3 

13 
>3 

13 

13 
13 
13 

i) 

1.) 


15,010 

+ 

225 

7,669 

— 

329 

253,000 

— 

1,000 

214,1*4 

+ 

13,381 

8,400 

— 

908 

19.608 

+ 

1,005 

7,269 

+ 

563 

104,319 

+ 

5,289 

21,450 

+ 

716 

£ 
29,455 
30,275 
110,208 
62,569 

32,555 

39.359 

165,300 

1,106,838 

1,577,100 

20,634 

1,676,610 

50,405 

3,721,700 

159,846 

1,743,929 

972,486 

4,341,000 

1,426,800 

177,832 

193,898 

94,483 

3,298,000 

2,914,118 

104,554 

257,227 

86,983 


£ 

1..625 

1,427 

810 

9,583 


6,7:6 
6,013 
28,187 
13,303 
207 
40,200 


f  117,800 
+  13.73; 
'+  55.133 

—  2S.0.1 

+  I64.C00 

+  22,0C0 
+  4,220 
+  5,067 
745 
4-l6o,oco 
I  +  193,374 

-  8.344 
+  10,796 
4-    10,644 


1,416,977    —     2,521 
264,230    +     12,607 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &.  South-Western 
Great  North  of  bcotland    . . 

Highland  

North  British 


Sept. 


96,387 

—  4,335 

1 

876,783 

41,962 

-  l,3'S 

9 

387,856 

11,44 j 

-   696 

9 

103.130 

12,672 

-   S50 

9 

121,212 

102,903 

-  4,546 

9 

939,863 

9.416 

57' 
1.164 

155 
3-6;  4 


1K1!>M   KA1LWAVS. 


Bellas!  and  bounty  Dovvu  . .  Sept.  27 
Cork,  Bandon,  <Sc  b.  Coast . .  ,,  27 
GreatNorthern  ..  ...  ,,  27 
Midland  Great  Western     ..      ,,27 


3,221    -r 

2,0,  3    + 

22,916    + 

14,240  I  4- 


2,456 
923 


48,562 
27,344 

308,535 


—     i,235 

71- 

-   19,016 


J  i-ioiu  July 


October  5,  190.7.  ] 


Zhc  3nve8tors'  IRevfew. 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £l  each,  except  where  otherwise  stated. 


FOkVICN    RAILWAYS. 


s 

8 

aj 

8 
0    , 

5. 

Name.                  a; 

CM 

'Car 

»•$ 

g| 

Name,                  h  1 

M* 

oJ2 

Ma 

ojS 

82 

B. 

U 

c 

a. 

0 

0 

South  African. 


Angelo  

Anglo- French  Ex 

Apex 

Cason 

City  and  Suburban,  £4 

Comet  (New)  

Cons.  Goldfields    

Do,  Pref.  i 

Crown  Keel 

Drlefontetn 

1  >ni  ban  Roodepopxi .... 

Bui  Rand  Prop 

Kast  Rand  Extension  .. 
i«  mint ] 

Ftei  ch  Rand  

Gtdntd  Prop 

Geldenhuts  Batata   .... 
G(  neral      Mining     and 

Finance 

Ginsberg  

Glencafm 

Glynn's  Lvdenburg .... 
( loerx  and  Co 

<  [old  Mines  Invest.,  £4. 

H.  B.  Proprietary 

H»  nderson's   Transvaal 

Heriot    

burg  Con.  In. 

jubilee  

lumpers    

Klelnfbntefn     

Knight's  (Wit.)   

Lancaster 


T.anglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton.... 

Modderfontein  

New  African   

New  Goch    

New  Primrose    

Nlgtj 

North  Randfonteln   .... 

Nonrse  Mines 

Oceana  Consolidated  . . 
Poritts-Randfontetn. .. . 
Rand  Mines  (New)  5/  .. 

Randfontein 

Rietfotitein  

Robinson  Gold,  £4   .... 
Do.      Randfonteln.. 

Roodepoort  United 

Simmer  and  Jack  Prop. 
S.A.  Cold  Mines    

s.A.  Gold  Treat 

Staj  n  Estate  

TressveaJI  Cons.  Land.. 
TcanavaaJ  Development 
Transvaal  Gold  Estates 

Treasury  £4  

Van  Dyk  

Van  Ryn    

Ing  Estate  .... 

Voaelstruis 

Welgedacht 

West  Rand  Consols  .... 
Wolhuier,  £4 


i& 


Deep  Lkvki.s. 


Angelo  Deep   10/ 

alia  Deep ifa 

Crown  Deep    njj 

1  11  ban  Deep 1 

ra  Deep 4$ 

f  i  el  den  hula  Deep 4J 

< .1-  u  D<  ep   i\t\ 


10/ 

iA 

>i 

ii 

"i 

4-h 

I 

3rh 

*i 

3jji 

4! 

3rs 

Jumpers  Deep iA 

Knight's  Deep ;g 

Robinson  Deep  (new)  ..  4 

Rose  Deep    3^ 

Village  Main  Reef...    ,.  3§ 

Witwatersrand  Deep  ..  3§ 


Rhopfsianb. 


IU  chuanaland  Ex 5/6 

*  hartt  red  B.  S.  A j,a, 

Cbaxtax  Trust 10/ 

Giai  t  Mines  of  Rhod. ..  ij 

(jlobe  and  riui'itix    ....  fa 
I  C-OQ  a  guilds       Develop- 
ment     fa 

Mashcnalaiid  Agency  ..  5/' 


Northern  Copper B 

1. in  Banket i£ 

la  Lxploration  . .  1 

Rice  Hamilton    3/ 

Selukwe    4/ 

Tanganyika 3J 

\v  nJougbby 679 

Zambeua  Exploring i;,K 


ft 

I 

3/0 
4/0 
3, 
6/3 
■a 


Diamonds. 


I  on.  ISiilfontein    25/    25/ 

rs  Deterred  £2/10  2if32o} 

Do.  Preferred    £2/10  17     16* 

Prank  Smiio   Diamond  j 

Fonteln    Deferred  Bj 

Do,           Preferred  3/ 


Koffyfonteln    

Lace  Diamond   

New  Vaul  River  D l\ 

Premier  Die.  Def.  2/6  ,.ij| 

Do.    Ho.     Prcf.  5/  ..  H 

Roberts  Victor  4J 


Wkst  African. 


Abbontiakoon 5/6 

i# 

in .£ 

Ashantl  Goldfields,  4/ ..  12/ 

Blblani,  fnllj  paid * 

British  Gold  Coast  ....  I 

6  0 

Bfluenta  iWassau)    2/6 

I    Pant!  Consolidated  ....  6/ 


1/6  j 

4/ 

1  1 

1 

3/ 

12/ 

6/q 

3/ 

2/6 

.'. 

6/ 

1 

Gold  Coast  Agency,  new 
Do.    Amalgamated  .. 

Gold  Coast  (Wassau) 
Deep 

Himan  Concessions .... 

Prestos 

Taquah  and  Abosso.... 

Waasau 


Australian. 


■ 


ti 
1/3 


[Anglo-Ass.  Exploration 
ed   

1  »0i      Ni  n.  I  ■!■ 

Bi  ownbill  Extended  . . 
Cosmopl'n  rr'pr'ty  . .. . 
( .olden  I  lorst  shoe,  £5  . . 

Golden  Pole,  2/ ■ 

ulder,  2/ 2 

1  >o.  Perseverance   .. .  1 

< ite.it  FIngall 

Hsinault  

H.11111. m's  St. if     

Gold  £5      .... 


Ivanboe  South   ^ 

rli 9? 

^ 

•  Id ,  j.; 

;i  \  W.A.  Explor* 

atlon  5/ 

Mount  Boppy 2j 

I A 

I Irownbill  if,. 

South   Kalgurll ^ 

Lla iVl- 

ia i\i 

1  aliaman  Contois 2^ 


Mist   M.KANKOUS. 


nda,  2j  dols ~l 

. ...  in  (1 

■  Hill    Prop.  . 

I  llrd  

Ca]  i  c  opper,  £2  84 

■ 

d.  ..  6/3 

United  17/6 

l<  on.  Gold  N./ 1 

p<  - .  £2 3 

b  C  u'ols i^ 

itb 22/ 

a  A, 

1  .tioit lt\ 

la  ..  j 

,5    71 

..  3rf 

ft H 


■1>1    IMl.  S     •  . 

)la,£5  .... 


j^    l.e  Rol  No 
■  a    '■  ■ 

nt   I 

rgan 

—    Mount  !  Uiott 



1,   £2 

ia/6  N'ndyaroog,  10/  shares 

1  egum,  10/ 



jl  ptavi  Mines  and  Railwa 


. 



hi    


H 

i 

«a;o 
I 

A 

w 


'A 


54 
4t 

6t>9 
8/ 


oaoss  TaArric  roa  w»>.    oioss  TBArric  To  oats 


Week 

endinit 


! 


Amount. 


In.orDec-|  M 
on  t 

10V,        > 


Amount. 


In  orI>c 

00 

1906 


Alcoy  and  Gan,)i» [Sept.  28:  Ps.i  1,000—  P5.000  y)  Ps.505.500-P.53.100 

Aniofatasta  (Chill)  an.l  „.  m  .. 

\»x.'     »i,700.ooo  +$191,000  «*  »i25:70oo4-»i!«»ooo 

Aleeclras  (Gibraltar)    ..  Sept.  21  H«.  37,315  —  Ps.3,865  is  Ps.41p.M1 - 


Arauco      . .         , ,         . .  I 
Buenos  Ayres  0:  PaclficS.j],i.  2^ 
Buenos  Ayres  8c   Ro«'  > 
and     Cen.    Argentina 
Buenos  Ayres    G.  Sthn 
Do.  Western 

I>o.  Ensenada 

Cent.Urg'ayotMte  Vid. 
Do.        Eastern  Ex. 
Do.      Northern  Es 
Do.       Western  Ex. 
Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.W.Aratn.  Ex 
Cordoba     and     Kosario 
Cosia  Rica  .. 

Cuban  Central    . . 
Gt.  West,  of  Brazil       .. 
Entre  Rlos 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas  Anal 


t,i68 


•J 


Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Do.  Central   .. 

Manila 

Nitraie 

Ottoman 

Peruvian  Corporation  . . 
PuertoCabelloa;  Valencia 
San  Paulo.. 
Salvador  ..  ., 
United  of  Havana 
Weslern  of  Havana 


Sept.  28 

Aug' 
i  Sept  30: 
i     ,,    3»: 
July 
Sept.  28 
„    30t 

,.       28 

Sept.    *| 
Sept.  221 

„      »» 


8,0.9  ■ 
53.7IO  <r 

HvM  ~ 
33.042  — 
796- 
9,861  + 
1.5M- 
t.5  H  + 
1,463  + 
3.495  + 
8.4?o  — 
2.530. + 

11.S23  + 
4.000  + 
6.426  - 
3.767  «■ 
»«8,500  + 
5.75'', 
38,080  + 
|685,400:+   *82.0OO   2* 
$183,500  +     16.600   " 
$20,950  —        $760    I 
$3,038;  +$610,000  "' 
$3',50»  + 
19.148 


1,141  '3 

191  13 

77  '3 

15  37 

3,068  10 

l,39»  39 

44  'i 


8,327  39 


i.sff 


3.524.367  4- 

soo.sos  - 

406,715  — 

7.6964- 

lit. •»<  * 

I8.OJ6  4- 

15.937  - 

14.233  — 

134.125  + 

207.005  4- 

51,615  — 

60,612  4- 
56,974  — 
304,942  - 
47.992  + 
»«,S46,90o  + 


103.617 

J. 774 

$.49' 

3.059 

ail 

5!« 

4/H5 

8so 

I.5.O. 

3.S» 

17.0;'. 
7.923 

- 


•  '.333.40J  +$129,200 

$1,975,900  +$170,000 

$1,029,295  +    tlflAr/>- 

$3,038  +$6j0,O0O 

39  ,$1,700,936 +$432,3'9 

4,424    10  122.535  —       8/536 


12.057+           463  '3  89,671-11.471 

$835,375  +»250,525  3*  $2,37o,S75  4-$, 

2.250—   1,500  a*  21,250  — 

36,6631-  25,804  12  325053—  :^ 

$14,245  +           *45  '3  $226,295  +   $23,657 

12,581.+        4,428  13  175,472  1- 


'  Mouths.    ♦  Fortnight  ended.    5  From  Jan  1.    "From  July  1.    J  Nine  days. 
INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR    WF.EK.  GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


in.  or  Dec 


Bengal  NaKpur. . 

Beneal  &  N.-W... 

Bouibay&llaroila 

Do.  State  Lines 

Burma 

Delhi  Uuiballa  .. 

East  Indian    

Gt.  Indian  Peuin 
Indian     Midland 

Madras    

South  Indian 

S'lhrn.  Mahratta 
i  n  Punjab 


Sept. 
Aug. 
Sept. 

kug. 

Sept. 


Aug, 
Sept 


Rs.3.85,887!— 
Rs.i.y:. 
Ks.2.7S,ooo; — 
Rs.  4,48,000  + 
Rs.  2. 52,689  — 
Rs  . 
28'  Rs. 15,78,000  - 


;.  800  + 
Rs.2, 18,50.    I- 
Sj»5  + 

Rs. 2. 64. 209  + 
,  >- '    - 
Rs  7 


UNITED  STATES  AND  CA.WHUN 

RAILWAYS. 

GROSS  TRAFFIC    FOR  WIEX.      1   GROSS  TRAFFIC  TO  OATf. 

NAME, 

Week 
ending 

]    «i 
,  In. or  Dec.    -J 
Amount.       0„  „ 

,.„„..„,    In.  or  Dee. 
Amount.,  on  I9a6- 

< 

dols. 

Canadian  Pacific 

Sept  30* 

2,021,000   + 

17,000 

13 

J0,369,oo.. 

.  2  BtScVSM 

Chicago  Gt.  Western . 

,.       21 

174.21-  — 

16,446 

11 

:.ow,-i; 

,,       21 

;477,ioo  + 

46,600 

11 

: 5.405.700 

Gr.  Trk.,  Main  Line. . 

,,     3° 

023  + 

£9,002 

13 

£'.V>7.93' 

Canada  Atlantic 

>.     3° 

£12.314  + 

r   £7l 

13 

£126.46.,  +      {.=*>.» 

Gr.  Trk.,  Western    .. 

.,     3° 

£'33 
£9.7»7 

+ 

£■.456 
£594 

13 

£354.622!  1-   £34,133 

£106,' 

Do.  lVt.G.H.  \  Mil 

..      30 

+ 

>3 

Louisville  &  Nashv'le 

,,      21 

; i. 101,000 

+ 

85,000 

12 

- 

Miss.,  K.,  &  Texas    . . 

Aug.  ai 

U93.099 

+ 

75.000 

7 

- 

National  of  Mexico  .. 

Sept.  21 

+ 

4S.00.J 

11 

Southern 

■  i 

: 1 .680.000 

r 

83,..  - 

1 12. 495- 

Wabash 

,.       21         ^596,000 

+ 

l.OOOl    II 

•.6,555,131  +    i»».79P 

Gross.       t  9  dd>s- 


MONTHLY    S' 

IA  TEME 

•VT 

S. 

KETT 

EARNINGS  FOR   MONTH 

j  MS 

rr  KARNiNoe  ro  datk. 

MAMS 

In.  or  Dec 

In.  or  Dec. 

Month 

Amount            on 

Amount. 

on 

1906. 

,     dols. 

dols. 

Atchison 

Aug. 

2,151  000 

—    582,00c 

—      $S^SJBJ0 

Canadian  Northern 

Aug. 

216,400 

+         IOS.OOV 

Canadian  Pacific     .. 

,, 

,000 

t 

1  3c  Kio 

July* 

2,027,000  !+      373,000 

1 

. 



June 

13 

« 

Gr.  Tr.  Main  Line  .. 

Aug. 

:  Soo 

+     £i3.'°o 

3 

■ 

Canada  Atlantic 

£7.700 

> 

- 

frntiK  Wettn. 

£"=5.9O0 

a 

Do.  Den.    li 

a 

I.hnuis  Central 

M    * 

: 

-f-       330,1*30 

■ 

M    • 

r      393.OO0      t 

Miss.  K.  A  D 

Jul)- 
Aug.* 

1 

New  \  01  It «.  ent.  ft  H 

9,264,000 

r      04 1, '>^' 

— 

— 

— 

. : .  \  W 

July 

t 

Uexico 

l 

T-       JS7,O00 

Nortolk  vV  W« 

July 

1,118,000 

I 

1,  n  a, 00c 

Aug.* 

July 

&69.000 

— 

— 

.. 

14,600,065 

+  21,193.200 

X 

1, 

',533.040 

+      322,J9-> 

1 

3.453.0OO 

X 

bouthcrn 

July 

4.943.000 

+      299,000 

2 

:  acitic 

3,042,000    —      79>oo° 
0 1+      a6,ooo 

X 

Wabash          . .         . .  i 

Aug.'  | 

a 

•  Gia«." 
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[October  5,  1907. 


NOTICES. 


THE     STOCK     EXCHANGE. 

NOTICE. 
MEMBERS  of  THE  STOCK  EXCHANGE  are  not  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  other  than  their  own 
principals.  Person c  who  advertise  as  Brokers  or  Share  Dealers  are  NOT 
Members  of  The  Stock  Exchange  or  in  any  way  under  the  Control  of  the 
Committee.  A  Member  issuing  a  Contract  Note  shall  use  such  a  form  as  will 
provide  that  the  words  "Member  of  The  Stock  Exchange,  London,"  shall 
immediately  follow  the  Signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

MEXICO  TRAMWAYS  COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  the  Board  of  Directors 
•of  the  Company  have  declared  a  dividend  on  the  Capital  Stock  of 
the  Company  at  the  rate  of  4  per  cent,  per  annum  for  the  quarter 
year  ending  30th  September,  1907,  and  cheques  for  the  same 
payable  at  any  branch  of  the  Bank  of  Montreal  will  be  posted 
from  Toronto,  Canada,  on  the  1st  November  next  to  all  Share- 
holders on  the  Registers  on  the  25th  day  of  October,  1907. 

Dared  Toronto,  Canada,  the  3rd  day  of  October,  1907. 

'WILLIAM   BAIN, 

Secretary. 

Note. — The  Canadian  Stock  Register  is  kept  at  the  offices  of  the 
National  Trust  Company,  Limited,  Toronto,  Canada,  and  a 
London  Register  is  established  at  the  London  offices  of  the  Company, 
46,  Threadneedle  Street,  E.C.  Shares  can  be  discharged  from  one 
Register  to  the  other,  and  transfers  on  either  Register  can  be 
effected  through  the  London  offices,  where  the  necessary  forms 
and  particulars  can  be  obtained. 


PUBLICATIONS. 


READY.  I 

^unities. 

le  on  the 

■    Japan. 


OCTOBER    NUMBER   NOW 

Japanese  Seci 

An    Important  Article 

Finances     of 

By    the    Imperial    Commissioner    of  the    Japanese 

Government,    REIJIRO    WAKATSUKI,  in  the  Oct.   No. 

of  the 

Finant-ial     Review    of    ReirieMta. 

THE  STOCK    MARKETS  OF  THE  WORLD.      By  Henry  Lowenfeld 
THE  PENALTIES  OF  PROSPERIiY.      By  George  Withers. 

*   „\£2'S!£  5"ululs  »  N«»  ">  Warning  0.1  the  sul.ject  of  American  Railroad  Finance.) 

ENGLISH    INVESTORS   AND   THE     AUSTRALIAN    COMMON- 
_„_„  WEALTH.        By  Matthew  Macfle. 

TOPICS  OF  THE  MONTH.       THE    MONTHS   NEW    ISSUES.       DIGEST    OF 
THE  LATEST  COMPANIES'  REPORTS.  Prices  of  5,000  Slock  Exchange  Securities. 

Price    1s. 

Annual  Subscription  10s. .  post  free. 
To  be  obtained  at  all  Hooksellers.  and  of  the  Publishers. 
No.  2.  WATERLOO  PLACE,  LONDON,  S.W, 


THE 


BOOK  MONTHLY 


An     Illustrated 


RECORD,    GUIDE,    AND     MAGAZINE, 


Foi 


BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 


lor 


BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  Its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


Kindly  order  it  of  your  bookseller ;  and  judge  for  yourself . 


UtttUB 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 
TOGETHER    WITH     THE     MOST     IMPORTANT 

LEADERS    AND    SPECIAL    ARTICLES 
FROM    "THE  TIMES" 

IN    EXT  EN  SO. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annum,  post  free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


9. 


Parliament  (when  sitting)  and  Politics. 
2.     Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and   Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.     Chess  by  Special    Expert. 
News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for   India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

CI)C  ClltlCS  issues  three  Supplements  every  week, 
viz. : — 

THE  FINANCIAL  &  COMMERCIAL  On  MONDAYS ; 
THE  ENGINEERING  SUPPLEMENT  ON  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    ON    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  any  one  of  these  Supplements  as  an  inset  with  the 
Weekly  Edition. 


MAY    BE    HAD    OF    ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Inland 


with  Literary  Supplement  .. 


Foreign 


Three 
Months. 
s.       d. 

Twelve 

Months 
s.      d. 

2    9 

II     0 

3  10 

15    4 

3    3 

13    0 

with  Literary,  Financial,  or 
Engineering  Supplement 


4  10*     19    6 


ORDER    FORM. 

THE    PUBLISHER 

Cbe  times  Weeklp  €dmon, 

PRINTING    HOUSE   SQUARE.    LONDON,   E.C 

Herewith  remittance   for   £            :            :  Kindly 

forward    regularly    THE    WEEKLY    EDITION  of    THE 

TIMES  with   the Supplement    to    the  following 

address  for Month    . 


Pr  nted    for  tbe   Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.and  Published 
by  Clement  Wilson    at  Norfolk  House.  Norfolk  Street,  Strand,  W.C.— October  5,  1907 


I 


Che  Investors'  Rcuieu) 


Edited  by  A.  J.  Wilson  and  Son. 


VoLSL-No"  5'°-  SATURDAY,  OCTOBER  ,2,  ,9o7.  (TSS^M  ^rice  6d. 


Replies  to  inquiries  about 
Stocks  and  Scares 


These  are  Riven  each  week  in  the  Investors'  Review  on  the 
ollowing  terms:— 

I     One    Reply    to    One    Question  —  One   Shilling.     Any 
number  of  questions  may  be  put  and  will  be  answered   at  the  rate 
of  One   Shilling  each.      The  questions  should   be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 
For  a   fee,   however,  of  One    Guinea  per   annum   paid   in 
advance,  a  Key  to  the  previous  week's  replies  will   be  sent  early 
in  the  following  week  to  Subscribers. 
Deposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
be    acknowledged    in     the     "  Answers "     column.       Notice      of 
exhaustion  will  also  be  given  there. 
If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


I 

| 


PUBLISHER'S  NOTICES. 

CbC  IllWCStOrS'  RCViCU)  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
en  the  following  terms : — 

One  Year    £1  is.        Six  Months  -  lis.        Three  Months  -  5s.  9d 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper, 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors*  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 


*Ibe  Jnpestors'  "Review 

Nine    Months'    Foreign    Trade. 

Pot  the  month  of  September  alone,  which  com; 
"""■  months  of  the  year,  the  tigv  in  a  way  - 

factory  and  y<  I  suggestive  that  the  turn  has 
at  least  a  paus<  so  far  as  the  import  tracV  rix-d. 

Imports  last  month  amounted  to  .£45,341,276,  which 
is  only  £281,441  higher  than  the  figures  for  September 
of  last  year,  and  both  months  contained  the  same  num- 
ber of  working  days.  This  is  an  increase  of  only  0.0 
per  cent.  Exports,  however,  have  gone  tip  bv 
/•4..V'i.i''7,  <>r  [5.]  [x-r  cent.,  to  £35,156,320,  and 
there  is  also  .  ,  £421,549  in  the  val 

tin    exports  oi   foreign . and  colonial    produce, 

totalled    £5,942,312,    the    increase   being    7.0    per 

No  inconsiderable  portion,  however,  of  all  the  incr. 

is  due  to  augmented  prices,  and  we  are  now  paying 

much   more  for  all   f<xxJ  grains  than   we  did   twelve 

months  ago.       Our  raw   materials  are  also  dearer  now 
than   a   year  ago  without   an   exception,   so   that  if   the 
acCOUnt    had   been,    so   far  as   values   are   concerned',   on 
the  same  price  basis  as  a  year  ago  import  value  totals 
would    have    shown    a    noticeable    decline.       No  doubt 
better  prices  are  being  obtained  for  our  exports  in 
instances,  even  copper  of  all  kinds  showing  an  in<  1 
in   value   compared   with   a   year   ago,    and   as    long   as 
our  exports  continue  to  swell  in  volume,   as  th<-\ 
do,  there  is  no  ground  for  unea-  nd  we  mi 

gard  the  dip  in  imports  as  merely  a  passing  phase"",  the 
outcome  of  which  may  very  likely  be  a  revival  of  busi- 
ness some  time  later.      For  all  that  we  look  upon  the 
figures  lor  the  past  month  as  suggestive  of  a  pa-, 
not  of  a  recoil,  in  the  country's  trade. 

As  nine  months  of  the  year  have  now  elapsed,  it  will 
be  more  interesting  to  see  what  the  broad  result' 
that  period  have  been.      They  look,   and  are,   magni- 
ficent.      Imports  have  risen  by  nearly  £3  1 ,000,000  and 
exports  by  £45,231,000,  if  all  kinds  of  commodities  in- 
cluding j^old  and  silver  arc  taken  into  account,  and  yet 
for  the  nine  months  the  excess  of  import  values  of  all 
kinds  over  export  has  diminished  by  £14,274,000  com- 
pared   with    the    same   period  of    1900,    and    by    nearly 
£25,000,000  compared   with    i<)05.      The  tw< 
the  account   have   tints  sensibly  drawn   nearer   to 
other,   and  we  do  not    know    that   this   is  a   good   sign. 

Judging   from   past   experience,   tin  •  ■(  import 

values  over  exports  Should  approach  .£.150,000,00 
the  entire  year,  and  any  material  narrowing  in  the  mar- 
gin, in    favour  of   this  country    thus   shown     would,    if 
prolonged,  suggest    that    the  export   trade  at  least  is 
being  over-stimulated  by  one  cause  or  another.      'Hie 
profit   on   that  trade  may   also  be  declining,  and  will 
certainly    lx-   SO   if,    in    spite   of   the  relative   decline   in 
imports,     the     prices    paid    by  us    for     food    and     raw 
materials  are  going    Up   t<*>  last   or  too  far.       Tin 
as  yet   no  cause  for   alarm  on  this  ground  either, 
the  approximation  of   the   two  sides  of  the  account  is 
merely  pointed  to  as  another  indication  that  the, wave 
of  prosperity  has  reached  it^  crest,  and  perhaps  : 

rde.  For  all  that  the  business  of  the  nine  months 
has  been  remarkably  expansive,  lx>th  on  the  import 
and  on  the  export  side.       For  the  whole  peritxl  imports 

of  merchandise  alone  show  an  increase  of  £52,129,000 
against  the  same  period  of  last  year,  and  the  total  is 
£"4'747»000  above    that    of    the  first    nine  mont'r 
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1905.      Moreover  this  increase  is  for  the  present  year 
exclusively  attributable  to  articles  of  food  and  drink 
and     raw    material    used    in    our    manufactures,    the 
category  of  "  articles  wholly  or  mainly  manufactured," 
many  of  which    are    raw    materials  to  us,   showing  a 
slight  decline.       Of  food,  drink   and   tobacco   imports 
have  been  about  £,"2,670,000  greater  than  in  the  pre- 
vious year  and  £9,841,000  larger  than  in  1905.      Im- 
ports of  raw  materials  have  gone  up  £29,670,000  com- 
pared with  last  year  and  £44,046,000  compared  with 
two  years  back.       Compared    with    two    years   back 
manufactured   articles    imported   show  an   increase  of 
£10,745,000,  but  compared  with  last  year  there  is  a 
decline  of  £175,417.      It  is  thus  in  every  way. notable 
that  the  manufacturing  business  of  this  country  has 
been  unpreoedentcdly  nourishing,  and  that  at  the  same 
time  the  "  foreign  producer  "  is  making  no  further  in- 
roads upon   us.       Two  years  ago  we  imported  barely 
£'133,000,000  of   raw  commodities  up  to  the  end   of 
September,   and   this   year  the   imports  of  such  have 
aggregated  £"176,810,000,   the  most  notable  increase 
being  in  raw  cotton,  which  has  gone  up  £15,309,000 
in  value,  no  other  class  of  commodities    having    in- 
creased as  much  as  £5,000,000.      Our  imports  of  oil 
seeds,  nuts,  oils,  fats  and  gums  have,  however,  been 
£4,289,000  larger  and  we  have  imported  £-3,836,000 
more  wool. 

What  bearing  have  these  striking  increases  in  im- 
port values  upon  the  position  of  the  export  trade?  They 
are  to  a  great  extent  the  natural  counterpart  of  the 
magnificent  increase  in.  that  trade,  an  increase  which 
for  the  nine  months  amounts  to  £"41,227,000  over  last 
year  and  £76,886,000  over  the  first  nine  months  of 
1905  in  merchandise  alone.  Towards  this  increase 
food,  drink  and  tobacco  contributed'  only  £"1,380,000 
and  raw  materials  only  £"8,285,000,  including 
£6,934,000  due  to  coal,  &c. ,  whereas  the  increase  in 
the  export  of  articles  wholly  or  mainly  manufactured 
in  the  United  Kingdom  has  been  no  less  than 
£31,048,000.  Compared  with  two  years  ago  it  is  almost 
£'60,000,000,  and  in  this  year's  increase  over  last  cotton 
yarn  and  textiles  lead  with  £8,017,000,  iron  and  steel 
manufactures  following  with  £6,868,000  and  machinery 
coming  after  with  £3,617,000.  Woollen  goods  come 
next  with  an  increase  of  £2,152,000,  There  is  not  an 
individual  class  of  articles  manufactured  in  this 
country  that  has  not  shown  an  increase  this  year  over 
last  with  the  single  exception  of  electrical  goods  other 
than  electrical  machinery  and  telegraph  and  telephone 
wires,  the  decline  for  which  for  the  nine  months  is 
£"234,000.  In  every  other  instance  the  export  trade 
shows  a  more  or  less  notable  expansion,  and  when  we 
contrast  the  unprecedented  development  of  our  exports 
of  British  manufactures  with  the  decline  in  the  imports 
of  foreign  manufactures,  we  get  an  illustration  of  the 
beniefits  of  Free  Trade  that  ought  almost  to  convince 
Mr.  Henry  Chaplin  of  the  folly  of  Protection.  Oiir 
business  in  foreign  and  colonial  merchandise  imported 
and  then  sold  out  of  the  country  is  also  steady  and 
good,  but  shows  nothing  like  the  development  of  our 
domestic  business.  Still  for  the  nine  months  the  value 
of  this  trade  in  the  current  year  was  over  £5,942,000, 
an  increase  of  nearly  £"422,000  on  the  previous  year 
and  of  £"421,000  on  two  years  ago. 

And  where  are  our  increased  exports  going,  or  in 
what  do  they  consist?  As  already  mentioned1,  nearly 
£"7,000,000  of  the  increased  exports  of  raw  materials 
is  ascribable  to  exports  of  coal,  and  the  greater  part  of 
that  increase  is  still  a  matter  of  quantity — tons  up 
5,775,000,  value  up  £"6,934,000 — notwithstanding  the 
recent  remarkable  increase  in  price.  And  our  coal  has 
been  bought  in  larger  quantities  by  almost  every  con.- 
tinental  customer  ;  in  fact,  Russia,  Sweden  and  Spain 
alone  among  European  Powers  show  smaller  pur- 
chases measured  by  quantities  than  a  year  ago.  Ger- 
many has  taken  1,526,000  tons  more,  the  Netherlands 
nearly  1,500,000  tons  more,  France  about  1,000,000 
tons,  Belgium  147,000  tons  and  Italy  nearly  300,000 
tons  more.  This  increase  has  undoubtedly  followed  the 
abolition,  of  our  export  duty,  and  enables  us  in  some 
measure  to  guess  at   the  evil   results   that   duty  was 


calculated  to  produce  upon  the  whole  foreign  business 
of  the  country  had  it  been  maintained.  By  the  re- 
striction it  imposed1  upon  our  capacity  to  sell  it  was 
inevitably  tending  to  limit  our  power  to  ouy  ;  still  worse,. 
reducing  the  competing  force  of  our  mercantile  navy. 
But  have  ti  ese  countries  which  have  been  buying  so 
much  more  of  our  coal  sent  us  larger  quantities  of  their 
goods  in  returr.  ?  There  is  no  table  in  the  monthly 
returns!  of  the  Beard  of  Trade  to  enable  us  to  answer 

Imports. 


September. 

Inc.  (  +  )    or 
Dec.  (-) 
in  ioo7as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise 

Gold 

Silver 

£ 

45,726,729 

906,649 

£ 

45.059.835 

2,934,226 
I, I87.41I 

£ 

45,341,276 

2,613.435 

1,422,043 

+       281,441 
—       320,791 
+       234,612 

49,609,993 

49,181,492 

49.376,754 

+       195,262 

Exports. 


September. 

Inc.  (+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

29.350,460 

5,521,237 

4.446,579 

1,138,501 

£ 

30,525,153 

5,520,763 

8,337,175 

1,118,790 

£ 

35,156,320 

5,912,312 

3,485,409 

1,256,780 

£ 

4-    4,631,167 
+        421,549 
—    4,851,766 

-+        137,990 

Silver 

40,476,777 

45,501,881 

45,840,821 

+  .      338,940 

Imports. 

Nine  Months  ended  September  30. 

Inc.  (*)  or 
Dec.  v(-) 

in  1907  as!  com- 
pared w  ith 
1906 

1905. 

1906. 

1907. 

General  merchandise. 
Gold 

£ 

410,397,648 
29.744.792 
9.784.853 

£ 

443.015.755 
33,"5,H7 
14,4:2,499 

£ 

475,144.838 
33.752,192 
12,603,097 

+  32,129,083- 
+       637,075'  1 
—   1,809,402 

449.927.293 

490,543.371 

521,500,127 

+  30,956,756 

Exports. 


Nine  months  ended  September  30. 

Inc.  <+)  or 
Dec.  (— ) 
in  ioo7as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

£ 

242,395,568 

57,776,644 

22,552,733 

10,648,137 

£ 

278,054,245 

62.923,110 

28,352,304 

15,157.178 

£ 

319.281,164 

72,247,060 

24,989,296 

13,199,952 

£ 
+  41,226,919 

T     9.323,950 

—  3,363,008 

—  1,957,226 

333.373,082 

384,486,837 

429,717,472 

+  45,230,635 

Visible  Balance  of  Trade. 


September. 

Inc.  (+)or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Exports 

£ 
49,609,993 
40,476,777 

£ 
49,181,492 
45,501,881 

£ 
49,376,754 
45,840,821 

£ 
+      195,262 
+     338,940 

Excess  value  of  im-  t 
ports  over  exports  1 

9,133,216 

3,679,611 

3.535,933 

—     143.678 

Nine  mon 

hs  ended  September  30. 

Inc.  (+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

£ 

449.927-293 
333.373,082 

£ 
490,543.371 
384,486,837 

£ 
521,500,127 
429,717,472 

£ 
+  30,956,756 
+  45,230,635 

Excess  value  of  im- 1 
ports  over  exports  J 

116,554,211 

106,056,534 

91.782,655 

—  14,273.879 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values. 

that  question  in  detail,  but  we  may  safely  in  a  general 
way  say  that  our  imports  have  been  stimulated  and 
enlarged  in:  various  directions  in  consequence  of  this 
increase  in  our  exports  of  coal.  The  other  branches  of 
our  foreign  trade  are  also  good,  and  the  most  profitable 
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ong  tin-in  continues  to  be  our  textile  trade,  partii 
larly  the  trade  in  Perhaps,  though,  this  state- 

ment is  hardly  in  all  aa  uratu  .  in  the 

tnattei  oi  ratio  oi  profit  the  export! 
and  of  many  kinds  of  iron  and  steel  manufactures  are 
probably  the  mosl  wealth  yielding  of  all,  but  greal  as 
these  branches  of  our  trade  arc,  they  are  not,  individu- 
ally, of  anything1  like  the  magnitude  oi  our  cotton 
trade.  For  the  nine  months,  fon  instance,  the  aggre- 
gate value  oi  1  oiiui,  pi  hipped  ab 

was      £01,002,000      and     of     piece    goods     and 

together  over  £72,000,000,  or  including  also  hosiery 

and  thread,  &c.,  ^82,595,000,  whereas  the  total  value 

iron  and  steel  and  the  manufactures  thereof  exported 

was   little  more    than   ^35,023,000,    but   tWO   years    airo 

I  lie  value  was  only  £25,257,000.  The  value  of  cotton 
imkkIs  exported  has  risen  to  its  presenl  figure 
from  £52,058,000  two  years  ago.  If,  however,  we 
add  cutler)',  machinery  and  millwork  to  the  valt 
other  iron  and  steel  manufactures  exported  we  get  a 
total  for  metal  manufactures  ol  about  ^  04, 000,000, 
and  even  this  dues  nut  include  the  value  .it  ship 
ported,  which  has  this  year  been  over  /.S, 22 5,000 
against  £7, 382,000  last  year,  and1  only  ,£.'4,422,000 
two  years  ago.  Nor  does  It  include  exports  of  brass, 
copper,  lead  and  tin,  the  aggregate  value  ot  which  has 
£9,  239,000  in  the  current  year  or  about 
£2, 000, 000  more  than  last  year,  and  nearly  £3,000,000 
than  two  years  ago.  Putting  together  the  whole 
of  our  exports  of  manufactured1  fibres  of  every  class 
and  the  whole  of  our  machinery,  ship  and  other  manu- 
factures from  metals,  the  fibres  will  l>e  found  to  out- 
strip the;  metals  by  many  millions.  The  value  of  all 
metallic  exports  this  year  to  date,  partially  or  wholly 
manufactured,  has  been  only  about  ,£83,000,000, 
whereas  the  value  of  yarns  and  cloths,  &C.,  sent 
abroad  I. as  been  £123,000,000.  But  what  an  "only  " 
the  smaller  of  these  totals  is  ! 

These  particulars  confirm  the  opinion  often  ex- 
pressed here  that  the  export  trade  of  the  country  was 
probably  never  on  a  sounder  basis  or  more  solidly 
flourishing.  We  say  this  notwithstanding  the  fact  that 
many  of  our  customers  continue  to  pay  for  the  go<xls 
they  buy  with  capital  raised  in  this  country,  either  in 
the  shape  of  stocks  or  debentures  of  joint-stock  com- 
panies or  by  State  and1  municipal  loans.  This  reserva- 
tion cannot  be  said  to  apply  in  any  definite  manner  to 
the  textile  trades,  nor  docs  it  now  materially  influence 
our  exports  of  cutlery  and  hardware  or  the  demand  lor 
British-made  sewing  machines,  or  even  that  for  mining 
machinery,  which,  however,  is  at  present  compara- 
tively poor.  Our  trade  in  agricultural  machinery  is 
also  slipping  back,  both  with  countries  in  Europe  and 
with  South  America.  The  demand  from  Australia  has 
been  heavier  this  year,  but  that  perhaps  must  be 
ascribed    to   the  coming   Of    the    new    tariff    there.       But 

the  larger  trade  done  in  locomotives  still  comes  ex- 
clusively from  quarters  to  which  the  stimulus  of  money 

borrowed  in  London  is  applied.  Thus  countries  in 
South  America  have  this  year  taken  £  1 ,301 ,000  worth 
•of  locomotives  from  us,  and  two  years  ago  they  barely 
took  .£453,000  worth.  British  India  again  has  im- 
ported £710,000  worth  this  year  as  againsi  £597,5°° 
worth  last  year  and  £696,000  two  years  ago.  Aus- 
tralia, and  New  Zealand  have  also  been  larger  buyers 
this-  year  than  last,  but  apart  from  these  great  cus- 
tomers ami  from  some  passing  increase  in  the  demand 
from  Spain,  our  foreign)  trade  in  locomotives  cannot  be 

described  as  elastic,    it  is  a  weak  branch  of  our  export 

business,  and  the  same  holds  good  of  agricultural 
steam  engines  and  other  agricultural  machinery,  in 
which  there  is  ample  room  lor  expansion. 


Buenos    Ayres     Great    Southern 
Railway    Company. 
The  wonderful  prosperity  of  the  Argentine  Republic. 

is   still    unabated,   and  SO  kmg  as    the   present    state   ol 

rs   in    the   political    world   exists    wc    sec    no    : 
why  the  country   should   not  continue   to  devi 


Its 


natural  resout  ol  indefinite  expansion, 

•  ially  now  that  landowners  are  realising  that  t!  ■ 
i  an  get  more,  out  of  their  property  by  a  proper  rotate 
ol   crops  than  by  exhausting   the  soil  through  a  con- 
tinual   planting  of   wheat  or  any  other 
industries,   too,   are  springing  up  all   over  the  country 
in    a   way  which    makes   for   economii     <  \pansion,    and 
mm    the  chairman  of  the  Ideal  committee  of  this  rail- 
way reports  that  copper  deposits  have  been  dis< 
near   its    line,   which  are   to   be    worked   bj 
with  a  capital  ol   $<,oo,ooo,  so  that  it  may  not  be  v. 
long    before    minerals     are     added      to     the     rountr;. 

with   beneficial    results  to  all  I  d.      In 

the   meantime   the   business   ol    this    railway    continu 
to   expand   in    every    way,    and    in    the  months 

ended  June  30  the  gross  receipts  from  operations  im- 
proved by  no  less  than  a$357>13'  to  £4, 524, OOO,      I 
fortunately     Argentina     is    no    m  than     other 

countries   from   labour  troubles  or   from  the  increasing 
'   of  stoics   and  materials,  and  it  w.  <,uently 

impossible   to  reduce  the   ratio   of   expenses  from  the 
somewhat   high  level  of  a  year  ago.      In   fact,  this  v. 
a  shade  higher,  as  working  charge  <y  £-2og,< 

to  £2,449,330  or  57.58  per  cent,  compared  with  57.47 
per  cent.,  but  the  nett  revenue  nevertheless  showed 

satisfactory  advance  of  £147,178  at  £1,804,679.       'I 
balance     brought     forward     was    £85,126    larger    at 
£198,830,   and   inlet  e  crve  funds,   &C.,   gave 

few-  pounds   moo-  at   £21,527,   but,   while  the  profit  on 

remittances,  transfer   tecs,  and  general  r 

was  about  double  that  of  last  year  at  £20,870,  in- 
terest on  loans,  discount  on  bills,  ,Vc,  took  AJ'1,1 
with  the  result  that  instead  of  any  augmentation 
revenue  from  this  source,  £5,230  had  to  Ik-  deducted, 
leaving  the  surplus  £210,383  up  at  £2,019,806.  A 
large  amount  of  new  capital  ranks  for  dividend  on  this 
Occasion,  and  an  extra  £136,623  at  £1,24(1,215  had 
to-  be  found  to  meet  debenture  interest,  rents,  income- 
tax,  and  the  usual  interim  dividend  of  3  per  cent,  on 
the  ordinary  stock.  Out  of  the  balance  ol  £773.590 
remaining  a  final  dividend  of  4  jmt  cent.,  making  7  per 
cent,  for  the  year,  is  again  paid,  but  for  the  reason  just 
given  there  is  nothing  available  for  either  the  staff 
pension  fund  or  the  benevolent  fund,  which  received 
£10,000  and  £5,000  respectively  in  1906,  and  the  sum 
carried  out  has  to  be  reduced  by  £25,240  to  £i73o9°- 

Coming    back    to  details    of    the     growth     of     g 
revenue   we   find   that  the   passenger   traffic   showed  an 
enormous     increase     of      3,100,461      in     numbers 
1  5,099,664.         Two-thirds    of    this    is    in    sccond-c' 
traffic,   which  has  been  considerably  augmented  by  the 
large  number  of  artizans  who  have  been  compelled  to 
move   out    into   the   suburbs   through    the   high 
living,    and   the  receipts  consequently   did    not    impr 
to    a     corresponding     extent,    the    gain    being    only 
£157,215    at     £1,241,219.  Luggage     and      par. 

which    include  dairy     produce,    fruit,    \c,    yielded    an 
extra  £22,332  at  £249,185,  but  it  was  naturally  in  the 
goods  traffic  that  The  greatest  development  took  place. 
The  total  tonnage  was  047.'"  <<>"s  larger  at  4  ' 
tons,  and  receipts  rose  by  £200.105.  of  which  gem 
goods  contributed  an   increase  of  nearly   250.000  tons, 
and  the  manager  points  out    that   this  result  is  all   the 
more  remarkable  in  that   it   has  been  obtained  in   spite 
of  a   falling  off  during  the  later  months  owing   to  the 
disappointing  yield  of  tin-  crops  and   the  restriction  of 
.lit   caused   by   the   tightness  of   the   money    market. 
Shipments  of  wool  showed  a  small  increase  in  weight, 
but   receipts  were  a  trifle  lower,  and   wheat   gave  only 
£6,351   more,  as  the  area  cultivated  for  the  1007  crop 
was   reduced  owing  to  dry  weather  at  ploughing  time, 
and  the  yield  in  some  districts  was  below-  the  aver. 
Maize,  however,  contributed  ^.^2,2^0,  barley  and  1 
£22,598,    linseed    £8.014    more,    while    hay.    potaJ 
and  flour  all  gave  lx-tter  returns.      Stone  and  '; 
improved  substantially,  as   an   exceptional  demand   for 
ing  stones  existed  in  Buenos  Ayres,   and  the  build- 
ing trade   was  active  both  there  and   in   Bahia  Blanca. 
Materials  on  capital  account  were  up  by   272,606  I 
and  £40,752,    and    Western    Railway  coal   and    mate- 
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rials  by  3°, 547  tons  and  £1,267.  Receipts  from  live- 
stock fell  off  by  £56,163  owing  to  a  decrease  m the 
number  of  sheep,  to  the  shorter  average  £*«J 
hauled,  and  to  the  reduction  of  tariffs  put  into  force  on 

JUBusinesf  at  the  Bahia  Blanca  port  showed  a  further 
expansion,  although  the  number  of  vesse  s  «  w, 
at  the  moles  at  Ingeniero  White  was  slightly  lower  at 
iu  The  total  tonnage  handled  was  1,112,810  tons 
aeainst  1,079,240  tons,  of  which  1 55,57°  tons  repre- 
sented imports  or  an  increase  of  53.377  tons,  due  in 
some  measure  to  materials  for  the  gas  company  and 
the  new  waterworks.  Including  ,£,3.959  m°re  from 
imports  the  receipts  from  the  wharves  were  £5,173  "P 
,1  ■  V0Q071  Work  in  connection  with  the  construc- 
tion of 'the' new  grain  elevator  moles  is  progressing 
satisfactorily,  and  it  is  expected  that  the  first  section 
and  one  elevator  with  a  loading  capacity  of  75°  tons 
per  hour  will  be  ready  for  dealing   with  the  coming 

season's  harvest.  v,„0„„ 

During  the  first  half  of  the  year  a  somewhat  heavy 
outlay  was  incurred  in  order  to  put  the  permanent  way 
into  thorough  running  order  while  men  were  available, 
but  the  money  seems  to  have  been  wisely  spent,  as  it 
enabled  the  company  to  effect  considerable  economies 
in  the  second  half,  and  the  nett  result  was  a  decrease 
under  this  heading  of  £77>3*>  at  £434,466-  Main- 
tenance of  locomotives  and  rolling  stock  cost  rather 
more  than  usual  owing  to  the  vehicles  having  been  kept 
so  fullv  employed  in  1905-6,  that  only  absolutely  neces- 
sary  repairs  could  be  effected,  but  the  principal  in- 
crease in  working  charges  was  in,  running  expenses, 
and  was  due  to  the  advance  in  wages  and  to  the  cost  of 
coal,  the  latter  item  alone  accounting  for  over  £33, 000 
of  the  extra  expenditure  under  this  heading. 

The  company  is  still  spending  liberally  on  its  pro- 
perty, and  after  deducting  £118,064  received  for  the 
section  from  Puan  to  Guatrache,  which  has  been  trans- 
ferred to  the  Bahia  Blanca  and  North-Western  Railway 
Company,  the  capital  outlay  for  the  year  reached  the 
enormous  total  of  £4,725.166.  In  addition  to  this 
£2  59  934  was  spent  on  account  of  special  revenue  re- 
newals, while  the  stocks  of  construction  stores  and 
materials  in  hand  on  June  30  were  valued  at 
£1,357,016.  Much  of  this  expenditure  is  still  unpro- 
ductive, but  one  extension  of  90  miles  from  Ires 
Arroyos  to  Loberia  was  opened  on  October  1 ,  another 
of  55  miles  from  General  Guido  to  Juancho  is  expected 
to  'be  ready  bv  the  end  of  the  year,  and  work  in  a 
third  of  81  miles  from;  Gardey  to  Defarari  is  well  in 
hand.  Further,  115  miles  of  second  track  have  been 
laid  with  a  third  track  for  2A  males  from  the  sorting 
sidings  to  Lanus,  additions  which  should  materially 
help  "the  working  of  the  company  during  the  busy 
produce  season.  Considerable  progress  has  also  been 
made  with  the  relaying  of  the  older  sections  of  the  line 
with  heavier  rails  and  improved  ballast,  affecting  a 
total  length  of  926  miles,  and  a  large  amount  of  new 
rolling  stock  has  been  added  to  the  equipment. 

The  company's  petition,  to  the  Senate  for  extensions 
and   supplementary  branches  was  favourably  reported 
upon  by  the  Committee,  but  on  being  discussed  in  the 
Senate  itself  certain  restrictive  conditions  were  intro- 
duced into  the  Bill,  which  rendered  it  unacceptable  to 
the  company,  and  the  matter  is  now  in  abeyance.     In 
the  meantime  the  National  Congress  has  passed  a  law 
for  the  general  unification  of  the  conditions  affecting 
railway    concessions,    which    the    directors    hope    will 
enable  the  company  to  continue  to  provide  the  addi- 
tional railway  facilities  necessary  to  secure  the  proper 
development  "of  the  districts  contiguous  to  its  present 
system.     Mr.  White  points  out  that  August  30  was  the 
fiftieth  anniversary  of  the  inauguration  of  the  first  rail- 
way in  the  Argentine  Republic,  and  since  that  date  only- 
some  20,000  'kilometres  have  been   laid   down,  and  he 
claims  that  there  are  extensive  areas  that  still  remain 
uncultivated   and   unproductive    dirough  lack  of  trans- 
port.     The     Argentine     Government,     however,     can 
evidently  be  relied  upon  to  do  all  in  its  power  to  remedy 
this  state  of  affairs,  both  by  granting  generous  con- 
cessions and  bv  working  in  other  ways.      Less  has  been 


heard  recently  of  the  locust  plague  which  used  to  afflict 
the  country  so  seriously,  but  it  has  still  to  be  reck 
with,  and  a  commission  has  been  appointed  lor  the 
purpose  of  raising  funds  for  destroying  these  p, 
Government  aid  is  to  be  given  and  authority  has  In  en 
granted  to  appropriate  the  proceeds  of  $10,000,000 
paper  in,  National  bonds  with,  5  per  cent,  interest  and  1 
per  cent,  amortisation!  for  the  purpose  of  acquiring 
materials,  &c. ,  required.  These  bonds  have  been 
offered  to  the  principal  commercial  houses,  banks  and 
railway  companies,  and  as  the  last-named  have  a  very 
direct  interest  in  anything  which  will  encourage  agri- 
cultural development  this  company  has  subscribed  for 
$500,000  of  the  bonds  at  90  per  cent. 


Economic  and  Financial    Notes. 


Stock  Exchange  Reform. 
Two  incidents  of  the  week  induce  us  to  return   to 
this  perplexing  and  thorny  subject.      Wc  do  so  with 
the    full  consciousness    that   the   present    time    is    not 
opportune  for  a  calm  and  helpful  discussion  upon   it. 
The  Stock  Exchange  is  much  too  sick  and  impoverish 
to  be  able  to  enter  into  the  technicalities  surrounding 
the    methods    of    business     followed  or   to   accept   the 
drastic  proposals  which  must  be  made  if  the  reform  is 
to  be  real.      One  of  the  financial  newspapers,  however, 
tells  us  this  week  that  a  scheme  is  now  being  matured 
for  the  establishment  of  a  Mining  Exchange  which  will 
deal    first    in    Mining    securities    and    afterwards    in 
American    Rails.       The  suggestion    is   that   the   Stock 
Exchange  is  about  to  be  supplanted  in  these  direction 
and  much  sneering  is  indulged  in  at  the  "  skylarking  " 
habits  of  the  "  House."     It  has  no  business  to  do,  we 
are  told  without  hint  of  tongue  in  cheek,  because  the 
outside  bucket-shop  is  drawing  it  all  away,  and  as  tin 
have  been   no  recent   noticeable   bankruptcies    amion^' 
bucket-shopkeepers,  although  some  are  no  doubt  due, 
this  sort  of  talk  impresses  the  Stock  Exchange  member 
who  is  hard  up  and  can  find  no  other  relief  from  the 
monotony  of  his  misery  than  just  the  little  "skylark- 
ing."     There  should,  however,  seem   to  be  plenty  of 
vitality  in  the  institution,  seeing  that  its  managers  have 
just  been   able  to  declare   an    interim  dividend   of   £5 
upon,  the  £12  paid  share,  and  there  is  really  little  dan- 
ger of  any  opposition  worth  being  afraid  of  springing 
up  against  the  central  market,  still  backed  up  as  it  is 
by  wealth  greater  than  that  of  any  other  similar  mar- 
ket and  supported  as  it  is  by  all  the  joint-stock  banks 
of  the  three  kingdoms.      We  should   indeed  like  to 
a   separate  "  Mining   Exchange  "   started    to   deal    in 
mines  and  Yankees,  so  that  we  might  test  what  the 
power  of  the  irresponsible    sharepusher    and    option- 
vendor  is  when  deprived  of  the  help  of  banks  obtained 
through  the  Stock  Exhange  and  of  the  Stock  Exchange 
member.    Necessarily  an  outside  Exchange  would  have 
to  stand  alone,  war  would  be  declared  against  it  by  the 
old   institution,   and  there  would  be  no  possibility  of 
undoing  bargains  there,  or  very  little.     Wc  are  by  no 
means  sure  either  that  the  game  of  selling  call  options 
against  a  rotten  market  can,  long  remain  a  fat  source 
of  bucket-shop  income. 

Dismissing  this  "  rival  institution  "  talk  as  idle,  at 
any  rate  for  the  present,  let  us  turn  to  the  subject  of 
the  Stock  Exchange  itself.  Many  people  talk  lightly 
of  its  being  "  reformed,"  and  all  sorts  of  schemes  are 
ventilated  from  time  to  time,  amongst  them  one  for 
establishing  a  daily  Stock  Exchange  newspaper,  which 
we  judge  would  be  employed  to  advertise  the  members 
and  to"  display  the  wares  in  which  they  deal.  _  All 
schemes,  so  far  as  we  can  see,  recently  put  out  fail  to 
get  at  the  root  of  the  matter,  and  most  of  them  would 
effect  no  substantial  improvement  in  the  form  and 
habits  of  the  market  even  if  adopted.  We  must  never 
forget  that  the  Stock  Exchange  has  grown  with  time 
as  the  oak  grows.  It  has  not  been  formed  on  a  defi- 
nite plan,  laid  down  beforehand  and  built  up  like  a  rail- 
way viaduct  or  a  church.  On  July  15,  1773,  a  news- 
paper of  the  day  said  :  "  Yesterday  brokers  and  others 
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at  New  Jonathans  came  to  a  resolution  that  Histead  ol 
its  being  called  New  Jonathans  it  .should  be  called  the 
Stock  Exchange,  which  is  to  be  wrote  over  the  do 
The  brokers  then  collected  sixpence  each  and 
christened  the  house  with  punch."  Such  was  th 
ginning  oi  the  Stock  Exchange,  which  has  expanded  to 
what  we  now  sec.  As  time  wenl  on  it  developed  in 
many  ways,  enlarged  its  scope,  took  in  new  groups  of 
[ties',    tin'  foreign   market    for   a   notable   one,    and 

made  not  a  lew  valuable  improvements  in  its  methods 

ol  doing  business.       For  all  that  it  remains  a  hapli. 

oi  happy-go-lucky  kind  of  assemblage,  without  an) 

ion   iir   well-ordered   organic   unity,    and    possessed 

erning  bodies  capable  of  doing  less  than  needed 
iii  the  way  of  ruling  with  wisdom  and  profit  even  when 

they  act    together.       And  that  dividend   just   paid   gives 
us    the   key   t"    the   weakness  of   the   market.        It    is   not 
a   market    dwelling  in  its  own  house.      The  propi  i 
in    the   shape   "I    shareholders  are   its    masters,    and    its 

1  iukIs,  drawn  from  entrance  fees  and  subscriptions,  go, 
alter  meeting-  interest  on  debt  and  current  expenditure, 
to  pay  dividends  to  these  proprietors.      We  have  long 

insisted  that  while  this  duality  of  interests  that  must 
ne  now  and  then  into  sharp  conflict  con- 
tinues, there  can.  be  no  genuine  Stock  Exchange  re- 
form. Therefore  the  first  thing  requisite  is  to  frame 
a  scheme  by  help  of  which  the  proprietorship  now 
vested  in  shareholders  will  become  vested  in  the  whole 
body  of  members.  In  other  words,  the  shareholders 
must  be  bought  out  by  the  creation  of  a  security 
guaranteed  by  the  whole  free  revenue  of  the  market,  to 
In-  given   in  exchange  lor  the   shares.       Until   this  is 

it    is   almost   useless   to   discuss    such   questions   as 

collective  liability  of  members  lor  the  malfeasance  ol 

individuals;  dealings  at  nett  prices;  daily  auctions  in 
sluggish  slocks  ;  liberty  to  advertise  within  dignified 
limits,  or  anything  of  that  kind.  Until  the  market  as 
a  whole  is  its  own  master  and  reaches  a  position  that 
will  permit  it  to  accumulate  a  reserve  fund  and  to  exer- 
cise full  control  over  individual  members,  there  is  no 
genuine  or  lasting   reform   possible. 

THE   Railway  Yi.ar. 

It  is  a  pity  the  officials  of  the  Board  of  Trade  are 
not  able  to  issue  their  summary  of  railway  accounts 
lor  the  past  year  earlier  than  in  the  month  ol  October. 
Very  likely,  however,  the  delay  is  not  the  department's 
fault,  as  it  may  be  that  the  railway  officials  are  slow  in 
sending  in  the  returns.  A  good  many  details,  more- 
Over,  have  to  be  carefully  worked  out,  and  as  the  staff 
has  much  to  do  in  other  directions  we  can  hardly  blame 
if  some  ol  the  returns  are  long  in  making  their  appear- 
ance. Interest,  however,  is  diminished  in  these  rail- 
way figures  by  the.  delay,  and  yet  they  should  be  full 
ni  instruction  to.  proprietors.  The  summary  with 
which  alone  we  can.  deal  this  week  shows  us  that  very 
little  addition  was  made  to  the  total  length  of  the  roads 
last  year  which,  at  23,063  miles,  is  only  ai6  miles 
longer  than  at  the  vnd  of  1905,  but  the  lines  were 
doubled  to  the  extent  of  annlher  1  iS  miles,  and  58a 
miles  oi  additional  sidings  and  side  tracks  were  con- 
structed. Even  so  this  hardly  seems  enough  to  account 
lor  the  increase  that  took  place  in  the  capital  sunk 
during  the  year,  Deducting  the  ,£.<)  15,000  of  nominal 
additions  the  actual  expenditure  of  new  capital  would 

seem  to  have  been  &I3, 337,000,  bringing  the 
actual  capital  represented  by  the  railways  up  to 
561,091,597,000.  This  is  at  the  rate  of  more  than 
.6-17'. "'<  O  per  mile  of  line  open,  and  although  the  boards 
appear  to  have  refrained  last  year  from  initiating  new 
undertaking's  involving  large  emissions  of  new  stocks, 

we  fear  capital  expenditure  is  still  excessive,  prospects 
looked  lo,  and  that  the  cost  per  mile  continues  to  ex- 
pand. It  does  so  in  no  small  measure  because  of  the 
constant  additions  to  rolling  stock  which  the  companies 
Continue   to  chargfl  .mint  capital  account    as   if 

it  were  imperishable.  Of  the  total  capital  mentioned 
above    ^31  o    was    ordinary,    and    the    nett    in- 

crease     in      the     ordinary      for      the      past      year 
.£.  |.;"qo,ooo.     As  the  total  expenditure  lor  the  vcur  was 


upwards     of     ,£.'13,000,000      it      follows      that      fully 
,£.8, 500,000  of   the   new   was  represented   by   p 
and  debenture  issues,  and  the  overload  ol  preferential, 
debenture  and  other  charges  is  reall) 
producing  unfruitfulness  of   dividends   for  the  ordinary 
stockholder.      Last  year,  however,  the  ordinary  capital 
did    receive    a    trifle   more   than    in    the    previi 
(iross     earnings     came     to     _£.'i  1  7,228,1,00, 
nearly     ;£,g, 000,000,     the 

canals,      hotels,      &C,      and      working  s      to 

,£.'7-' ,782,000.     This  left  ,£44,4;  ■!    income, 

or  an  increase  ol   ,£.'980,000  on   the  nett  1  anting!  of  the 
preceding    year,   or  ol    2.3   per  cent.,   and  ol    that  gain 
dinary  capital   received   i.S   per  mil.,    the   actual 
se  in  the  average  dividend  paid  on  the  said  capital 
being    just    O.Ob    per    cent.       As    gro-  -0  3.3 

int.  this  was  surely  a  mean  product.  On  the 
whole,  however,  the  proportion  of  nett  earnings  to  the 
capital  outlay  has  diminished  with  scarcely  an  inter- 
mission, for  the  last  thirty  years.  'I  he  average  pro- 
portion of  such  earnings  to  the  capital  outlay  for  the 
live  years  ended  1875  was  4.5'.  per  cent.,  and  for  the 
live  years  ended  in  1905  if  was  5. 58  per  cent.,  the 
lowest  for  the  whole  period.  Probably  the 
give  roughly  a  just  enough  idea  of  the  progress  of  our 
railways  towards  unprofitableness,  but  the  recent  pro- 
portions of  nett  income  to  capital  must  really  lx- higher 
than  the  table  compiled  by  the  ollicials  indicates,  they 
having  made  their  calculations  on  the  basis  of  the 
nominal  capital.  To  be  correct,  however,  they  should 
have  first  deducted  the  total  amount  of  "  water 
ornamental  capital  added  through  conversions  and 
duplications  of  stock  during  the  period.  Altogether. 
lor  example,  ,£.'195, 286,000  of  the  nominal  capital  of 
;£l, 286, 883, 000  represents  mere  water,  and  if  we  work 
out  the  percentage  of  nett  earnings  to  real  capital  for 
the  past  year  we  find  it  comes  lo  about  4.042  per  cent., 
which  is  not  so  bad  after  all.  Will  1907  show  up  as 
well-'      Hardly,    for  working  expenses   will   be  greater. 

Dunderland  Iron  Ore  Co.,  Looted. 

It  was  started  in  1902,  and  after  live  years  all  the 
din  (tors  can  say  is  that  "  within  the  next  six  months 
the  output  of  briquettes  should  reach  800  tons  a  <i 
a  COSt  which,  unless  some  great  and  unexpected  depre- 
ciation in  the  price  of  first-class  iron  ores  occurs,  your 
directors  consider  will  enable  the  company  to  provide 
the  interest  on  its  debenture  stink  and  leave  a  con- 
siderable balance  of  profit."  On  the  Strength  of  this 
opinion,  its  board  is  alxxit  to  raise  more  money  in  the 
form  of  debenture  debt.  Already  it  owes  ^500,000, 
and  the  shareholders  are  to  be  asked  to  permit  the 
board  to  raise  the  debt  to  one-half  instead  of  one-fourth 
of  the  amount  of  capital  paid  up.  At  present  the  share 
capital  is  ,£."2,000,000,  half  in  preference,  half  in  ordi- 
nary ;£,5  shares'  whose  holders  have  got  never  a 
farthing  out  of  the  enterprise  by  way  of  dividend.  The 
preference  dividends,  however,  were  guaranteed  and 
paid  out  of  capital  up  to  June  50,  1904,  and  tin 
cumulative,  so  that  16s.  66.  per  share  or  ^165,000  was 
due  to  their  owners  on  March  31  last,  and  all  that  con- 
tingent debt  will  have  to  be  wiped  off  before  the  holders 
of  the  ordinary  shares  can  hope  to  receive  a  farthing. 
What  the  company  has  lost  during  the  live  v< 
life  we  do  not  know,  because  no  profit  and  loss  account 
has  been  submitted,  but  it  paid  ^i, 209, 179  for  the 
land,    rich     ore     mines,     rights,     \'c.,    8  aired, 

which  so  far  have   failed   to  show  a   vale  manv 

shillings.       In  addition,    ,£.'280.459   has  at  on 

railways  and  a  harbour,  £.'; 

fixed   plant     and  machinery,   and   £  on   rolling 

stock,  loose  plant,  and  machinery.     Beyond  these  items 
there  is  a  further  £.1  25.S55,  representinrr  min 
ment,  adjustment  of  plant,  tVc.,  ,\c,  but  this  has  been 
brought  down  to  ^."107,517  by  deducting   the  £l( 
received  last  year  for  the  briquet)  .md  delivi 

Add  to  this  the  arrears  of  preference  share  dividend, 
and  the  company  will  be  found  to  be  about  £."273,000 
behindhand,  irrespective  of  the  ,£."052,000  or  so  sunk  in 
what  may  be  called  mining  adjuncts  and  prelimin 
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And  as  its  cash  was  but  £"23,475  at  the  date  of  its 
balance-sheet,  the  urgency  of  the  need  for  further 
capital  becomes  obvious.  What  are  the  shareholders 
to  do  in  the  circumstances?  They  can  do  nothing  that 
would  help  them  to  get  back  their  money,  but  we  are 
disposed  to  think  that  they  should  resist  any  further 
creation  of  debenture  stock  or  debentures,  because 
should  the  debt  be  raised,  as  seems  to  be  contemplated, 
to  ;£i,ooo,ooo,  reorganisation  with  a  reduction  of 
capital  to  an  amount  in  conformity  with  the  earning 
capacity  of  the  business  will  be  made  most  difficult.  If, 
however,  the  shareholders  do'  not  agree  to  allow  more 
debt  to  be  put  in  front  of  them  it  is  nossible  enough 
that  the  present  debenture  stockholders  may  be  driven 
to  foreclose,  since  there  is  plainly  no  immediate  hope  of 
a  nett  revenue  sufficient  to.  meet  interest  charges.  These 
must  be  paid  out  of  capital  now.  "  It  has  not  yet  been 
possible  to  bring  the  blowing  and  separating  processes 
to  a  high  state  of  efficiency,  but  the  results  obtained  are 
encouraging,"  say  the  directors.  Is  that  good  enough 
to  create  more  debt  upon?  How  many  tons  of 
briquettes  were  sold  last  year  to  produce  ,£16,316? 
Does  the  saving  of  "  several  shillings  per  ton.  "  in  the 
cost  of  production  mean  profit?  We  cannot  say.  Re- 
ticence such  as  this  report  and  these  accounts  exhibit  is 
the  reverse  of  encouraging,  and  we  trust  the  board  will 
display  rather  more  frankness  at  the  meeting  of  share- 
holders to'  be  held  next  Tuesday.  Let  the  chairman 
plainly  tell  us  all  about  it,  and  own  up  if  a  blunder  has 
been  made.  Then  it  may  be  possible  to  see  whether 
further  help  should  be  given  or  not.  Nobody  likes  to 
admit  defeat,  but  better  that  than  go  on  until  defeat 
becomes  disaster. 

Imperial  Cold  Storage  and  Supply  Co.,  Limited. 

In  a  very  real  sense  it  appears  to  grow  more  limited, 
as  witness  this  paragraph  from'  the  report:  "The 
trading  operations  of  the  company  .  .  .  have  re- 
sulted in  a  nett  profit  of  £23,272.  The  interest  on  the 
debentures  and  loans,  however,  for  the  twelve  months 
ended  March  31,  1907,  amounted  to  ,£24,680.  After 
payment  of  that  a  debit  balance  of  ,£1,408  is  carried 
forward  to  profit  and  loss  account."  Yes,  and  the 
reduced  share  capital,  on  which  less  than  nothing  is 
thus  bestowed,  stands  even  now  at  ^875,000,  and  the 
debts  of  the  company,  fixed  and  floating,  have  swelled 
up  to  £752,585,  of  which  £250,942  is  due  to  "  sundry 
creditors."  Ah,  but  "  sundry  debtors  "  owe  the  com- 
pany £"421,639  after  £"11,999,  of  which  £"7,576comes 
off  the  past  year's  profits,  has  been  written  off  for  bad 
and  doubtful  debts,  and  the  company  owns  ordinary 
shares  and  mortgage  debentures  of  other  companies  in 
the  same  line  of  business  to.  the  aggregate  book  value 
of  ,£285,382,  and  its  other  assets,  including  stock  in 
trade  ,£126,798,  and  cash  £92,033,  bring  the  total  of 
the  assets  up  to  more  than-  the  total  of  the  debt.  Quite 
true,  but  aside  from  the  cash  and  stock  in  trade,  what 
are  these  assets  worth?  Asking  no  more  than  4  per 
cent.  on.  the  ,£707,000  invested  by  or  owing  to  the 
company,  the  income  from  interest,  &c,  should  have 
been  over  £28,000  ;  it  was  actually  £"18,387  for  the 
company's  past  year,  and  the  inference  therefore  is~that 
a  further  large,  but  indefinite,  proportion  of  these 
assets  should  be  written  off  as  lost.  That  is  another 
way  of  saying  that  the  sums  assigned  against  bad  and 
doubtful  debts  in  the  past  two  years  have  been  shock- 
ingly insufficient. 

We  can  estimate  in  another  way  whether  the  invest- 
ments and  amounts  due  by  debtors  represent  the  truth 
or  not.  Trade  profits  fell  last  year  to  £59,415,  a  de- 
crease of  £77,545  on  the  total  for  the  company's  pre- 
ceding business  year,  and  yet  the  amounts  due  by  the 
company's  debtors  rose  by  ^36,315  to  the  sum  named 
above,  because  "additional  advances"  to  the  extent 
of  £^40, 115  were  made  to  subsidiaries.  Why  were 
*.hese  additional  advances  necessary  at  a  time  when  the 
business  done  by  all  of  them  was  presumably  shrinking  ? 
Had  the  overshadowing  company  to  come  to  their 
rescue,  and  if  it  had,  is  the  book  value  of  these  credits 
and  investments  the  true  one?    We  very  much  doubt  it, 


and  incline  to  the  opinion  that  the  whole  of  the  remain- 
ing share  capital  has  probably  been  already  lost.  Were 
it  in  the  hands  of  the  original  concocters  of  this  pre- 
cious affair  we  should  not  sorrow  overmuch.  Inci- 
dentally the  directors  themselves  appear  to  admit  that 
the  business  is  in  a  well-nigh  hopeless  mess,  notwith- 
standing the  reduction  in  the  nominal  capital  by 
,£•1,150,000,  of  which  ^.250,000  was  in  "reserve 
shares."  How  tremendous  the  greed  was  the  promo- 
ters exhibited  is  illustrated  by  the  fact  that  goodwill, 
now  eliminated,  stood  at  ^"404,566.  Besides  this 
,£333,060  has  been  written  off  properties,  buildings, 
&C.,  and  £34,811  off  shares,  and  investments,  while  a 
debit  balance  of  ^."82,059  standing  in  profit  and  loss  as 
well  as  ,£20,504  excess  value  of  sundry  miscellaneous 
assets  have  also  disappeared.  And  last  year  the  com- 
pany failed  to  earn  its  debenture  interest,  partly  be- 
cause ,£9>38o  had  to  be  used  to  meet  further  deprecia- 
tion over  and  above  the  small  assignment  to- bad  debts. 
It  is  all  "  abnormal  depression  "  in  South  Africa,  the 
directors  say,  but  they  likewise  hint  that  this  may  be 
permanent :  "  material  decrease  in  the  population,"  re- 
duction in  credit  facilities  to  customers,  "  reimposition 
of  Customs  duties  "  on  frozen  meat,  oxen  dearer,  price 
of  meat  not  correspondingly  advanced,  and  SO  on. 
Against  all  this  we  have  "substantial  economies  "  in 
working  the  business,  the  disappearance  of  the  London 
board  and  other  precious  helps,  but  the  Government 
contract  for  meat  had  not  been  received  up  to  August 
20,  the  date  of  the  report,  and  we  sadly  fear  meat- 
eaters  in  South  Africa  are  either  going  to  other  sources 
of  supply  or  diminishing  in  numbers.  As  flocks  and 
herds  are  replenished  there  will  also  be  less  use  for  a 
company  of  this  kind,  which  aimed  at  the  establish- 
ment of  a  pernicious  monopoly  and  failed. 

New  Eastern  Investment. 

We  thought  we  had  finished  for  the  time  being  with 
the  various  South  African  finance  and  holding  com- 
panies, but  the  report  of  this  unhappy  enterprise  has 
just  cropped  up  to  make  us  miserable.  There  is  a 
refreshing  frankness  about  the  way  the  ghastly  [< 
are  set  forth,  and  no  small  credit  is  due  to  the  directors 
that  no  attempt  is  made  to  minimise  the  serious  nature 
of  the  position.  In  accordance  with  the  usual  prac- 
tice, the  loss  resulting  from  the  revaluation  of  the 
assets  has  been  passed  to  the  debit  of  profit  and  loss. 
In  ordinary  circumstances,  say  the  directors,  this  prac- 
tice can  scarcely  give  rise  to  any  misconception,  but 
in  view  of  the  exceptional  character  of  the  depression 
which  has  prevailed  during  the  last  two  years  they 
think  it  wise  to  summarise  the  results  of  that  period. 
And  we  cannot  do  better  than  transfer  this  summary  Jtc 
our  columns.  It  is  too  significant  and  instructive  to 
be  lightly  passed  over,  and  needs  to  be  seen  to  be 
appreciated.      Here  it  is  : — 

The  total  depreciation  in  the  shareholdings  of  the  com-  £ 

pany  for  the  year  ending  December  31.  1906,  was. .  197,074 
To  this  must   be  added   the  depreciation  shown  in  the 

report  for  the  year  1905.  i.e 342,686 

Making  the  depreciation  in  the  course  of  two  years 539.760 

The  realised  loss  during  these  two  years,  after  deducting 

profit,  was 5.440 

And  the  excess  of  expenditure  over  receipts 5.991 

Bringing  the  aggregate  loss  to 551,191 

From  this  we  must  deduct  the  profit   balance   brought 

forward  at  December,  1904    20,445 

Thus  accounting  for  the  loss  now  shown  of  530.746 

Such  is  the  position  in  black  and  white,  and  there  is 
no  need  for  us  to  pile  on  the  agony.  Such  investments 
as  are  quoted  have  been  written  down  to  the  market 
price  at  December  31,  1906,  while  those  for  which  there 
is  no  quotation  are  taken  in  the  balance-sheet  at  or 
under  cost.  Before  proceeding  to'  examine  these  in- 
U  nsts  let  us  take  a  glance  at  the  balance-sheet.  The 
capital,  all  issued,  is  £^800,000  in  shares  of  £^1  each, 
and  more  than  five-eighths  had  been  lost  by  deprecia- 
tion up  to  the  close  of  1906.  Is  the  shrinkage  greater 
now,  or  less?  We  think  it  must  be  far  more  serious. 
Investments  and  participations  are  entered  at 
£"245,588  and  mining  claims  at  .£115,349,   being  the 
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I  at  which  they  were  taken  over.       Whether  this 

means  more  loss  or  not  we  cannot  say.  Sundry 
creditors  are  down  for  X  '>'  >7'J5>  w'tn  no  immediate 
means  at  the  date  of  the  balance-she,  ting  their 

claims  so  far  as  one  can  see,  and  il  is  equally  difficult 
to  discover  how  shares  purchased  t<>  the  market  value 
of  ^62,703  for  future  settlement  wen-  provided  for, 
because  sundry  debtors  were  no  more  than  ^38,147, 
.  sold  lor  future  settlement  ,£.'5,750,  and  cash 
A'mi,ii.|S.  What  are  the  prospects  for  the  future? 
Just  glance  at  the  subjoined  schedule  of  principal  in- 
terests and  judge  for  yourself: — 

Angelo  Deep     Developing. 

Booysens  Kstate Undeveloped. 

French  Rand  Deep    Undeveloped. 

Hercules  Company Shaft  Sinking  Suspended. 

Klippoortje  Mynpacht   Undeveloped. 

Main  Reef  Deep Undeveloped. 

Main  Reef  East  Undeveloped. 

Palmietkuil Undeveloped. 

South  Nourse Developing. 

The  holding  in  Rand  Mines  Deep  mentioned  in  the 
last  report  was  sold  during  the  year.  To  all  the  com- 
panies mentioned  above  we  have  from  time  to  time 
referred,  the  Hercules  only  last  week  and  the  Main 
Reef  East  and  Deep  in  the  current  issue  at  the  end  of 
our  notice  of  the  parent  company,  the  Consolidated 
Main,  Reef  and  Estates.  As  to  the  Angelo  Deep  and 
the  South  Nourse,  these  being  the  two  developing 
mines,  the  directors  themselves  append  some  parti- 
culars, not,  we  fear,  of  a  very  encouraging  nature. 
Referring  first  to  the  Angelo  Deep,  the  directors,  of 
whom  there  are  only  three  by  the  way,  say  that  active 
development  continues  on  the  property,  and  while  the 
Western  shaft  in  the  Eastern  section  has  opened  up  a 
fair  length  of  payable  reef,  the  Eastern  shaft  has  not 
disclosed  any  large  continuous  body  of  pay  ore.  It  is, 
however,  expected  that  as  work  extends  into  deeper 
ground  better  values  will  be  found,  as  was  the  case  in 
Witvvatersrand  Deep  and  Knight  Central  mines,  which 
the  Angelo  Deep  resembles  in  many  respects.  The 
mpany  has  still  nearly  ^350,000  in  cash.  As  to  the 
South  Nourse,  owing  to  want  of  funds  work  has  been 
limited  to  the  Western  shaft.  Values  in  the  upper 
levels  were  low,  but  a  considerable  improvement  is 
shown  in  depth.  A  sum  of  ,£40,000  has  been  lent  to 
the  company  by  Wernher,  Beits,  the  Consolidated 
Goldfields  and  the  New  Eastern  Investment.  There 
is  not  much  more  to  be  said.  After  the  usual  refer- 
ence to  the  terrible  financial  depression  "owing  to  a 
combination  of  unfavourable  circumstances  of  a  poli- 
tical, financial  and  industrial  nature,"  and  the  uncer- 
tainty regarding  unskilled  labour,  the  directors  speak 
Pol  the  drastic-  economies  effected  in  all  brandies  of  ex- 
penditure, which  "will  enable  the  company  to  await, 
without  undue  strain  upon  its  financial  position,  an 
improvement  in  the  present  condition  of  things."  We 
wish  it  could  be  seen  in  the  immediate  future. 

Rio  Tin  in. 

It  is  probably  no  exaggeration  to  say  that  more 
dealings  have  taken  place  in  Rio  Tinto  shares  during 
the   past    twelve   months   than    in   any   two  other  Stock 

Exchange  securities.     With  the  vagaries  of  the  copper 

md  copper  share  market  during  that  time  we  are  all 
familiar,  with  the  gamble  that  took  the  price  of  copper 
metal  up  to  something  approximating  ^7no  per  ton 
md  copper  securities  in  proportion,  and  with  the  in- 
evitable and  equally  sensational  skimp.  It  used  to  be 
an  axiom  that  Rio  Tinto  shares  were  worth  the  Current 
price  of  copper.  When  Copper  stood  at,  say,  £$Q  per 
ton  a  Tinto  share  was  worth  .£."50.  So  far  as  price 
mentS    are    concerned,    this    appears    still    to   hold 

,   tiie  two  values    always    being    in    fairly  close 

relation.  These  reflexions  are  provoked  by  the  issue 
ol  the  Rio  Tinto  company's  interim  rc|xirt  giving  the 
usual  indications  of  the  position  of  its  magnificent  pro- 
perty and  prospects  for  the  immediate  future.  Rumour 
has  been  as  busy  as  a  bee  in  midsummer  concerning 
the  company's  affairs,  but,  as  usual,  the  jade  has 


lying  atrociously.  Not  so  long  ago,  only  in  August, 
in  fact,  there  were  vague  stories  in  circulation  that  a 
fire  in  the  mine  was  threatening  the  sulphur  contents 
of  an  immense  body  ol  ore,  some  said  a  million  torus, 
but  these  are  now  proved  to  have  absolutely  no  founda- 
tion. It  must  be  considered  doubtful  if  there  was  a 
4  any  sort,  let  alone  one  ol  such  a  serious  nature, 
because  "  the  U>ard  have  no  adverse  news  to  convey 
to  the  share  holders  regarding  mining  or  other  opera- 
tions, all  of  which  are  in  a  satisfactory  state."  It  is 
admitted  that  the  water  difficulty  has  been  acute — we 
fancy  lengthy  reference  was  made  to  this  matter  at  the 
last  meeting  and  obviously  the  great  and  unpre- 
1  relented  drought  must  have  been  a  serious  anxiety  to 
those  in  COOtnol.  However,  the  re-  was  ne>  sus|*-nsic/n  of 
operations,  and  it  is  hoped  the  year's  output  of  fine 
copper  at  the  mines  will  not  fall  short  of  1906  by  more 
than  from  one  to  two  thousand  tons.  The  rainy  season 
has  now  commenced,  and  already  the  company  has 
enough  water  for  four  months'  consumption  in  the 
reservoirs.  An  additional  reservoir  is  also  in  course  of 
construction,  Concerning  the  actual  operations,  the 
directors  say  that  the  deliveries  e>f  pyrites  in  the  United 
Kingdom  have  this  year  again  been  rather  below  those 
of  former  years.  The  Continental  consumption,  how- 
ever, is  higher  than  that  of  1905  or  1906.  The  copper 
contents  of  pyrites  shipped  to  all  markets  has  been 
about  the  same,  while  the  consumption  of  noncupreous 
sulphur  ore  is  in  excess  of  1906.  All  that  seems  fairly 
satisfactory,  but  the  chief  concern  of  shareholders  will 
be  as  to  how  the  company  has  fared  over  the  slump  in 
prices.  Here  is  the  directors'  story.  The  price  of 
copper  was  very  high  during  the  first  few  months  of 
the  year.  In  May  and  June,  however,  a  crisis  in 
financial  affairs  in  America  disorganised  business 
generally,  and  consumers  have  since  then  not  been  pur- 
chasing as  freely  as  formerly,  a  severe  fall  in  the  price 
being  the  consequence.  The  company's  output,  how- 
ever, is  fairly  well  sold  in  advance,  and  the  drop  in 
price  will  probably  in  itself  have  the  effect  of  prevent- 
ing any  general  over-production  in  the  future.  As  to 
tin-  stories  of  immense  accumulations  in  the 
States,  the  shortening  of  output  by  many  leading 
mines,  and  so  forth,  readers  are  doubtless  as  well  in- 
formed as  we  are.  However,  in  declaring  an  interim 
dividend  of  47s.  6d.  a  share  the  directors  gave  "  bears  " 
a  bit  of  a  fright,  the  lowest  estimate  having  been  35s. 
and  the  highest  42s.  (id.  The  payment  is  only  2s.  6d. 
less  than  a  year  ago,  and  it  is  perhaps  questionable  if 
the  interim  distribution  would  have  been  so  high  if  the 
directors  did  not  see  a  prospect  of  at  least  repeating 
such  sum  six  months  hence. 


American   Business  Notes. 

That  monetary  stringency  so  long  regarded  by  us 
as  inevitable  has  now  laid  hold  of  the  Wall  Street 
market,  and  may  drive  it  to  such  extremity  as  to  force 
the  bankers  to  make-  great  Sacrifices  in  order  to  import 
gold.  We  are  not  sure  whether  it  is  in  their  power  to 
make  these  sacrifices,  but  unless  gold  is  imported  it 
seems  plain  that  there  is  going  to  be  extreme  di 
and  no  small  confusion  in  American  credit  circles  this 
end  of  the  vear.  Last  week's  Hank  figures  show  the 
beginning  of  the  strain  which  the  Western  demands  for 
Currency  tor  crop  moving  purposes  are  certain  to  put 
upon     tile-    available    Credit     resource  w    York. 

Loans  and  discounts  showed  a  decn  0,000 

and  the  specie  and  currency  reserve  fell  off  by 
,/."  1 ,524,000,  at  the-  same  time  that  the-  average  of  nett 
cTe  posits  dropped  by  £3, 700,000.     The  surph 

was  accordingly  nearly  ,£."000,000  worse  and  amounted 
to  only  ,£."550,000  compared  with  ,£."1  ,SS5,ooo  in  the 
same  week  of  last  year.  The  National  City  (Standard 
Oil)  I>ank  alone  is  said  to  have  curtailed  its  loan 
averages  last  week  bv  _£.*  1,4c >_i, 000.  and  there  v 
diminution  of  about  ,£.'Ktx),ooo  in  its  cash.  While  this 
n  the  banks  are  being  obliged  to  finance  the 
embarrassed  purchasers  of  the  securities  pouring  in  on 
Wall  Street   from  European  markets,  and  although  the 
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loan  and  discount  averages  fell  off  last  week  it  is  pro- 
table  that  the  diminution  was   the  product  of  shifting 
to  other  centres  more  than>  of  actual  repayments.     The 
market,  in  short,   is  rapidly  approaching  a  position  of 
deadlock,  and  as  the  general  insolvency  of  the  financial 
cliques    and    monopolist    becomes    more    manifest    the 
Uate    of    the    credit    market    will    get    more    helpless, 
Cortelyou  or  no.  Cortelyou.      He  is  only  the  momentary 
Necker  or  saviour  of  the  State,  and  his  resources  are 
not  very  overwhelming.     Plainly  the  banks  are  not  rely- 
ing on  him  much,  for  they  are  said'  to*  be  calling  in  loans 
on  copper  and  copper  securities,  and  to>  have  intimated 
that  they  will  not  renew  advances  on  industrial  securi- 
ties.     In    their    distress    they    are    thus    forcing    Wall 
Street  towards  a   fine,  full-flavoured  panic,   to  the  in- 
tensity of  which  financial  robberies  and  malversations  of 
all  degrees  of  magnitude  are  opportunely  contributing. 
A    valuable   and   suggestive  summary  of   the   figures 
relating  to*  joint-stock  banking  in  the  .American   Union 
has    been    issued    by   the    L'nited    States    Controller   of 
Hanking.      This  shows  that   on   August   22   last   there 
were  0,544  national  banks  ini  the  Union,  whose  paid-up 
■capital  amounted  to  about  £"180,000,000   and   whose 
reserves   were   stated    at   about  £"105,000,000.      Their 
liabilities  on,  deposits  came  to  £864,000,000  and  their 
loans    and    discounts    to    almost    .£"940,000,000,    while 
they  held  gold  and  gold  Clearing-house  certificates  to 
the  value  of  nearly  £40,000,000,  goki  Treasury  certifi- 
cates to  the  amount  of  £42,000,000  and  legal   tenders 
to   the/  value  of   ,£34,000,000    odd.      Altogether    their 
cash,    including    over    £"5,000,000    of   silver   coin    and 
nearly  £"20,000,000  of  silver  certificates,   amounted   to 
about  £"139,000,000,   money  most  of  which  is   totally 
useless  by  way  of  general  or  emergency  reserve.     Some 
portion,     indeed,    of    the    total    is    probably    enough 
borrowed!  money.     The  most  interesting   thing,    how- 
ever, about  this  return  is  found  less  in  aggregate  figures 
such  as  we  have  given  than  in  the  fact   that  such  a 
preponderating   number  of  the  banks  are  quite  small. 
Many  of  them,  have  been  started  with  the  minimum 
capital  of  .£5,000  allowed  by  the  Gage  law,  and  the 
multiplication  of  these  small  banks  has  been  unusually 
active  of  late.     A  goodly  number  seerm  to  have  come 
into  existence  between   May   20  and  August   22,    the 
data  of  the  latest  return.      In  that  period  new  banking 
capital  to  the  amount  of  £"2,552,000  has  been  brought 
into  existence,   of  which,    however,    fully   £"1,000,000 
represents   additions  to  the  capital  of  already   estate 
lished  banks,  the  balance  being  that  furnished  by  new 
banks.     These    new    banks    numbered    115    and    their 
average  capital  was  only  £"14, 000,  but  as  18  of  them 
started  business  in   populous  districts   and'  contributed 
about  ;£8oo,ooo  to  the  total  additional  capital  ascribed 
to  the  whole  number  of  new  banks,  it  follows  that  the 
remaining  97  banks  began  business  with  a  capital  of 
£•5,000  each.      In  a  sense   this  kind  of  banking   may 
lead  to  or  insure  soundness  ;    that  is  to  say,  the  busi- 
ness community  is  not  likely  to  be  seriously  crippled  by 
the  failure  of  a  few  or  a  few  dozens  of  them.     On  the 
other  hand,  these  small  and  weak  pillars  of  the  credit 
structure  cannot  be  relied   uponi  for  help   in   time  of 
extremity.      They  are  certain  to  be   suckers  when,  not 
mere  deadweight.    Most  of  the  small  new  banks  seem  to 
be  located  in  the  middle  and  Western  States,  and  only 
15  of  them  in  the  South,  and  doubtless  it  follows  from 
the  creation  of  all  these  new  credit-generating  agencies 
that,  in  spite  of  the  great  contraction  of  business  at  the 
larger  credit  centres,  the  total  of  the  loans,  &c. ,  shown 
by  all  the  banks  together  has  gone  up  by  £9,500,000 
since  May  20  last  and  is  now  the  highest  ever  exhibited 
in  the  Government  return.     The  cash  on.  hand  has  also 
gone  up,  but  only  by  about  £"2,000,000,  or  if  the  com- 
parison is   made   with  the   return  of  January    26,    by 
£"1,200,000,  but  the  money  now  held  is  sensibly  more 
white  and'  less  yellow.     That  is  to  say,  the  gold  hold- 
ings between.  May  and'  August  fell  off  by  £"3,600,000, 
soi  that  the  increase  showni  in  the  aggregate  of  cash 
held  consisted  of  silver  and  paper.     Deposits  also  fell 
off,   but  most  of  the  decline  of  nearly  £"5,000,000  is 
ascribed'  to  withdrawals  by  the  United  States  Govern- 
ment. 


Owing  to  the  fight  going  on  unusual  interest  pro- 
bably attaches  to  the  report  of  the  Illinois  Railroad 
Company  for  its  year  ended  June  30  last,  but  it  really 
differs  in  no  respect  we  can  discover  from  the  state- 
ments issued  for  so  many  years  back  when  the  railway 
was  under  the  control  of  Mr.  Stuyvesant  Fish.  All  the 
old  tables  of  figures  are  duly  displayed  and  a  variety  of 
details  about  the  working  of  the  property  are  set  forth 
with  a  minuteness  that  must  excite  the  envy  of  railway 
shareholders  in  this  country.  The  new  board,  too, 
continues  the  7  per  cent,  dividend  given  for  several 
years  now  on  the  company's  ordinary  stock,  and 
appears  to  have  been  well  able  to  do  this.  Gross 
receipts,  for  instance,  came  to  $56,611,000,  and  work- 
ing expenses  to  $40,066,000,  so  that  the  nett  revenue 
was  816,545,000,  exclusive  of  $2,819,000  received  as 
interest  from  investments  and  as  miscellaneous  profit 
from  the  sales  of  land  and  other  sources.  Altogether, 
therefore,  the  free  income  was  $19,364,000,  and  after 
meeting  the  funded  debt  interest  and  rents  and  adding 
in  a  surplus  brought  forward  from  the  previous  year, 
there  was  813,100,000  left,  out  of  which  the  7  per 
cent,  stock  dividend  took  only  $6,653,000.  Thus  the 
board  was  able  to  set  aside  85,988,000  for  improve- 
ments, together  with  Si, 000, 000  transferred  to  the 
credit  of  profit  and  loss,  and  still  had  8 1,500, 000  left  to 
carry  to  the  new  year.  Traffic  receipts  went  up  by 
nearly  10  per  cent,  and  working  expenses  by  rather 
more  than  10  per  cent.  Expenses  are  also  still  going 
up,  and  make  the  outlook  for  the  current  year  less 
promising,  although  the  margin  should  be  large. 

In  spite  of  th<'  liberal  assignments  of  revenue  to 
capital  purpose,  for  the  time  being  at  least,  the  funded 
debt  of  tin-  company  is  also  increasing  a  little.  Only 
$1,159,000  of  Illinois  Central  3$  per  cent,  gold  bonds 
wire  issued  last  year,  but  its  dependent,  the  Yazoo  and 
Mississippi  Valley  Railroad  Company,  seems  to  be  in 
want  of  hard  cash,  and  the  $13,598,000  of  its  4  per 
eint.  improvement  bonds  belonging  to  the  Illinois  Cen- 
tral Company  are  evidently  to  be  issued  as  soon  as 
possible,  since  the  Illinois  Central  has  undertaken  to 
guarantee  principal  and  interest  on  the  bonds.  But 
possibly  the  Illinois  Central  Company  itself  wants  the 
proceeds  to  recoup  its  own  treasury,  for  it  has  a  float- 
ing debt  of  nearly  £2,200,000.  The  debt  rose  by 
£1,723,000  during  its  past  fiscal  year  owing  to  pulls 
made  upon  its  purse  by  its  offspring,  and  its  credit  is 
continually  being  pledged  to  secure  advances  to  a 
number  of  subsidiary  roads  created  by  it  or  under  its 
control.  There,  are  no  less  than  six  of  these  small 
roads  besides  the  Yazoo  line  and  the  Indianapolis 
Southern,  or  eight  in  all,  but  one  of  them  is  the 
Memphis  Terminal  Railroad  Company,  a  joint  under- 
taking promoted  by  all  the  railroads  running  into  that 
city  ;  ten  of  them,  in  fact,  have  apparently  joined  in 
guaranteeing  the  cost  of  the  new  undertaking,  which 
promises  to  be  very  heavy.  During  the  past  year  the 
subsidiary  lines  of  various  descriptions  got  money  to 
the  amount  of  £"1,517,000  to  help  them  along,  or 
nearly  £800,000  more  than  in  the  preceding  year.  It 
follows  from  all  this  that  the  company  is  getting  hard 
up  for  capital  and  must  soon  raise  it  one  way  or 
another. 

We  note,  too,  that  its  lines  continue  to  be  shockingly 
ill-equipped  compared  with  the  English  standard.  The 
management  seems  rather  to  boast  that  it  is  improving 
the  standards  of  maintenance,  and  in  the  report  the 
board  draws  attention  to  the  fact  that  the  average 
weight  of  rail  laid  in  the  main  line  is  74.77  lbs.  per 
yard  as  against  74.08  a  year  ago.  This  may  be  so, 
but  none  the  less  is  the  bulk  of  the  line  shod  with  a  very 
low  weight  of  rail,  as  a  valuable  detailed  table  accom- 
panying the  report  exhibits.  Little  more  than  two 
miles,  for  instance,  was  laid  with  100  lb.  rails  out  of  a 
total  of  5,100  miles,  and  about  1,500  miles  were  still 
laid  with  rails  of  between  50  and  70  lbs.  weight,  and 
even  2,146  miles  of  which  85  lb.  rails  have  been  laid 
down  cannot  be  considered  up  to  European  standard, 
nor  sufficiently  well  equipped  to  bear  the  enormous 
leads  now  thrown  upon  the  lines  by  the  modern  heavy 
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locomotive  and  large  freight  car.  In  the  past  year 
the  a  apacity  oi  the  freight  1  ar  has 

risen  from  .;)-7's  to  36.22  ion-,.     The  directors  di 

gay    how    many    people  were    killed   or    maimed  Ofl    their 

lines  last  year,  and  the  entry  "compensation  "  is  not 
admitted  into  American  railroad  balance-sheets': 

A  separate  report  has  been  issued  by  the  Yazoo  and 
Mississippi  Valley  Railroad  Company,  bul  it  does  not 
require  much  notice  al  oui  hands.  lis  gross  receipts 
io  almost  So;, 500,000,  and  the  growth  has  been 
stead)  over  a  long  term  of  years.  In  1893,  f(>r 
instance,  the  gross  income  was  only  $3,319,000.     The 

net!  income,  however,  has  not  expanded  at  the  same 
Speed,    and    was    only    about    $114,000    more    last   year 

than   in    [905-6,    as    against    an    increase    of    a 
$700,000  in  the  gross  income.       During  the  year  the 
company  issued  $1,029,000  of"  its  (  per  cent,  gold  im- 
provement bonds  at  par,  bul  presumably  the  buyer  was 
the   Illinois  Central.     Expenses,  including  taxes, 

SUmed  nearly  85  per  eenl.   of  the  gross   receipts.        And 

the  in.  revenue,  after  meeting  fixed  charges,  was onh 
$71,207.  This'  is  lather  a  better  display  than  the  pre- 
vious year's,  when  the  balance  was  but  $29,618,  but 
poor  indeed  against  the  $I,o66,OO0  of  1001  or  even  the 
$650,000  of  1905-  What  has  happened  since  perhaps 
Mr.   Ilarriman  and  his  strenuous  associates  can  say. 

I  We  are  getting  tired  of  referring  to  the   Standard 

Oil  Company  and  its  proceedings.  There  is,  howe\'er, 
one    item    of    information    given    bv    its    officials    to    the 

Public  Utilities  Commission  ol  the  State  of  New  Vork 
worth   noticing.       The   Standard  Oil   Cnmpanv   oi    Xew 

Jersey,  it  must  always  be  explained,  is  the  mothering; 

or  holding  company,  and  seems  to  have  about  07  sub- 
siding eon,-, ins  al  home  and  abroad  in  its  control.  It 
rcatcs  them,  sticks  to  their  capital  and  seizes  the  pro- 
fits. From  these  various  companies  in  the  year  ended 
December  31  last,  according  to  the  official  return,  it 
received  855,227,000  of  income.  This  is  exclusive 
of  the  Jersey  Company's  own  earnings,  which 
Came  to  $9,572,000,  and  as  only  $39)335, OOO  were  paid 
away  in  dividends  there  was  a  handsome  surplus  at 
the  year's  end.  It  should  have  been  a  surplus  of 
$19,000,000  but  the  bookkeepers  of  the  company   made 

it  up  to  $39i335,ooo  by  adding  in  $20,323,000,  repre- 
senting   the    net)    increase    in     the    value    of  corporate 

stocks  hdd  as  investments  by  the  New  Jersey  Com- 
pany, this  item,  it  is  explained,  being  "credited  to  un- 
collected earnings."  If  this  kind  of  bookkeeping  has 
prevailed  throughout  the  history  of  the  Xew  Jersey 
Company  we  should  judge  the  concern   to  be  rather 

hollow,  gaseous  in  fact,  and  that  the  total  profit  and 
loss  surplus  of  $261,062,000  exhibited  at  the  year's  end 
as  the  accumulation  of  past  years  is  of  the  nature  of  a 
bogus  entry.  Mr.  Rockefeller  and  his  friends  could 
not  prop  up  their  banks  or  carry  their  stocks  of  copper 
by  means  of  a  surplus  made  up  of  "  uncollected  pro- 
fits," bul  the  phrase  is  happy  in  its  way  quite  skilful. 
The  scandals  connected  with  the  Xew  York  City  rail- 
ays  aie  not  of  very  great  interest  in  this  country,  but 

gossip  savs  that  they  are  going  to  excite  an  enormous 
am, nun  ol  interest  on  the  other  side  ol  the  Atlantic,  no 
less  than  ,£.4,000,000  to  ,£5,000,000  having  been  stolen, 
it  is  alleged,  by  the  promoters,  combiners,  mergers, 
8k.,  &c.  Some  say,  indeed,  that  the  amount  misappro- 
priated is  more  than  ,/.  5,000,000  and  the  "  steal  "  is 
described  as  being  greatei  and  more  successful  than 
anything  that  the  past  generation  ever  saw  in  railroad 
thieving.  Some  of  the  highest  names  on  Wall  Street 
dared  to  be  implicated  through  having  shard  in 

he   spoil.        Millions    of    dollars    borrowed    for    specific 

rposes  hav  c  been  diverted  to  any  purpose  the  w  izards 

Of   boodle  thought    lit   to  apply   them   to.   and   sales   and 

re-sales,  combinations  and  duplications  have  been  ear- 

ied  through  until  the  whole  tangle  is  difficult  to  un- 
ravel.       In    the    meantime   some  portions   of   the   great 

combinations    have   gone    into    bankruptcy,    and 

probability  seems  to  be  that   they  will  all  go  that   wav. 
What  is   the  meaning  of   Mr.    Ryan's  sudden  dan- 
gerous illness?     lie  is   president   and   Mr.   Rogers  vice- 
president  of  the  Amalgamated  Copper  Company  of  the 


'nd  oil  monopolists,  and  both  are  no-.- 

l  an   il    be   that    the  available  money   of   the    [ 
Life    Insui  npany   and  others   has  been   utilised 

to  aid  the  copper  lorestallers  in  carrying  their  stocks 
of   metal    and    scrip?      We   have  long    had  a    susp 
that   help  came  from  such  a  source,  and  look  to  the 
<  Opper   smash   to   solve  more   than  one   puzzle.      R 
by   the   way,   is  reported   to  hav  i   his  shai 

£200,000  which  the  organisers  of  the  Xew  York  City 
Railways  combine  paid  for  "  a  comparatively  worth- 
less franchise  "  known  as  the  Pulton,  Wall  S 
Ferries  Railway.  There  was  no  such  railway,  but  this 
sum  was  handed  over,  first  to  ;i  man  named  Brady, 
who  took  ,£.'5o,okx>  of  it  .and  divided  the  remaining 
,ixii)  between  Ryan,  Doian,  Elkins,  Witney  and 
Widner,    the   brokers,    Moore  and   Schley,   also  getting; 

a  picking.  Two  of  these  men  are  dead,  but  apparently 
an  action  is  to  lx.-  begun  against  the-  others.  'litis  is 
but  a  trifling  item  in  the  general  scoop. 

Telegraphic  summaries  ol  other  railway  accounts 
sent  over  during  the  week  tell  us  amongst  other  inter- 
esting things  that  of  the  10  per  cent,  dividend  paid  on 
Union  Pacific  ordinary  stock,  o  percent  ramc  from  the 
earnings  of  the  line  and  4  per  cent,  from  the  company's 
investments.  The  surplus,  after  providing  for  all 
charges  and  div  idends,  is  made  to  stand  a:  ;,ooo, 

which  looks  a  nice  tidy  sum  on  paper.  The  details 
need  not  lx:  mentioned  until  we  get  the  report.  'I  he 
Chicago,  Rock  Island  and  Pacific  Company  also  makes 
a  fme  exhibit,  the  surplus  after  paying-  all  charges  and 
div  idends  being  $2, 52*1, 000  larger.  The  Union  1'aeitic 
Company,  however,  has  put  $2,240,000  less  into  the 
property  out  of  revenue  last  year  than  in  the  year  be- 
fore. Another  company — the  Northern  Pacific — which 
has  disappointed  the  market  by  restraining-  the  dividend 
on  its  st<x-k  to  7  per  cent,  per  annum,  shows  an  in- 
crease of  87,511,000  in  its  gross  earnings  for  the  \ear 
ended  June  30  last  and  a  decrease  of  $742,000  in  the 
n.  It  income,  but  then  it  put  Sj.N.pi.ooo  more  into  the 
property  out  of  current  receipts.  Its  final  surplus  is 
consequently  $1,858,000  down.  Figures  of  this  kind 
show  us  what  a  haphazard  and  pastrycook  sort  of  busi- 
ness American  railroad  bookkeeping  is. 

Official  crop  reports  put  the  yield  of  maize  in  the 
United  States  for  the  current  year  at  almost 
,000,000  bushels  and  the  estimated  outturn  of 
wheat,  spring  and  winter  together,  is  put 
(05,576,000  bushels,  while  the  oats  crop  is  guessed  at 
741,521,000  bushels.  The  maize  crop  would  thus 
to  1m-  much  larger  than  that  of  the  previous  year,  the 
biggest,  indeed,  since  the  harvest  of  1S99,  but  the 
wheat  crop  is  the  smallest  of  the  last  tin  .  and 

has  been  Only  three  times  lower  in  the  last  eleven  y 
'flu-  oatS  crop  is  also  considerably  below   recent  figures, 
the  lowest,   in  fact,  for  eight  years. 

idian  farmers  and  financiers  are  consoling:  them- 
selves lor  the  now  acknowledged  miserably  small  crop 
of  g(«Kl  wheat  produced  in  the  Canadian  Xorth-W  est 
bv  the  fact  that  better  prices  will  Ik-  realised,  and  . 
it  has  to  1m-  pointed  out  to  these  gentlemen  that  this  by 
no  means  follows  so  far  as  this  particular  wheat 
is    concerned.        They     say     that     out   of   a    total 

. 000,000  bushels  there  will  lx-  40,000,000  bushels 
of  "  good  milling  wheat,"  but  that  is  doubtful.  If  the 
crop  has  been  blighted  so  that  the  grain  to  such  a  large 
extent  is  too  poor  to  lx*  worth  milling,  what  is  the 
value  of  the  portion  considered  g,x>d?  Is  it  lik,  ' 
1m-  up  to  the  average  of  govxl  wheat  from  other  quar- 
ters?    We  very  much  doubt  it. 


Passing    Events. 

I'rorn    two   authoritative   quart 
assurances  that  the  loss  banks  thl 

the    Egyptian    troubles   are   nothing  like   wh. 
ported  on   the  nge   last    week.      Although 

tly  independent  of  each  other  both  informants 
agree  remarkably  in  their  estimate  of  the  losses  that 
may  ultimately  have  to  be  borne.  In  one  instance  the 
original   commitments   appeared    at    first   to   indicate   a 
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loss  of  ^50,000,  and  this  estimate  has  now  dwindled 
to  a  point  that  leads  the  officials  of  the  bank  to*  estimate 
the  ultimate  loss  at  no  more  than  ^5, 000.  There  is 
not  a  bank  in  Manchester,  another  authority  assures 
us,  that  can  lose  as  much  as  ^50,000,  and  except  in 
one  instance,  perhaps,  the  limit  should  be  no  more 
than  half  that  amount.  In  another  case  where  the 
loss  seemed  likely  to  be  ^"20,000  it  has  now  dwindled 
to  less  than  ^10,000.  People  forget  that  the  managers 
of  the  Manchester  banks  were  not  such  fools  as  to 
lend  without  security  and  that  they  held!  goods  against 
the  advancest  made,  which  goods  have  not  vanished  or 
depreciated  to  a  dangerous  extent  in  value.  We  judge, 
therefore,  that  the  public  mind  may  be  set  completely 
at  rest  so'  far  as  Manchester  banking  is  concerned.  It 
is  in  the  hands  of  some  of  the  shrewdest  bankers  in 
the  kingdom,  and  the  general  business  they  have  done 
during'  the  past  five  years,  if  not  longer,  has  been  so 
excellent  and  so  uniformly  profitable  that,  as  we  said 
last  week,  even  the  most  tremendous  loss  talked  of 
could  be  borne  without  producing  any  disastrous  omv 
sequences. 

We  have  been  interested  in  reading  the  criticism  of 
Admiral  Germinet  on  the  Dreadnought  form  of  fight- 
ing ship.  He  must  be  wrong  in  thinking  that  our 
naval  constructors  elaborated  this  monster  of  the  deep 
because  of  the  success  of  large  guns  in  the  battle  of 
Tsushima,  for  these  gentlemen  had  fallen  victims  to 
the  big  ship  some  time  before  in  their  eagerness  to 
make  away  every  year  with  as  much  as  possible  of  the 
British  taxpayers'  money,  and  to  display  their  own 
genius  regardless  of  cost.  But  the  French  admiral's 
criticism  is  sound  in  the  main,  and  comes  to  much  the 
same  as  our  own.  He  does  not  believe  that  the 
gigantic  12  in.  gun  with  which  the  Dreadnought  class 
of  vessel  is  armedi  is  of  as  much  efficiency  in  sea  fight- 
ing as  smaller  guns,  and  instances  the  victory  of  the 
Japanese  over  the  Russians  as  proof  that  most  mischief 
was  done  by  small  shells  of  high  explosive  capacity. 
Into  the  technicalities  of  the  dispute  we  cannot  enter, 
being  ignorant,  but  any  criticism  of  these  gigantic 
vessels  is  to  be  welcomed  which  tends  to  magnify  the 
folly  of  those  who  are  responsible  for  bringing  them 
into  being.  It  is  not  common-sense  to  put  the  hazard 
of  war  upon  a  few  enormous  ships,  heavily  armoured, 
any  one  or  all  of  which  may  be  sent  to  the  bottom  by 
the  impact  and  explosion  of  a  small  torpedo.  We 
could  construct  five  or  six  first-class  and  most  death- 
dealing  ocean  murder  machines  for  no  more  money 
than  one  Dreadnought  now  costs,  and  were  our  efforts 
to  be  limited  to  half  that  number  of  reasonably-sized 
vessels  in  exchange  for  one  Dreadnought,  we  would 
soon  have  a  fleet  of  war  more  numerous  and  powerful 
than  those  of  any  three  other  nations  combined,  a  fleet, 
too,  costing  millions  a  year  less  than  we  now  pay.  As 
it  is  we  not  only  spend  something  between  ^1,750,000 
and  £,2,000,000  on  each  Dreadnought,  but  we  have  to 
pay  for  the  upkeep  of  these  huge  vessels,  the  current 
outlay  upon  which  is  becoming  a  very  heavy  and  irre- 
ducible item  in  the  annual  budget  of  the  navy. 

The  directors  of  the  Royal  Mail  Steam  Packet  Com- 
pany announce  their  decision  to  ask  the  proprietors  to 
sanction  the  creation  and  issue  of  debenture  stock  to 
an  amount  not  exceeding  two^thirds  of  the  capital  of 
the  company  for  the  time  being  issued  and  paid  up. 
At  the  present  time  the  paid-up  total  of  this  capital  is 
^71,500,000,  so  that  debenture  stock  to  the  amount  of 
,£1,000,000  might  be  created  under  the  new  liberty 
sought.  The  existing  terminable  debentures  amount 
to ,£500,000,  and  become  repayable  on  January  1  next, 
so  that,  after  these  have  been  paid'  off,  as 
they  would  be  out  of  the  new  stock,  there  will 
be  just  another  ^500,000  in  borrowing  powers 
remaining  to  be  exercised1  as  expedient  for  the 
general  purposes  of  the  company.  And  money 
is  wanted  to  provide  for  the  great  expansion  in 
the  company's  business,  a  business,  the  directors  are 
glad  to  state,  which  "  indicates  a  continuous  financial 
improvement."  In  order  to  get  permission  from  the 
shareholders  to  make  this  issue  a  special  meeting  has 
been  called  at  the  Cannon  Street  Hotel  at  12  o'clock 


noon  on  Thursday  next,  when  the  necessary  resolutions 
will  be  submitted.  We  hope  the  board  will  not  be  com- 
pelled by  the  slate  of  the  money  market  to  pay  too  high 
a  price  for  the  accommodation. 

We  wish  it  were  possible  to  put  as  little  faith  in  the 
statements  of  fact  forwarded  to  the  English  Press  by 
Reuter's  Simla  correspondent  as  may  safely  be  given 
to  his  scraps  of  political  prejudice  or  malignity.  Un- 
happily there  is  no  reason  whatever  ta  doubt  that  when 
the  correspondent  sends  news  about  the  condition  of 
the  people  or  about  Indian  finance  he  is  to  be  relied 
upon,  and  the  news  received  from)  him  this  week  with 
regard  to  harvest  prospects  over  a  large  area  of  our 
Indian  dominions  is  most  ominous  of  ar»  approaching 
famine.  The  crop  situation.,  he  says,  is  fairly  good 
in  Burma,  Eastern  Bengal  and  Assam,  also  we  judge, 
that  a  portion  of  Bombay  and  Madras  will  give  fair 
results,  but  ini  the  west  of  Bengal  the  crops  are  suffer- 
ing. In  the  United  Provinces!  the  harvest  is  a  failure, 
and  distress  there  will  probably  be  widespread,  neces- 
sitating relief  measures  on  a  large  scale.  In  the 
Punjab  and  \orth-West  Frontier  Province  and  in 
Rajputana  the  position  is  also  now  critical,  and  if 
rains  fail  for  the  spring  crop  it  will  become  disastrous. 
In  Central  India  there  is  only  a  quarter  crop,  and  in 
Gujrat  prospects  are  poor.  Already,  it  would  seem, 
famine  prices  are  being  approached  in  some  of  these 
districts,  and  in  Lahore  the  rupee  now  buys  only 
8  sears  of  inferior  flour,  whereas  the  usual  quantity 
bought  by  that  coin  in  these  regions  is  about  twice  as- 
much.  And  the  worst  of  it  is  that  the  people  have  no 
reserves,  so  the  only  remedy  the  Central  Government 
can  apply  at  the  outset  of  the  trouble  is  to  remit  the 
land  revenue.  That  land  revenue,  however,  is  con- 
tinually acting  as  a  stripper,  and  it  is  no  wonder  if 
India  seethes  with  discontent.  The  people  are  over- 
taxed, systematically,  without  any  of  the  ghastly 
robbery,  raids  and  illegalities  of  the  old  rulers  of  the 
country,  but  with  a  steady,  unrelenting  pressure  which 
must  in  the  end  produce  a  deeper,  a  more  hopeless  and 
more  widespread  degradation  than  anything  India  ever 
endured  or  exhibited  in  former  times.  We  mean  well 
and  work  hard,  but  this  is  the  result.  Had  money 
been  spent  in  providing  great  irrigation  reservoirs  and 
canals  over  these  regions  so  frequently  afflicted  with 
drought,  the  population  would  certainly  have  beeni 
better  able  to  endure  seasons  of  famine,  but  even  then 
the  militarism  which  is  cursing  and  ruining  our  Indian 
dominion  would  have  spread  its  blight  and  wrought 
its  desolation  in   the  long  run. 

It  is  well  that  the  board  of  the  Chartered  Company 
should  have  sent  a  deputation  of  its  members  into 
Rhodesia  to  listen  to  the  complaints  of  the  miserable 
settlers  there.  These  settlers  have  been  meeting  Lord 
Winchester  and  other  representatives  of  the  great  men 
of  London  and  formulating  their  complaints.  They 
want  the  Chartered  Company  to  give  up  the  30  per 
cent,  vendor  interest  it  holds  in  mining  companies,  to 
improve  the  titles  to  the  land  and  to  liberate  for  free 
settlement  the  land  not  already  sold.  Some  of  the 
demands  may  be  conceded  by  the  directors,  others  we 
fear  they  cannot  afford  to*  concede.  Their  position  is, 
indeed,  pitiable  in  view  of  the  commitments  they  have 
lightly  entered  into,  the  enormous  interest  obligations 
the  company  has  undertaken  for  railways  and  the 
absence  of  any  real  free  revenue.  Bankruptcy  waits  for 
the  grandiose  abortion  round  the  next  corner,  and 
nothing  the  directors  can  do  will  avert  that  natural 
end,  not  even  the  transfer  of  the  cost  of  the  govern- 
ment to  the  Crown.  Obviously  the  idea  of  effecting  a 
change  of  this  kind  is  at  the  back  of  the  whole  pro- 
ceeding, hence  the  dandling  of  "  federation  "  as  cure 
all.  The  directors  have  gone  to  South  Africa  to  see 
whether  some  job  of  the  kind  cannot  be  patched  up  by 
help  of  which  the  Transvaal  or  the  South  African 
colonies  together  may  be  induced  to  enter 
into  certain  engagements  whereby  the  Imperial 
Government  might  be  deluded  into  accepting  the 
transfer  to  it  of  the  administration  part  of  the 
show  and  induced1  to*  bear  part  of  the  expense.  We 
shall,  therefore,  have  to  be  vigilant  lest  some  deal  be 
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perpetrated  more  gigantic  and  fertile  of  Joss  to  the 
home  taxpayer  than  anything  surrounding  the  transfer 
of  the  Easi  African  territories  and  of  Nigeria  to  the 
Heme  Government  Bui  even  this  relief  would  not 
ave    the    Chartered    Company    ba  0    British 

overnnienl  <  ould  now  venture  to  pay  millions  to  it  for 

lie  honour  of  superseding  it. 

South   Africa,   indeed,   is  fuH   Of   problems   that  seem 
only  solvable  by  a  sort  of  bankruptcy  composit  ion  with 

he  creditors  or  liquidation   under  the  supervision  of 

e     creditor.      Trade     in,    Cape     Colony     continues     to 
diminish,     and     the     position     in     the     Transvaal      is 
ially  none  t(«>  comfortable  in  spite  of  the  con- 
tinued    increase    in    the    output    of    gold.      The    whole 
mining  industry,  indeed,  is  upon  an  insecure  economic 
oundation,    inasmuch    as    it     is    not    conducted   to    any 
wasurablc  extent    lor   the   benefit   of   the  communities 
id     which     the     mines     arc     situated'.      Hence     ('ape 
olony  and  Natal  are  wrestling  with  usurers  to  prevent 
is  very  sliding  into  insolvency,  and  the  whole  political 
tuation    is   charged   with   problems    that    look    to   the 
istant  observer  well    nigh  insolvable. 
We  are  glad  to  sec  that  Judge  Thomas,  a  stipendiary 
magistrate  in  Liverpool,  spoke  out  strongly  about  those 
nd    investment    impositions    which    the    Manchester 
uardian  did  so  much  to)  expose  some  time  ago.     He 
ad1  before  him  the  case  of  tlu:  British  Investment  As- 
rance  Co.,  Limited,  which  has  only  been  a.  short  time 
n  existence,   and  whose  business   it  was  to   foist  these 
delusive   bonds    upon    the    public,    and    he    dwelt    wi  h 
emphasis  upon  the   presence  on,  the  board  of  men   pre- 
sumably of  social  honour,  if  not  of  intelligence,  like  the 
Earl  of  Lssex  and  the  Marquis  of  Queensberry 
had1  allowed   themselves  to  he  beguiled^.      1  nc  company 
as  registered  in  Guernsey,  and  naturally  in  its  short 
fe     has     only     done     mischief.      The     system,     Judge 
Thomas   said,    is,    on    the    face    of  it,    unsound,    and   a 
mpany    doing   such    business   can    only    maintain  for 
y  length  of  time  an  appearance  of  solvency  by   for- 
eititre  seizures   and    lines.      While   admitting   that  the 
peers   mentioned  and   Mr.    Ribbentrop   may  have    been 
enuiiiely  convinced    that    the  scheme    was   a   .successful 
ie,  he  none  the  less'  disapproved  of  their  presence  on 
e  Ixiard.      It  is  to  be  regretted,   he  said,   tiiat   gentle- 
n   in    the    position    of    these    respondents,    who    must 
ve  known  that  their  names  would   be  used  to  attract 
pplications   for  shares,   should  not  have  had  a  higher 
of  their  responsibility  and   their  duty.      We  ven- 
re  to  think  it  a  pity  that  a  lesson  through  the  pocket 
nnot  be  administered  to  such  gentlemen  who  lightly 
mischief,    often   doubtless    from    a    vague    sense  of 
lowing     a     benevolent     interest     in     the    poor.      The 
quidator's    action    was    continued,    but    no    particular 
unishment     was     meted     out     to     anybody,      probably 
use  the  judge  did  not  have  the  power  to  punish. 
It  seems  a   pity  that  the  total  amount  of  Treasury 
ills   outstanding   on    the    market     should     have     again 
'sen    lo   ^'13,213,000,    exclusive     of     /.' J,  500,000    held 
presumably  by  the   National    Debt    Commissioners.    Add 
that    sum,   and   the   entire  amount:   of   Boating   debt   in 
1111   now  current    is  _£'i  5,7  13,000,   which    is    fully 
twice     what    it    ought    to    be,    and     the     amount   in    the 
ssession   of  the   market    might    soon   prove   to  In-   in- 
nvenienl  were  its  credit  resources  straitened  at  all  by 
ressing  demands  from  other  quarters. 
We  are  much  in  agreement  with  Mr.  Charles  Bright, 
e     well-known     telegraph     engineer,    in    the    remarks 
ade  by   him   to  tin-   Morning    Post  one   day   this    week 
ith    regard    to    the    Marconi    system    of   wireless   tele- 
graphy.      He  believes  in    the   new    system,  up   to  a   | 
lor   less    important    messages,   but    that    belief   does    not 
swni  to  carry  him  far,  and  he  gi\  cs  it  emphatically  as 
his   opinion    that     the   cable   companies    are    not    in    the 

least  degree  endangered  by  this  new  rival.     Perhaps 

he  Marconi  system  may  be  Useful  for  social  messages, 
Suggests,    which   ate   now   rarely  sent    by  cable  ;    and 

or  sending  news  over  short  distances  from  ship  to 
ship  or  from  ship  to  shore  the  system  111.1v  also  be 
Useful,    but     it     is     neither     reliable    enough    nor   swift 

enough  yet  to  satisfy  the  demands  of  commerce.    The 

Speed  of  a  cable  telegram  may  lx'  as  much  as  a  hundred 


words   a   minute,   he   said,    while     that    of    a     wi 

is  Ixtween  twenty  and  thirty.      If  this  speed 
is  increased  lor  these  wireless  1  .  it  can  only  be 

by  adding   to   the     power     with     the    dang 
different    messages  meeting  in  the  air  and  confusing 
one  another,      win  graphy,  in  short,  is  to-day, 

whatever  it  may  lx.-  in  the  future,  "  comparatively  un- 
■reliable,  comparatively  slow,  comparatively  lacking  in 
secrecy  and  comparatively  inaccun  just 

what  we  have  maintained  throughout,  and  therefore  we 
have  always  insisted  that  shareholders  in  cable  com- 
panies ought  not  to  lx  ut  of  their  property  in 
the  manner  so  many  of  them  h; 

While  on  Marconiisms  it  may  lx-  well  once  more  to 
ndal,  for  we  fear  it  must  lx-  regard 
a   scandal,  in  connection   with  the  sale  of  shares  of  the 
dian    Marconi   Company    in   Australia.      From   the 
latest    letters    that    have    reached    us    we    learn    that   the 
shares  sold  in  Melbourne  and  Sydney  by  a  represcnta- 
l  a  firm  called  Munroe  and  Munroe,  which  is  said 
to  have  offices  both  in   New  York  and  Montreal,   have- 
not    yet    been    delivered.        Apparently   the    American 
people  have  now  ceased  even  to  offer  any  excuse  for 
non-delivery.     Formerly  they  blamed  the  lithographers, 
or  the  directors,  or  the  want  of  paper,  or  made  some 
equally    ridiculous    excuse  ;    now    they    follow   the   pre- 
cedent of  Brer  Rabbit.       The  thing,  therefore,  begins 
to    look    like    an    imposture    pure    and    simple,    and 
so   far   as   we   know   there  may   be   no   such   peopl 
Munroe  and  Munroe.     That  then-  is  a  Canadian   Mar- 
coni   Company,    however,    is    proved    by    the    reference 
books,  and  really  it  seems  the  duty  of  the  direct! 
the  parent   company    in   this  country    to    make    some 
effort  to  put  a  stop  to  a  sort  of  trading  that  looks  like 
imposition,   and    to   compel    restitution     to     those    un- 
fortunate people   in    Australia    who   patted    with    sort 
thousands  of  pounds    of    their    money,   apparently  o> 
false  pretences. 

The  great  Senator  Cox,  of  the  Canada  Life  Assur- 
ance Company,  and  director  of  the  Grand  Trunk  Rail- 
way, has  been  intervening"  on  behalf  of  Asiatic  labour. 
Is  this  philanthropy?  Not  more  so  than  his  insurance 
management.  I  Ie  wants  cheap  Asiatic  lalxmr  to  help  in 
building  the  ('.rand  Trunk  Pacific  line.  $17,000,000  or 
$18,000,000,  he  said,  is  lying  on  deposit  at  banks  in. 
the  Mother  Country  waiting  to  be  spent  by  the  Grand 
Trunk  Pacific,  but  men  to  s|x'tid  it  on  have  not  been 
procurable.  "  If  more  men  were  available  there  would 
be  a  greater  distribution  of  capital,  and  the  general 
condition  of  the  country  would  be  improved,"  said  this 
great  patriot.  Therefore,  he  would  encourage  labour 
from  every  land.  It  was  a  mistake  to  close  the  doors 
to  Japanese  or  Chinese  when  the  country  was  suffering. 
We  fear  this  sentiment,  just  though  it  may  be  and 
prudent Iv  selfish,  will  not  commend  itself  much  to  Mr. 
Cox's  fellow  citizens,  and  that  the  problem  of  Asiatic 
-.\  European  will  not  lx-  smoothed  away  by  any  such 
Utterance.  It  is  a  problem  that  may  come  to  threaten 
the  peace  ol  the  world  at  no  distant  day  unless  passions 

The  Manchester  Guardian  wants  to  know  what  Mr. 

Haldanc  will  do  when  the  cost  of  his  territorial  army 
begins  to  rise  and  the  demands  for  savings  in  the  army 
expenditure  grow  in  insistence.  That  is  just  what  wo 
should  like  to  know.  For  the  time  Ix^ing  he  has  cut 
down  the  expenditure  upon  the  army,  but  it  is  still 
many  millions  in  excess  of  what  it  st<xxi  at  before  the 
South  African  War,  and,  as  we  said  last  week,  he 
seems  to  have  laid  the  foundation  for  an  indefinite  in- 
crease in  future  expenditure.  That  does  not  seem  to 
us  to  lx*  the  height  of  political  wisdom,  and  in  fact  the 
absence  of  anything  like  systematic  and  well-ordered 
efforts  at  economy  in  the  expenditure  upon  our  fighting 
services  is  one  of  the  facts  which  most  incline  U 
despair  of  the  future  of  Imperial  finance. 

Surely  it  is  not  possible  that  the  French  Covernment 
has  agreed  to  permit  the  Covernment  of  Russia  to  try 
and  tloat  a  loan  in  Paris  for  over  ^."1  ;o, 000,000  carlv 
next  spring.  We  should  have  thought  half  that 
amount  fully  as  much  as  the  French  bankers  could 
possibly   tackle,   .seeing  that   they  will    have  little  sup- 
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port  either  from  England  or  Germany.  It  is,  however, 
now  stated  from,  various  quarters  that  a  loan  of  1,300 
million,  roubles  is  being  got  ready,  and  we  can  quite 
imagine  that  Russia  requires  every  penny  of  the  money 
it  can  hope  to  get  by  this  desperate  looking  step.  Per- 
haps, however,  the  formidable  total  is  put  forward 
merely  to  shock  people  and  to  familiarise  us.  all  «  ith 
the  idea  that  one  more  gigantic,  nation-pawning 
financial  operation  is  contemplated  by  the  Government 
of  the  Tsar.  When  launching  day  comes  the  real  loan 
may  prove  to  be  considerably  less,  and  it  would  un- 
doubted!}' be  good  tactics  to  play  this  game.  People's 
minds  would1  be  relieved  if  a  loan  of  ,£75,000,000  or 
/>' 0,000, 000  were  offered  instead  of  the  rumoured  loan 
°'  ,£.130,000,000,  and  under  the  influence  of  the  senti- 
ment thus  excited  it  is  possible  that  something  like  a 
subscription  to  the  smaller  loan  might  be  secured. 
Between  now  and  next  spring,  however,  many  things 
might  happen,  even  the  crippling  of  the'  French 
financial  magnates  and  their  banks,  who,  taken  to- 
gether, form  probably  the  strongest  group  of  money- 
lenders in  the  world. 

A  curious  dispute  has  arisen  between  Germany  and 
France,  or  rather  between  German  and  French 
financiers.  In.  their  distress  German,  financial  leaders 
have  apparently  been  making  efforts  to  get  German 
stock  admitted  to  a  quotation  on  the  Paris  Bourse, 
They  have  done  this  in,  the  hope  that  French  purchas  ;rs 
might  be  found  for  the  stock  and  a  channel  be  op 
up  whereby  French  money  might  be  drawn  into  Ger- 
many. Paris,  however,  will  have  none  of  it,  and  the 
Echo  de  Paris  has  published  a  vigorous  article  pointing 
out  how  unwise  it  would  be  to  open  the  French  Bourse 
in  order  to  assist  German,  financiers  and  the  German 
people  in  maintaining  the  portentous  military  system 
brought  into  being  by  the  empire.  Germany,  the 
writer  says,  has  a  formidable  army,  but  does  not  know- 
where  to  find  the  ,£200,000,000  that  would  be  indispen- 
sable even  for  a  short  war.  That  is  quite  true,  and  it 
is  in  this  inability  that  the  hope  of  peace  finds  its 
surest  foundation.  If  Germany  and  France  and  our- 
selves were  not  spending  such'ruinous  amounts  every 
year  in,  maintaining  excessive  fighting  agencies  and 
appliances  they  might  quarrel  and  come  to  blows  any 
day.  As  it  is,  all  civilised  nations  aiming  at  greatness 
are  smothering  themselves  beneath  the  armour  they 
have  put  on.  And  France  is  really  not  able  to  assist 
Germany,  even  if  willing  ;  but  she  is  not  willing,  and 
the  cosmopolitan  financier  who  knows  no  patriotism 
and  cares  nothing  for  human  misery  or  wholesale  sin  ti- 
ding of  blood  finds  himself  corne'red.  His  diligence 
has  wound  bonds  of  debt  around  the  limbs  of  modern 
nations  to  an  extent  that  threatens  to  paralyse  them 
and  in  the  end  to  destroy  his  trade. 

Mr.  H.  H.  Dobree  is  sanguine  about  the  future  of 
the  Colonial  Bank,  in  spite  of  the  danger  threatening 
the  House  of  Lords  and  the  monstrous  attacks  of 
Socialists  and  other  depraved  creatures  upon  landed 
property.  We  do  not  gather  from  his  speech  that  any 
serious  body  of  political  agitators  is  bent  on  taking 
away  the  land  from  its  present  holders  without  paying 
for  it,  and  even  if  it  were  it  should  be  hard  to  connect 
the  unprofitable  business  done  by  the  Colonial  Bank 
in  its  past  half-year  with  political"  agitations  at  home. 
By  Mr.  Dobree's  own  illustrations',  it  should  be  the 
other  way  about,  for  he  points  out  that  ten  years  ago 
Mexican  5  per  cent,  bonds  stood  at  98  and  Consols  at 
112,  whereas  to-day  Mexican  bonds  are  above  par  and 
Consols  barely  S3.  Money  would  thus  seem  to  have 
been  going  abroad — and,  indeed,  he  says  so.  For  all 
that  he  was  quite  right  in  insisting  that  there  was 
nothing  wrong  with  the  bank,  and  that  the  decrease  in 
the  profits  by  nearly  £7,000  was  due  to  exceptional 
circumstances — losses  incurred  through  the  earthquake 
and  fire  in  Kingston,  Jamaica,  and  other  untoward 
events.  The  future  looks  like  bringing  more  pro- 
sperity, and  the  cultivation  of  Sea  Island  cotton  is 
said  to  be  making  progress  in  the  West  Indies.  These 
Crown  Colonies  do  need  new  industries,  for  they  have 
not^  made  as  much  as  they  might  have  done  out  of 
their  sugar. 


A  tremendous  amount  of  space  is  occupied  in  the 
financial  daily  newspapers  with  a  report  of  the  second 
ordinary  general  meeting  of  Kent  Collieries,  Limited 
—is  it  Xo.  3  or  No.  13? — and  really  there  was  an  im- 
mense outpouring  of  words,  so  much  so  that  the  name 
of  the  chairman,  Sir  Owen  R.  Slacke,  C.B.,  appears 
to  be  suggestive.  "Slack"  is  not  unconnected  with 
coal  anyway,  but  there  does  not  seem  to  be  any  alarm- 
ing abundance  of  this  fuel  in  the  pits  of  the  company. 
It  is  "getting  coal  daily  "  out  of  the  1,272  ft.  seam, 
which  is  1  ft.  S  in.  in  thickness,  and  intends  to  open 
up  another  seam  of  the  same  thickness  at  1,500  ft. 
'1  here  appears  to  be  also  a  2  ft.  seam  somewhere  down 
in  the  bowels  of  the  earth,  and  the  statement  was 
made  at  the  meeting  by  Mr.  G.  W '.  Lancaster  that 
with  the  uncalled  capital  there  should  be  enough  money 
to  complete  the  three  shafts  down  to  that  seam,  and 
to  do  some  opening  out.  We  hope  this  will,  indeed, 
In-  so,  but  fear  that  the  coal  supply  from  Kent  mil 
not  going  to  help  the  London  householder  to  cheap 
coal  for  a  good  long  while  yet.  Incidentally  we  are 
told  that  ,£.'1,200,000  of  capital,  much  of  it  probably 
nominal,  has  already  disappeared  in  this  enterprise. 
The  present  company's  balance-sheet  adds  up  to  about 
.£339,000,  but  that  of  the  one  which  preceded  it  was 
in  September,  1904,  ;£i, 522, 000.  The  difference  has 
vanished,  and  this  likewise  forbids  undue  optimism. 
But  there  is  coal  at  depth  no  doubt,  only  even  a  2  It. 
seam  must  be  very  costly  to  work,  because  no  miner 
can  burrow  underground  within  a  narrow  space  of 
that  kind.  He  must  dislodge  and  remove  a  great 
quantity  of  rock,  or  clay,  or  chalk,  or  whatever  it  is 
that  overlays  the  seam,  and  all  that  work  has  to  be 
paid   for  as  pure  waste. 

At  the  meeting  of  Fntre  Rios  Railway  shareholders 
Mr.  Jason  Rigby,  who  presided,  pointed  out  that  in 
the  last  seven  years  the  length  of  the  company's  line 
had  been  extended  by  30  per  cent.,  and  in  the  same 
period  the  receipts  per  mile  worked  had  risen  by  over 
<;5  per  cent.  He  gave  an  account  of  Argentine  pro- 
sperity fully  in  unison  with  others  that  have  appeared, 
and  predicts  a  fine  harvest  and  a  growing  busin< 
tin.  current  harvest  year.  He  also  mentioned  that 
outside  the  traffic  in  cereals,  the  agricultural,  or,  as_we 
should  call  it,  pastoral,  industry  of  the  republic  is  rapidly 
assuming  magnificent  proportions.  The  increase  in 
the  cattle  transported  by  rail  was  no  less  than  no  per 
cent,  in  numbers  and  97  per  cent,  in  receipts  last  year 
over  the  previous  one,  and  he  believed  that  this  traffic 
only  in  its  infancy.  By  January  next  it  is  hoped 
that  the  connection  between  this  company's  system  and 
Buenos  Ayres  City  will  be  opened,  and  meantime  the 
Government  has  granted  the  company  a  valuable  con- 
cession for  a  port  for  ocean-going  steamers  at   Ibicuy. 

Since  our  note  on  the  Imperial  Cold  Storage  < 
pany  went  to  the  printer  we  have  received  a  most 
vigorous  and  outspoken  letter  from  one  of  its  unfor- 
tunate shareholders.  The  language  he  uses  is  in  places 
not  safe  to  print,  but  he  raises  some  points  which 
appear  to  deserve  notice.  Referring  to  Sir  James 
Sivewright's  statement  to  the  effect  that  amalgamation 
spelt  monopoly,  he  wants  to  know  what  has  become  of 
the  profit  from  the  supply  of  meat  to  the  Chinese  and 
Kaffirs  at  work  on  the  Witwatersrand  mines.  These 
number,  he  says,  about  120,000,  and  were  the  profit 
from  the  supply  furnished  to  100,000  men  only  6d. 
per  week  this  would  mean  ,£130,000  per  annum.  Xo 
such  profit  is  displayed  anywlTerc  in  the  slender 
accounts  furnished  by  the  company,  and  this  share- 
holder would  like  to  know  whether  the  monopoly  which 
Sir  James  Sivewright  said  the  amalgamation  would  se- 
cure has  been  a  failure  or  whether  the  mine  magnates 
are  cheating  the  men  out  of  their  due  allowance  of 
fresh  meat,  or  whether  the  company  is  supplying  it  at 
cost  price  to  the  benefit  of  the  mines,  or  whether  some 
of  the  money  is  disappearing  in  the  form  of  secret 
commissions.       These   questions   seem    worth   putting. 

Quite  an  amusing  speech  was  delivered  at  the  special 
meeting  of  Klerksdorp  shareholders  last  Monday  by 
Mr.  C.  E.  Hogg.  He  dwelt  much  upon  the  "  three- 
penny share  business,"  as  he  called  it,  which  has  in  a 
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way    flourished    now    and    then    for    bri  Is    in 

London,  thanks  primarily   to  th«  many 

OOnoertlS    whoso    history    is    similar     to      that      of     this 
Kterksdorp  Gold  Company.      Apparently  the  gentl* 
n  lio  undertook  to  rouse  this  <  ompany's  sharehold" 

i  themselves  and  Mop  Further  loss  of  money  wore 
a  OOUple  of  lawyer's  clerks,  who  issued  a  circular  and 
go)  support  from  discontented  shareholder*,  and  moved 

the   court    to   have   the  Klerksdorp  company   wound   up, 

•ind  did  various  othei   things  which  are  habitual  with 

peoph    in  this  lint-  of  business.      It  was  all  in   vain,  and 

Mr.    Hogg  is  triumphant.      Klerksdorp  is  going  to 

aftei   all,  and  Mr.    Parke,  who  is  on  the  spot,  says  thai 

all    the   money    needed    to   properly  start    the   mine    and 

carry  out  the  necessary  development  work  to  start  the 

..    is  only  ^8,500.     Are  shareholders  going  to 

grudgea  paltry  amount  like  that?    Were  it  three  times 

the  money  they  would  surely  find  it  and  never  grumble. 

But   the  gold?     Oh,  the  shareholders  have  still  some 

apparently;   and   mining  elsewhere    is    not    really 

essary  to  their  happiness. 


Answers  to  Correspondents. 

' ,'  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

O.  E.  G. — The  shares  are  too  much  of  a  market  counter  to  be  a 
good  investment  even  at  their  present  price.  More  capital  is  being 
raised,  and  as  the  expansion  in  this  direction  does  not  seem  nearly 
at  an  end,  we  expect  the  shares  will  go  down  rather  than  up. 

Cardigan. — There  can  be  no  comparison  between  the  two.  No. 
1  is  a  decidedly  risky  speculation,  as  much  of  the  company's  pro- 
sperity in  the  past  has  been  unreal,  and  its  business  now  seems  to 
he  dwindling.  No.  2,  on  the  other  hand,  is  a  flourishing  and  well- 
managed  concern. 

J.  1)  S. — (1)  We  are  afraid  this  company's  business  is  a 
declining  one,  and  that  the  new  department  added  this  year  will 
not  do  much  to  re-establish  its  fortunes.  Perhaps  you  had  better 
(2)    The  price   has  had   a   sharp   fall  during    the  past  few 


sell. 


months,  but  we  doubt  whether  it  has  yet  touched  bottom,  and 
would  wait  a  little  before  buying.  (3)  We  have  never  had  any 
faith  in  this  company's  future,  but  the  present  is  hardly  the  time 
to  realise.     Hold  your  shares  meanwhile,  but  do  not  buy  more. 

£1  o est. — The  bonds  have  gone  down  with  everything  else  owing 
to  market  conditions,  but  they  should  be  good  enough,  and  we 
think  you  should  hold  them. 

Timothy. — Hold  your  shares  for  the  present.  It  is  said  that  an 
arrangement  is  pending  which  will  do  away  with  the  present 
excessive  competition. 

<1.  R. — So  far  as  we  can  learn  the  prospects  of  this  company  are 
very  good,  and  the  shares,  if  they  can  be  got  at  anything  under  the 
price  you  name,  seem  a  fair  speculative  purchase. 

W.  G. — The  company  has  achieved  so  little  that  the  shares  can 
only  be  regarded  as  a  speculation,  and  not  an  over-promising  one 
at  that. 

J.  A. — The  stock  is  good  enough,  and  should  recover  in  time, 
but  it  is  a  pity  that  you  bought  with  borrowed  money,  a  course  we 
are  constantly  warning  our  subscribers  not  to  adopt. 

li.  1'iay'ey. — (1)  If  you  have  a  profit,  take  it,  as  we  do  not  see 
much  scope  for  further  improvement.  (2)  There  is  no  hurry  to 
buy  just  now.  The  price  has  recovered  a  little  recently,  and  in 
the  present  condition  of  the  metal  market  are  likely  to  recoil 
again.  (3)  I'  might  have  a  temporary  effect,  but  that  is  all,  and 
even  at  the  present  price  the  shares  seem  worth  buying.  (4)  So 
far  as  we  can  see,  there  is  no  reason  why  this  group  should  go 
lower,  as  all  the  mines  in  it  seem  to  have  very  good  prospects. 

A.  C. — We  thought  we  had  been  as  enthusiastic  over  these  as 
the  position  warranted.  The  company  is  doing  better  just  now, 
but  it  lias  only  recently  turned  the  corner,  and  the  future  is  conse- 
quently not  altogether  assured.  Still,  we  repeat,  the  bonds  are  a 
fair  investment. 

Spero. — These  are  not  tempting  enough  in  the  present  condition 
of  the  market.  You  could  buy  better  class  bonds  to  yield  1  rer 
cent.  more. 

C.  J.  S.  (Montreal). — Although  you  have  such  a  handsome 
profit  there  is  no  reason  to  sell  these  unless  you  need  the  money, 
as  the  company  is  in  an  exceedingly  strong  position.  If  it  is  a  case 
of  necessity  you  may  as  well  wait  until  after  the  meeting.  This  is 
only  one  question,  and  we  have  therefore  put  .is.  to  your  credit. 


Union  of  London  and  Smiths  Hank. — Deposit  and  current 
accounts  on  September  25  came  to  £35.276,900,  acceptance 
liabilities  by  endorsement  to  £4,464,493,  and  other  liabilities  to 
12,  while  assets  consisted  of  cash  in  hand  and  at  Hank  of 
England  £5,773,620,  money  at  call  and  short  notice  /6,42s, 200, 
investments  including  reserve  fund  £6,050,973,  and  discounts,  loans 
and  other  advances  £20,855,504. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues  oot   of    the 
Exchequer  between  April  1,  1907,  and  October  5,  1907: — 
I<kvknl'e  and  Other  Receipts. 


- 

Estimate  tor 
i.j»-  year 
1907  1908. 

Toul  Receipts 

illlO   llv 

chequer  from 

1907,  to 
Oct.  5,  1907. 

Tout  R<s-'ipt« 
Info  lli 

• 

Balances,  April  i : 

t 

—            5,807,711 

c 

1,117 

Rkvknue. 

6.93*.4»3 

10,4' 

i7.i: 

8,000,000 

2,600,000 
30,300,000 
17,600,000 

4,400,000 
500,000 

1,100,000 
1,530,000 

9,694,000 
4.115.000 

400,000 
6,083000 
7,450,000 
2,460.000 

230,000 

6(8.500 

1.075.9J8 

3*7'' 
350,000 

'..000 

I.:huI  Tax  ;tnd  I  [otll  fl  Duly   .  . 

.  and  Income)  Tax 

from    So**    Canal 
Shares  and  Sundry  Loans.. 

154,833,000 

72,248,861 

850,000 
5,000.000 

l-.voo 

80,000 
3000,000 

Other  EU&CStV 

orient  of  Advances  for  B 
1   nry  Hills  (Qi  I 
Under  1                    ■■■>,  1892  to 
Under  Naval  Worka  Acts,  189; 
Under  Public  1 
Und<  r  Public  l 
Temporary  Advance* , 

1  >ry  Advances,  Wa>s  a 

rs. 

550,000 

ses  Act,  1903 

jlin)  Act,  1903  .. 

nd  Means  (Trea- 

}00  0M 

Si,  348.861 

79,616,903 

ExnuDITtMi  asu  other  Issues. 


-■itc  for 
the  > 
1907-1008 
(including 

M.nt.iry 
Estimates). 


■ 
out  01 1 
efaeqntf  to 
l  >  incuts 
trr  "111 
April  1, 1007,  10 
Oct.  ;,  1907. 


ItsttM 
out  of  the  Ex. 

er  10 
meet  pa>  meats 

trom 
April  1,  1906, 
Oct.  6,  1906. 


ExrKNniTURE. 

oes 

I  Fund 
Services    

Payments  to  Local  Taxation 
Accounts,  &c 

Supply  Services 

Expenditure    


£ 
40,500,000 

1,685,000 

11,205,000 

110,67.1,1.- 


153,068,000 


Otiikr    I 


For  Advances  for  Bullion,  &c 

or    Advances    tor    Interest      on    Ex- 
Bonds  issued  under  tile  Capital  Expenditure 
:  t >)  Act,  1904 

Undei   I  '..is,  1802 to  1907 

Under  Naval  works  Acta,  1*395 to  1905     

Military  Works  Acts    1897  to  1901 

Under  Public  Builei  <  s  Act,  1903    .. 

t'tal'i  -    t  Dublin)  Act,  1903  . . 

Under Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revel  to  reduce  Debt    .... 

Deficiency  Advances  repaid 


Balances  in  Exchequer  : — 
Bank  of  England    ... 
Bank  of  Ireland 


1907. 
Oct.  5 

£ 

»,77i.4i9 
799.766 


•906 
Oct.  6. 

987.624 
803,869 


Total 


£      „ 
14,301,528 

880,528 

3.917.850 
52,225,536 


71.3j5.443 


900,000 


90,000 
52c ,000 
440,000 
130,000 
175.000 

177.234 

3,5oo.^«j 
1,500,000 


78,777,676 


S.57I.I85 


Si. ;,)>.>'-'! 


16,080,361 
1»W 


50,490,  oj* 


6a   -,-« 


>'.  v'O 

755OOO 

I,292,OCO 


I .   -  O.OOO 


1.791.491 


-■,  I  tt  PS 


—The  Revenue  and  Bipanditnr*  t;  ires  for  1907-S  hare  been  ., 
to  Section  !7<5>of  the  Finance  Aci,  1907  1;  Ed.  VII..  cap.  1 
to  Local  lax.  ,  and  the  figures  for  1906  7  have  been  similariv 

d  [or  the  purpose  oi  I 

Mem.— Treasury  Bills  otitsi.m.lini;  on  October  5,  1907  — 

by  Put. lie  reads*  £13,213,000 

Bills  otherwise  issued 2.500,1*30 

Treasury,  October  8. 1007.  Total £'5.7i3.coo 


The  Union   Hank  of  Australia,  limited,  has  opened  a  branch 
at  llenty,  near  Albur;. .  ill  Wales. 

National  Provincial  Bank  of  England.— The  staiemi 
September  25  shows  liability 
simple  contracts  of  £54.210,533,  against  asset 
hand  and  at   Hank    01    Eutand 

short  notice  £3,164,785,  British  Government  and  other  securities 
£14.823,053.  and  bills  of  exchane.'  tf5- 

I.loyps    Hank— The  balance-sheet  lor  Septen-. 
ties  consisting  of  current  and  deposit  accounts  £65,1 
bills  accepted  or  endorsed  £1,264.950,  and  asset-  n  hand 

ami  at  Hank  of  Kngland  £10,386,053.  cash  at  call  and 
£5.238,780,  bills  of  exchange  £7,718,3-- 

menu  45,970,207,  and  advances  to  customers  and  other  securities 
£35.609,969. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
October  7,  $4,247,  increase  $347  ;  aggregate  from  July  1,859,554. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
September  6,  £3,081,  decrease  £39  ;  aggregate  from  July  1,  £28,985, 
decrease  £  1,122. 

Assam  Bengal.— Traffic  receipts  for  week  ended  September  17, 
Rs,  90,640,  decrease  Rs.  15,143;  aggregate  from  July  1, 
Rs.  8,66,172,  increase  Rs.  74,921. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  September, 
£7,407,  decrease  £2,625  ■  aggregate  from  January  1,  £83,041, 
decrease  £8,774. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Oct.  7,  8182,600,  increase  $18,500;  total  from  July  1,  $2,800,800, 
increase  $813,600. 

Egyptian  Delta.— Traffic  receipts  for  week  ended  September  21, 
£4.955.  increase  £485;  aggregate  from  January  1,  £117,488, 
increase  £17,072. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  7,  Rs.  24,736,  increase  Rs.  6,618 ;  aggregate  from 
July  1,  Rs.  2,37,787,  increase  Rs.  25,964. 

Midland  Uruguay.— Receipts  for  month  of  September,  £5,605, 
decrease  £74  ;  aggregate  from  July  1,  £16,627,  increase  £933. 

North  Western  of  Uruguay. —  Traffic  receipts  for  September, 
$18,500,  decrease  $2,142;  aggregate  from  July  1,  $61,300,  decrease 
$3,046. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week  of 
October,  $16,894,  increase  $2,369;  aggregate  from  January  1, 
$781,375,  increase  $60,985. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  August  $68,753, 
increase  84,833;  aggregate  $405,615,  increase  $49,546. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  September  7,  Rs.  19,327,' increase  Rs.  3,040;  aggregate  from 
July  1,  Rs.  2,06,370,  increase  Rs.  41,315. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  £2,221, 
increase  £642  ;  aggregate  from  July  1,  £22,618,  increase  £3,445. 

White  Pass  and  Yukon  Railway.  —  Traffic    receipts    for  nine 
days  ended  September  30,  amounted  to  $114,829. 
English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  October  5,  £1,316,  increase  £14;  aggregate  from  July  1, 
£18,444,  increase  £1,401. 

Cockermouth  and  Keswick  Railway.  ■ —  Receipts  for  week 
ending  October  5,  £902,  increase  £98;  aggregate  from  July  1, 
£15,165,  increase  £265. 

East  London  Railway. —  Traffic  receipts  for  July,  £3,859, 
decrease  £376. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  October  5,  £468,  increase  £61  ;  aggregate  from 
July  1,  £5,950,  increase  £1,287. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  October  2, 
£844,  decrease  £68  ;  aggregate  from  January  1,  £32,486,  decrease 
£1.383- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
October  2,  £19,  increase  £2 ;  aggregate  from  July  1,  £419,  de- 
crease £47. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  October  4,  £5,237,  decrease  £110;  aggregate  from 
July  1,  £76,279,  decrease  £1,026. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  4,  £30,024  ;  424J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  October 
5.  £i.378.  increase  £6;  aggregate  from  July  1,  £18,470,  in- 
crease £784. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
October  2,  £163,  increase  £9;  aggregate  from  July  1,  £2,372, 
decrease  £112. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  October  4, 
£138,  increase  £13  ;  aggregate  from  July  1,  £2,184,  increase  £179. 

Dublin  United. — Traffic  receipts  for  week  ending  October  4, 
£6,761,  increase  £1,573  :  aggregate  from  July  1,  £103,199,  increase 
£24,280. 

Edinburgh  and  District.  —  Tiaffic  receipts  for  weekending 
October  5,  £5,491,  increase  £382;  aggregate  from  January  1, 
I9°7.  £I99.7<5o,  increase  £747. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
October  3,  £1,211. 

Isle  of  Thanel. — Traffic  receipts  for  5  days  ending  Octobers, 
£356,  decrease  £84;  aggregate  from  October  1,  £356,  decrease 
£84. 

London  County  Council. —  Traffic  receipts  for  week  ending 
September  28,  £32,958,  increase  £7,054  ;  aggregate  from  April  1, 
£819,096,  increase  £134,738.     Miles  115 J,  against  iooj§. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
October  5,  £21,301,  decrease  £2,826;  aggregate  from  July  1, 
£302,666,  decrease  £26,938. 

London  Road  Car. — Traffic  receipts  for  week  ending  October  5, 
£8,865,  increase  £733  ;  aggregate  from  July  1,  £122,341,  increase 
£10,927. 

London  United. — Traffic  receipts  for  we>-k  ending  October  4, 
£6,879,  increase  £558;  aggregate  from  January  1,  £265,003,  in- 
crease £11,515. 

Provincial  Trams. — Traffic  receipts  for  5  days  ending  October 
5.  £i.373-  increase  £205;  aggregate  from  October  1,  £1,373.  in- 
crease £205. 


Rossendale  Valley.  —  Traffic  receipts  for  week  ending  Octo- 
ber 4,  £206,  decrease  £14. 

Sunderland  District. — Traffic  receipts  for  week  ending  October 
2.  £458.  increase  £42;  aggregate  from  Jan.  1,  £18,195,  increase 
£2.037. 

Yorkshire  (West  Riding)  Electric.  — ■  Traffic  receipts  for  week 
ending  October  6,  £1,214,  increase  £369;  aggregate  from 
January  1,  £46,691. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  7, 
£18,376,  increase  £1,658;  aggregate  from  January  1,  £661,144, 
increase  £64,633. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  Sept. 
"3.  £9.905.  increase  £195  ;  aggregate  from  January  1,  £93,674, 
increase  £3,668. 

Brisbane. — Traffic  receipts  for  month  of  September,  1907,. 
£12.660.  increase  £1,081. 

British  Columbia  Electric. — Nett  earnings  for  August,  $61,438,. 
increase  $16,648.  Aggregate  nett  earnings,  including  income  from- 
investments,  from  July  1  to  August  31,  $145,942,  increase  $43,557. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  October   7,  £7,738. 

Calcutta.  —  Traffic  receipts  for  week  ending  October  5, 
Rs.  52,526,  increase  Rs.  11,940  ;  aggregate  from  January  1, 
Rs.  19,36,025,  increase  Rs.  1,72,418. 

Cape  Electric. — Traffic  revenue  for  month  of  Aug.,  Cape  Town, 
£9,240;  Port  Elizabeth,  £2,854. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  £2,255,  decrease  £620  ;  tota'  from  January  1,  £41,102, 
increase  £3,004. 

Geneva  Trams.  —  Earnings  for  Aug.,  fr.  239,474;  increase- 
fr.  15,670. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £4,549  '•  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  August,  milreis  125,228. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  September 
30,  Rs.  16,583,  increase  27  per  cent. ;  aggregate  from  January  1, 
Rs.  3,09,404,  increase  21  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sep- 
tember £43,000. 

Mexico.  —  Nett  earnings  for  month  of  August,  $I96.575> 
increase  $24,431 ;  aggregate  nett  earnings  from  January  1 ,  $1,341 ,75^. 
increase  $71,330. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  Octo- 
ber 4,  £1,343,  decrease  £20  ;  aggregate  from  January  1,  £55.986, 
decrease  £1,995. 

Rio  de  Janeiro. — Nett  earnings  for  August,  $202,424;  aggregate- 
from  January  1,  $1,308,074. 

Sao  Paulo. — Traffic  returns  for  August:  nett  earnings,  $108,573, 
increase  $573  ;  aggregate  from  Jan.  1,  $882,290,  increase  $17,031. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607  ;  aggregate  from  January  1,  $2,317,873, 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  '•  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 
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year  to  date. 
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dec.  on 
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1906. 

£ 

(. 

£ 

£ 

Baker  St.  and  Waterloo     . . 

Oct.     5 

2.515 

+ 

870 

14 

3'. 060 

4-  12,495 

Brecon  and  Merthyr 

„        6 

3.234 

+ 

250 

14 

32.509 

4-      1,677 

6 

6.393 

4- 

95 

14 

116,601 

—        745 

Central  London 

5 

5.312 

— 

1,014 

M 

67,881 

-    10,597 

Charing  Cross,  Euston  and 

11         S 

2,640 

4- 

90 

u 

35.195 

— 

City  and  South  London 

,,        6 

3,ooi 

+ 

360 

'4 

42,360 

-t-      7,076 

6 

11,041 

+ 

124 

14 

176,341 

4-     6,137 

Gt.CentraKtate  M.,S.,&  L.) 

6 

85,767 

+ 

2,642 

14 

1,192,605 

4-     30,829 

6 

113,900 

— 

100 

14 

1,691,000 

—    13,400 

Great  Northern  and  City   . . 

5 

1.709 

— 

97 

14 

22,343 

—          304 

GreatNorthern 

5 

127,400 

+ 

5,100 

14 

1,804,010 

4-    45,300 

Gt.  N.,  Pice,  &  Brompton  . . 

5 

4,340 

+ 

260 

14 

54.745 

— 

Great  Western 

11         6 

264,100 

+  21,300 

14 

3,985,800 

4-139,100 

Hull  and  Barnsley    .. 

6 

12,244 

+ 

1,880 

14 

172,090 

4-    15,612 

Lancashire  and  Yorkshire  . . 

6 

»7,5o5 

+ 

4.278 

14 

1,861,434 

4-    59,361 

Lon.  Brighton  &  S.  Coast . . 

5 

6a, 733 

+ 

1,453 

14 

1,041.219 

—  21,568 

London  &  North  Western. . 

6 

305,000 

+  24,000 

14 

4,646,000 

4-  188,000 

London  &  South  Western  . . 

6 

94,200 

+ 

5,000 

14 

1,521,000 

4-    27,oco 

Lon.,  Tilbury  &  Southend. . 

6 

10,692 

+ 

1,282 

'4 

188,524 

+      5,5o8 

6 

15,495 

4- 

209 

'4 

206,393 

-1-      5,276 

Metropolitan  District 

6 

8,006 

— 

173 

14 

102,489 

11        5 

256,000 

+ 

It, 000 

14 

3,554,ooo 

4>  X7X,000 

North  Eastern 

5 

215,950 

+ 

10,796 

U 

3,130,068 

4-  204,170 

North  London 

n        6 

8,799 

— 

855 

M 

H3.353 

-     9.699 

North  Staffordshire 

6 

20,59a 

+ 

1,034 

14 

277,825 

4-    11,830 

6 

6,893 

+ 

1.263 

14 

93,881 

4-    11,908 

South   Eastern   &  London, 

Chatham  &  Dover. . 

•  1        5 

''4.339 

+ 

1,453 

'4 

■,53l,3l6 

—     1,068 

6 

20.640 

+ 

982 

M 

284,876 

4-    13.589> 

SCOTCH   RAILWAYS. 


Caledonian !  Oct.  6 

Glasgow   &  South- Western;     ,,  5 

Great  North  of  Scotland    .  .1     ,,  5 

Highland  j  ,,  6 

North  British 1     ,,  6 


96,980 
34.480 
9,100 
11,170 
101,815 


+  7,370 

4-  897 

—  810 

-  314 
+  7.042 


973.763 
422,336 
112,230 
135,382 
r.  04 1, 678 


4-  16,836 

+  3H 

—  469- 

4-  IO,67S 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . . 

Oct.    4 

3.J34 

+ 

253 

1 

51.596 

—        982 

Cork,  Bandon,  &  S.  Coast . . 

ii        4 

2,016 

4- 

45 

1 

29,300 

4-         757 

GreatNorthern 

•  1        4 

22,  LOO 

+ 

1,724 

14 

330,695 

4-    20,740 

Midland  Great  Western     . . 

4 

16,264 

4- 

823 

S 

176.575 

4-      9.0" 

5  from  July. 


October  12,  1907.] 


Zbc  3nve6tors'  TRevfew. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


Shares  £1 

each, 

except  where  otherwise  stated. 

C  °° 

•CM 

wis 

cu  ^ 

0-00 

B 

4> 

8  . 

~  M 

kC 

Name. 

mO 

Name. 

n  £ 

«.* 

3  ** 
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0 

South  African. 


Angelo  

Ang)o*Frencn  Kx 

Apex  



City  and  Suburban,  £4 

Comet  iNew)  

Cons.  Goldfields    

Do.  Prof. 

Crown  K-cl 

Driefontetn 

1  torban  Roodepoorf .... 

East  Hand  Prop 

But  Hand  Extension  .. 

! ■'   I  I'  M.i I 

uid    

Geduld  Prop 

< •'  IdenhuJi  Batata    .... 
General      Mining      and 

Finance 

Ginsberg  

Glencairn 

Glynn's  Lydenburg  .... 
Goer  1  and  <  'o 

Gold  Mines  Invest.,  £4. 

H.  }■:.  Proprietary 

IN  n< lr  raon*8    Transvaal 

Herlot   

obanneeburg  Con.  In. 

i.lnlce    , 



Klemfontefn    

Knight's  (Wit.)   

Lancaster 


Langlaagte  Estate 

May  Consolidated 

Meyer  and  Charlton. . . . 

IVfodderfontein  

New  African   

New  Gocfa    

New  Pzimroae    

Nigel 

North  Eland fontein  .... 
lines 

Porges-Randfontein. .. . 
Hand  Mines  (New)  •;/  . . 

Randfontein 

Rletfontetn 

Robinson  Gold,  £4  . ... 

Do.      Randfontein.. 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  ( iold  Mines   

S.A.  Gold  Trust 

Snyii  Batata    

Transvaal  Tons.  Land.. 
Transvaal  Devi  ' 

'I  ransvaal  ( iold  BVbatea 

Treasury  £4    

Van  I>yk   

Van  Ryu   

Ing  Estate  .... 



Welgedacbt 

West  Kand  ConsolB 

Wolhuter,  £4 


, 


2«     2» 


? 


Dp.p.p    Lkvsi  s. 


Angelo  Deep   10/ 

Cinderella  Deep i* 

C  row  n  Deep   1 1  ^ 

Durban  Deep 1 

I'  rreira  I  teen 4? 

I  in'.  Deep  4I 

Glen  Deep    ig 


r  & 

Knight's  Deep ig 

a  Deep  (new)  . .  4 

Rose  Deep   3 

Village  Main  Reef 31 

Witwatersrand  Deep  ..  3] 


Rhodbbiams. 


3/e 

■ 


.  6/ 
.    ift 


iVchuanatand  Ex.    ., 
(  bartered  B.  S.A.    .. 

*  barter  Trust 

Gianl  Mints  oi  Rhod. ..    i$ 

Globe  and  l'lui'iiix    j 

Lomagunda      Develop* 

11 1  ti it  j 

Mash< nal.iiid  Agency  ..   5/ 


5/6 

■A 

1 

9/6 

1 A 

% 

2/6 

4/ 

2ft 

4/6 

6/3 

m 

Northern  Copper & 

Rhodesian  Banket ifB 

Rhodesia  Exploration  ..  irV 

Rica  Hamilton    3/0 

Selukwe    4/0 

Tanganyika 3$ 

Willoughhy 6/3 

la  Exploring. .. .  i^b 


'ft 


k 

3ft 


i 

'*» 
a 

2/6 

2ft 
6/0 

tit 


Diamonds. 


25/ 


Con.  Bulfontein    25/ 

Da  B<  I  rsDl  lerred  £2/10  2oi 
l>o.  Preferred    £2/10 i6j 
Iiank   Smith    Diamond 

fontein    Deferred   6- 
Do.  Preferred 


ti 


Koflyfontein    

I  namond    .... 
New  Vaal  River  D, 

e  Dia.  Def.  2/6  ..  11 

Do.    da    Pref.5/  ..    M 

Roberta  Victor  4J 


i 


West  African. 


5/a 

1 

"a 

•6,6 

2/ 
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Abbontiakoon 5/6 

Abosi  0  ii 

Akrokerri j 
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Blblanl,  full j  paid i 

British  Gold  Coast    | 

ii f,  ,j 

Efluenta  (Waaaau)    2/6 

lanli  Consolidated 6/ 


5/6 

;?■■ 

1 1/6 


Gold  Coast  Agency,  new  4/ 

Do.    Amalgamated  ..  ijV 
Gold     Coast     (VVassau) 

l'"l'  3/6 

11. man  Concessions....  3/ 

3/6 

I  .u|i!.iii  and  Abosso 2g 

ill 1 


2/6 

2/9 
3/6 

2i 

I 


Australian. 


5ft 

■«  .1 

59 

■ft 
•/ 


Anglo-Aus.  Exploration    yfl 

11!   j 

Do.      Nin.  Blocks....      ,J 

Brownhlll  Extended    ..  2/6 

I'n  l'r'pr'ty 3/6 

Golden  Horseshoe,  fj . .  3A 

Golden  Pole,  2/ -j 

1  luldar,  2/ gs/3 

Do.  Perseverance 5/6 

( i  r*  .it  Ptngall 1^ 

Halnauli  ,,,  i^, 

Rannan'i  St:ir    1/3 

l%anboe,  Gold  £5      ....  7^, 


8 

2/6 

3/6 

4/9 

S  ;U 

2/6 

2+0 

M/6 

6/ 

:j 

I/J 

I 

7ft 

•4 

Ivanhoe  South   

Kalgurli 

N  Cons 

td    

London**  W.A.Explor- 
atlon  

Mount  Hoppy 

Hack  Range  . ... 
•rownbUl  

South   Kalgurli 

Sons  of  Gwalla 

Tasmania 

Talisman  Consols 
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:.  full  p. iid  . 
Brilliant  and  Si 

I  rotten  Hill    Prop ^ 
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1      Con,  Gold  N./ 1 
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J 
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Si 
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.8 
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.ivs     £3 

1 ;irry,. 
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ora,  ma ■ 
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"ot!,  10/  shares  19,6 
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PORcIGN   RAILWAYS. 


oaosa  tsafhc  ro»  «r.i«.   Gt.oss  tsawc  to  d»ti. 


I 


Week 

ending 


jln.orDec 
1       on 
I      >9«S. 


A:n'.'inl, 


In  orDre 
00 
iooS. 


Alcoy  and  Gafldia Oct. 

An"  fauasla   (Chill)  and 

AlK<clras  (Gibraltar) 
Aratico 

nos  Ayres  &  P 
Buenos  Ayres  4 

;«nt!     Can.    Argentin< 
Buenos  Ayres    G.  Sthn 

Do.  '.V.    ,.-Tl 

Do. 

Cent.Urg'ayolMie  Vid 
Do.        Eastern   Ki 

Do.     Northern  Kr 
Do.      Western  Ba 
Cordoba  Central 
Do. 

Do.N.W.Aratn.  Kr 
Cordcba     and    Kosaric 
Costa  Rica 
Cuban  Central    .. 
Gt.  Waal,  of  llrazll 
Entre  Rios 

niic    of    M-xi.:o 
LaGuairaand  Car 

dina         . .        . .  Get. 

Mexican Aug* 

Mexican Oct. 

Do.    Southern         ..     ,, 
Do.  Central   ..         ..  July* 
Manila Oct. 


Nitrate Sep.  30 1 


Oct. 
Sept. 


Ottoman 

Peruvian  Ccrtioratloii 
I  uertoCabello& Valencia 
San  Paulo. . 
Salvador 

United  of  Havana 
Wesitrn  ol  Havana 
Zafra  &  Huelva  ..        ..ISep 
•  Months 


Ps.18,500 


Ails;.  *      $1,700000 
Ps.  35.005 
Auj. 
Oct. 

1. 
(, 
u 

5 
5 
5 
5 

29 

29 

71 
5 
5 

Sep. 30; 


Oct. 


Oct. 


7.*r> 

8J.3>6 

65,891 

32.253 

87 

9.859 

2,180 

1,229 

1,55'' 

J.58" 

8,910 

2.445 

3.760 
6.779 

1)185,800 
7,000 

26,839 

I685.400 

•141,700 

»  22.9 13 

S3.°37,9,,9 

»35.9'5 

19.145 

13.300 

•835.375 

3,000 

35,710 

•  16,250 

6,676 

1,231 

11.00 


4-    P .8,500    40 


+  tt9i.o» 
-Ps-3.35' 
4-  881 

+        7.536 


5,j3 


-    3,596  14 


237 

»3' 
324 
425 

35 

2,201 
612 

•  ■9.<6f. 
2,000 
2,136 

•  Si  900 

•79' 

♦••630427 

•9,608 

4.424 

+  •250,525 

1,000 

«0>>3 

•3.75o 

6,376 

95' 


Ps.524.000 


•  125170m 


r%S**SOC 

755.015  f     74-OJ* 
3.607.63)  4.   104,30a 


866,183 
438.961- 
8.570 

137.835 

3  A  •■•■ 

94.270 

55.720 

60,612 

60,731 

311,721 

51.974 

60,250 
9»7.7oS 

•  l,333.«oo 

<2, 117. 600 

•  1,052,228 
•3.037.961 
■ 

122.535 

■ 

21.2  50 

•242,545 

182,14" 
S3.08i 
111,582 


-p.44400 


-'"/.5 
42,5*4 
3.252 
8^5  3 
3.29S 
7' 4 

210 

*.33S 
760 

+•      ■  3.89' 
-       3.35» 

«•      8*9*2 

- 

*    «)I.2M 

■ 

-  8/36 

—  10,177 

4-»523.25o 

4-   •  27,4  -7 

4-       28,192 
4-      15.5' 3 


I  fortnight  ended.     |  Prom  Jan  1.     ••prom  July  1.     {..Nine  days. 

INDIAN  RAILWAYS. 


CROSS   TlllHC    FOR    WEEK. 


oaoss  TSArric  to  dats. 


Weak 

ending 


In.  or  Dec.    3 

on  "t 

1906.  > 


Amount. 


In.  or  Dee. 
on 
1906. 


Bengal  Nagpur. 
Bengal  &  N.-W. 
A  llaro<la 
Do.  State  LUws 

Burma , 

Delhi  Umbalia  . 
East  ituiiaii     . . . 

Gt.  Indian  Penin 

Indian     Midland 

lladnui    

boutb  Indian . . 

S'tlini.   Mahtdtta 
■SOUIJM  1 II    l'uiij.iL> 


Sept. 

'' 

,, 

] 

Oct. 

s 

,, 

s 

S.pt. 

V 

Oct. 

] 

H 

s 

,, 

■j 

,, 

9 

,, 

1 

Sept. 

7 

,, 

14 

M 

a 

Rs. 4, 11,000 
Us.  1,60,550 
Rs.  3, 10,000] 

Ks.4,53,ot«| 
Ks.2, 27,061 

Rs,l5,84,oooj 

lts^o,6oiaoo 

Ks.i,8a,ioo 

£25,667! 

Rs.2,i237j 


—  R  62,000 

—  K. 47,000 

—  R.2,800 

+  K.4,575 

4-  R.12.10, 

+  £821 

t  Rs.25,237 

4-  Ks.:2.j2i 


R. 48, 50.000'  »■    R4,2o,o>, 
R.23,29^681  «•    H. 

. 

K.I.27.22.7JJ  *Rl4." 
RS.2O.66.902 


LMTL1*   MAILS  AND  CANADIAN    KU..W  \..v 


GHOSS    1KAKHC    FOR   WEEK. 


W.ek 

ending 


In. or  Dec. 

on  1906. 


GROSS  IK  AP  rtC  TO  DAT 


Canadian  Pacific 
Chicago  Gt.  Western 

1  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 

I  Atlantic 
Gr.  Trk.,  Western    .. 
-  ,(.  H.  Sc  Mil. 

-  tile  &  Nashv'le 

al  of  Mexico  . . 
hi 
Wabash 


Oct. 

7 

S.  p4 

(0" 

Oct. 

,, 

7 

„ 

7 

,, 

7 

S.-pt 

S> 

Aug 

21 

Sept 

,. 

H 

., 

hi 

1,497,000  + 

252,1 

1626,000  4- 
£'42,849  4- 

£'10,092  + 

(saVg 

;i.2.>i,.».) 
."493.09J 

!  1 ,680,000 


IS'lO.'O-     * 


lols. 

15,000 

14 

23.072 

13 

91, OX) 

12 

■4 

£',173 

'* 

£2.7'- 
£1,001 

'4 

lOJ.OOO 

,J 

7 

73.000 

13 

2*3.1*  »J 

■0 

1,000 

!■ 

2l.V>'v 


In.  or  Dee. 
on  1906. 


£152.093 


- 


j  t.i 
MONTHLY    STATEMENTS. 


METT 

sarnincs  roa 

MONTH 

nett  SAaamot  ro  DATr 

NAME 

In 

1  r  Dm 

In.  or  Dec. 

aloattb 

Amount 

on 

Amount. 

on 

1906. 

1906. 

dols. 

Atchison 

Aug. 

2,151  000  1 — 

582,00c 

a 

-     466,000 

I  til   Northern 

„ 

200  [+■ 

a 

57*.3oo 

tan  Pactfis 

,, 

2,570,000  |  + 

108,000 

a 

1 '.  in,  t  A  K10 

,, 

100  |  + 

June 

4.913.  00    + 

Gr.  Tr.  Main  Line  .. 

Aug. 

.  \»  |4- 

£'3.'Ool    2 

t  i'2,  O 

Canada  Atlantic 

,, 

- 

■ 

Grand  Trans 

,, 

£-'5.900 

1- 

t.G    H.iVMil. 

— 

.1 

• 

4.655.ooo 

*         Sj'.t>v) 

. 

• 

. 

1 

Ulaa  K.  a  1 

July* 

«- 

■ 

" 

*■     3ja>S<l 

New  \e.ik  (.  int   StH. 

Aug.* 

9,204,000 

* 

041,0001 



rlt.Ont.s3kW, 

July 

+ 

20,000 

1 

+•        20,000 

Natl.  01  Mexico 

Aug.* 

1,341  000 

+ 

110,00c 

a 

vV   v\  -si.  til  . 

July 

4- 

IS'.000 

1 

N'otthern  I'acihc     . . 

Aug.* 

Ooy.oix 

— . 

— 

— 

1 1>  ama 

Jul>* 

14,6-0.005 

4-  2,193,200 

1 

Phil.  At  rt— dlna 

,, 

4- 

322  J9o 

1 

■ 

,, 

3.453.0".' 

1 

in 

Aug.* 

4.90.°oo 

4- 

■ajKCOt 

1 

I'uiON  Pacihc 
WmUah 

July 
Aug*  | 

*. 

fsvaat 

aj  .. 

1 

2 

saa 
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Zbe  Jnvestors'  IRevfew. 


[October  i  2,,  11*07. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  LIST  will  OPEN   on  SATURDAY,  the  12th  October,  1907.  and  CLOSE!  on   or   before   WEDNESDAY, 

the  16th  October,  1907. 

The  Buenos  Ayrcs  and  Pacific  Railway  Company,  Ltd. 

(Incorporated  under  the  Companies  Acts,  1862  to  1900.) 


SHARE    CAPITAL. 

5  per  cent.  First  Preference  Stock,  issued  and  fully  paid 
5  per  cent.  Second  Preference  Stock,  issued  and  fully  paid 

Ordinary  Stock  issued  and  fully  paid 

200,000  Ordinary  Shares  of  £10  each,  issued  and  fully  paid 

DEBENTURE     CAPITAL. 

4  per  cent.  First  Debenture  Stock,  issued.. 
4£  per  cent.  Second  Debenture  Stock,  issued 

5  per  cent.  Debenture  Stock,  issued 

4$  per  cent.  Consolidated  Debenture  Stock,  issued  . . 


£1,200,000 
1,000,000 
4,000,000 
2,000,000 

£8,200,000 


£2,925,000 
2,075,000 
1 ,250,000 
1 ,000,000 

£7,250,000 


ISSUE    OF   £1,000,000  FOUR-AND-A-HALF  PER  CENT.  CONSOLI 
DATED  DEBENTURE  STOCK. 

Secured  by  a  Trust  Deed  reserving  to  the  Company  the  right  to  create  further 
Debenture  Stock  for  £"4,000,000,  of  which  the  present  issue  forms  part,  carrying 
interest  at  4$  per  cent,  per  annum  and  ranking  to  all  respects  pari  passu  with  the 
£1,000,000  Consolidated  Debenture  Stock  already  issued,  and  a  further  amount 
at  the  rate  of  £4,000  per  mile  of  additional  line  hereafter  acquired  by  the  Com- 
pany or  of  new  line  for  the  time  being  constructed  or  in  course  of  construction, 
or  about  to  be  constructed  (including  the  extra  track  taken  at  £4,000  a  mile 
where  existing  lines  are  doubled)  in  excess  of  the  mileage  belonging  to  the 
Company  in  operation  on  28th  May,  1907,  and  also  for  such  a  further  amount  as 
shall  be  sufficient  to  redeem  prior  issues  at  not  exceeding  the  par  value  of  the 
Stock  tor  the  time  being  redeemed  and  any  premium  payable  on  redemption 
under  the  terms  of  the  issue  thereof. 


At  97A  per  cent.,  payable  as  follows  :— 
£5    o  on  Application. 

Allotment. 

15th  November,  1707. 
20  o  ,,  16th  December,  1907. 
22  10    ,,    15th  January,  1906. 


3° 


Total  £97  10  per  £100  Stock. 

Bearer  Scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certificates 
on  completion  of  all  the  payments,  the  registered  Debenture  Stock  being  trans- 
ferable in  amounts  not  involving  a  fraction  of  £1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  of  the  Stock  on 
1st  January  and  1st  July  in  each  year. 

The  first  payment  ot  Interest  will  be  made  on  1st  July,  1908,  and  will  be  cal- 
culated upon  the  instalments  as  due. 

Payment  in  full  on  Allotment  and  on  the  Instalment  dates  can  be  made  under 
discount  at  the  rate  of  4$  percent,  per  annum. 

The  Directors  of  the  Buenos  Ayres  and  Pacific  Railway  Company,  Limited, 
have  authorised  the  London  Joint  Stock  Bank,  Limited,  and  Martin's  Bank, 
Limited,  as  Bankers  of  the  Company,  to  receive  applications  for  £1,000,000  4j 
percent.  Consolidated  Debenture  Stock  of  the  Company. 

The  whole  or  any  part  of  the  Consolidated  Debenture  Stock  is  redeemable  at 
any  time  at  the  Company's  option  after  30th  June,  1020,  at  no  per  cent.,  on  six 
calendar  months'  notice  to  the  Stockholders.  This  Stock  is  secured  by  a  charge 
upon  the  undertaking  of  the  Company  (subject  to  the  First,  Second,  and  Five  per 
Cent.  Debenture  Stock),  under  Trust  Deeds,  dated  28th  May,  1907,  and  nth 
October,  1907,  made  between  the  Company  and  the  Trustees. 

The  Company  owns  and  has  in  operation  905  miles  of  broad  gauge  (5  ft  6  in) 
railway  in  the  Argentine  Republic,  extending  westward  from  the  City  of  Buenos 
Ayres  to  Villa  Mercedes,  the  main  line  forming  part  of  the  system  which  is  to 
connect  the  Atlantic  and  Pacific  Seaboards  of  the  South  American  Continent. 
Beyond  the  branch  lines  already  opened  10  public  traffic  the  Company  has  under 
construction  or  is  about  to  construct  additional  branches  of  a  length  of  about 
420  miles,  and  has  recently  been  authorised  by  Congress  to  construct  two  further 
branches,  viz.,  one  about  180  miles  in  length  from  Alberdt  to  Sampacho,  on  the 
Andine  Railway,  and  the  other  about  five  miles  in  length  from  a  point  in  the  neigh- 
bourhood of  Caseros  to  junction  with  the  Buenos  Ayres  Western  Railway  near 
Liniers. 

For  some  time  past,  the  Company  has  worked  the  Bahia  Blanca  and 
North-Western  Railway  (563  miles  now  open)  and  the  Villa  Maria  and  Rufino 
Railway  (141  miles).  On  the  1st  July  last  the  working  of  the  Argentine  Great 
Western  and  Argentine  Transandine  Railways  (609  miles  now  open)  was 
also  taken  over  and,  by  means  of  this  arrangement,  the  control  of  the  whole 
trans-continental  line  from  Buenos  Ayres  to  Valparaiso,  in  so  far  as  it  is  situate 
in  Argentine  territory,  has  been  secured  by  this  Company.  The  Bahia  Blanca 
and  North-Western  Railway  has  been  building  a  line  292  miles  in  length  to 
connect  with  this  Company's  system,  168  miles  being  opened  to  public  traffic  at 
the  commencement  of  the  present  year;  the  remaining  portion  of«the  line  was 
delivered  to  public  service  on  the  1st  instant,  and  this  Company  is,  therefore,  in 
possession  of  through  communication  with  the  rapidly  developing  Port  of  Bahia 
Blanca. 

The  continued  expansion  of  the  working  results  since  1900  is  shown  by  the 
following  table : — 


1900-1. 

igoi-2. 

1902-3. 

H)..2-.|. 

1904-5. 

1905-6. 

1906-7. 

t 
600,878 
332.405 

£ 
584,267 
304,467 

£ 
718,001 
347.407 

£ 
059.306 
533.083 

£ 

1,263,636 
719,111 

£ 

1,618,365 
882,404 

£ 
2.074.591 
1,199,842 

Profit     

268,473 

279,800 

370,594 

426,223 

544,525 

7^5,961 

874.749 

Alter  including  the  receipts  of  the  Argentine  Great  Western  and  Transandine 
Railways  for  the  purpose  of  comparison  in  the  1905-6' figures,  the  estimated 
receipts  of  the  system  from  1st  July  last  to  the  5th  instant  show  an  increase  of 
£74.622. 

The  large  increase  in  the  traffic  of  the  Company's  own  Railway  has  rendered  it 
necessary  from  time  to  time  to  acquire  more  engines  and  Rolling  Stock,  provide 
additional  Stations  and  Sidings,  secure  adequate  Terminal  facilities  in  and 
around  the  City  of  Buenos  Ayres,  and  to  improve  the  carrying  capacity  of  the 
Railway  generally. 

Past  expenditure  of  Capital  has  been  abundantly  justified  by  results,  as  will  be 
seen  by  the  statement  tabulated  above.  Dividends  at  the  rate  of  7  per  cent,  per 
annum  have  been  paid  on  the  ordinary  Stock  and  shires, of  the  Company  since 
the  year  1902-1903,  and  the  balance  dividend  to  be  paid  for  1906-1907  will  enable 
this  rate  to  be  maintained.  The  annual  interest  on  the  Company's  Debenture 
Capital  is  £317.875.  which  will  now  be  increased  by  £45,000. 

The  proceeds  of  the  present  issue  will  be  applied  towards  the  cost  and  equip- 
men  of  branch  lines  and  for  the  general  requirements  of  the  railway. 


A  preference  in  the  allotment  as  regards  40  percent,  of  this  issue  will  bo  riven1 
to  applications  from  existing  Shareholders  and  Debenture  Stockholders  of  this 
Company,  the  Argentine  Great  Western  Railway  Company,  Limited,  the  Argen- 
tina Transandine  Railway  Companv,  Limited,  the  Bahia  Blanca  and  North- 
Western  Railway  Company,  Limited,  and  the  Villa  Maria  and  Rufino  Railway 
Company,  Limited. 

Applications  on  the  form  accompanying  the  Prospectus,  together  with  the 
deposit  of  £5  per  cent.,  should  be  forwarded  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.C.,  or  to  Martin's  Bank,  Limited,  68- 
Lombard  street.  London,  E.C. 

If  no  allotment  is  marie  the  deposit  will  be  returned  without  deduction.  Should 
a  smaller  amount  be  allotted  than  applied  for,  the  surplus  paid  on  application 
will  be  appropriated  towards  the  balance  due  on  allotment.  Non-payment  of 
any  instalment  upon  the  due  date  will  render  the  amount  previously  paid  liable 
to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation- 
for  this  issue. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course  of  busi- 
ness, the  following  have  been  entered  into  within  the  two  years  immediately 
preceding  the  date  hereof: — 

Contracts  dated  24th  April,  1906,  and  made  between  the  Company  and  the 
Villa  Maria  and  Rufino  Railway  Company,  Limited. 

Contract  dated  16th  May,  1906,  and  made  between  the  Company  and  the  Bahia 
Blanca  and  North-Western  Railway  Company,  Limited,  and  the  South  American 
Light  and  Power  Company,  Limited. 

Contract  entered  into  on  the  29th  May,  1906,  between  the  Argentine  Govern- 
ment and  the  Company  for  the  construction  of  lines  from  Bunge  to  Buchardo; 
from  Chacabuco  to  the  Alberdi  branch;  and  from  Rawson  to  a  point  near 
O'Higgins. 

Contract  dated  4th  December,  1906,  and  made  between  the  Company  and  the 
Bahia  Blanca  and  North-Western  Railway  Company,  Limited 

Supplemental  Trust  Deed  dated  12th  December,  1906,  and  made  between  the 
Companv  and  the  Trustees  for  the  5  Per  Cent.  Debenture  Stock  securing  £500,000 
of  such  Stock. 

Contracts  dated  23rd  April,  1907,  and  made  between  the  Company  and  the 
Argentine  Great  Western  Railway  Company,  Limited. 

Trust  Deeds  dated  28th  May  and  nth  October,  1907,  and  made  between  the 
Company  and  the  Trustees  for  securing  the  44  Per  Cent,  Consolidated  Debenture 
Stock. 

Contract  dated  30th  May,  1907,  and  made  between  the  Company  and  Messrs- 
Sheppards,  Pelly,  Price,  and  Pott,  for  underwriting  the  previous  issue  of  Con- 
solidated Debenture  Stock. 

Contract  dated  16th  July,  1907,  and  made  between  the  Company,  the  Argen- 
tine Great  Western  Railway  Company,  Limited,  and  the  Argentine  Transandine 
Railway  Company,  Limited. 

Contract  dated  nth  October,  1907,  and  made  between  the  Company  and 
Messrs  Sheppards,  Pelly,  Price,  and  Pott,  for  underwriting  the  present  issue. 

The  above  Contracts  may  be  inspected  at  the  Offices  of  the  Solicitors  on  any 
day  while  the  List  remains  open,  between  the  hours  of  n  and  4. 

15,000  Deferred  Shares  of  £20  each  and  5,000  Second  Preferred  Shares  of  £20 
each  were  allotted  as  fully  paid  in  1888,  as  part  of  the  consideration  for  the  con- 
struction of  the  Railway  (subsequently  converted  into  Second  Preference  and 
Ordinary  Stock). 

A  Brokerage  at  thi  rate  of  a  Quarter  per  cent,  will  be  paid  by  the  Company  on 
allotments  made  to  the  public  in  respect  of  applications  bearing  a  Broker's 
stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of  the 
Company,  Dashwood  House,  9  New  Broad  street,  London,  E.C. ;  of  the 
Bankers;  and  of  Messrs  Sheppards,  Pelly,  Price,  and  Pott,  the  Brokers  of  the 
Company. 

Registered  Offices:  Dashwood  House,  9  New  Broad  street.  London,  E.C. 

nth  October,  1907. 


TRUSTEES  FOR  THE  FOUR-AND-A-HALF  PER  CENT. 
CONSOLIDATED  DEBENTURE  STOCK. 

The  Rt.  Hon.  the  EARL  OF  COVENTRY. 
The  Rt.  Hon.  LORD  STANLEY. 

DIRECTORS. 
J.  W.  PHILIPPS,  M.P.  (Chairman). 
T.  PENN  GASKELL,  M.Inst.C.E. 
C.  E.  GUNTHER. 
EDWARD  NORMAN. 
Hon.  ARTHUR  STANLEY,  M.P. 
F.  O.  SMITHERS  (Managing  Director), 
BANKERS. 
The  London  Joint  Stock  Bank,  Limited,  5  Princes  street,  London,  E.C. 
Martin's  Bank,  Limited,  68  Lombard  street,  London,  E.C. 
BANKERS  IN  ARGENTINA. 
The  Anglo  South  American  Bank,  Limited. 
SOLICITORS. 
Ashurst,  Morris,  Crisp,  and  Co.,  17  Throgmorton  avenue,  London,  E.C. 

BROKERS. 

Sheppards,  Pelly,  Price,  and  Pott,  57  Old  Broad  street,  London,  E.C. 

AUDITORS. 

Turquand,  Youngs,  and  Co.,  41  Coleman  street,  London,  E.C. 

GENERAL  MANAGER  AND  SECRETARY. 

J.  A.  Goudge. 

ASSISTANT-SECRETARY. 

W.   R.  Cronan. 


Zbe  3nv>cstor8'  IReview. 
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ROYAL 


EXCHANGE  ASSURANCE. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY. 

EXECUTOR  OP  WILLS,  TRUSTEE  OF  WILLS  AND  !KNTS. 

Si  i.uai.  Tekms  to  Annuitants  when  Health  II  Imiaikkd. 

Apply  for  fall 

Hi>d   Offici  i     Royal    Exchange,    London,    E.C. 


Che  CENTRAL    insurance  company,  tui. 

""'"  ■   llrlL*  Cmaihmani  Waltkh  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  ft  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Ilr,i,l  mine :  1,  Cornhill,  London,  E.C. 
Applications  for  Agencies  invited.  HUGH   LEWIS,  liciutal  Managir 


ITLhc  investors'  IRepiew, 
The    Week's    Money     Market. 
; 


ANK  Rate  4J  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 


a  I 

i 


I 


Norfolk    House,  Friday  Evening. 
Hill  brokers  have  had  a  good  time  of   it  this  week, 
thanks  to  the  line-  margin  between  what  tiny  paid  lor 
money  and  what   they  got  on  hills.     Some  da_\s  bankers 

have  had  difficulty  in  getting  3  per  out.  lor  seven-day 

loans,  but  that  has  been  the  genera]  rate,  while  call 
money  has  fluctuated  between  2  pei  cent,  and  3  per 
■  int.,  being  dearei  oddly  enough  in  the  beginning  of 
the  week  than  tiny  day  since,  hut  with  a  slightly 
hardening  tendency  towards  the  end  of  the  week.  This 
morning  call  loan  rates  sometimes  rose  above  3  per 
cent.,  hut  before  business  finished  there  was  plenty 
about  at  2  to  2},  per  cent,  till  to-morrow,  and  the  seven- 
day  rate  continued  at  3  per  cent.  The  India  Council, 
'owevei,  got  ;;  pei  cut.  on  a  small  renewal  into 
,o\  ember, 
The  Bank  return  shows  how  the  floating  credit 
supply  has  been  improving  in  spite  of  the  decrease  in 
tin  reserve,  other  deposits  being  £1,416,000  up  on  the 

Week.  'litis  improvement,  howe\er,  will  very  soon 
vanish  il  gold  continues  to  leave  tin  country,  as  it 
must,  and  as  the  taxes  come  in.  One  estimate  had  it 
that   as   much   as  ,£.'1,500,000    may  go  to   Egypt    to- 

morrow  or  enough  to  wipe  out  all  the  gain  on  other 
deposits,    which   an'   now"   at    a   smaller    figure    than    they 

ere  a  year  ago,  Underwriters,  however,  are  said  to 
e  objecting  to  insure  more  than  £1,000,000  1>\ 
hip,  and  il  is  probable  that  the  amount  withdrawn  lor 
•gvpt  will  he  under  £i  ,000,000.  Gold  has  also  heen 
going  to  Italy,  and,  in  fact,  then1  is  no  knowing  where 
it    will    not    go    in    present   circumstances.       No    wonder 

then  that  discount  rates  have  been  firm,  held  at  4  per 

cent,    as    a   rule    lor    three    and    lour    months'    remitted 

hills,  and  rising  yesterday  almost  to  4!   per  cent.,  which 

as   the    rate    at    the    beginning     of     the     week    on     six 

lontlis'  hills,      fear  ol  gold  exports  has  helped  the  hill 

rokers  to  get  these  rates  in  spite  of  the  cheapness  of 

ne\,  and  we  quite  expect  to  see  the  open  market 
lose  up  lo   Hank   before  many  days  are  over.      Il  would 

nothing  surprising,  indeed,  were  the  Hank  rate  to  he 
■Ut  up  to  5  per  pent,  within  a  fortnight  at  the  latest, 
nd  any  large  unlooked-foi  demand  on  the  Hank's 
took  ol  bullion  would  make  it  go  up  next  week.  In 
his  connection  it    is  significant   that    Wall   Street  should 

ave  heen  disturbed  yesterday  by  a  report  that  French 

ankers   were  SO   keen   after  gold  that    they   had   ottered 
pay   interest   on   anv   of   the  metal    picked   up   in    New 

'<>rk  during  transmission   to  Paris.     Afterwards  the 

tlii  was  withdrawn,  hut  Paris  doubtless  has  power  to 
ike  gold  because  Od  the  Pennsylvania  Railroad  e 
>on  falling  due,  as  mentioned  last  week,  and  other 
it u ring  Yankee  debts  there.  The  return  of  the  Hank 
f  Prance  finite  indicates  that  the  metal  will  come  in 
andy  in  spite  of  a  reduction  of  £1 ,  2  it), 000  in  the 
auk's  note  circulation  last   week'. 


e   plenty   of   bills  in   our   mar'  ially 

American  produce  hills,  ami  that  fact   should  help  to 

rates  firm,     'I  he  rat.    on  short  paper,  how 
is  still  depressed  by  the  abundance  oi   1  I  and 

week-to-week  money,  and  the  quotation  for  \ov< 

bills  is  said  to  be  little  better  than 
cent.,   while  bills  due  within  the  year  are  still  tal 

ent, 
Although     £1,050,000   nett    in   gold   was   withdrawn 
from  the   Bank  for  export  during  its  week,   the  1: 
was  able  to  make  a  reduction  ol  £j,i6;„fKW  in  it 
to    the    Hank,    while   yet   money    remained    abundant   in 
the  short-loan  market.     'Ibis  was  beeau-  asur\ 

the   market    about   £3, 500,0c*  .ted   by    a 

i~-1'  '''   ,6  ' ,';7's.'*>o  in  the  Government  or  public 
its,   and   a    loan   of  £1,500,000  obtained  from  the 
Hank    to  enable  tie-    quarter's    dividends  to  be  paid. 
Dividend   payments  helped    to    dis>  sio,,ooo   in 

coin,  but   as  ,£.3.5's.ooo  in   notes  came  back  the   n 
W3J   not    depleted    to   the  extent    which   might    ii 

expected,  it   being  only  ^1,497,000  down.      It    still 

amount-,  to  over  £24,  1  51,, 000,  which  is  £5,.S49,ooo 
larger  than  at  the  same  date  last  year,  but  the  total  is 
now  within  little  more  than  £  1 ,000,000  of  the  minimum 
which  would  compel  the  Hank  to  raise  its  r. 

Comparatively  little  help  is  being  given  at  the 
moment  by  the  mines  lor  only  about  ,£,"500,000  in  gold 
is  du<>  lor  Monday's  market.  The  price  ol  bi 
nominally  77s.  i«M.  per  oz.,  but  French  competition  is 
looked  lor,  and  it  may  harden.  French  gold  coin  to  the 
amount  of  ,£71,000  was  again  withdrawn  from  the 
Hank  lor  export    to-day,   and   is  said   to  be  for   Italy. 

Prom  Germany  likewise  the  warning  is  given  that 
financial  distress  may  drive  the  Reichsbank  to  call  for 
gold.  Its  position  has  improved  a  little  on  the  week, 
thanks  entirely  to  a  reduction  of  ,£.  5,0.20,000  in  th? 
active  note  circulation,  but  that  circulation  is  still 
.£.10,700,000  above  the  legal  minimum.  At  the  same 
time  cash  in  hand  has  fallen  off  £325,000.  The 
Reichsbank  will,  therefore,  have  to  put  up  its  rate  to 
try  and  pull  gold  in  from  abroad.  No  matter  where 
we  turn  gold  appears  to  be  wanted,  unless  perhaps  by 
Russia,  which  seems  to  be  the  only  happy  country 
amongst  them  all,  since  the  return  of  the  Imperial  Hank 
lor  the  past  week  shows  an  increase  of  about 
£1,300,000  in  the  gold  reserve  held  abroad,  whose 
total  new  amounts  to  nearly  £2S, 500,000.  That  may 
not  be  much  against  Russia's  ever  prcssii  . 
liabilities,  but  it  at  least  leads,  us  to  hope  that  there 
will  be  no  financing  in  anticipation  of  the  coming  loan 
in  order  to  buy  any  of  our  gok).  Amsterdam,  how 
is  said   to  be  in   want  of  a  little  of   the   metal. 

'Phe    India  Council  was   thought  to  have  done  rather 
well  in   its  sale  of  six   months  bills  this   week,   be 
it    borrowed     the     money    at    an     average    discount     of 
£4  33-    3d-      The  highest  rate  paid  on  the  £1,000,000 
ied  was   £4   5s. 

Calls   due   next    week   amount   to   about  £1,770,000, 
the  heavies!  item  being  din-  on  Monday,  when  £516,000 
is  payable  on  Argentine  Government  5  percent-.     N<  x- 
in   magnitude  comes  a  call   of  £575, ocxi  due  Thursdav 
on  British  Coalite  shares,  and  third  in  rank  is  Frid 
Call  of  £525,000  payable  on  Argentine  (ireat    Wl 
new  £10  shares.       Mosd  of  the  other  calls  are  of  small 
importance,  but  £2Ko,ooo  is  payable  next  \Vcdn< 
on    Antofagasta   Railway   5   per  cent.   del>enture   stock, 
and  £100,000  on   Tuesday  on    the  new  £20  shar 

the  British  Hank  of  South  America.     No  othei 

vidua!  call  amounts  to  £100,000. 

Sua  ik. 
According   to   the  latest    currency    return    the   Indian 
nmeiit  now  holds   1,987,50  silver  in  addi- 

tion   to  the   25  in   the   r.  id   apparently 

this  quantity  is  deemed  sufficient  to  provide  for  pn 
requirements.       Purchases    from    that    quarter,    at    any 
rate,  ha\  e  ceased  for  the  time  being,  and  as  th 
markets  likewise  appear  to  1h»  fully   supplied   with  the 
metal  the  market  lor  bars  has  been  a  dwindling  one  all 
week.      Hear'  selling  from  th. 

IS  quotations,  atul  the  cash  price  is  now  down  to 
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Zbe  3nve8tot8'  TRevfew, 
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29$) d.  per  oz.,  the  lowest  point  touched  since  March 
13,  1906,  and1  ifd.  below  that  current  on  Friday  last, 
while  forward  metal  is  i^-d-  lower  at  ^q^d.  per  oz. 
At  the  decline,  however,  a  little  support  was  forth- 
coming and  the  market  closed  with  a  steadier  appear- 
ance. Tenders  for  the  Rs.  30,00,000  India  Council 
drafts  on  Wednesday  reached  a  total  of  Rs.  3,03,70,000 
in  bills  and  Rs.  31,30,000  in  telegraphic  transfers.  Of 
these  Rs.  26,94,000  were  accepted  in  bills  and 
Rs.  3,06,000  in  transfers,  applications  at  is.  3  31-32 
and  is.  4d.  per  rupee  respectively  receiving  about  5  per 
cent.  The  amount  to  be  offered1  next  week  is  again 
Rs.  30,00,000. 


TREASURY   KILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

ti,  000,000 

— 

— 

1 1,500,000 

6  months 

Sept.  28 

400 

6  months 

Dec.  22 

3  "     9 

1, boo, 000 

6  months 

Dec.  29 

1908 

3    7    34 

2,500,000 

6  months 

Jan.  12 

3   12     0 

3  14    7l 
3  15    8j 

2,500,000 

6  months 

Jan.  27 

1,000,000 

6  months 

Feb.  13 

6  months 

Mar.  6 

4    5  " 

1,413,000 

6  months 

Mar.  23 

3  13    14 

16,713,000 

BANK   OF   ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  g,  1907. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


52,388,495 


Government  Debt . . 
Other  Securities     . .        . . 
Gold  Coin  and  Bullion    .. 
Silver  Bullion 


£ 
11,015,100 
7,434,000 
33.938,495 


£ 

Proprietor's  Capital  ..      14,553,000 

Rest 3,183,621 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  6,642,836 
Other  Deposits  ..  ..  45,199,908 
Seven  Day  and  other  Pills  53,378 


£52,388,495' 
BANKING   DEPARTMENT. 


Dated  October  ro,  1907. 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£52,388,495 

£ 

15.835.700 

29,657,818 

22,826,355 

1,312,870 


£69,632,743  £69,632,743 

J.  G.  NAIRNE,   Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Oct.  10. 

Oct.  2, 
1907. 

Oct.  9. 
1907. 

Increase. 

Decrease. 

£ 

3,226430 

6,168,841 

45.363,161 

51,219 

15,956,166 
35,116.652 
18,289,833 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  h  curities 
Other      do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Hank  Rate 

£ 

3.777.340 

8,621,052 

43,783,8i2 

57,811 

'4,335,700 
30,820,967 
25.636,348 

£ 

29.920,490 

37,106,838 

48J  p.c. 

4i„ 

£ 

3.183,621 

6,642,836 

45,199,908 

53,378 

15,835,700 
29,657,818 
24,139,225 

£ 

29,562,140 
35,251,365 

46£  P-c. 
44  „ 

£ 

1,416,096 

Decrease. 

1,163,149 
1,497.123 

£ 

593,719 
1,978,216 

4-433 
Increase. 
1,500,000 

4,076,368 

4,076,368 

£ 
29,279.330 
29,119,163 

354  P-c. 
5     „ 

Increase. 
£ 

Decrease. 

£ 

358,350 
1,855,473 

2i  p.C. 

Foreign  Bullion  movement  for  week  £1,036,000  out. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

21,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919  847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

23.i55.oco 

May 

1, 201, j  16,000 

1,218,457,000 

— 

17,141,000 

June 

962,976,000 

915.762,00c 

47,214,000 

— 

July 

1,312,724,000 

1,286,740,000 

25,984,000 

> — 

Week  ending 

Aug.  7 

234,061,000 

195,150,000 

38,911,000 

— 

„    14 

205,564,000 

251,409,000 

— 

45,845,000 

„   21 

249,274,000 

209,034,000 

40,240,000 

— 

„   28 

198,065,000 

201,825,000 

— 

3,760,000 

Sept.  4 

245,536.ooo 

290,063,000 

_ 

44,527,000 

»»   11 

201,209,000 

189.598,000 

11,611,000 

— 

„  18 

226,669,000 

274,112,00c 

— 

47,443,000 

,,  25 

204,162,000 

194,251,000 

9,911,000 

~ 

Oct.    2 

279,960,000 

294,814,000 



14,854,000 

M      9 

24^,807,000 

21I,2j2,000 

30,575,000 

— 

10,004,769,000 

9,858,277.000 

146,492,000 

— 

The  following  bullion  movements  on  toreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday,  Bars £16,000 

Monday,  Bars      £182,000 

Tuesday,  Bars £38,000 

Wednesday  Bars      ..     ..  £128,000 

Thursday,  Bars £57,000 

Nett  Efflux  £1,140,000 

Total    ..  £1,561,000 


Withdrawals. 


Saturday,  Egypt  . . 

,,  ltaiy     ..     .. 

Tuesday.  Bermuda    .. 

,,  Italy     ..     .. 

Thursday,  French  Coin 
Friday  ,, 


£1,200,000 

£160,000 

£5.000 

£100,000 

£25,000 

£71,000 


f  Issued  privately. 

BANK  AND  DISCOUNT  KATES  ABROAD. 


Paris 

Berlin 

Hamburg.. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money 


Bank 
Rate 


34 
54 
5 
5 
5 
5 
5 
7 

44 
54 
6 
6 
5 
4 
51-6 


Altered. 


March  21,  1907 
April  23,  1907. 
Aug.  13,  1907. 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September;  1904 

Feb.  5.  1907 

August  21,  1901 

January  11,  1899 

November  13,  I9°6- 

October  n,  1906. 
September  26,  1907. 
September  26,  1907. 


Open  Market. 


Last 
Week. 


5i 
5 

4| 

4i 

5 

4 
5 
54 

54 


Latest. 

a 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Oct.  5.) 


Revenue. 


Customs  

Excise 

Estate,  &c,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Lands.. 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    . . 

Miscellaneous.. 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Nava  1  Works  Acts 

Military  Works  Acts 

Land  Registry  Acts 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  {Dublin). 

Issue  of  Exchequer  Bonds 
underCunard  AgreementAct 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  i  n  Exchequer 
balances       


£ 

454,000 
187,000 
194,000 
125,000 

165,000 

160,000 


136 


1,001,950 
£3,787,086 


Expenditure. 


10,000 
150,000 


£ 

National  Debt  Services     ..  3,585,510 

Other   Consolidated    Fund 

Charges 4ji5?6 

Payments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances 

Treasury  Billsfnett  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds  redeemed 

Uganda  Railway 

Military  Works 

Naval  Works..         ..         ., 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement 

Surplus  Revenue,  1906-7  .. 

China  Indemnity 

Deficiency  Advances  re- 
paid   

W ays  and  Means  Advances 
repaid  

I  ncrease  in  Ex  chequer 
balances 


£3,787,086 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York    ... 

Lisbon 

Madrid 


0) 

0 

C 

a 

Last 
week's. 

Latest . 

D 

Z5'*3 

chqs 

25-12J 

chqs. 
sight 

25-224 

25'2o 

irojj 

chqs. 

20-46^ 

20-48^ 

chqs. 

20-46 

20-474 

sight 

24014 

24-03! 

3  tilths 

93'7I 

9371 

sight 

4-854 

4-86 

sight 

50  jd. 

50«d. 

sight 

28-18 

2817 

Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 

Calcutta 

Bombay 

Hong  Kong    .. 

Shanghai    

Singapore  .... 
Yokohama  .... 
Buenos  Ayres 


a> 

Last 

rt 

week's 

O 

short 

25  '2 1 

sight 

25'07 

3  mths 

100*02 

90  dys 
T.T 

I5id. 

l/4d. 

T.T. 

l/+d. 

T.T. 

T.T. 

3/o 
■/;  g  1 

T.T. 

4  mths 

2/oSd. 
«8P. 

90  dys 

Latest. 


SWISS     NATIONAL    BANK    (25    francs    to    the    £)■ 


Total    ..    £1,561,1  SO 


Sept.  30,  1907. 

Sept.  23, 1907. 

Sept.  15, 1907. 

Sept.  7,  1907- 

Gold 

Bills       . .          . 
Note  circulation 
Short  terra  advances. . 

£ 
8,831,428 

2,350,952 

3,898,124 

915*576 

£ 

2,238,096 
1,852,316 
3,310,900 
1,089,404 

£ 

2,025,697 

1. 544.4H 

2,892,758 

990,211 

£     . 

1,982,076 

1,608,452 

2,902,068 

877,716 

- 


October  12,  1907.] 


Zhe  Jtivestors'  IRevfew. 
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BANK  OP   RUSSIA  (10  roubles  to  the  £). 


bills 


Gold      .. 
Silver  and  Mil 
coin    . . 

Advartr. 

discounted  . . 
Securities     belonging 

to  the  Hank  . . 
Notes  in  circulation 
Deposits  and  current 

account 
Treasun 


Sept,  16/29, 
1907. 


i 

123,901,292 

5,786,174 

48,247,586 

9,012,600 
"5.347,"7 

42,449,234 
1 1,007,256 


Sept.  8/21, 
1907. 

I 

122,540,079 

5,9to,o6t 

48,546, 069 

3,901,920 
«3.952,362 

4  !t648t047 


Sept,  1/14, 
1907. 


I2I,2»6,6t2 

6,385,518 

45,554,172 

8,925,227 
■19.796,754 

42,222,343 
8,842,124 


Si], 1.  ifi/ig, 
1906. 

T~ 

82,256,880 

4.966,309 

47,396,821 

8,019,539 

121,675,049 

47,060,763 
5,00,), 426 


II 


HANK   OF   FRANCE   (25  francs  to  the  £). 


old  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 

Note  circulation 
Public  (i< 
Frivatr  deposits 


Oct,  10,  1907 


110,770,720 
37,688,200 
43.283,920 
24,496,800 

195,231.920 
8,480,280 
'5t963.7tfo 


Oct.  3.  1907. 


— 1 — 

110,871,280 
38,298,200 
49,816,040 
24,406,720 

196,450,440 
8,489,600 
'6,317,36*} 


Sept.  26,  1907. 


€  Q 
111,515,800 
38,537,240 
39,823,640 
23.909,760 
187,420,400 
12,907,200 
17,420,440 


II 


Proportion    between  bullion 
cent,  a  week  ago. 


Oct.  II,  1906. 

~ £ 

113,005,840 
41,639,120 
34,259,080 

22,043,120 

:»5,740,200 
II,86l,OCO 

18,823,080 


ami    circulation  76J  per  cent,    against   76  per 
Ml'EKIAL    HANK    OF   GERMANY   (20  marks  to  the  £). 


'ash  in  hand 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Oct.  7,  1907. 

T~ 

36,525,750 

65,954.550 

6,195,850 

85,607,250 

27,04  t,730 


Sept.  30,  1907. 


£ 

36,851,100 
72,255,750 
10,205,000 
91,227,300 


Sept.  23, 1907. 


£ 
43,833,050 
57,143,800 
3,837,500 
71,47^.250 
32,690,550 


Oct.  6, 1906. 

£ 
33,807,000 
65,614,250 
5,017,900 
80,499,550 
25.937,350 


Note  circulation  above   [ega]  maximum  (sulnect  to  taxation)  £19,766,350,  agains 
^5,669,200  above  tin:  legal  maximum  last  week, 

BANK  OF   SI'AIN    (25  pesetas  to  the  £). 


Oct.  5,  1907.  Sept. 28,1907 


id  

•ilver       

Foreign  Bills 
Discount  and  Sliort  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests      .. 
Government  Securities 


£ 

15,563,255 
25.507,800 
2,509,817 
27,  164,646 
33,018,190 

6,),02g,l39 
20^478,438 

2,356,031 
7,810,210 


Sept.21, 1907  Oct.  6,  1906. 


£ 
■5,542,663 
25,778,070 

2,517,796 
26,145,758 
33,231,364 
62,072,950 
20.529,477 
954,086 

8,620.163 


£ 
15.294.462 
24,384,911 

3,268,128 

23,632,981 
34,461,377 
62,442,679 
20,978,160 
2,304,185 
7,222,147 


= 


AUSTRIAN-HUNtiARIAN    BANK   (24  crowns  to  the  £). 


ild  reserve  .. 

Silver  reserve.. 

Foreign  bills   .. 

* dvances 
'te  circulation 
Is  discounted 


Oct.  7,  1907. 


£ 
45,247,292 
11,881,458 
2,500,000 
3,646,916 
81,887.500 
a«.97o  S75 


Sept.  30,  1907, 


1       £ 

45,220,625 

12,063,000 

2,500,000 

3,534.458 

83,412,208 

i5, l"9.667 


Sept.  23,  1907, 


£ 
45.386,791 

2,500,000 
3,045,541 
77,996,541 


Oct.  6, 1906. 

£ 
46,733.416 
11,844,546 

2,500,000 

78,968,958 

29,992,875 


NATIONAL    BANK    OF    BELGIUM   (25  francs  to  the  *). 


Oct.  3,  1907 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits   .. 


£ 
4,896,680 
23,903.920 

2,832,040 


Sept26,i907 


£ 
4,679,360 

29,089,600 


Sept. 19, 1907 


4,781,160 
23,244,240 
28,683,960 

2,468,720 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Oct.  4,  1906. 

£ 

5,167,680 
24,795,^40 
27,530,280 

1.933.OQ0 


Oct.  5,  1907.  Sept.28,1907  Sept. 21, 1907  Oct.  6,  1906 


.  €ie      .. 
egal  tenders     . . 

md  discounts 
initiation  ,. 

Sett  deposits 


£ 

40,480,000 
14,052,000 

219,516,000 
10,132,030 

211,404,000 


£ 
38,416,000 

'5,034,800 

210,460,000 

0,149,800 

206,280,000 


l-egal    ■  rccnt.  o1    nrti   deposits,  hm  .  -,,,  an(j 

turn  by  £531*000  against  Bo  excess  Last  week  of 

3,250,500. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


DSterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B.  Places 
Paris 

Do 

Its         .. 

1  land  .. 

Austri.i 

St.  Petersburg  and  M 
Italian  Bank  . 

New  Sfork 

Madrid  and  Spanish  B.P.. 

1     bon 

Oporto 

1 

Christ  iania 

Stockholm 


Usance. 

Oct.  1. 

Oct.  3. 

Oot.  s. 

short 

ti'iV 

nil 

1S4J 

ia-ij. 

1  monthfl 

«-4* 

3  months 

15'55 

25-533 

1555 

,  months 

2070 

2075 

2076 

3  months 

2076 

1075 

20-76 

cheques 

"5131 

25-12* 

15-i.ii 

3  months 

25'38j 

25-40 

t  months 

25'4o 

»5-.i8J 

25-40 

i  months 

sj-jo 

15  50 

3  months 

24-40 

14-38 

j  mouths 

24A 

24tt 

.i  months 

15-45 

15-45 

■t5  46l 

48i 

2. 

3  months 

«'J 

42 

3  months 

Soi 

5oi 

50* 

iiioulhs 

wi 

S6] 

soj 

3  months 

1B-53 

1  months 

18'44 

18-54 

13-54 

3  months 

1S54 

18-54 

1 

Oct.  10. 


121 

2555 
2077 

10-77 

SJ'ISj 

15-40 
2540 
15-51* 

2440 

2V5oi 

a 

50^1 
Soft 

1S54 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

.nths  M  " 

Six  nu,  n  

Three  months  fine  inland  bills  

r  our  months  

Six  months  '', 

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  lean  rates  

Bankers' rate  on  deposits 

Bill  brokers'  depot.it  rate  (call)     

.,  7  and  14  days' notice  

Current  rates  for  7  day  loans       

m         for  call  loans 


i'er  c-'.l 


The  Stock  Markets. 

It  hardly  needs  to  be  said  that  the  account  arranged! 
this  week  on  the  Stock  Exchange  was  smaller  than 
ever.  Every  member  we  come  across  tells  the  same 
story.  He  never  in  his  life  had  such  a  small  amount 
of  stock  to  carry  as  he  has  to-day.  This  is  really  the 
one  cheering  fact  connected  with  markets,  and  affords 
ground  for  hope  that  our  Stock  Kxchange  will  now  be 
able  to  stand  any  strain  that  may  be  put  upon  it.  Un- 
happily the  danger  of  pressure  is  by  no  means  over- 
It  comes  through  the  distress  of  other  markets,  which 
becomes  more  acute  with  every  week  that  passes.  This 
week  we  have  suffered  from  the  liquidation  in  Amster- 
dam. Dutch  speculators  are  proverbially  tenacious 
and  hold  on  to  what  they  buy  like  grim  death,  but 
latterly  they  have  been  obliged  to  throw  their  posses- 
sions overboard  in  a  way  thai  indicates  desperation. 
We  have  been  told  that  piles  of  unmarketable  securities 
have  been  thrown  out  by  them  along  with  good  se- 
curities in  a  perfectly  reckless  fashion.  This  Amster- 
dam liquidation  has  told  severely  upon  the  Wall  Street 
market,  where  likewise  the  accumulation  of  miseries 
goes  on  until  no  man  can  estimate  what  the  end  is 
going  to  be.  Paris  is  also  by  no  means  happy,  and  we 
must  again  emphasise  the  universality  of  the  present 
crisis  and  the  complete  inability  of  one  market  to  come 
to  the  assistance  of  another.  In  reality  ours  is  still  the 
strongest  market,  and  for  that  reason  it  gets  buffets 
at  short  intervals  from  one  foreign  market  or  another 
that  make  it  stagger.  Yet  there  has  been  a  certain 
amount  of  good  investment  buying  going  on  all  the 
time.  The  public  is  absorbing  securities  to  a  greater 
extent  that  we  should  have  beforehand  surmised,  the 
truth  being  that  people  of  this  country  are  making 
money  in  trade,  some  portion  of  which  they  are  im- 
pelled to  invest.  All  is  not  black,  therefore,  in  the 
home  outlook,  but  very  much  the  contrary,  and  if  we 
could  only  see  some  end  to  the  liquidation  of  foreign 
markets  we  should  be  disposed  to  conclude  that  the 
worst  is  over. 

This  is  just  a  conclusion  we  dare  not  adopt.     On  the 
contrary,  it  seems  to  us  that  both  in  the  United  5 

and  Canada  and  on  the  Continent  liquidation  is  not 
nearly  completed.  Along  certain  lines  it  hardly  seems 
to  be  beyond  its  initial  state.  It  is  therefore  imperat 
upon  us  to  strengthen  ourselves  by  every  possible 
means,  and,  above  all,  on  the  Hank  of  England,  to  take 
early  and  vigorous  measures  to  avert  dangerous  inroads 
upon  its  much  too  slender  stock  of  gold.  Should  it  fail 
to  do  this  or  should  the  rireumstanres  of  other  mark, 
drive  them  to  come  here  for  gold  whether  they  would 
or  not,  then  liquidation  may  again  become  the  dis- 
tressing dominant  characteristic  of  the  London  Stock 
Exchange. 

Com  vn 

From  what  has  just  been  said  it  may  be  inferred 
that  contango  rates  have  been  light  enough,  rarely 
more  than  5  percent.  00  Home  Railway  stocks  and 
generally  rather  less.  Moth  Brighton  "  A  "  and  I)o\ 
"  \  "  Stocks  proved  to  he  much  oversold,  and  bargains 
for  the  rise  in  them  cost  either  next  to  nothing  to  carry 
forward  or  commanded  a  small  "back."'  On  Foreign 
securities  money  was  generally  to  be  had  at  about  4 

per  cent.,  which  left   very  little  profit  to  the  lender, 

bankers  charged  3 |  jx-f  cent,  on  account  to  account 
advances  to  the  market.  The  general  rate  on  American 
Railroad   shares   was  about    4   per  cent.,    sometimes   a 
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little  less,  sometimes  4^  per  cent.  On  Grand  Trunk 
stocks  the  charges  were  moderate  on  the  whole,  but 
higher  on  the  third  preference  than  at  the  previous 
settlement.  Money  was  again  lent  on  Argentine  rails 
at  5.T  per  cent.,  but  the  contango  was  rather  stiller  on 
Hudson's  Bay  shares  and  on,  Mexican  Railway  stocks. 
In  a  great  many  securities  there  appears  to'  be  no 
account  at  all  open. 

Consols  and  Other  Trustee  Stocks. 

Evidence  of  public  buying  is  visible  in  the  improved 
prices  for  Consols  and  other  British  Imperial  securi- 
tes.  The  most  notable  advance  of  all  during  the  week 
has  occurred  in  Local  Loans  stock,  which  is  25s. 
higher  than  it  was  a  week  ago,  but  Consols  have  also 
gone  up  12s.  6d.  for  cash  on  the  week,  and  India  stocks 
are  better,  while  outside  the  mere  British  Government 
list  Water  Board  and  County  Council  stocks  show 
minute  improvements,  which,  however,  have  not  ex- 
tended toi  the  stocks  of  other  home  municipalities. 
These  drag  on  at  previous  figures  for  two  reasons  ; 
one  is  the  amount  of  floating  debt,  as  it  may  be  called, 
which  a  good  many  of  these  municipalities  have  been 
driven  to  contract  through  their  inability  to  issue  fresh 
public  loans  at  prices  they  have  been  spoiled  by  past 
favours  into  deeming  their  due.  They  will  not  be 
able  to  issue  any  more  stocks  on  the  old  terms,  and, 
as  we  have  often  said,  the  time  may  be  not  far  off  when 
some  of  the  best  of  them  will  have  to  pay  at  least  4  per 
cent,  for  accommodation,  and  others  would  not  to-day 
be  able  to  sell  a  loan,  in  the  open  market  at  a  rate  of 
interest  appreciably  below  5  per  cent.  Colonial  in- 
scribed stocks  also'  hang  back,  and  the  business  in 
them  continues  to  be  perfectly  insignificant.  The  same 
must  still  be  said  about  Colonial  and  Foreign  Municipal 
stocks. 

Foreign  Government  Bonds. 

As  a  whole,  the  Foreign  market  is  steadier  than 
might  be  expected  looking  at  the  adverse  position 
abroad.  Russian  bonds  even  have  not  been  dcpressc  d 
more  than  a  mere  fraction  or  two  by  the  report  noticed 
elsewhere  of  a  forthcoming  gigantic  loan,  but  the  bonds 
of  Russian  Government  Railways  have  sometimes 
flinched  considerably,  and  there  has  been  some  little 
recoil  in  Japanese  issues.  The  weakest  security  of  all, 
however,  in  the  Foreign  market  has  been  Portuguese 
Three  per  Cents.  This  weakness  has  not  arisen  from 
any  actual  change  in  the  state  of  Portugal,  which  is 
always  financially  bad,  but  comes  altogether  from  the 
complications  on  foreign  bourses.  One  part  of  the 
Foreign  market,  however,  has  shown  renewed  strength, 
the  Argentine,  and  the  4  per  cent.  Rescission  bonds  in 
our  table  are  1 J  up  on  the  week,  while  the  4  per  cents. 
are  as  a  rule  1  higher.  The  favourable  anticipations 
of  the  coming  Argentine  harvest  and  the  excellent 
exhibit  made  by  the  Buenos  Ayres  Great  Southern  and 
other  Argentine  Railways  have  contributed  to  excite  a 
fair  amount  of  English  buying.  Brazilian  bonds,  on 
the  other  hand,  have  been  heavy,  but  none  of  them 
have  given:  way  to  any  noticeable  extent,  although  the 
loan  issued  last  week  must  be  regarded  as  an  almost 
perfect  failure  so  far  as  the  public  is  concerned. 
Messrs.  Rothschild  and  their  co-subscribers  are,  there- 
fore, left  with  the  bonds,  but  are  doubtless  powerful 
enough  to  hold  them  until  circumstances  arise  to  enable 
them  to  "make  a  market."  Greek  bonds  have  been 
heavy,  and  there  has  been  no  substantial  recovery  in 
German  Three  per  Cents.,  but  Prussian  Consols  are 
higher  in.  spite  of  the  unhappy  position  of  German 
bourses.  Brussels  has  fallen  into  a  comatose  condi- 
tion. 

Home  Railway  Stocks. 

Changes  in  the  Home  Railway  market  are  much  less 
unfavourable  than  might  have  been  supposed  consider- 
ingwhat  a  rumpus  continues  over  the  question,  Strike 
or  No  strike.  We  have  neve  believed  that  a  strike 
was  intended  or  could  take  place,  and  see  no  reason 
now  to  change  that  opinion  in  spite  of  the  apparent 
doggedness  of  railway  boards  to  move  an  inch  from 
the  attitude  they  have  taken  up  towards  Mr.   Bell  and 


his  association  of   100,000  employees.      Our  scepticism 
arises    in   no  small   measure   from    some  know  lid 
Mr.   Bell's  character,  and  still  more  from  the  newm 
of  his  association.      A   year  ago  we  doubt  if   its  mem- 
bership was  much  more  than  half  what  it  is  said  1,)  be 
to-day,  and  a  brand-new  organisation   of  this  descrip- 
tion cannot  possibly  possess  funds  upon  which  to  ba 
a  great   strike.      It   must   wait   therefore,  probably   b>r 
years,    and    agitate    and    attune    labour   of   all   descrip- 
tions   to   support    its    representative    in    the    House  of 
Commons  in  worrying  and  obstructing  railway  boards 
to  the  utmost  of  their  power.      It  is  in  Parliament  that 
we    look    for    retaliation    upon   the    directors,    not   in    a 
strike    amongst    their   hands.        The   boards  possess   a 
weapon   in    provident    and    savings-bank    funds,    which 
they  have  collected  from  their  servants,  and  utilised  to 
the  last   shilling   in    their   capital    account,   that   would 
alone  be  sufficient   to  drag  back   the   more  well-to-do 
and   responsible   amongst  their  staffs  from  any  violent 
proceeding.      For  all   that   the  Home   Railway  market 
has  been  sickly  throughout  the  week  and  except  for  the 
stocks  of  the  Brighton  Company,  which  have  had  tin- 
support  of  the   "bears  "  and  of  a  transient  improve- 
ment  in  the   traffic  figures,   and  some  recovery   in   City 
and    South   London   stock,  the   changes   are    nearly    all 
the  wrong  way.      Scotch  stocks,  however,  have  shown 
firmness,  thanks  to  the  efforts  being  made  by  the  Ci 
donian  and  North  British  boards  to  minimise  competi- 
tion   and    reduce   expenses.        Dover    "  A  "    stock    h 
also  gained  a   trifle  on   the  week,  but    the    "  heavy 
stocks,  especially  Great  Western   and   North-Western, 
have  sensibly  lost  ground,  and  Metropolitan  stock  1 
again  been  unpleasantly  flat.     The  greatest  weakness, 
however,  has  been  shown  by  Central  London  deferred, 
and   we  really  cannot  guess   what  is   going   to  hap] 
to  that  over-capitalised  concern.        Those    tempted    to 
look  at  its  deferred  stock  by  the  fall  must  never  forget 
that  the  promoters  of  the  line  took  about  ,^1,000,000 
to  themselves  as  "  pocket  money.  " 

Uniteo  States  and  Canadian  Railways. 

Take  the  Canadian  group  first  because  it  is  pro- 
minently interesting  this  week  through  the  half-yearly 
meeting  of  Grand  Trunk  stockholders  held  on  Thurs- 
day. At  that  meeting  the  president  of  the  company, 
Sir  Charles  Rivers  Wilson,  was  most  cheerily  optim- 
istic, saw  no  cloud  anywhere  in  fact,  and  went  so  far 
as  to  hint  with  emphasis  that  a  higher  dividend  may- 
be forthcoming  for  the  third  preference  stockholders 
at  the  end  of  the  year.  We  do  not  believe  that  a 
higher  dividend  can  be  safely  paid  on  that  stock  in 
view  of  the  harvest  position  in  Canada,  or  of  the  heavy 
obligations  the  company  has  come  under  on  account  of 
the  far  from  completed  Grand  Trunk  Pacific  line,  but 
this  and  other  statements  soothed  and  pleased  the 
meeting  and  the  market  so  that  Grand  Trunk  stocks 
went  up  a  bit.  Criticism,  of  which  there  was  plenty 
at  the  meeting,  passed  unregarded,  and  there  was  no 
serious  opposition  even  to  the  pension  fund  assign- 
ment. This  fund,  Sir  Charles  said,  may  cost  the  com- 
pany ^14,000  to  ;£i  5,000  a  year  in  times  to  come,  but 
he  also  made  it  plain  that  the  "  nucleus  "  begun  with 
^40,000  is  not  yet  fully  formed.  It  was  most  adroit, 
though,  to  justify  this  policy  on  the  ground  that  it 
would  give  the  company  a  better  hold  over  its  stock. 
Of  that  there  can  be  no  doubt.  Indeed,  to  gain  this 
advantage  might  be  worth  ^25,000  per  annum  paid 
out  of  the  nett  revenue.  Canadian  Pacific  shares  have 
not  followed  the  lead  given  by  Grand  Trunk  stocks, 
and  that  lead  was  really  trivial  except  in  the  third  pre- 
ference, which  is  £2  up  on  the  week.  Canadian 
Pacific  shares,  however,  barely  hold  their  own,  and 
business  in  them  has  not  been  nearly  so  active  here  of 
late.  New  York  and  Berlin,  however,  appear  to  con- 
trol the  prices  for  Canadian  Pacific  shares  at  present, 
and  they  have  helped  Amsterdam  in  causing  one  or 
two  violent  slumps  during  the  week,  giving  the 
"  bulls  "  a  hard  job  of  it. 

A  description  of  the  state  of  the  Yankee  market   is 
hardly  needed   in   present  circumstances.      It   presents 
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the  same  aspects  week  afti  ,  and  is  invariably 

ionaJ  except  when  the  unfortunate  victims  ol 
Wall  Street  rapacity  are  forced  to  unload.  Occasion- 
ally during  the  week  tin-  market  has  reached  the 
ol  absolute  panic,  and  yesterday  it  was  obviously  with 
difficulty  thai  this  ultimate  remedy  lor  dishonesl  finan- 
i-ial  ingenuity  was  avoided.  Some  little  stay  was  given 
tp  tin-  downward  crash  ol  prices  near  tin-  close  by  what 
in  the  customary  euphemism  is  called  "  powerful  in- 
terests," but  it  only  just  prevented  the  market  from 
going  over  the  brink  into  the  gulf.     Every  mil 

adverse,  and  the  outpouring  of  shares  by  Amster- 
dam   seemed    like    the    last    straw.         Locally,    however, 

the  revelations,  actual  and  promised,  about   the  New 

York   Traction  Company's   scandal,    as   it    is  called,  had 

more  influence  still  in  demoralising  the  market.  It 
is  now  alleged  that  "steals"  amounting  to 
/ ,n ..1 11 ,0,000  will  be  proved  against   the  organisers  of 

the  'I  racition  combine.       And  obviously   these  gentlemen 

fell    themselves  perfectly  emancipated   from  all   moral 
derations  in  dealing  with  the  public.     No  wonder 

then    thai    prices    are   heavier    or    that    the   probabilities 

are  in  favour  ol  a  still  more  fatal  decline.  Alt 
receiverships  are  beginning  to  be  talked  of,  and  it  was 
roundly  alleged  during  the  week  that  the  Southern 
Railway  was  about  to  be  made  bankrupt  in  this  way. 
I  he  allegation  was  flatly  denied,  but  in  all  likelihood 
the  step  is  only  postponed.  Next  year,  however, 
seems  likely  to  be  much  more  fertile  in  exhibitiei 
this  recurring  phase  of  American  Railroad  finance  than 
the  present  one,  because  next  year  inconveniint  lumps 
of  short  term  notes  will  fall  i\i\r  for  payment,  and  as 
many  of  the  companies  will  not  have  tin-  means  to  meet 
I  lie  obligation  receiverships  may  be  plentiful  enough. 
Our  tables  and  price  movements  will  show  the  .  lb  el  ol 
the  week's  wrestle  with  fate,  and  we  need  not  dwell 
furthei  on  this  painful  subject.  There  is  but  one  con- 
soling fact  that  can  be  cited  ;  as  yet  the  bond  market 
has  not  begun  to  tumble  much,  and  only  issues  like 
Southern  consolidated  mortgage  Or  one  or  two  of  the 
Atchison,  New  York  Central  and  Baltimore  issues  have- 
In  en  depressed  during  the  week. 

Foreign  Railways. 

Argentine  Railways  have  shown  considerable 
Strength  this  week,  thanks  to  the  issue  of  reports  men- 
tioned above,  but  the  revival  has  only  come  towards 
the  end  of  the  week,  and  the  more  important  slocks 
still    Closed    rather    lower   last    night    than    thev    were   a 

week  before.  Buenos  Ayres  and  Pacific  first  prefer- 
ence stock  is  even  as  much  as  2  down,  and  apathy 
appears  to  haunt  the  market,  in  spite  of  every  stimulus 
applied  to  it.     Elsewhere  amongst    Foreign   Railways 

prices  have  seldom  changed  much,  business  being  SO 
but  the  shares  of  the  Nitrate  Railways  are  again 
lower,  Mexican  Railway  slocks  have  not  gained  much, 
just  about  held  their  own,  and  Brazilian  Railway  stocks 
are  heavier,  particularly  l.eopoldina  and  San  Paulo 
ordinary.  Colombian  National  Railway  bonds  have- 
also  given  way,  and  the  market  throughout  is  very 
limp. 

Banks,   Breweries,   Industriai.  vnd  Other  Issues. 

Space  does  not  permit  us  to  deal  at  any  length  with 
these  minor  or  miscellaneous  depart  incuts  of  the  Stock 
Exchange,  and  there  is  really  little  to  dwell  on.  Among 
Ranks,  Hong  Kong  and  Shanghai  and  Standard  of 
South  Africa  Shares  are  weaker  as  well  as  those  of  the 
Canadian  Rank  of  Commerce,  but  there  has  been  no 
greal  amount  of  selling,  and  the  general  list  is  colour- 
less.    Brewer]    securities    were    likewise    disposed   to 

e  when  they  moved  at  all,  but  the  difficulty  is  to 
•do  business  in  most  of  them.  A  buver  cm  gel  sup- 
plied, but  to  sell  is  not  an  easy  matter.  The  largest 
fall  on  the  week  has  been  in  Truman,  Hanburv  4' per 
rent,    debenture  stock,   and   except    distrust    we  see   no 

n   why  this  weakness  should  exist.      ;•  enti- 

ties have  not   moved  at  all. 

Vmong  the  Commercial  and  Industrial  groups,  i 

land    Cement    shares    have    shaded    off    sliehtlv,     Argyll 

Motcis  debentures  are  weaker,  but  Amalgamated  Press 


pi'  hares  have  recovered  to  par,  and  no  extra- 

dinary  weakness  has  developed  at  any  point.      1 
shares  of  M  general  are  on  the  whole 

firm  as  will  as  shares  ol  gome  o|  the  Manchester  W 
house    companies,    but    Ekctrii     Construction 
have  declined,  and  there  has  been  quit<    a   slump  in  tin- 
dollar     shares     of    the     IngersoU-Rand      Company,     a 
Yankee  affair.    Some  shares  in  sbopkeeping  compai 

likewise    rather    weaker,    and     Niger  y's 

shares  have  lost  ground  a  little,  but  there  has  been  a 
overy  in  Nobel  Dynamite  shares,  in  Industrial 
Dwellings  ordinary  stock,  in  Liberty  and  Co. 's  ; 
brine  shares,  in  C.  Arthur  Pearson's  pr< 
shares  and  a  few  other  items.  Underground  Electric 
Profit  Sharing  Notes,  however,  have  dropped  to  alx>ut 
50,  and  Dutch  selling  has  been  continuous  in  United 
l.ankat  Tobacco  shares,  which  are  accordingly  7s.  <xi. 

(low  n  on   the   week. 

Prices    have   seldom    moved   in    tip  troup  or 

in      Financial      l.and      and      Investment      things,      but 
Chartered    debentures    are    lower    and    lludsoi. 
have   failed  to    rally   in    spite  1  onal    demonstra- 

tions by  tin-  "  bulls."    This  part  of  the  market,  indeed, 
is     most     uninteresting,     and     we     need     only     merit 
furthei      the     week's     recoil    in     Peruvian     '  'ion 

stoi  ks.      This  brought   the  ordinary   stock   down   to 
which     should     be     low     enough     to     please     tl.- 
fanatical  "  bear."    Passing  by  Financial  Trusts,  where 
prices  are  usually  steady  with   nothing  happening,  and 
Gas  stocks,  to  which  the  same  remark  app! 
to    the    Insurance    market,    and    there    we    find    a    fair 
number   of   movements    mostly   slightly  unfavourable. 
London   Assurance  shares,  however,  have  improved 
well  as  Sun    Fire  shares  and   British  Law    Fire. 

In   the   Iron,   Coal   and   Steel   t,rroup  prices  have  not 
been   lav  durable,  but  the  declines   when  they  did  occur 
seldom  exceeded  53.,  which  has  been  the  loss  on  Cam- 
mell,  Laird    and    Lease   and    Partners    ordinary    sha: 
Outside   Home    stocks   of    this   kind,    the   common   and 

.I  shares  of  the  Carnegie  Steel  combine  hi 
been    poured   upon    the   market,    until    tin-   ordinary   has 
dipped  here  to  little  more  than  26  and  the  preferred  to 
Sij.      Yesterday   the   |  both   were   lower   still    in 

New  York,     United  Collieries  debentures,  it  might  be 
added,    which  is    in   a    sense   an   American    affair,    h 
dropped  to  little  more  than  70.      Tea   shares,   howc 
have    been    firm    on    the   whole,    but    no    rally    has    yet 
taken     place     in    the     securities     of    Cable    eompan 
although    the    selling    has   dwindled    away    to   aim 
nothing,  nor  has  anything  good  occurred  in  the  market 
for  Tramway  and  Omnibus  securities,  although  B.E.T. 
shares,  both  issues,  have  tallied  a  trifle 

Friday  Evening's  News. 

No   trouble   came    to    the    surface    this    pay-day,    and 
there  was  very  little  talk  of  trouble  even  in  the  mining 
markets.      This   does   not   mean   that    cheerfultH  ^s    1 
vailed,  for  the  very  reverse  was  the  tact.      Consols  even 
weakened  a  little  in  the  morning,  and  it  di  ike 

much    stock    to    move    them    one    -  mother,    tor 

dealers  are  afraid  to  commit  themselves.  The  Home 
Railway  market  has  also  been  listless  and  bent  down- 
wards, although  the  buying  back  of  some  speculati 
for  the  fall  caused  Brighton  "  A  "  stock  to  rally.  The 
Only  subject  of  talk  is  still  that  dispute  with  Mr.  Bell's 
Railway  Servants'  Association.  Yankee  shares  began 
Hat,  and  they  continued  so  with  very  little  interval 
throughout  the  day.  (hand  Trunk  stocks  also  lost 
some  of  the  slight  improvement  of  yesterday,  and 
ladian  Pacific  shares  were  never  a  buoyant  market. 
Argentine  Railway  stinks  also  fell  back  a  little  on  the 
news  of  the  Pacific  company's  issue  of  debentures,  but 
the  principal  Weakness  seems  to  have  again  been  in  the 
Copper  share  market,  and  Rio  Tinlos  finished 
the  lowest  of  the  day.     The  news  from  Paris 

ssing,  and  telephonic  advices  from  the  Bourse  th< 
aver  that  this  has  been  one  of  the  worst  days  the  mar- 
ket has  gone  through  for  a  very  long  time.      Industrial 
securities  have  betrayed  weakness,  and  altogether  the 
Stock   Exchange  is  miserable  enough. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise  :  2J  p.c.  Ann.  J,  to  89J-90J,  2$  p.c. 
Ann.  1905  and  Ac.  both  j,  to  81-81$,  Irish  Ld.  Stk.  Ac.  i,  to  84I- 
85J,  Bk.  England  2,  to  273-278,  India  1948  Ac.  4,  to  85J-86J,  do. 
1926  Ac.  J,  to  72-73. 

CORPORATION  STOCKS—  Rise  :  Metro.  Water  "B'-Ac.  J,  to 
88J-89J,  Metropolitan  Cons.  Stock  4,  to  100-101,  do.  3  p.c.  J,  to 
87|-88jxd,  L.C.C.  3  p.c.  Ac.  £,  to  87J-88J,  do.  3$  p.c.  and  Ac.  both 
J,  to  99^-100,  Corpt.  of  Lon.  2$  p.c.  1,  to  73-76,  Birmingham  3$  p.c. 
1,  to  100-102,  Brighton  3$  p.c.  1,  to  96-98xd,  Manchester  I,  to  87- 
89,  W.  Ham  3J  p.c.  1,  to  83-85.  do.  3  p.c.  1,  to  77-79. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  1908  \,  to  ioi$-io2j,  S.  Australia  1929  1,  to  102-104, 
Canada  4  p.c.  stock  A,  to  101A-102A. 

CORPORATION  STOCKS.-COLONIAL  AND  FOREIGN— Rise: 
Christiania  1,  1099-101,  Copenhagen  1898  I,  1087-91,  Otago  Har- 
bour 1877  1,  to  101-103,  S.  Melbourne  5  p.c.  Debs.  2,  to  103-105, 
do.  4J  p.c.  2,  to  102-104,  Winnipeg  4  p.c.  Debs.  1.  to  98-100.  Fall : 
Para  (Belem)  1,  to  75-78,  Rio  de  Janeiro  (Fed.)  5  p.c.  Bonds  J,  to 
85-86xd,  Rosario  1887,  1888,  and  Fnd.  Cp.  Bonds  all  1,  to52-54xd. 

FOREIGN  STOCKS—  Rise :  Argentine  1884  1,  to  99-ioixd, 
do.  N.  Cent.  Rly.  and  1890  Rly,  Bds.  both  J,  to  99-100,  do. 
Intern.  1888  1,1091-93,  do.  1888  Stlg.  \,  to  9i-93xd,  do.  B.A. 
Water  \,  to  101-101  J,  do.  4  p.c.  Bds.  1897  to  1900  all  1 ,  to  84j-84Jxd, 
Danish  1897  2<  t0  88-92,  Dutch  Bds.  all  1,  to  87-90,  Egyptian  1878 
1,  to  101-103,  Greek  1902  Rly.  Ln.  J,  to  904-91$,  Japan  1895-6  J, 
to  101-102,  San  Luis  Potosi  i£,  to  99-ioixd,  San  Paulo  1888  1,  to 
9i-94xd,  do.  1899  2,  to  96-98,  do.  Scrip  4,  to  95-96,  Swedish  1880 
1  to  95-97xd,  Uruguay  3$  p.c.  J,  to  67J-68J,  Argentine  Cedulas  j.to 
45-46,  Dutch  Ins.  Certs.  1,  to  86-89,  German  Ls.  $,  to  83-84xd, 
Hungarian  1902  Rnts.  2,  to  92-95,  Prussian  Cons.  3$  p.c.  1,  to  93- 
95,  do.  Ste.  Ln.  1,  to  83-85x6:.  Fall :  Argentine  Treas.  Cons.  J,  to 
97-99xd,  do.  Pt.  of  B.A.  i,  to  99-iooxd,  Brazilian  1903  Ln.  J,  to 
96J-97J,  do.  Companhia  Lloyd  £,  to  98-ggxd,  Chinese  Silver  Ln.  1, 
to  104-105,  do.  Nanking  Line  J,  to  101J-102J,  Colombian  Con.  £, 
to  39j-4°$.  Greek  1881  and  1884  both  j,  to  465-474,  do.  P.L.  Rly. 
J,  to  46-47,  Guatemala  1,  to  26-28,  Honduras  1867  and  1870  both  1, 
to  7-8,  Russian  Ser.  II.  4,  to  75-754xd,  do.  4  p.c.  Ln.  2,  to  72-74xd, 
Venezuela  ij,  to  44-45,  Japan  5  p.c.  Cons,  j,  to  93-95,  Virginia  Fd. 
1,  to  89-93. 

HOME  RAILWAYS.— Rise:  Barnsley  4,  to  49-494,  S.  Estrn.  Pfd. 
1,  to  104-106,  Tafi  Vale  4,  to  744-754.  Fall:  Barry  3,  to  173-178,  do. 
Dfd.  1,  to  79-82,  Gt.  Nrthrn.  "  B  "  2,  to  135-138,  Metropolitan 
Surp.  Lds.  1,  to  63-65,  N.  Staffs.  1,  to  92-94. 

Leased. — Rise:  Lon.  and  Blackwall  Pfce.  1,  to  119-122. 

Debenture.— Rise :  Gt.  Wstrn.  4  p.c.  1,  to  115-117,  Lanes,  and 
Yks.  1,  to  85-87,  Chatham  4  p.c.  Stk.  and  1883  both  1,  to  97-100, 
Midland  1,  to  72-74,  N.  Estrn.  1,  to  86-88,  N.  Lon.  ij,  to  119-123. 
Fall:  Gt.  Nthrn.  Pice.  4,  to  76  79,  Chatham  34  p.c.  1,  to  87-90, 
Plymouth  D.  and  S.W.  1,  to  108-m,  Rhondda  1,  to  107-110. 

Guaranteed—  Rise  :  Gt.  Centl.  and  Mid.  1,  to  98-100.  Gt.  Wstrn. 
Rt.  Chge.  1,  to  139-142,  N.  Wstrn.  1,  to  113-115,  N.  Estrn.  1,  to 
112-114. 

Preference.— Rise :  Gt.  Estrn.  Cons.  1,  to  106-108,  Lanes,  and 
Yks.  3  p.c.  1,  to  82-84,  N.  Wstrn.  Cons.  1,  to  112-114,  S.  Wstrn. 
34  p.c.  1,  to  96-98,  N.  British  (Edin.  and  Glas.)  1,  to  116-iigxd, 
N.  Estrn.  1,  to  111-113,  N.  Staffs.  1,  to  79-82.  Fall:  Gt.  Centl. 
1876  1,  to  113-116,  do.  18792,  to  m-114,  Chatham  Arbtn.  1,  to 
70-72. 

INDIAN  RAILWAYS.  — Rise:  Bengal  N.-W.  Ord.  2,  to  148- 
157,  Delhi  Umballa  34  p.c.  24,  to  152-155,  E.  Indian  "  C  "J,  to 
22j-23f,  do.  "  B  "  £,  to  244-254,  do.  Def.  Ann.  Cap.  Guar.  4  p.c.  4, 
to  109-113,  do.  "D"  2,  to  125-128,  do.  3  p.c.  Deb.  j,  to  83-86,  do. 
34  p.c.  Deb.  14,  to  96J-974,  do  70  p.c.  pd.  14,  to  714-724.  E.  Bengal 

4  p.c.  1,  to  110-114,  G.I. P.  "B"  |,  to  20-21,  do.  3  p.c.  1,  to  106- 
109,  do.  4  p.c.  1,  to  110-114,  Madras  5  p.c.  14,  to  108-112,  do.  4! 
p.c.  2,  to  101-105,  Rohilkund  and  K.  Ord.  1,  to  142-145,  Scinde 
Punjaub  "  B  "  J,  to  24-25,  S.  Indian  Guar.  Perp.  44  p.c.  1,  to  120- 
124,  S.  Mahratta  3J  p.c.  1,  to  101-104,  do.  4  p.c.  1,  to  I03-io6xd., 
S.  Punjab   Ord.   1,  to  124-127,   West  of  India  Portuguese  Guar. 

5  p.c.  1,  to  99-102. 

COLONIAL  RAILWAYS.— Rise  :  Canadian  Nthrn.  1st  Mt.  3  p.c. 
Deb.  1,  to  84-86,  Quebec  Cent.  7  p.c.  1,  to  111-113,  Temiscouata 
Bondh.  Com.  1st  Mtg.  Deb.  and  5  p.c.  Stg.  both  i,  to  28-31.  Fall : 
Mashonaland  1st  Mt.  5  p.c.  2,  to  68-72xd,  do.  5  p.c.  Guar.  1,  to 
78-82,  Rhodesia  4  p  c  1,  to  67-70. 

AMERICAN  [RAILWAYS.— Fall :  Atchison  Prefd.  1,  to  90-92, 
Chicago  G.  W.  Com.  4,  to  8-9,  Erie  Com.  14,  to  i8J-i9.  do.  1st 
Pref.  3,  to  43-45,  do.  2nd  3,  to  34-36,  G.  Northern  4,  to  129-132, 
Mexican  Cent.  1  j,  to  164-174,  Missouri  Prefd.  1,  to  66-68,  Nat.  of 
Mexico  2nd  Pref.  2,  to  15-17,  Nth.  Pacific  24,  to  128-131,  Rock 
Island  Com.  34,  to  15-16,  Southern  5  p.c.  Non.  Cum.  3$,  to  49- 
5ixd,  Wabash  Com.  34,  to  8-9,  do.  Prefd.  24,  to  17-18. 

Bonds  (Gold).— Rise :  Denver  1928  1,  to  105-107,  Norfolk  and 
Western  1931  1,  to  126-130,  Union  Pac.  1,  to  101-103.  Fall  : 
Atchison  4  p.c.  Stamped  1,  to  88-90,  do.  1955  1,  to  94-96,  Balti- 
more 1925  1,  to  92-94,  Nat.  of  Mexico  1926.  1,  to  102-104,  N.  Y. 
Cent.  1997  1,  to  91-93,  do.  1998  1,  to  82-85,  Sthrn.  Pac.  1,  to  86-88, 
Southern  3,  to  102-106. 

Bonds   (Sterling).— Rise  :  Alabama  NO.  "  C  "  2,  to  97-99. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Def.  Ord.  4,  to 
129-132,  Bahia  Blanca  and  N.-W.  4  p.c.  1,  to  98-100,  B.A.  and 
Pacific  5  p.c.  Deb.  1,  to  102-104,  B.A.  and  Rosario  4  p.c.  Cent.  1, 
to  101-103,  Central  Uruguay  6  p.c.  2,  to  103-105,  Costa  Rica  Com. 
j,  to  254-264,  Cuban  44  p.c.  1,  to  99-roo,  Mid.  Uruguay  Deb.  i,  to 
84-86,  Mogyana  1,  to  102-104,  Ottoman  (Aidin)  4  p.c.  1.1093-95, 
do.  5  p.c.  1,  to  100-102,  Salvador  5  p.c.  Mt.  Debs.  1,  to  79-81,  San 
Paulo  Pretce.  1,  to  115-117,  do.  per  54  p.c.  i,  to  128-130,  West  of 
Havana  i,  to  13^-13!.  Fall:  Antofagasta  Pref.  Ord.  1,  to  96-98, 
Arauco  Prefce.  $,  to  5-54,  Argentine  Trans.  Prefd.  4,  to  64-74,  B.A. 


and  Pacific  5  p.c.  1st.  Pref.  2,  to  iog-m,  do.  44  p.c.  Cons.  Deb. 
Stk.  1,  to  99-101,  Cartagena  2,  to  58-62xd,  Cent.  Uruguay  E.  Extn. 
Deb.  1,  to  106-108,  Colombian  Nat.  1st  Mt.  2,  to  91-94,  do.  2nd 
Mt.  1,  to  61-65,  Egyptian  Delta  Prefce.  J,  to  10-104,  do.  War.  to 
Bearer  J,  to  10J-10J,  Entre  Rios  Ord.  1,  to  38-40,  do.  1st  Prefce.  1, 
to  93-95,  do.  2nd  Prefce.  1,  to  60-62,  Guayaquil  and  Quito  (Rly. 
Bds.)  1,  to  36-38,  La  Guaira  J,  to  5-5},  Lima  \,  to  1J-1?,  Mexican 


Highest  and 
Lowest 
this  Year. 
1907. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year         q. ... 

or  half-year  are  given  in        .    f "<*,,  L,     '"1. 
parentheses  )  ,ast  week' ,hls  week- 


Consols  (2J  p.c.  Money) 
Do.     Account  (Nov.  6) 

Local  Loans  {3)    . .        .. 

London  County  (3p.c.)  . . 

Metropolitan  Water  Board 

National  War  Loan  {2%  p.c.) 
Do       Account  (Nov.  6) 

Transvaal  Loan  (3  p.c.).. 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do,   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  .. 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (71-2J)  . . 

Do.      Def.  (5  p.c.     1906) 
Caledonian  Ordy.  (34-3I) 
Do.        Def.  (iH)   -. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.   1906) 

Chatham  Ordinary 
City  and  South  London  (2-2I) 
Furness  (3^-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-1^) 
Gt.  Northern  Pref.  Ord.  (4  p.c 

Do         Del.  (rj.     1906) 
Great  Western  {7-^      . . 
Lane,  and  Yorks.  (4J-4).. 
Metropolitan  {£-£) 
Metropolitan  District     .. 
Midland  Pref.  (2$  p.c.)  .. 

Do.     Def.  (3 J- 1  J) 
North  British  Href.  (3  p.c.) 

Do.         Def.  (4-iJ).. 
North-Eastern  (7-54) 
North-Western  (7j-5$)  .. 
South- Eastern  Oru  u£-i) 

Do.  Def. 

South-Western  Ord.  (74-4) 

Do.         Def.  (i£  p.c.  1906) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  <5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Heading  Shares  U) 
Southern  Pacific  (5) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  <3) 


Argentine  Gt.  West.  (7-5) 

B.  Ay  Gt.  Southern  Ord.  (8-6; 

B.  A.  and  Pacitic  Ord.  (tf-6j      . 

B.  Ay   aad  Kosario  Ord.  (5-7). 
Do.      ,      do.       Deterred  (6) 

B.  Ay.  Western  Ord.  (6-6} 

Central  Uruguay  (6-5)     .. 

Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 

Do.  Income  Db.  Stk. (20/0-72/6) 

Cuban  Central  (2/0-4/0).. 

Leopoldina  (4)       . ,  .. 

.Vcxicun  Urd.  Stk. 
Do.  iUPrei.(8) 
Do.    2nd  Pret.  (3$)     .. 

Ni;rate  Urd.  (7/0-9/0) 

San  Pauto  Brazilian  (12) 

United  of  Havana  Ord.  (24  int 

Coats  J.  and  P.  (25) 

Do.  Pret  (20} 


6  p.c.  1,  to  143-145,  Nitrate  Ord.  |,  to  xi£-ii|,  do.  Prefd.  Ord.  {,  to 
10-10$,  do.  Deia.  Ord.  J,  to  15-2,  Ottoman  (Aidin)  Ord.  I,  10 
2o-2o£,  do.  Prefce.  I,  to  21-22,  United  of  Havana  5  p.c.  Irred. 
Deb.  i,  to  104-106. 

BANKS.— Rise:  Agricultural  4  p.c.  Prefd.  i,  to  9i'9i.  do.  Stg, 
3$  p-c.  £,  to  89-uoxd,  Bk.  of  Australasia  J,  to  985-993,  Bk.  o£ 
EgYP1    *•    t0    33-34-     Lloyds    £,    to    3i£-3i|.       Fall  :    Can.    oi. 
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Commerce  £,  to  16-17,  Chartered  £20  pd.  J,  to  55-56,  do.  £1$  pd. 
i,  to  41-42,  Hong  Kong  I,  to  77-78,  do.  j.  to  74J-754.  Nat.  of 
Egypt  i.  to  21  j-2|,  Standard  of  S.A.  1,  to  63-65. 

BREWERIES.— Rise  :  Allsopp  4  p.c.  Mt.  Deb.  1,  to  45-49xd, 
Barnsley  1'rel.  +,  to  Q|-ioJ,  Friary,  Holroyd  and  Healey's  1,  to 
77-7gxd,  Meux's  6  p.c.  1,  to  88-91,  Parker's  Bnrslem  Ord.  i,  to 
10J-11.  Fall:  Allsopp  Ord.  1,  to  n-13,  Arnold  Perrett  J,  to 
6-7xd,  Brandon's  Pret.  i,  to  7I-7J,  Campbell  Johnstone  Pref.  J, 
to  2-3,  City  of  London  5  p.c.  Pref.  2,  to  65-70,  do.  3$  p.c.  Deb. 
1,  to  66-69,  Dartford  Ord.  },  to  2J-2J,  Guinness  (A.)  3^  p.c.  1,  to 
95-97,  Hull  Pref.  I,  to  124-13$,  Jones  (prank)  Pief.  J,  to  33$, 
Leney  (F.)  J,  to  9-94.  Milwaukee  1,  to  57-62xd,  St.  Louis  Ord.  j,  to 
2J-3,  do.  Pref.  i,  to  8-84,  S.  African  Ord.  i,  to  ig-iZ,  Truman, 
llanbury  1899  Db.  4,  to  83-86,  Watney  Combe  1st  Prf.  2,  to  65- 
68xd,  Younger  Db.  1,  to  79-81. 

COMMERCIAL,   INDUSTRIAL.— Rise:    Amalgam.   Press  1-32, 
1031-32  —  1  3-32,  Aux  Classes  Labor.   Ord.  1-32,  to  J-i,   Benger's 
Food  Ord.  ft,  to   ift-i  rs.   do.    Prf.  i,  to  54.6,  Brunner  Mond  Ord. 
■&.   to  5i-5i   Bryant  and  May  Pfd.  J,  to   12I-12J,  Buckley  and 
Nunn.  1,  to  97-iooxd,  City  and  W.  E.  Props.  Prf.  ,'j.  to  4I-4J, 
City  Offices  Ord.  J,  to  7J-7! ,  Cotton  Powder  i.  to  g-J,  Daimler 
Motor  J,  to  3J-4,  Darracq   (A.)  Ord.  i,  to  ij-i j,  Dunlop  Tyre  Prf. 
J-32.  toi-jj,   Eastmans  Ord.    ^i,  to  ft'tti  Eley  Hr°s.  1,  to  8-10, 
Fine  Cott.   Spinn.   1st  Mt.  1,  to  95-99xd,  Fore  St.  Wareh.  J,  to  4J- 
4i,  Genl.  Hydraulic  2,  to  85-90,  Goldsm.  and  Silversm.  ft,  to  jft- 
5^xd,  Imp.  Indust.  Dwellgs.  Ord.   ii,   to  122-125,  India  Rubber, 
Gutta    Percha    4    p.c.    Dbs.    1,  to   g6-98xd.  Liberty   J,   to   13J- 
14$,   Lipton   4   pc.   Db.   1,  to  93-97xd,  Mexcn.  Cott.  Est.  I,  to 
96-g8xd,     New     Lon.     Borneo    Tobacco    Vs.    to    i£-i£,     Nobel 
Dyna.    Trust     Ord.     4,    to    15I-16J,    do.    Bearer     Warr.    i,    to 
i6±-i6J,  Pearson  (C.  A.)  \,  to  44-4I,  Riverside  Orange  \,  to  7-8, 
Van  den  Berghs  Ord.  J,  to  14-1J,   Waterlow  and  Son  Ord.  4,  to 
244-264,  White  Tompkins  Ord.  j,   to  iJ-2*.     Fall:  Argyll   1st  Mt. 
1,  to  77-82,  Assoc.  Porild.  Cement  Ord.  is,  to  \ft-i%,  do.  Prf.  ft, 
to  7-74,  British   T.   Table   Old.    ft,  to  i-J.   Brown   Bros.  4,  to  4J- 
4  jxd,  Calico   Printrs.  Ord.  1-32,  to  jHJxd,  do.    tat  Mt.  1,  to  93-95, 
California  Oilfds.   ft,   to   5l-58*d-.   Colorado   Nit.   4,  to  17J-18J, 
Denny  Mott.  i.  to  toj-ioj,   Electric  Construction  Prf.  L  to  J-I, 
Gordon  Hotels  Ord.  i,  to  44-48,  Harrod's  Founders'  Shrs.  ft,  to 
<4-64,  Hotchkhs  Ordn.  Prf.  j,  to  ft-,\,    Hford  Ord.  ^r,  to  j-g, 
Inger.10  1  Rand  Commons,  to  50-60,  do.  Pfd.  3,  1090-95,  Lagunas 
Nit.  A,  to  3I-3A,  Lautaro  Nit.   J,  to  11J-12J,  Lino.  Manufacg.  J,  to 
13-14,    Lon.    Pavilion    $,    to    4J-4J,   Maypole    Dairy    Pfd.    Ord. 
i.  to  5^-5^,  Mazawattee  Ord.  T's,  to  j-i,  Metropolitan  Props.  Pref. 
4,  to  4-44,  Nelson  (J.)  Ord.  1-32.  to  fj-i.   Neuchatel  Asphalte  Ord. 
}.  to  94-'°.  Niger   £,  to  28-24,  Pan  de  Azucar  J,  to  Qj-qj,  Peek  and 
Winch.  Pref.  J,  to  ^-34,  Read  Bros.  Ord.   ft,  to  1J-1A,  Rover  i,  to 
i4-ij,  Sage  (Fdk.)  Pref.  i,  to  f.g,  Salar  del  Carmen  $~  to  i54-i6xd, 
Salt  U.  Ord.  1-32,  to  $$-•$,   do.  Pref.  4,  to  4g-4g_,  San  Jorge  Nit.  4, 
to  1-14,  San  Lorenzo  Nit.  j,  to  8-84,  Spiers  and  Pond  Pref.  J,  to  3J- 
4i,  Spratts Patent  Ord.  J,  to  oi-toj,  Tarry  (E.    W.)  Pref.  4,  to  j-i, 
Underground  Elec.  Rlys,  5,  to  4S-53,  U.  Alkali  Ord.  J,  t0  3JS-4Ji,  U. 
Lankat  I'lant.  g,  to  34-ij,  Waring  and  Gillow  Ord.   7-32,  to  9-if , 
<lo.  Pref   J,  to   3i-4i!«J,  do.  Mt.  Deb.    t,   to  80-S3,   Waterlow  and 
Layton  Pref.  1,  to  5.7,  Whiteley  (W.)  1,  to  93-96. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Charing  Cross 
West-End  Pref.  4,  to  34-4,  County  of  London  44  p.c.  Deb.  1,  to 
107-110,  London  Deb  I,  to  89-93,  Mexican  Light  and  Power  Gd. 
Bonds  4,  to  82-84  Fall:  Brush  2nd  Deb.  1,  to  67-70,  Calcutta 
Ordy.  J,  to  64-74,  Canadian  General  Shares  3,  to  io8-ii2xd, 
I'llmundson's  Pref.  i,  to  i-if 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Agency  Land 
and  Fin  ol  Aust.  1,  to  64-69  p.c,  Amer.  Freehold  Land  Pice.  14, 
t)  100-102,  Argentine  Land  and  Invest  Inc.  Stk.  1,  to  59-63,  Aust. 
Agric.  1,  to  72-74,  Aust.  Mort.  Land  and  Fin.  New  ±,  to  44-5.  do. 
4  p.c.  Deb.  1,  to  100-102,  Car  Trust  Realisation  Inc.  Bds.  2,  to  25- 
30,  Equitable  Reversionary  Int.  1,  to  9g-io2xd,  N.  Z.  Loan  and 
Merc.  2nd  Deb.  1,  to  72-74xd,  do.  3rd  Deb.  1.  to  81-S3,  Peru  Corp. 
I  ii'bs.  4,  to  io2-io3xd,  Santa  Fe  and  Cordova  Gt.  South.  Land  4,  to 
3J-4J.  Santa  IV  Land  ft,  to  I  hj-1  rj.  Trust  and  Agency  of  Austral- 
asia Pfce  4.  to94-io,  Van  Diemen's  Land  3,  to  30-41.  Fall :  Brit. 
S.  Africa  Debs.  1,  to  94-98,  Calgary  and  Edmonon  ft.  to  ii-igxd, 
Corp.  of  West.  Egypt  ft,  to  ft  J  '1  '  Bearac  Shires  A.  to  ] 
Hudson's  Bay  4,  to  764-7%  Hul.-rabad  (Deccan)  ft,  to  1J-24. 
Pekin  Synd.  Shansi  Shrs.  1-32,  to  n-33  1  ;-32,  Peru  Corp.  Ord. 
ii,  to  8-8J,  do.  Prefce.  1,  to  35-354,  Western  Canada  Land  oj, 
to  i-ij. 

FINANCIAL  TRUSTS.  Rise  :  Indust  and  Gen.  Deb  1,  to  89- 
01,  International  Invest  Prefd.  1.  to  85-87,  do.  Deid.  4,  to  38-42, 
Merc.  Invest,  and  Gen.  Defd.  t,  1092-95,  tietrop.  1'refd.  4,  to  10J- 
ioj,  River  Plate  and  Gen.  Prefd.  1,  to  99  102.  Fall:  African  City 
P«>P«    hi  "'   I  i<  (1"-  Deb*-  '■  'o  93-97,  Anglo-Am.>r.  Deb.  Trefce. 

3,  to  89-92,  Brit  Invest.  Preld.  1,  to  112-114.  do.  De'd.  1,  to  180- 
iS;.  Brit  Steamship  Invest.  Defd.  1,  to  77-80,  Lon.  Scot.  Amer. 
Defd.  2,  to  iio-iij.  River  Plate  and  Gen.  Defd.  1,  to  106-109, 
Trust  Union  Ord.  4,  to  54.6,  do.  Pref.  .J,  to  74-8. 

GA8.  Rise:  Imp.  Com.  Ord.  1,  to  176-178,  Nth  Middlesex 
Add.  Ord.  J,  to  13-14.  River  Plate  Deb.  1,  to  94-96,  West  Ham 
Ord.  1.  to  102-105,  do.  Deb.  1,  to  101-104. 

INSURANCE  '  Rise:  British  I.iw  Fire  4,  to  4-4J,  London  Assce. 
j,  to  48-49,  Royal  t,  to  144-23,  Sea  J,  to  Mi  <ii  Fall:  Atlas*. 
to5-s4xd,  Brit,  and  For   Marine  4,  to  194-20,  Employers'  1 

idemnity  Mutual  Marine  4,  to  io-io4xd.  Oce.m   Marine 

4,  to  it-uj. 

IRON.  COAL  AND  STEEL.— Rise    CammeU  Laird  j  p.c  A.  to 

io=-i05xd,  Cargo  Fleet  Ord.  1-32.  to  ft-\i.  Dorman  I-ong  4  p.c.  a, 
to  92-95,  Ri.  .  Westg.   Ord.  132,   to  23-32—25-32.     Fall  ' 

Armstrong  (Sir  W.  G.)  Ord.  's.  to  2*|-2*$xd.  Babcock  and  Wil- 
cox  Ord.  4,  to  3S-3i*d,  Bolckow  Vaughan  Ord.  T'«.  to  1  3-32— 
«  5-32,  Cammell  Laird  Ord.  J,  to  5J-6J,  Clayton  and  Shut.  Ord. 


to»  «  Kl  ,7  V2-  ^%PteL  k-  to  *f*  Dorman  Lo°*  Ord.  i-j*. 
Ord7"i7o9jf  i  MUeSt  K^n^°Id-  *■  to  2*i.  Moss  Bay  Hem 
Ordi*tai&"!;  NR°Krmanby  ?rf   ^>.«°   A'tt.   Hease  anJPar.n 

V  tot '*,"£*"  5  P-C'   PreW-  2>  ,0  »°7'io,  Workington  Ord. 

SHIPPING  Rise:  Royal  Mail  Prefce.  1.  1092-95. 
Cen  $«  ,  FFEE  ,AND,  RUBBER.  Rise :  AngloCeylon  and 
to  si  ii  r  2"'31'  l"?^1  United  °rd-  I  «°  ""4.  do  Pref  * 
thnson'^I^W^l-V^-  *•  '°  J'0'  Co°^  Cooper'Jj 
lot  nson  2  to  84-86,  Jet.nga  Valley  J,  to  J-L  Lebong  *.  to  foj-iil 
eS,'  ^n«lo.-.Mala>' R"bber  A.  to  44-44.  Doom  Dooma %,  to  it  o| 
Emp  of  India  and  Ceylon  Pref.  J,  u\<j.  Kepitigalla  Robber  £'. 

i.  to  i\*i  ' Kubber  *■ '°  *-*•  Mal*cca  ,<ubber  Plan»' 

OrdE"oiAP,H8H  HS  TELEPHONES.-Fall:  Anglo- Amer 
Marcon  °s  wVrli       ^       *i  '°  '5k"5i-  Kas,,!r"  Deb'  '   ,0  to'>°*- 

,0  J**?  E  TY80AHNDx  °»H!BVa  Ri« ':  » ^  *~  £&.  ,-32. 
nJ    rn  .°rdo  *'  to  lJ-2*'  do   Fref-   i-  to5J-64.  B.A.  Grand 

?"•  ^.P"c-  It,to,98-,°3«1'  Mexicoi.toSo-Sapc  Fall  •  Anglo 
Argentine  Ord.  fi.  ,0  74-8xd.  B.E.T.  5  p.c.  ,.  ,0  oVooxd  * 
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BUBNoa    AYRBS    AND    I'acific    Railway   Co.,    I.im,,,  ,,. 
Although  it  was  only  ;,s  rcvntlv  as  the  begUMiii 

June  last  that  this  cornpany  issued  ^;i,ooo,cx»  4 
cent,  consolidated  debenture  stock  al  96,  its  bush, 
growing  with   such   rapidity   that   it   is  again   ii 
rnarket  with  a  further  £.  1.000,000  of  that  stock,  which 
it  is  ofFenng  al  97^,     The  company  owns  905  mik 

its  own,   in  addition  to  which  it  has  under  construction 

branches  <>l  about  420  miles,  and  has   recently   b 

authorised     by     Congress     to     construct     two     further 
branches.,!  about   185  miles.      In  addition  the  company 
works  the  Bahia   Blanca  and  Nortn-Western  and  the 
\  ilia    .Maria    and    Rutin,,  systems,   and   on   July    1    ti 
over  the  control  oi  the  Argentine  Great  Western  and 
Argentine  Transandine  Railways,  by  which  means  it 
has  secured  control  of  the  whole  transcontinental  line 
from    Buenos  Ayres  to  Valparaiso  in  so  far  as   ii 
situated  in  Argentine    territory.       Since    n^i-.'    the 
gross  receipts  have  steadily   improved    from  £ 
to   £. -',074.59 '.  and    the    profit    has    increased    from 

^79,800     to     ^874,749.  Dividends    at    the 

7  per  cent,   per  annum  have  been  paid  on  the  ordinary 

Stock  and  shares  since  1902-3,  and  the  balance  dividend 

to  be  paid  lor  1000-7  will  enable  this  rate  to  be  main- 
tained, and  as  the  addition  to  interest  charges  involved 
by  this  issue  is  only  £."45,000  the  margin  inly 

ample.      .U   usual,   a   preferential   allotment   as   regai 
40  per  cent,   of   the   issue  will  Ix-  given   to  applicati' 
from   existing   share  and  debenture  stock   hoi 
this   company,    and   of  the  other   companies   controlled 

by  it. 

Java  Rubbu  Plantations,  Limited. 

rhis  company  acquires   an  estate  of   2.571    acres   in 
the  province  ol  Djember,  Java,  from  a  Dutch  company 

which   has  owned   it   since   iqoi    and  has  planted    1,1 
acres  with    I  pep|x-r     and     rubber.       The 

whole  estate  is  valued  by  Mr.  R.  C.  Wright,  a  direc 
ol    the    company    owning    the    adjoining    estate,   at 
£.'-m,i(>5,  but  by  purchasing  the  shares  of  the  Dutch 
undertaking  the  company   secures   it    for  ,£17,500,   of 
which  _v,"i  1,500  is  paid   in  cash  and  £."0,000  in  sha:- 
Some  <>f  the  rubber  trees  are  seven  years  old,  and  the 
directors  estimate  that  the  yield  from  these  and  the 
crops   of  cacao,   coffee  and   other   produce  should   phe 
sufficient  to  pay  a  fair  dividend  for  the  first  year,  which 
should   be   substantially    increased   as   the  rubber  and 
cacao  trees  CORK  into  bearing.       Tlie  new  com: 
a  modest  enough  ottv,  with  a  capital  of  only  £35,000 
in  £1  shares,  of  which  9,500  are  held  in  reserve  leaving 
19,500  to  be  offered  for  subscription.      \o  unclerwrit' 
commission    was    paid,     but     the    directors    and    their 
friends   applied    for   a  considerable   number   before   the 
issue  of  the  prospectus,  and  as  th.\  :i.tl 

allotment  the  chances    for    the  ordinary    investor   are 
small. 
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Plasmon   Bread,    Limited. 
Every  reader  of  a  daily  paper  knows  the   name  of 
Plasmon,  which  is  a  form  of  milk  albumen  said  to  be 
suitable  for  mixing-  with  articles  of  food,  and  an  enter- 
prising  baker  thinks   he  sees  his  way  to'  make  a  nice 
little  profit  out  of  a  combination  of  Plasmon  and  flour. 
He  has  accordingly;  bought  up  four  small  bakers  and 
confectioners'     businesses     with     five     shops     to     add 
to     his     seven     shops,      making      12     shops     in     all, 
and     has     also     secured     an     agreement     with     the 
International      Plasmon,      Limited,      permitting      him 
to     make    and    Sell     Plasmon     bread     within     a    cer- 
tain    area.        For     the     bakers'      businesses,      which 
possess  tangible  assets  valued  at  ^,6,612,   Mr.   Lowe 
asks  no  less  than.  ^25, 212,  the  other  ^18, 000  being 
for   goodwill,    and    this    sum    is    to   be   satisfied    as    to 
^13,550  in,  cash    or   shares   at    his   option    and    as   to 
,£'11,662    in    shares,     out     of     which     he    pays     away 
,£."10,550  in   cash   and  .£1,062    in   shares.      The    agree- 
ment,   which   apparently   was   got   for    nothing,    is   not- 
included   im  this   transaction,    and  another   £10, 000   in 
shares  has  to  be  given  for  it,  out  of  which  Mr.    Lowe's 
co-promoter  will  get  £6, 000.      Nominally   the  capital 
of  the  company   is  ^100,000  in   £1    shares,   but  only 
49,000  shares  are  to  be  issued  at  present,  so  that  just 
over  57  per  cent,  of  the  company's  resources  will  be 
locked  up  in  what  is  practically  goodwill.     The  accounts 
of  the  various  businesses  for  periods  ranging   from   18 
months  up  to  four  years  have  been  examined  by  ac- 
countants, who  state  that  as  the  records  are  incomplete 
so  far  as  some  items  of  expenditure  are  concerned  they 
have  made  certain  adjustments  and  estimates.     These 
calculations,   they  say,   are  more  fully  detailed   in  the 
separate  report  made  upon  each  business,  but  that  re- 
port is  not  disclosed  in  the  prospectus,  and  the  public 
are   merely   told  that    the   average   profits   of   the  com- 
bined business  were  not  less  than  .£.5,945,  after  allow- 
ing for  repairs   and)  maintenance,  but   before  making 
provision  for  depreciation.     This   is  not  a  verv   satis- 
factory sort  of  certificate,   and  the  report  on   the  pro- 
perties is  even  less  so,  as  all  the  valuers  will  commit 
themselves  to  is  an  opinion  that  with  the  fresh  capita! 
to  be  introduced  and  the  economy  of  management  to 
be  effected   by   the  amalgamation   the   businesses   are 
capable  of   considerable   development.     The    directors 
proceed  to  show  that  100  sacks  of  Plasmon  flour  per 
week  would  give  a  profit  of  £8,493,  while  if  the  ovens 
were  worked  to  their  full  capacity  a  profit  of  .£23,781 
might  be  looked  for,  but  neither  this  nicely  worked  out 
arithmetical    problem    nor   the   opinion    above    quoted 
makes  the  shares  look  at  all  attractive  when  put  along- 
side  the   small  amount  of   tangible   assets    to  be    ac- 
quired. 

Great  Southern  Cemetery  Crematorium  and  Land 
Co. ,  Limited. 
An  issue  of  30,000  £1  shares  out  of  a  total  capital 
of  £40,000  is  offered  by  this  company,  which  has  been 
formed  to  acquire  about  80  acres  of  freehold  land  at 
Strcatham,  with  the  object  of  laying  out  cither  the 
whole  or  a  part  as  a  proprietary  cemetery.  The  pro- 
perty is  bought  from  Messrs.  James  Pain  and  Son  for 
^17,300  in  cash,  and  is  resold  to  this  company  for 
£20,000  in  cash  and  £2,000  in  shares,  the  company 
to  pay  all  legal  expenses  connected  with  the  transfer. 
A  considerable  part  of  the  land,  it  is  said,  can  be  de- 
veloped as  a  building-  estate,  and  other  portions  may 
be  utilised  as  club  grounds.  So  in  one  way  or  another 
the  directors  are  confident  that  they  can  earn  dividends 
of  at  least  10  per  cent.,  although  neither  of  the  similar 
undertakings  to  which  they  point  as  evidence  of  the 
remunerative  character  of  the  venture  can  comie  quite 
up  to  that  level.  The  company,  however,  is  promised 
the  support  of  influential  members  of  the  funeral 
furnishing  and  allied  trades,  both  with  regard  to1  the 
raising  of  the  capital  and  to  the  introduction  of  busi- 
ness, so  that  it  may  succeed. 

City  of  Edmonton. 
The  Bank  of  Montreal  is  authorised  to  receive  sub- 
scriptions for  an  issue  of  £139,400  sterling  5  per  cent, 
debentures  at  par,  which  is  offered  by  the  above  city. 


Edmonton  is  the  capital  of  the  Province  of  Alberta, 

Canada,  and  requires  the  money  to  repay  its  pn 
floating  debt,  and  to  carry  out  works  already  in  hand. 
The  nett  assessment  of  immovable  property  lor  the 
current  year  is  ,£,'4,400,000,  and  the  borrowing  powers 
amount  to  ,£880,000,  while  the  total  debenture  debt, 
including  this  issue,  is  only  £404, 000.  The  debentures 
are  redeemable  at  par  by  series  between  1915  and  1947. 
and  allotments  will  be  made,  so  far  as  can  conveniently 
be  arranged,  so  that  each  applicant  shall  receive  a  pro 
rata  proportion  of  each  series,  but  no  applicant  will  be 
entitled  to  claim  debentures  of  any  particular  series. 
It  is  estimated  that  the  population  of  the  city  is  H>,ooo, 
so  that  the  debt  works  out  at  about  £,'25  per  head, 
which  seems  a  fair  weight. 

The  Week  in    Mines, 

It  has  again  proved  a  very  unsatisfactory  one.  Fur- 
ther pronounced  weakness  set  in  on  Monday,  and 
slight  rallies  in  Kaffirs  alone  interrupted  the  downward 
course  of  the  entire  South  African  market.  Except  in 
isolated  cases,  it  cannot  be  said  that  selling  was  on  an 
extensive  scale,  but  the  liquidation  that  appeared  to 
be  proceeding  in  other  departments  of  the  House  had 
its  inevitable  influence,  and  dealers  were  faced  with  a 
rather  dreary  making, up.  The  speculative  position  has 
undergone  very  little  change  so  far  as  surface  indica- 
tions tell  us  anything,  but  there  is  something-  particu- 
larly rotten  about  one  or  two  spots,  and  efforts  to  locate 
the  actual  source  of  the  trouble  have  so  far  proved 
fruitless.  People  with  no  axe  to  grind  profess  them- 
selves quite  ignorant  of  the  true  position  of  affairs, 
and  interested  parties  merely  shrug  their  shoulders  and 
declare  they  know  nothing.  We  shall  get  at  the  truth 
presently,  no  doubt,  and  the  story  of  the  De  Beers 
and  Tanganyika  slumps  ought  to  make  entertaining 
reading. 

The  general  rate  of  the  South  African  descriptions 
of  all  sorts  was  again  6^-7*  per  cent.,  with  exactly  the 
same  exceptions.     Thus  Rand  Mines  and   Fast  Rands 
were  done  at  4-5  per  cent.,  Gold  Fields  were  continued 
at  4|-5i  per  cent.,   and   Randfonteins,    Modders,   and 
Johnnies  at  5^-6£  per  cent.      On   De   Beers    the  rate 
hardened  from  3^-44  per  cent,   to  4^-5*  per  cent.,   a 
sure  sign  that  a  lot  of  real  stuff     has  come  out,  and 
on  Premiers,  Jagers,  and  New  Vaals  the  charge  was 
5J-6J  per  cent.      The  Tanganyika  rate    reflected    the- 
fairly  extensive  bear  selling,   the  contango  being  only 
3-5  per  cent.,  but  Chartered,  after  beginning  at  jd.-Jd., 
hardened  to  ^d.-id.  per  cent.  West  Africans,  Siberians, 
and  practically  the  whole  of  the  West  Australian  group 
were  taken  in  at  6-8  per  cent. ,  exceptions  being  found 
in  the  case  of  Boulder  Perseverance,  Oroyas,  and  Great 
Fingalls.     Other  Australians  could  be  borrowed  on  at 
5-7  per  cent.,   and  that  charge  also  ruled  on  Miscel- 
laneous shares,  but  the  American  list  cost  a  little  more. 
Making-up  prices  looked  sickly  all  round,  with  violent 
declines  in  De  Beers  deferred,  down  iJJ-,  and  Tangan- 
vika  and  Premier  deferred  each  1  f»T  lower.     Jagers  de- 
ferred,    Roberts      Victor,     and     Central     Minings     all 
showed  losses  of  f,  Apex  fell  -ft  in  the  fortnight,  Pre- 
mier preference,   Gold  Trusts,   and   Ferreiras  each  _  \, 
and   plenty   more   f\   or   less.      Nothing   worth    noting 
happened  in  the    West    African    division,   but    among 
West  Australians,   Kalgurlis  were  \  down,   and  losses 
°f  i  to  tV  appeared  in    Horseshoes,  Hainaults,   Great 
Fingalls,   and  Oroya  Black    Ranges.      Barrier    shares 
were  lower,   Broken   Hill  Proprietary  being    down    J, 
and  South  Blocks  and  Junction   Norths  each  ^..      Of 
the  copper  shares  contangoed  in  the  Foreign  market, 
Rio  Tinto  were  down  2i,  Cape  ordinary  and  preference 
ti  and   1   respectively,   San   Miguel  J,   Tharsis  f,   and 
Anaconda  §.      Losses  in   the  others  were  also  heavy, 
Great  Cobars  being  down   1  J,  after  making  allowance 
for  the  dividend  of-  15s.   per  share,   Spasskys  ^,   Bos- 
tons  I,   Utah  i,   and  Namaquas  yV-      Tin  things  were 
mostly      down,      and      among      Miscellaneous      shares 
generally,     Siberian     Proprietary    dropped     ,";-,     while 
Sesans  were  up  J.        Dharwar  Golds    were    also    fs 
easier,  and  Mysores  showed  a  fall  of  5-32. 
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The  new  account  runs  for  ig  days,  and  before  the 

end    ol    the    week    dealers    had    reason    to    recall    the   old 

superstition  regarding  the  evil  nature  oi  these  lengthy 

periods.     Just  for  a  little  while  the  market   was  inclined 

to  firm  up,  and  in  one  or  two  quarters  a  slight  im- 

meni    in    business    was    reported.      The   individual 

crushing  and  profit  returns  to  hand  made  fairly  rood 

displays,  and  some  ol  the  "  Rand  for  the  English  " 
patriots  expressed  satisfaction  that  a  good  deal  more 
work  was  being  Corced  out  of  the  white  miners  by  the 
cosmopolitan  [landlords  since  the  strike  in  the  early 
summer.     The  enthusiasm,  however,  did  not  lasl 

lone,  and  prices  were  all  off  again  before  thi'  end.  'I  he 
Brakpan  assays  came  to  hand  the  news  reporting  the 
Striking  of  the  reel  was  sent  last  week  and  make  a 
pretty  poor  show.  We  are  told  not  to  attach  too  much 
importance  to  the  figures,  and  that  is  just  as  well,  as 
the  main  reef  has  given  the  brilliant  result  of  2  dwts, 
5  grs.  over  24.I  inches,  and  the  main  reel  leader,  which 
is  114  inches  above  main  reef,  5  dwts.  oxer  g  inches. 
Gedulds  show  a  firm  front,  the  past  quarter's  develop- 
ments opening  up  a  considerable  amount  of  pay  ore 
in  the  northern  portion  of  the  mine.  The  average  value 
is  said  to  be  to  dwts.  over  30  inches,  which  would 
The  Van  Dyk  also  sends  encouraging  news,  ore 
of  the  assay  value  of  24.J.  and  even  ji1  dwts.  having 
been   encountered,   although   in   the   west    drive   the  stuff 

has  averaged  only  \i  dwt.     The  Eastern  Rand  is  very 
tie. 

It  is  almost  unnecessary  to  say  that  Land  and 
Finance  shares  went  the  same  way  as  Kaffirs,  and  al- 
though there  was  no  outstanding  incident  the  group 
showed   pronounced  dulness.       It  was  the   Rhodesian 

and    Diamond   section   that   provided    the  sensations   of 

the  w  1  ek.     There  is  clearly  something  up  in  connect u hi 
with  the  De  Beers-Premier  negotiations.      That  much 

Is    admitted   by    the    most    reserved,    and    evidently    the 

greatest  possible  difficulty  is  being  experienced  in  ad- 
justing the  differences  which  have  arisen.       We  under- 
stand that  no  actual  breakdown  of  the  negotiations  has 
occurred,  but  some  people  would  not  be  surprised  any 
day    to  hear  that   the  pourparlers    were    off.      This,  of 
course,    is   not  the  only   trouble  of  the  diamond   sh. 
market.     It  is  a  well-known  fact   that   the  demand   for 
Stones  has  fallen  off  enormously  during  the  last   two  or 
three   years,    thanks    to  the    Yankee    slumps    and  other 
causes     hence  the  necessity  for  the  compact   between 
the    big   pnxlucers— and    it    is    reasonably   certain    that 
dividends  have  got  to  be  reduced,  perhaps  heavily.     De 
Beers  and   Premiers  plunged  down  in  a   most  alarming 
fashion,  and  someone  is  bound  to  In-  badly  hit   when  a 
share  like  De  Beers  deferred  falls  Ix'twcen  .£3  and  ^4 
in  a  month.      This  week  they  have  fallen  about  :,\  and 
Premier     deferred      have     done     much      worse.       The 
Rhodesian    section    has  also   been   distinguishing   itself. 
let    us   deal   with  Tanganyika*   first.      On    Monday   the 
price  simply  fell  to  pieces.     It  began  about    ?]   and  was 
Steadily  worked  down  to  3.       The   "  bears  "  kept   hard 
ai    work,    and   when   a   break    below-     this     figure    was 
accomplished  the  bottom  was  knocked  clean  out.    Down 
the    shares    rushed,    for    all   the   world    as    though    an 
earthquake    had    shifted    the    "  mountains   of   copper  " 
into   the  sea,   and   2  r\   was  reached  before  the   fall  was 
Stayed.       Then    a    few    "  bears  "    climbed    in,    and    the 
quotation  was  got  back  to  2  i<)-;,j.      That  was  a   fairly 
good    performance    lor    one    day,    and    it    was    exciting 
enough    to  alarm  some   people   more  or  less  connected 
with  the  company,  because  on  the  following  day  a  state- 
ment of  a  sort   was  issued,  but  it  did  not'  tell  anything 
very   useful   or  carry   us   much   further.        It    was 'to  the 
effect     that      the     visit     of     Mr.     R.     J.     Frechcv  ille    to 
Katanga    was    not    undertaken  on    behalf    of    the    Tan- 
ganyika   Concessions,    but    on    account    of   the    Consoli- 
dated   Mines    Selection   Company    and    "  friends,"    for 

the  purpose  o\  looking  into  and  reporting  on  a  business 

proposition  which  that  company  was  considering.     This 

report  cannot  be  received  until  Mr.  FrecheviUe's  return, 

so  it  is  said.       In   the   meantime,   the  rumour  is  denied 
that    a    fresh    issue    of    shares    is   contemplated. 

business  is  a  perfect  mystery,  hut  someone  knevvs 


imething,  of  that   we  may  be  sure.      Kldorados  1  . 
also    provided    an    ofojei  t    lesson.        For    about    a    week 
the  shares  were  quietly  pushed  up  a  fraction  at  a  ti 
and  it  was  darkly  hinted  that  good  news  might  shortly 

looked    lor.      Lldorados    reached   j  i    and    Rhode 
Bankets  1 ,";. ,  Mr.  Abe  Bailey's  return  to  England  Ixinjj 
anticipated    with   much   enthusiasm, 
happened,  no  one  knew  quite  what,  but   Eld 
down  to  14  almost  before  you  could  wink.      It 
dared  that  the  Scotch  banks  were  "  killing  son 
but  others  had  it  "that  those  who  had  so  I 
the    shares    were   using   Glasgow   as   a    blind    to    mask 
their   selling   operations.       'I  he  only   thing 
Certain   of  is  that  the   first  crushing   may  come  at  any 
moment,  and    well,  wait  and  see.    All  other  Rhodesian 
shares  showed  pronounced  weakness,  and  the  market 
still  waiting  for  the  public.      But  they-  the  public- 
ii'i    all   f(x*ls. 

West    Australians    might    have    Ix-cn    worse,    despite 
Occasional    weakness    in    Lake    Views,     OroyaS,      Black 

Ranges  and   Associated.      A   very   welcome   recovery 

irred   in    Broken   Hills,    the   settlement   disci 
very  small  supply  of  shares  and  the  colony  being-  again 
disposed   to   buy.       The    Block    14  Company  maintains 
its  dividend  at  2S,   6d.  per  share,  and  the  output  could 
Ik-  increased    were    more    miners    available.        Tile 
back      in     the     prices     of     silver     and      lead     did     I 
stop    the    rally.       Zincs      ran      up      to     3s.     6d.,     but 
Deep    Leads    were    still    on    the    down    grade,    Jungles 
wen-    not  over   grand    and    most    movements    were    the 
wrong  way.       'I  he  'I  aquah  return  shows  that  the  plant 
is   not   yet   in   full  working  order,   although  it   probfl 
will  1m-  very  s<x>n. 

Copper  metal  commenced  better,  but  the  share  mar- 
ket did  not  begin  very  well.  A  much  better  tendei  • 
however,  was  soon  produced  by  the  Rio  Tinto  demand, 
which  at  47s.  6d.  was  only  2S.  6d.  less  than  last  year, 
and  was  considerably  in  advance  of  forecasts.  Tintos 
ran  up  to  70  and  other  things  improved  in  proportion, 
but  later  on  the  quotation  for  cop[x-r  went  back  quickly 
and  the  entire  market  became  weak  again.  Tin  shares 
were  also  Hat,  the  metal  being  the  cause. 

Among  Miscellaneous  things,  Mexico  El  Oros  were 
better  on  ginxl  development  advices  and  there  was  a 
harder  tendency  for  Le  Roi  issues,  San  I-'ranciscos  and 
Camp  Birds.  Indians  proved  a  stronger  market  and 
Siberian  Proprietary  were  the  turn  harder.  New 
Xealands  were  rather  off  colour.  Ceylon  Pearls,  which 
are  included  among  mines,  eased  on  the  report. 


MINING     NEWS. 


'.'Frank  and  unbiassed  ansners  are  given  to  ail  questions  relating  t* 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  wr 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — Durin?  September  the  output  of 
gold  from  the  Witwatersrand  was  517.746  ozs.,  and  from  the 
outside  districts  20,288  ozs.  or  a  total  of  538,034  ozs  v\lued  at 
£2, 284, 425  as  against  555,027  ozs.  valued  at  £2,357,602  last 
month  The  decline  compared  with  August  is  16,993  ozs-  entirely 
accounted  for  by  the  fact  that  the  month  contained  a  day  less  In 
the  subjoined  tables  we  show  the  output  and  values  for  severa 
years : — 


- 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

January  .... 

February    . . 

Julv   

■iber . . 
October   .... 

ibw  . . 
Dccemt*  r  . 

oz. 
feJfO 
81.405 
104,137 
119,588 
138.60a 

149.179 
196.023 

oz. 

199279 

lg(..5Ti 
217.465 
-•:-.S-i 
234.125 
■36,00 
251.643 
371,918 
176,197 

oz. 

jsVn 

>vs.;43 

>>5.14" 
.514.  |S, 
-,  vS.J,., 

.;••-.  -4-1 
312.277 
SIMM 
325.625 
536,1*7 
362.264 

01. 

,;r.).:<* 
363.811 

399,166 

mcjm 

412.317 
419.505 

4.-  •*: 
416.487 
415.527 

431.594 

0*. 

407.6W 

4': 

491.793 
S^-llJ 
505.111 

»1.V!»»J 
533-373 
550.167 

OZ. 

- 
- 

1 ;«  ■  -t 

Total  .. 

1,704,410 

3.963,749 

3.779.621* 

4»-..-:i 

1.766,617 

4  "*404 

"Includes  7,949  ozs  not  previously  declared. 
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- 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

January  

February    . . 

J«iy 

September. . 

October 

November  . . 
December  . . 

£ 
293,786 
345.782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

£ 
846,489 

834.739 
923.739 
967,936 
994.505 

1,012,322 
1,068,917 

','55.039 
1,173,211 
1,208,669 
1,188,571 
1,215,110 

£ 
1,226,846 
1,229,726 
1.309,329 
1,299,576 
1,335,826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1,383.167 
1.427,947 
1,538,800 

£ 
1,568,508 
1,545.371 
1,698,340 
1,695,550 
1,768,734 
1.751,412 
1,781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1,833,295 

£ 
1,820,739 
1,731,664 
1,884,815 
1,865,785 
1.959.062 
2,021,813 
2,089,004 
2,162,583 
2,145,575 
2,296,371 
2,265,625 
2,336,961 

£ 
2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 
2,357,602 
2,284,425 

Total    .. 

7,259,888 

12,589,247 

16,054,809* 

20,802,074 

24,579,987 

20,237,330 

+  Includes  £33,766  not  declared  previously. 

Native  and  Coolie  Labour. — The  statistics  for  September 
show  that  the  natives  distributed  to  the  mines  by  the  Witwaters- 
rand  Native  Labour  Association  numbered  10,743  as  against  7,345 
lost  by  time  expiration  and  other  wastage,  making  the  gain  for 
the  month  3,398,  and  increasing  the  number  of  "boys" 
employed  to  95,312.  In  the  subjoined  table  are  shown  the 
number  of  natives  and  Chinese  employed  on  the  Rand  during 
the  past  year : — 


Month. 


September,  1906 

October  

Novembac 

December 

January,  1907    . . 

February 

March 

April 

Nf ay 

June 

July  

August 

September 


Natives 
Joined. 


8,367 
9.845 
9,061 
9.843 
10,070 
10,673 
11,146 
8,318 
7,649 
6,065 
7,952 
10,283 
■Q.743 


Natives 
Lett. 


6,755 
7,387 
6.919 
6,789 
7,734 
6,578 
7,967 
7,335 
7,804 
8,014 
8,146 
7,962 
7.345 


Net    Gain 

or 

Loss. 


1,612 

2,458 

2,142 

3.054 

2,336 

4.095 

3.179 

983 

155* 

I,882» 

194* 

2,321 

3.398 


Natives 

Employed 

end  of 

Month. 


77.858 
76.035 
78,177 
81,231 
83,567 
87,662 
90,841 
91,824 
91,669 
89,787 
89.593 
91,914 
95,3" 


Chinese. 


54,922 

53.134 
53.004 
52,889 
53,828 
53,736 
53,651 
53,583 
53,409 
51,497 
51.441 
49.07' 
46,260 


*  Net  Loss. 
It  will  be  noted  that  while  the  number  of  Chinese  discharged 
for  repatriation  was  2,811,  the  native  labourers  increased  by  3,398- 
During  the  past  four  months  the  Chinese  departures  have  been 
7,149,  and  the  Kaffirs  employed  have  increased  by  3,643. 

Consolidated  Main  Reef  Mines  and  Estate,  Limited. — 
During  the  year  ended  June  30  this  parent  company  crushed 
222,272  tons  of  ore  for  a  yield  of  47,245  ozs.  or  4.251  dwts.  per 
ton,  while  the  cyanide  works  gave  29,506  ozs.  or  2.655  dwts. 
per  ton,  bringing  up  the  total  yield  to  76,751  ozs.  or  an  average 
production  or  6.906  dwts.  Value  of  the  gold  was  £322,431,  being 
29s.  o.i48d.  per  ton,  a  decline  of  is.  5d.,  while  the  expendi- 
ture was  £231,064  or  20s.  9.494(1.  per  ton,  a  saving  of  3d.  only, 
leaving  the  nett  profit  at  £91,367.  Including  £15,264  brought 
forward  and  other  items,  the  revenue  was  £113,267,  and  the 
directors  act  wisely  in  charging  capital  expenditure  to  the 
amount  of  £20,851  to  profits.  The  year  was  also  made  historical 
by  the  payment  of  a  first  dividend  of  5  per  cent.,  which  was 
forthcoming  in  December  last.  Another  2J  per  cent,  might  have 
been  managed,  but  the  directors  have  decided  to  defer  a  further 
declaration  in  order  to  make  provision  for  excess  development 
that  might  be  necessary.  From  the  look  of  things  we  should 
say  that  this  excess  development  will  be  absolutely  essential,  be- 
cause the  payable  ore  developed  amounted  to  only  142,830 
tons,  meaning  that  the  reserves  have  decreased  about  90,000 
tons.  Since  the  strike  in  the  latter  part  of  May  development 
has  been  retarded  by  the  shortage  of  white  labour,  but  most 
of  the  drives,  &c,  have  now  been  restarted,  and  it  is  expected 
that  very  shortly  everything  will  be  again  in  full  work.  At 
present  the  state  of  affairs  in  the  eastern  section  is  said  to 
appear  very  favourable  for  increasing  the  ore  reserves.  The 
7th  to  the  13th  level,  excluding  the  8th  east  drives  on  the  south 
reef,  should  together  expose  some  18,000  tons  per  month,  most 
of  which  will  probably  prove  payable.  At  present  the  ore 
reserves  are  put  at  210,620  tons  of  7.6  dwts.  ore,  and  after  de- 
ducting 15  per  cent,  for  waste  the  nett  milling  reserves  are 
179,027  tons  or  far  less  than  one  year's  supply  of  the  mill. 
There  is  nothing  much  to  say  about  the  two  subsidiaries,  the 
Main  Reef  East  and  the  Main  Reef  Deep.  The  shafts  on  the 
parent  company's  property  are  being  sunk  as  expeditiously  as 
possible,  with  the  double  purpose  of  developing  the  lower  levels 
of  that  company  and  of  being  in  a  position  to  open  up  the 
ground  of  the  offshoots  through  these  shafts. 

Matabele  Reefs  and  Estates. — This  company's  debit  balance 
was  only  increased  by  £6,816  in  the  year  1906,  making  it  £15,155, 
the  loss  being  much  smaller  than  anyone  who  has  given  a  thought 
to  Rhodesia  during  the  last  few  years  might  reasonably  have  ex- 
pected. In  various  ways  a  revenue  of  £40,032  was  received 
during  the  period,  and  only  £38,571  was  spent,  so  there  was  a 
profit  on  actual  operations  of  £1,461  converted  into  the  debit 
named  by  debenture  interest.  The  company  is  the  outcome  of 
the  fusion  of  two  Rhodesian  fiascos,  the  Matabele  Mines  and  the 
Matabele  Reefs,  the  shares  of  both  being  at  one  time  pushed  up 
to  a  high  figure.  The  chief  interest  possessed  is  in  the  East 
Gwanda  Mines,  itself  an  amalgamation  of  four  old  wrecks  known 
as  the  Geelong,  West  Nicholson,  Jessie  and  Eagle  Vulture,  ap- 


propriate name  the  last,  and  the  parent  of  these  four  mines  was 
the  Matabele  Gold  Reefs.  See?  The  company  has  plenty  ot 
other  assets,  of  course.  There  are  730  gold  claims,  120  Wolfra- 
mite claims,  72  farms,  3  machinery  and  dam  sites,  a  pipe 
line,  a  railway  siding,  sundry  diamond  interests  and  goodness 
knows  what  else.  But  don't  you  make  any  mistake  about  it,  the 
East  Gwanda  is  going  to  be  a  great  success  in  the  sweet  by  and 
bye,  despite  the  terrible  labour  troubles  hitherto  encountered, 
and  the  fact  that  everything  was  paralysed  by  a  disastrous  flood 
in  December  last.  Hut  the  company  has  plenty  of  labour  now, 
very  decent  chaps  they  are  too,  and  things  are  clearly  going  to 
hum.  No  progress  has  been  made  with  the  sand  settlement 
scheme,  but  Colonel  Owen  Thomas — what  a  lot  of  colonels  dis- 
cover they  are  mining  and  agricultural  experts— is  dead  sure  of 
getting  settlers  on  the  company's  lands  in  the  near  future.  Thev 
can't  starve  provided  they  can  manage  to  digest  Ceara  rubber. 
Sisal  hemp  and  Cassara,  which  are  being  grown  on  Essexvale 
with  encouraging  results.  There  are  a  couple  of  thousand  head 
of  cattle,  too,  but  an  unfortunate  disposition  exists  to  sell  these, 
and  the  settlers  may  have  to  be  content  with  meat,  say,  once  a 
week. 

Kleinfontein  Deep. — This  company's  engineer  is  very 
miserable  because  operations  had  to  be  suspended  just  when  the 
shaft  was  getting  within  measurable  distance  of  the  reef.  In 
face  of  enormous  difficulties,  the  eastern  shaft  was  got  down  to 
1,106  ft.  during  the  year,  making  the  total  1,225  ''-,  an(i  i(  is 
estimated  that  the  reef  would  be  struck  at  1,443  Il->  hence  the 
agony  of  the  engineer.  He  ventures  to  predict  that  were  the 
work  of  sinking  and  development  to  be  permitted  to  continue  in 
conjunction  with  the  erection  of  an  up-to-date  reduction  plant, 
the  company  would  be  able  to  enter  the  dividend-paying  stage 
within  a  reasonable  period  of  its  commencement  to  crush  rock. 
But  miners  won't  work  without  pay,  and  as  the  cash  is  down  to 
less  than  £2,000  there  was  nothing  for  it  but  to  temporarily  stop 
operations.  One  way  and  another  the  company  has  managed  to 
get  rid  of  some,  money.  The  property  cost  £335,847,  machinery 
and  plant  £23,520,  east  and  west  shafts  £55,459  and  railway 
siding  £11,834,  while  general  expenditure  has  run  away  with 
£33,448.  Eighteenpence  a  share  has  still  to  come  in  on  200,000 
working  capital  shares,  but  this  £15,000  will  probably  be  re- 
quired to  keep  things  going  during  the  suspension  of  operations. 

Lake  View  Consols. — Lake  Views  past  and  present  provide 
an  interesting  psychological  study.  To  think  of  the  mine  in  the 
heyday  of  its  prosperity,  when  the  shares  were  put  to  £30  and 
people  were  talking  of  their  subdivision  into  a  shilling  denomina- 
tion and  then  into  penny  units,  and  to  think  of  it  now.  The 
Lake  View  mine  still  exists,  but  the  company  cannot  live  oa 
that  alone,  and  the  directors  have  gone  far  afield  in  their  efforts 
to  provide  the  undertaking  with  fresh  means  of  livelihood. 
During  the  year  to  June  30,  1907,  136,174  tons  of  ore  and  1,365 
tons  of  old  tailings  were  treated,  producing  gold  to  the  value  of 
£168,796,  the  revenue  from  all  sources  being  £176,151.  The 
quartz  gave  a  yield  of  24s.  9%d.  per  ton,  and  it  is  very  satis- 
factory to  note  a  further  important  reduction  of  2s.  2d.  at 
18s.  6d.  per  ton  in  the  working  costs.  After  meeting  expenditure 
of  every  kind,  there  is  a  balance  of  profit  amounting  to  £21,593, 
increased  to  £26,642  by  the  sum  brought  forward.  The  directors 
have  deemed  it  wise  to  write  off  the  interest  in  the  Siberian  Gold 
Dredging  Company,  requiring  £7,786,  although  they  hope  that 
the  larger  portion  may  be  saved,  and  propose  a  dividend  of  is. 
per  share  absorbing  £17,492.  General  manager's  remuneration 
is  £175  and  £1,109  's  carried  forward.  Total  ore  reserves  are 
estimated  at  158,321  tons,  of  the  average  value  of  28s.  per  ton, 
the  quantity  being  up  36.847  tons  on  the  year,  while  the  value 
is  about  2s.  gd.  per  ton  less.  This,  however,  is  largely  offset 
by  the  reduction  in  working  costs.  What  the  directors  call  the- 
mines  investment  account  includes  all  the  outside  interests 
acquired  prior  to  June  30  last.  Its  total  is  £22,932,  which  repre- 
sents 58,525  Broken  Hill  South  Blocks  £1  shares  and  £18,770 
6  per  cent,  first  mortgage  convertible  debenture  stock,  75  per 
cent,  paid,  and  10,000  £1  shares  in  the  Burma  Mines  and  Rail- 
way and  Smelting  Company,  both  of  which  appear  to  be  making 
progress.  Since  the  close  of  the  financial  year  an  option  expiring 
December  31,  1908.  has  been  obtained  to  purchase  a  further 
amount  of  £12,000  Burma  debenture  stock  and  shares  on  favour- 
able terms.  The  company  has  also  lately  acquired  a  large 
interest  in  a  Western  Australian  company,  at  present  nameless, 
which  has  already  opened  up  about  20,000  tons  of  ore,  estimated 
to  yield  a  profit  of  at  least  15s.  per  ton.  The  chute  on  the 
bottom  level,  500  ft.,  is  opened  up  for  about  250  ft.  in  length,  with. 
an  average  width  of  about  15  ft.,  and  average  value  of  45s.  per 
ton.  Developments  have  been  started  to  prove  the  continuation 
of  this  chute  at  greater  depth.  The  company  has  203,544  shares 
of  5s.  each,  4s.  paid,  out  of  353,195,  and  has  an  option  to  acquire 
a  further  146,805.  Sundry  other  interests  have  been  entirely 
written  off. 

MOUNT:  Lyei.l  Blocks. — In  the  six  months  to  the  end  of  June 
last  this  company  treated  33,247  tons  of  ore,  which  produced 
about  274  tons  of  copper,  whereas  in  the  previous  half-year 
38,515  tons  gave  397  tons  of  metal.  The  falling  off  in  the 
tonnage  is  attributed  to  the  shortage  of  water  during  the  whole 
of  the  period  under  review,  and,  as  the  results  indicate,  the 
copper  contents  of  the  clays  were  very  considerably  smaller.  The 
extraction,  however,  is  reported  to  be  very  satisfactory.  Con- 
centrates account  gave  a  revenue  of  £25,973  and  unclaimed 
wages  brought  in  £7,  making  £25,980  in  all.  Mine  working 
expenses,  maintenance  and  development  absorbed  £21.58:5,  leav- 
ing £4,722  as  profit.  To  it  is  added  balance  brought  in  £1 
and  interest  £43,  and  after  providing  for  administration  ex- 
penses, &c,  a  sum  of  £17,142  is  left  to  be  carried  to  the  new 
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,  t.     The  n  uemelv  disappointing  in  view  of  the 

i  onsiderable  profits  earned   in  the  pr<  ,!'d  tne 

high    price    ol    COppei     ruling    du  b    Oi    the    period,    and 

nothing  is  forthi  '  dividends  compared  with 

!  half  of  1906.      The  work- 
aboul   1  hi  before)   out  the   manager 

in  s;,[.  are  likely  to  increase,  and  some  por- 

,1  tlic  mine  may  nol  pay  to  work.     The  quantity  of  ore  in 
timated  at  only  24,350  tons  of  an  average  value  of 
pared  with  37.4,0  tons  available  at  the  com- 
■  1,1  .,1  the  half-year,  but  tin'  calculations  do  not  include 
rthing  below  the  level  of  the  I  tmnel,  which  is  now 

being  developed.    ,On  the  advice  ol  the  mine  manager  a  work- 
er lenses  known   as  tl 
ated  between   Strahar  and  Zeehan,  from   which 
high-gi  been  obtained  previously  in  considerable 

by  a  co-o]  irty. 

BSOKEN  1 1 11.1.  SotJTH  Shark  Mining.— This  highly  prosperous 
•enterprise    produced    metals    and    minerals    worth    ,£2.11,849    in 
months  to  June  jo,  i  a  nett  profit  of  ,£107,964. 

r>  iderid*,  absoi  bing  ,  en  paid,  10  p< 

has  been    written    off   plant    accounts,    additional    expenditure  of 
£1,145  on  tne  rlew  plant  has  been  provided,  £1,000  is  set  aside 
tnent   royalty,    and   a    credit   of   ^95,905   is   carried 
d.     Nett  liquid  assets,   including  mine  stores,  amount  to 
,9,   but   as  large   payments   have   to   be   provided    for  the 
new   mill    and    plant,    no   addition    will    be    made    to    the    reserve 
fund,  which  consequently  remains  at  £45,  I  the  share 

capital  of  £161,576.     Reference  is  made  to  the  operations  of  the 
Zinc  Corporation   m   which  the  company  is  interested,  and  in 
to  give  this  unfortunate  concern  every  possible  chance,  con- 
been  revised  and   made   easier.     The  erection  of  the 
new  mill  is  well  advanced,  but  the  directors  speak   of  the  all- 
1  te  in  wages  and  price  of  materials,  especially  since 
the    new    duties    were    imposed,    and    point    out    that    this    must 
atly  enhai  t-    Ore  reserves  are  estimated  at  no 

000  tons,  say  la  years'  mill  supply,  but  shareholders 
are  asked  not  to  be  too  exacting  in  the  matter  of  dividends  for 
a  little  time,  because  it  is  a  most  difficult  thing  to  keep  up  the 
production  from  the  old  mill  and  at  the  same  time  a. 
to  transfer  the  whole  system  to  the  new.  ft  is  also  impossible 
to  properly  develop  the  mine  and  prepare  for  the  largely  in- 
id  output  without  increasing  the  mine  costs.  If  metal 
prices  keep  up  when  the  new  mill  is  completed  the  company 
should  be  able  to  give  very  satisfactory  returns.  There  is  no 
anxiety  as  regards  the  immediate  water  supply,  but  the  second 
source  of  supply  at  Umberumberka  is  urgently  needed,  and  the 
directors  are  co-operating  with  other  Harrier  companies,  who 
are  doing  all  they  possibly  can  to  push  on  this  work. 

1'al.makk|o   wo    \li.\icAN   Com   I-'ielhs. — A  brief  circular  to 
the  shareholders  states  that  further  reports  up  to  the  week  ended 
August  24  of  La  Rlanca  development  are  of  a  most  satisfactory 
•character.     Calculations   of  ore  reserves   in   this   portion   of  the 
mine  aione    now  being  developed   in   levels    Nos.    in,    11,   and   12 
amount  to  over  80,000  tons,  while  the  values  disclosed  are  con- 
siderably in  excess  of  the  averagi  that  of  late  has 
been  treated  in  the  company's  Zapote  mill.     The  further  extent 
of  the  ore  body  beyond  the  above  reserves  can  only  be  measured 
up  as  development  proceeds  on  the  lode,  which  extends  into  the 
mountain  to  the  east  and  shows  increase  both  in  size  and  value. 
The  management  reports  that  the  benefit  from  this  new  supply  of 
01  e  should  be  seen  in  the  mill  Teturn  for  September 
and  onwards  as  the  contents  of  the  ore  bins  and  deposits  con- 
taining residue  of  lower  grade  supplies  will    have  been  treated 
posed  of.     One  result  of  recent  operations  is  that  a  more 
■niiali  transmission   of   the  ore  from  the  newly 
opened    section    to   the   company's   railway   has   been    arranged. 
nine;  the  ( iMiian  Prospecting  Company,  the  new  mill  com- 
ed  to  run  on  21st  iust. 

"r    El     dun,      After   providing  for  all   general 

expenditure  in  Mexic  0  and  I  loo  and  I  -mall  sum  for  deprecia- 

profit  of  £44,107  in  the  year  to  June 
»  I  In  new  mill  was  not  in  operation  during  this  period,  and 
the  protit  arose  from  the  -air  ol  2,730  tons  ,>f  high-grade  ore, 
which  realised  £61,454.     This  hs  I  the  directors  1 

'v  Imi  if,,-  erection  of  the  new  mil!  for  the 
■meut  of  the  mine,  and  all  general  expenditure.  The  re- 
duction works  comprise  a  cyanide  plant  provided  with  cm 
rolls  and  40  Californian  stamps  off  1,180  lbs.  each,  and  is 
equipped  with  six  tube  mills  and  every  modern  appliance  ensur- 
argical  efficiency.  The  entire  plant  is 
oparati  ions  of  ore 

per   day,    and    will    In-   completed    Within    the    original    estimated 
cost.      1  opera- 

tions in  full  running  order  on  the  1st  inst.     Ore  at  present  avail- 
able for  extraction  is  estimated  at   17S.1v*)  ions  of  an  n- 

<t  ?!  I.53   gold    and  6  O-IO  n,   but    this 

hide   the  high-grade  shipping  ore  exposed    in    the 
above  the    Nos.  3  and    |  ocnditurc  in  th 

on  plant,  11'  ..mi  buildings  ws  .  making  a  total 

to  date  of  /.'4S.0  ig  the 

ate    lo    £46,709       There   is    a   credit    tii   profit   and    1 
n ,  wlm  li  has  l.o  ulav. 


Company  Reports  and  Balance  Sheets. 

•  *  The  Editors  will  be  much  obliged  lo  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
balance-sheets  direct  to  the  Office  of  the  Investors'  Ri 

W.C.. 


so  as  to  ensure  trompt 


The  Right  lion.  Lord  Cheylesn  Dined   the  board  of  the 

National  Mutual  Life  Association  of  Australasia.  Limited,  5, 
Cheapside,  E.C  ,  in  room  of  Sir  George  Sydenham  Clarke, 
O.C.M.G.,  recently  appointed  Governor  of  Bombay.  Lord 
("heylesmore  is  President  of  the  National  Rifle  Association,  a 
member  of  the  London  County  Council,  4c 
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Norfolk  House.   Norfolk   Street. 

notice  in  these  columns 

d  Railways  oi  th*  Havana  ash  Recla  Warkbi 

I.1M11  ED. 

Nothing  to   warrant  the  depreciation  that  has  taken  place  ii 

board 

for   the   year   1  losed   June  30  la  ,here 

have  been  perhaps,  but  the  business  of  the  year  ha 
and  pi  not  be  made  with  the  pr« 

year  because  since  it  began  the 

as  and  Jdcaro  Railway  and  the   Matanzas  Railway, 
roffl  the  m  '  came  to 

current  expenses  to  /  ■    55-03  per  cent,  of  1 

After  meeting  debentn  1  preferen 

oviding     for    outlay    in    connection    with 

tight  on  the  hire  purchase  system,  the  free 
.1.1,000,  out  of  which  two  dividends  of  2 
making  5  per  cent,  for  the  year  have  been,  or  will 
be,  paid  on  the  ordinary  stock,  absorbing  £238,000  in  all.  Of 
the  balance  ,£50,000  is  used  to  begin  a  reserve  fund,  / 
transferred  to  general  renewals  account,  and  £6,000  set  aside  to 
meet  damage  done  by  the  insurgents.  A  balance  of  about 
>  will  then  be  left  to  carry  forward.  Owing  to  £22,940 
nett  received  as  premium  on  the  debenture  and  preference  stocks 
issued  during  the  year  the  total  capital  reserve  in  premiums  is 
now  £71,072.  What  the  capital  expenditure  was  during  the. 
year  is  difficult  to  state,  because  the  accounts  are  not  clear  on 
the  point.  The  seeming  confusion,  however,  probably  arises 
from  the  extensive  absorptions  made  by  the  company  since  it 
was  organised  out  of  the  old  company.  Lip  to  the  end  of  June, 
however,  the  total  expenditure  had  been  £9,176,188  and  there 

till  ,£983,812  in  hand  or  available.  In  the  balance-sheet 
£37,942  has  appeared  as  an  asset,  being  the  amount  claimed 
by  the  company  as  due  by  the  Spanish  Government  to  the  old 
company.  It  is  now  recommended  that  this  should  be  written 
off  as  irrecoverable,  but  the  old  company,  we  take  it,  bears  the 
loss.  Stock  and  bondholders  of  the  Havana  Central  Railroad 
are  reminded  that  they  have  the  option  to  exchange  their 
securities  for  I'nited  ordinary  stock  and  4  per  cent,  debentures 
and  debenture  stock. 

Western  Railway  ok  Havana,  Limited. 
A  large  variety  of  adverse  circumstances  afflicted  this  railway 
during  the  year  ended  June  30,  any  one  of  which  would  have 
been  counted  sufficient  excuse  for  a  lack  of  improvement  or  even 
a  set-back  in  the  revenue  earned.  First  of  these  was  the  revolu- 
tion which  broke  out  on  August  18  and  continued  until  Sep- 
tember 20,  with  the  result  that  traffic  was  seriously  interfered 
with,  and  for  one  week  was  completely  stopped,  while  the  line 
itself  was  damaged  at  a  good  many  points.  Another  influence 
which  indirectly  affected  the  company  through  the  possibilities 
of  a  loss  of  traffic  was  the  danger  of  the  tobacco  crop  proving  a 
failure,  partly  through  the  delay  caused  by  the  revolution  and 
partly  through  the  long  drought  experienced.  Altogether,  there- 
fore, the  outlook  at  the  commencement  of  the  year  was  none  too 
bright,  but  the  heavy  rains  in  February  did  so  much  good  that 
the  tobacco  crop  after  all  gives  promise  of  being  equal  to  if 
not  in  excess  of  the  normal,  and  as  in  other  directions  business 
revived  with  great  rapidity  the  gross  earnings  exceeded  th 
any  previous  year.  Carriage  of  tobacco,  it  is  true,  fell  off  by 
5,61  t  tons  in  weight  and  £8.6 1 4  in  receipts,  but  sugar  1 
4,  ;o-  t  ins,  manure  by  1  3,689  tons,  provisions  and  miscellaneous, 
consisting  of  supplies  from  Havana  to  the  interior, 
tons,  and  palm  leaves  for  thatching  by  -'.4"=;  tons,  with  the 
result  that  the  total  receipts  from  goods  traffic  increased  by 
£13,455  to  £141,003.     Passenger  traffic   improved  b 

1;,  special  train  I      £1,170,  hire  of  1 

by    £1,055   to   £3,251,    and   telegrams  and    sundry   recei] 
£2,110,    and   with   smaller   gains  in   other   directions    the 
revenue  from  operations  was  £20,905  up  at  £234,671       \\ 
expenses   at   the  same  time    were  only   increased    b> 
£119,433,  the  rati- 1  to  earn  er  cent.  a_ 

and  nett  revenue.     The  balance  brought  forward  was    £12,026 
larger  at  £17,433,  interest  gave  and  differ- 

ence   in    exi  .213    compared    with    £16.    and    the   total 

available,  including  £67  from  transfer  fee-  .  bettel 

( If  this   £1  in   extra  ,< 

special    renewals    fund    and    in    addition    £7,00-  ed  for 

revolution.  £iS  isferred  to  general  reserve, 

to  fire  insurance  fund  against  not! 
and  after  again  paying  a  divide 

capital   the  It   is  reduced   to  £S.»>4Q.     The  exten- 

the  main  line  from  San  Juan  to  Guane  is  expected  to  be 

lor  traffic  next  month,  and  work  has  been  commen 
a  to  connect  the  Havana  terminus  with  the  ci 
oial    centre   of   the   citv.    while   surveys  and   estimates  are 
mada  for  a  further  extension  of  about  20  miles  to  the>  R« 
district       More  capital   will  be  required    for  this  work,   and  as 
ant    is    already    overdrawn    to    the    extent     of 
1,  it  is  proposed  to  create  an  additional  £100,000  share 
capital. 

Central     Vkigi  ay     Ram  way     Company 

run. 

The  prosperity  enjoyed  by  Uruguay  under  the  preside:-, 
Dr.  Williman  is  made  •  subject  for  congratulat;  chair- 
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man  of  the  local  board  of  this  undertaking,  who  says  that  they 
could  hardly  desire  anything  better  than  to  be  able  to  repot 
the  continuation  of  the  actual  conditions  now  ruling  mat 
there  is  reason  for  this  hope  is  shown  by  the  satisfactory  advance 
of  £5>,599  to  £493.682  in  the  gross  receipts  of  the  main  line  for 
the  year  ended  June  3°.  an  increase  to  which  practically  all 
classes  of  traffic  contributed.  Passengers  rose  by  165,272  in 
numbers,    and    produced   £18,516    more,    parcels    and   luggage 


owing  to  the  greater  quantity  of  milk  carried  to  Monte  Video, 

yielded   £5,899  more,   and  goods  traffic  rose  ^-^  while       -760,690  is  utilised  to  write  down' the  capital  employed  in  Chili 

animals  gave £1  859  less     There  was n, t  sma     reduction  mv.heat       £    $  ^  ^  <?«  bank_prem, 


the  actual  addition  to  capital  resources  was  only  £300,000.  Yet 
gross  profits  for  the  twelve  months  ended  June  30  showed  a 
further  improvement  of  £158,631  at  £454,898,  and  with  / 
brought  in  gave  a  total  of  £482,864  or  £167,989  more.  Charges 
at  head  office  and  branches  were  £.34,553  higher  at  £139,641, 
rebate  on  bills,  &c,  took  an  extra  £8,807  at  £30,094,  but  after 
meeting  income-tax  and  contributing  £2,269  to  the  Chilian 
earthquake  fund  the  nett  profits  were  still  £121,917  larger  at 
£305,983,  the  gain  being  nearly  double  that  of  the  preceding 
year.     Of  this  £100,000  is  again  put  to  reserve,  but  in  addition 


and  maize  traffic  was  £7,240  down,  owing  to  the  poor  harvests 
of  the  1905  season,  but  the  crops  harvested  m  January  last  were 
decidedly  better,  and  there  was  a  good  deal  of  both  wheat  and 
maize  remaining  to  be  carried  on  June  30.     Sundry  grains,  on 
the  other  hand,   gave  a  larger  amount  of  traffic,    owing  to  an 
excellent   linseed   harvest.       Limestone   and   building   materials 
again  showed  substantial  improvements,  and   a  further  gam  in 
general  goods  is  also  noted  with  considerable  satisfaction.    The 
falling  off  in  live  stock  was  entirely  in  cattle  and  was  due  to  the 
increased   import   duties     recently    imposed    by    the    Brazilian 
Government  on  beef  from  the  River  Plate,    forcing  the  terked 
beef  factories  into  Brazilian  territory.     That  country,  however, 
cannot   yet   produce  the   necessary   quantity    of   live    stock   and 
must  still  draw  heavily  on  Uruguay.     Working  expenses   rose 
by  £32,457,  mainlv  owing  to  the  increased  cost  of  coal,  which 
on  the   combined   system   accounted   for   no   less  than   £10,225. 
A  new  and  higher  scale  of   wages  which  came  into  force  on 
January  1  also  helped  to  swell  the  expenses,  while  larger  con- 
tributions were  made   to  the   respective  funds   for  renewals   of 
permanent  way,  rolling  stock,  &c.     Nett  profits,   nevertheless, 
showed   a   decided   improvement    of   £19,142    at   £248,760,    but 
interest  on  Government  bonds  was  £1,800  down  at  £1,136,  and 
profits  on  remittances,  &c,   produced  £7,317  less  at  £4,661,  so 
that  with   £18,492   brought   forward    and  £23,992   from   interest 
on  Western  Extension  6  per  cent,  debenture  stock,  the  disposable 
surplus  was  only  £10,473  larger  at  £307,041.    Debenture  interest 
took  only  a  few  hundreds  more  at  £112,181,  but  North  Eastern 
Railway  rent  was  increased  by  £3,187  to  £55,015,  the  Western 
Extension  Railway  advance  under  guarantee  was  £4.475  UP  at 
£13,338,   and  after  providing  for  income-tax  the  directors  again 
pay    5   per  cent,   on  the  ordinary   stock  and  transfer   £5,000  to 
permanent   way   renewal   fund    against    £2,000   put   to    pension 
fund  a  year   ago,   leaving   £17,613   or  £879   less   to  be   carried 
forward.     The   whole    of    the    company's    outstanding    claims 
against  the  Government  in  connection  with  the  1904  revolution 
have  now  been   arranged,   and  in   settlement  the  company  has 
received  $49,165  or  nominally  £10,461  in  bonds  of  the  1905  con- 
version loan,   plus  $5,256  or  £1,118  in  cash  for  bonus  and  in- 
terest to  June  30.    During  the  year  $48,200  Uruguay  Unified  debt 
bonds  were  sold  and  the  nett  proceeds  amounting  to  £8,962  were 
credited  to  the  general  reserve  fund.     Capital  expenditure  on  the 
main    line   and     North-Eastern    line    for     the     twelve     months 
amounted  to  £139,364  and  as  the  overdraft  on  this  account  is 
now  £205,670  the  directors  recommend  that  the  capital  be  in- 
creased to  £2,500,000  by  the  creation  of   50,000  shares  of  £10 
each. 
Central   Uruguay   Eastern  and  Northern  Extensions. 

Gross  earnings  of  the  Eastern  Extension  for  the  twelve  months 
to  June  30  amounted  to  £113,627  or  an  increase  of  £6,147,  °f 
which  £3,503  came  from  passenger  and  parcels  traffic  and  £5,771 
from  goods  while  live  stock  gave  £3,128  less.  Working  expenses 
rose  by  £2,985  to  £55,173,  this  sum  representing  48.56  per  cent. 
of  receipts  payable  to  the  parent  company  under  the  agreement, 
and  nett  profits  consequently  were  £3,162  up  at  £58,454.  Add- 
ing £2,168  brought  forward,  the  total  available  was  £60,622  or 
£3,290  more,  but  £3,067  had  to  be  refunded  to  the  Government 
on  account  of  advances  against  £1,659  f°r  me  previous  year, 
while  the  company  only  received  £795  against  £1,059,  and  after 
providing  for  debenture  interest  and  other  charges  £33.174  or 
£1,256  more  was  left.  An  interim  dividend  of  4s.  per  share 
was  paid  for  the  half-year  to  December  31  compared  with  3s.  6d., 
and  the  directors  now  declare  a  final  distribution  of  5s.,  making 
4%  per  cent,  for  the  year  or  %  per  cent,  more  and  reduce*  the 
sum  carried  forward  to  £1,674.  On  the  Northern  Extension  an 
improvement  of  £10,051  to  £73,488  in  gross  revenue  was  accom- 
panied by  an  increase  of  only  £2,356  in  working  expenses  owing 
to  the  proportion  retained  by  the  Central  Company  being  re- 
duced from  60  to  55  per  cent,  in  accordance  with  the  agreement. 
Nett  revenue  was  therefore  £7,695  better  at  £33,070,  but  as  the 
Government  guarantee  was  reduced  by  £6,660  to  £40,144  and  a 
smaller  balance  of  £1,043  was  brought  in,  the  disposable  sur- 
plus was  slightly  lower  at  £74,256,  and  the  dividend  is  there- 
fore maintained  at  4  per  cent,  with  a  drop  of  £334  to  £709  in 
the  carry  forward. 

Anglo-South  American  Bank,  Limited. 

After  the  amalgamation  of  the  Bank  of  Tarapaca  and  London 
with  the  Anglo-Argentine  Bank  in  1900,  this  institution,  which 
then  became  known  as  the  Bank  of  Tarapaca  and  Argentina, 
made  very  rapid  strides  towards  a  position  of  importance. 
Business  was  particularly  good  during  1904-5  and  1905-6,  and 
the  directors  began  to  consider  the  extension  of  operations  over 
a  still  wider  field,  a  plan  which  was  carried  out  in  January 
last  with  particularly  happy  results.  The  capital  was  increased 
by  100,000  new  shares  of  £10  each,  of  which  half  was  to  be 
paid  up,  and  these  were  issued  at  a  premium  of  £2  per  share ; 
but  on  June.  30  there  were  still  instalments  of  £400,000,  includ- 
ing £100,000  on  account  of  the  premium,  outstanding,  so  that 


that^the*  surplus  is  handled  in  the  careful  manner  which  the 
directors  have  taught  us  to  expect  from  them.  Then  the  divi- 
dend is  increased  from  7  per  cent,  to  9,  and  after  putting 
£4,600  or  £1,000  more  to  the  pension  and  guarantee  fund  the 
staff  is  given  a  well-deserved  bonus  of  £10,000,  and  the  sum 
carried  forward  is  raised  to  £38,193-  The  reserve  fund  is 
further  increased  by  the  premiums  on  the  new  issue,  and  with 
£100,000  credited  on  July  1  will  amount  to  £700,000  against 
the  capital  of  £1,250,000.  Liabilities  on  current,  deposit,  and 
other  accounts  are  only  £371,563  "P  at  £5,836,625,  but  bills 
payable  come  to  £5,702,055  or  £1,762,741  more.  On  the  other 
side  of  the  balance-sheet,  cash  is  a  trifle  of  £52,504  lower  at 
£1,172,855,  but  money  at  short  notice  has  risen  by  £26,024  to 
/121  455.  English  and  Foreign  Government  securities,  &c,  at 
valuation  are  £18,391  up  at  £467,661,  bills  receivable  show  an 
increase  of  £1,787,620  at  £5,302,241,  and  advances,  &c,  one  ot 
£851,914  at  £6,117,643.  Bank  premises  stand  at  £109,151  com- 
pared with  £86,819,  but  the  sum  now  written  off  leaves  the 
item  only  £2,332  larger. 

Yokohama  Specie  Bank. 
Probably    because   there    has    been    less    finance    business    to 
transact  for  the  Japanese  Government,  gross  profits  were  smaller 
in  the  half-year  closed  June  30  last  than  in  the  first  half  of  1906. 
Including    yen    901,147    brought    forward,    the    total    was    yen 
12,171,078  or  about  yen   979,000  less.      Against   this,   however, 
there  was  a  saving  of  yen  520,000  in  the  working  expenses,  in- 
terest paid  to  depositors,  &c,  so  that  the  directors  had  no  diffi- 
culty at  all  in  paying  the  usual  dividend  at  the  rate  of  12  per 
cent,  per  annum,  and  after  that  has  been  provided  for  they  are 
able    to    add   yen   500,000   to   the     reserve     funds,    leaving    yen 
1,350,000  to  be  carried  forward,  or  nearly  yen  450,000  more  than 
was  brought  in  on  January  1.     Liabilities  on  current  and  fixed 
deposits,  &c,  are  yen  27,112,000  up  at  yen  150,601,000,  and  the 
increase  a  year  back  was  yen  23,714,000.     Bills  payable,  accept- 
ances, &c,  are  yen  8,656,000  higher  at  yen  98,051,540,  but  a  year 
ago  the  item  showed  a  decline  of  yen  44,813,000.      Bills  receiv- 
able, &c,  on  the  other  side  of  the  account  are  up  yen  16,300,000 
en    112,607,000,    and  bills   discounted,   loans   and   advances 
at   yen    122,191,000,    compared   with    a   total   of   yen    89,346. 
twelve  months  ago,  investments  stand  at  yen  15,433,000,  and  cash 
in  hand  and  with  bankers  composes  the  handsome  total  of 
58,253,000,   this   being   exclusive  of  bullion   and  foreign   money- 
held  to  the  value  of  yen  1,389,000.     Bank  premises  are  entered 
at  yen  1,804,000,  and  the  aggregate  of  the  balance-sheet  is  now 
up  to  yen   296,244,000,   equal    to    about    £30,000,000    or    fully 
£6,000,000  more  than  it  stood  at  a  year  back.     The  reserve  fund, 
it  should  be  added,  will  now  exceed  yen  15,000,000.      The  note 
circulation  is  yen  6,071,000. 

Cleveland  and  Durham  Electric  Power,  Limited. 
The  response  with  regard  to  the  participating  ordinary  shares 
offered   by    this)  company   in   July,    1906,   was    not   particularly 
brilliant,  as  only  32,111  out  of  a  total  of  70,000  shares  were  taken, 
up,  while  65,931  of  the  preference  shares  found  buyers.     In  the 
case    of   54,942    preference    and     18,582     ordinary    shares   only 
£3  15s.  per  share  has  been  paid  up,  and!  with  the  59.392  deferred 
shares   issued  in   terms   of    the  prospectus   the   paid-up   capital 
amounts    to    £695,265.     Investments    in    associated    compa:. 
including   £106,772   lent   to   the    Northern    Counties    Electricity 
Supply,  come  to  £718,145,  and  another  £28.770  has  since  been 
spent  on  the  construction  and  equipment   of  sub-stations,    - 
while  preliminary  expenses  took   £21,371.     This  last  item  has 
been  written   down  by  £3,710  to  £17,661   out  of   part  of   the 
interest    on   investments    accrued    to    date    of    incorporation    ot 
the  company;    but,   allowing  for   that,   the    outgoings  have   ex- 
ceeded the  capital  receipts.     A  good   deal  of  credit  has  conse- 
quently had  to  be  obtained,  and  creditors  on  open  account  total 
up  to  £90,144,  while  the  bank  overdraft  is  £",575  against  which 
sundry  debtors  owe  £36,903,  stocks   are  valued  at  £4,374,  and 
cash   comes   to   a  trifle   of   £57.     Development   of  the   busi; 
has  been  steadily  kept   in  view,   and  in   January  last   the  new 
power  station  at  Grangetown  was  so  far  completed  as  to  enable 
a  commencement  to  be  made  with  supply  to  the  Tees  district. 
Arrangements  have  been  concluded  whereby  a  supply  in  bulk 
is  now  being  taken  at  Bishop  Auckland,  Hebburn,  and  Fell 
and  a  similar  supply  will  soon  be  available  at  Blyth,   Spenny- 
moor,  Hartlepool,  and'  Consett.  which,  it  is  expected,  will  n 
in    substantial    reductions    in    the    working    expenses.     Connec- 
tions   to   the   systems    aggregate    9,172    horse-power    compared 
with  1,000  horse-power  on  June  30,   1906,  and  mams  have  been 
laid  in   Middlesbrough,   Thornby,   Stockton,   and   throughout   a 
large    portion    of   the    Cleveland   iron    mines    district     and    the 
Auckland  district  coalfield.     Several  new  agreements  have  been 
made  for  the  supply  of  current  for  terms  of  years,  which    when 
in    full   operation,  "should   keep   the    plant    available    profitably 
employed.     Amongst  others  the  Corporation  of  Middlesbi 
has  arranged  to  take  a  bulk  supply,  while  the  Hartlepool  Cor- 
poration has  transferred   its  electric  lighting  provisional  order 
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la  thi  mpany 

i"r  4s  '■'           In  the  period  from  July  i)s,  1906,  to  Tone 

I]    working 

.   <  alls  in   ad                           '1.17V  Alter    writing   £3,710  oil 

preliminary   1  icpi                                 1  <l  the    nett    surplus    wai 

£10,078,  ou1  oi  ■■  i,t.  are  paid 

up  on  tlu  and  .£3,227 
forward. 


in 


Edison  and  Swan  United  Elects*    Lie 

'I  I"    spurl   made  a  jreai   ago  by  this  company,  when  the  nett 
us  waa  ini  n 

and  the  foi  the  twelvi   months 

ol  £527  at  (£54,337.     Debenture 

,   took  £340    Less   at  £11  ring    to  the. 

I  reduction  of  the  amount  outstanding,  and  al 

ing  practically  thi  unonnts  for  depreciate  "1  and 

d  debts  at  £12,477  and  £1,355  respectively  the  surplus 

!  an  improvement  of  ,£865  at  £24,015.    The  sum  brought 

rd  was  £^,  17..  1.  9,007,  giving  /33,03a  to  be  dealt 

0  the  directors  repem  n  9  distribu- 

on  the  "A"  shares,  and  ti  1  extra 

£2,500  at   £7,500   to   n  -<ive,   leaving  £'9,543   or   £536   mi 

Oe  carried   forward.     Even   with   this  addition   the  reserve   will 

unly  amount  to  £13,500,  while  the   item  of  cost  of  establishing 

the   busines  II,    remaining   patents,   &c,    stands   at  the 

figure  of  ,£390,433     to   which   it  was  written    down    in.    tl 

ation    of    the   capital    two  years   ago.     The   debt  of   the 
Utrincham   Electric  Supply  Company  for  goods  supplied  prior 
December,    1902,    b  reduced    by   £'341,   but   is   still 

at   ,£15,819,    and    the    total    interest    of   this    company   in 
the   undertaking,    including    the    debentures   and    shares    held, 
64,640.       The    Altrincham     Company,    however, 
appears  to  be   making  some   progress,   and   paid  a  dividend  of 
per  cent,  for  the  year  ended  December  31,  1906,     Additions  to 
account  totalled  /7,65s,   and  after  deducting   deprecia- 
tion   allowances    the    freehold    and    leasehold     properties   were 
£3,504  down    at   £71,464;    but    -locks   and   plant,    less    /58s    for 
the  pun  base  of  debentures,  show  an  increase 
it    ,£1,889   a<    /-'U-i-'t-        Some    little    improvement    has    taken 
rent   position  as,  against  a  decrease  of  .£3,918 
359  in  sundry   1  reditors,  sundry  debtors  arc  practically 
eed    at    ,£53,444  ish    is   also    about   the   same  at 

while  a  trifle  of  £405  has  been  added  to  the  investments 
1,241. 

West   Ham   Corporation   Ki.kctricity  Supply. 

An    interesting    report    has    been    issued    by    the  engineer    and 
1    of  this  public   undertaking,    Mr.    Hugh   Seabrook,   for 
'I  March   (i  last.    Apparently  the  business  was  not 
cry   profitable   as    it    showed    an    a  >alance  of  £"1,839 

ir,  but  this  ia  explained  by  the  reduction  in  prices  made 
r  to  ,£9,500.      Estimates  as  to  the 
likely  to  afise  through  these-  reductions  were 
Ot  fulfilled  during  the  year,  and  hence  the  deficiency,     liefore 
I,    however,    there,    were    indications    of    improvement, 
pecially  in   the   use  of  electricity  for  lighting.     Reductions  in 
e  for   this  vere   put    into  force  from    March   31, 

906,   but   in   spite   of   persistent   advertising   and   canvassing  the 
lext    two    quarters    showed   decreases   compared    with    the   cor- 
ing period,  ol   the  previous  year,  and  only  in  the  third 
nd   fourth    quarters    did    the  business  begin   to   recover.       The 
from   power  supplv  .  300,000  units  below  the 

I  improvement,  but  even  so  the  business  would  seem  to 
mid  one  judiciously  managed. 

Enfield  Cycle  Co.,  Limited. 

This  company's  business  in  the  year  ended  August  31  suf- 
red  not  only  from  the  unseasonable  weather  but  also  from  the 
isloeation  ol'  the  organisation  through  the  removal  of  the  w 
d  trading  profits  consequently  dropped  from  £28,547  to 
31,513.  On  the  other  hand,  the  allowance  for  repairs  and  de- 
Bciation  was  cut  down  by  £3,674  to  ,£3,231  and  a  saving  of 
23 *  ■'"  j£393  1  professional  charges,  so  that  a 

roviding   for   income-tax   and   directors'   fees   and   writing   06 
ire  tor  bad  and  doubtful  debts  .  ,5  foi 

istofn  lurplus  was  only  £4,977  <J 

£7,608  or  £3,003  more  brought  forward  the  disposable 
tal  was  £21,393  m  compared  wi  17,  out  of  which  the 

dinary  shares  again  receive  10  percent.,  but  the  sum  trans'- 

.  and  only  £"6,634  is 

tried  to  the  new  account.      Expenditure  on  machinery,  plant, 

c,  during  the  year  amounted   to    £21,886,   and   after  deducting 

iation,  the  book  value  of  this  item  is  £"40,605, 

bile   land   and   new  buildings   have   gone   up  by 

»5>733-       Goodwill,    I  .    remain    at    the  "old 

5">°7  I  with  the  present  add 

ill   amount   to  £28,000,     Even   that   is  practically  all   in   the 

rtlay,  have  sold 
nanv.  and 
down    1  l.iahilili. 

the   other    side    del  ' 

£"2,502  up  at  £.  h  and 

Nils  show  a  heai 

Ckvi  'A    1  '.nirwv  OS    I'k  m;i    FlSHl 

1:1  th  led  June  jo  this  company's  gross  profits 

9,307  and  ;  £35,911.  '  From  the  nett, 

that  the 
free  balance  was  £18,268,  to  which  £"16,784  brought  foi 


1  here  was  th  2  available,  and  the  d.rec 

£.9,733  "f  "'■ 
""   ""  "7  shares,  together  with  one  of  9d.  per 

or  75  ,«..r  cent.,  upon  ,,,,.'  dj 

12  as  further  remuneration,  representing 
"    £4.2351    U»    amount    by    which    the     surplus    . 
tated  that  the  fishery  of  1906  w 

vernment  of  Ceylon  ,n  behalf  ,,,„„/, 

but  that  the  company's  ow:  ..  Wllh'm(ftl 

its.      Altogether    14,3.5.*"     Oyattli    we;. 
compared  with  44.737.735  '"  ■</><>•     Owing,  however,  to  tl 

ted,     much   bett  were 

obtained,   the   average  per   ,i000  0yWers   naving   bem 

1  w,th  I-  There  i    1  -thing  at  all 

tticise    in   the   balance-sheet,   which   shows   an    tmu 
strong  portion,   the  company  having  £100,000  in  money   lent 
1  on  security,  besides  £7,953  lying  with  its  banker.. 
'5s  ad  Plant  and   machinery  cost  nearly  £1,000  less 

than  the  amount  written  off,  and  the  original  cost  of  obtaining 
the  lease,  £11,000,  has  now  been  reduced  to  £"3,667. 

kun  Canada  Land  Co.,  Limited. 
On   June   30  last  this  company's   accounts  showed  a  credit 
balance  of  £26,657,  which  is  all  treated  as  profit  for  the  year 
it   had   sold   within   that   time   49,424   acres   for 
£87,229  or  an  average  of  £1   15s.  3Jd.  per  acre,  and  still  had 
450,576  acres  left  out  of  the  500,000  originally  b 
£543,000.     Apparently  the   whole   of  this   profit   is  handled  as 
free  revenue  for  the  year,  and  the  directors  accordingly  pay  a 
5  per  cent,  dividend  on  the  ordinary  shares,  taking  £22,500  and 
leaving  £4,157  to  carry  forward.     Land,  however,  was  sold  on 
the  instalment  system,  and  we  cannot  gather  from  the  profit  and 
loss  account  that  the  whole  of  the  money  was  really  in  hand 
oinmal  price  obtained  was  £87,229  and  the  cost  price  of 
the  land  sold  £53,637,  so  that  the  nominal  profit  was  £13,592 

this  agents'  commission  took  £4,908,  leaving  only  / 
as  apparent  free  revenue,  but  the-question  is  how  much  of  this 
had  been  received  at  the  date  of  the  accounts?  If  a  large  part 
of  it  is  still  to  come  in  on  the  deferred  payment  system,  then 
whence  comes  the  money  out  of  which  this  5  per  cent,  dividend 
is  to  be  paid-  Already  the  company  owes  £17,000  on  loan, 
although  nearly  £63,000  nett  had  been  received  by  it  in  the 
.s.ha;Pe.  ot  premiums  on  the  300,000  £1  shares  subscribed  for. 
Will  its  board  have  to  borrow  most  of  the  dividend  now  to  be 
paid:1 

Bath  Stone  Fnuu,  Lnu 

ird  of  this  company  continues  to  sail  close  to  the  wind. 

ile    half-year  to  June  30  last  they  bring  out  a  nett  profit  of 
£9,14-'   and    pay  away  £9,084  in  declaring  and   paying   a   divi- 

1  at  the  rate  of  8  per  cent,  per  annum  on  the 
profits  came  to  £18,305,   but  general  expens. 
terest  on  debenture  stock  £1,760,  and  reserve  for  remuneration 
of  the  directors  £400,  so  that  the  free  profit  was  as  stated,  and 
the  balance  carried  out  was  only  £58  higher  at  £12,363  than 
the   balance  brought   in.        We   cannot   discover  that  any   sub- 
stantial writing  down  has  taken  place,  and  the  cash  in  hand  or 
at   bankers  was  only  £1,809  at  the   date  of  the  balan 
Capital  expenditure,  too,  appears  to  be  going  up,  althr 
£21.0  was  laid  out  in  the  past  half-year,  and  the  tol 
after  writing  off  the  amount  realised  by  sales  of  railway  tru 
plant,  land  and  premises,  and  sundry  credits.       The  only  j 
vision  tor  depreciation  made  in  the  past  half-year  was  £3. 
and  the  total  amount  of  that  depreciation  merely  brings  the  1 
of  the  properties  further  down  to  £21 1.070.       This  may  be  I 
enough,  but  we  should  have  liked  to  see  a  larger  reserve  fund 
and  some  provision  for  paying  off  the  £88,000  of  debenture  stock 
forming  a  first  charge  upon  the  property. 

Smith  and  McLkax,  Limited. 
This  Glasgow  business  of  steel  and  iron  sheet  and  bar  manu- 
facturer does  not  issue  a  profit  and  loss  account,  but  the  direc- 
■-tate  that,  affer  providing  for  depreciation  and  all  charges 
the  ts    for   the    twelve    months   ended   July    15    were 

£22. -1.2.  With  £4,089  brought  forward,  the  disposable  surplus 
was  £26,851,  of  which  £8,000  is  put  to  a  special  reserve  for 
sen  reference  dividend  and  £3,000  to  an  ordinary  re- 

1  after  meeting  the  preference  dividend  the  ordinary 
1  os  per  share  or  5  per  cent,  leaving  £3,976  to  be 
ied  forward.     Expenditure   on   capital   account  during  the 
year  was  £6,729,   and  the  allowance  for  depreciation   £7,012. 
leaving    the  property  and  goodwill   account  at    1  ind 

a  tools,  material  and  stock  in  trade  are  valued  at 
itt  a  paid-up  capital  of  £250,000  and  heritable  bonds  for 
£30,000.     The  ordinary  reserve  fund  consists  of  the  £3.000  1 

night  with  advantage  be  augmented 
but  the  special  reserve  t.  I  reseated) 

1>v   ':  un- 

comfortably   situated,   as  with   £4;. 412   due  t. 
creditors   it   has  £7.'.;!:  undry  debtors  and 

holds  £"15.350  in  cash  and  bills. 

I"  the  ,,  debentures  of  this  under- 

taking issued   in   May,    1906,   the  ted   that  with 

- 
at  least  £50,000  or  more  than  double  the  amount  earrw- 
original   concern.        The    new    tnstallati 
in   time  to  benefit  t 
ts  for  the  year  ended  May  31,  and  the  results  fall  a  long 
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way  short  of  the  forecast.  For  one  thing  the  manufacture  of 
salt  by  solar  evaporation  was  considerably  affected  by  abnormal 
climatic  conditions,  and  for  another  operations  were  hampered 
by  the  inability  of  the  railways  to  provide  sufficient  wagons. 
Gross  profits  consequently  amounted  to  no  more  than  $206,286 
or  ,£21,085,  which  was  about  £1,000  more  than  for  the  previous 
year,  but  still  some  £12,000  below  the  average  for  the  five  years 
1900-1904.  Adding  £329  from  interest  and  transfer  fees  the 
total  income  was  £21,414,  of  which  directors'  fees  and  London 
office  charges  took  £2,328  and  £336  was  reserved  for  bad  and 
doubtful  debts.  Out  of  the  balance  the  participating  debentures 
receive  their  fixed  interest  of  5  per  cent.,  and  £1,000  is  written 
off  for  plant  renewals  and  depreciation,  leaving  £4,49!  to  be 
carried  forward.  This  is  not  a  very  exhilarating  start  consider- 
ing that  so  much  water  was  pumped  into  the  capital  that  the 
vendors  were  able  to  give  away  £130,000  of  their  shares  in  addi- 
tion to  5  per  cent,  in  cash  to  the  underwriters  of  £190,000  of  the 
debentures.  The  total  purchase  price  was  £516,500,  of  which 
£26,402  was  for  stocks,  and  as  the  company  has  since  paid  out 
^'28,069,  while  the  rebate  of  5  per  cent,  on  the  debentures  is 
included  in  the  capital  account,  the  property,  after  deducting  the 
.£1,000  now  written  off,  will  stand  at  £526,667.  Stocks  of  salt, 
&c,  are  valued  at  another  £32,500,  and  as  the  issued  share  and 
loan  capital  is  £580,070,  there  is  still  a  balance  unspent  which 
accounts  for  most  of  the  £21,855  held  irL  cash'  Creditors  are 
light  enough  at  .£2,849,  while  debtors,  less  the  reserve,  come  to 
£6,388. 

Lambert  Brothers,  Limited. 
Hitherto  this  company  has  made  up  its  accounts  annually  to 
December  31,  but  the  directors  think  it  would  be  better  in  future 
to  make  the  financial  year  end  on  June  30,  and  with  that  object 
they  now  issue  a  report  for  the  first  half  of  the  current  year. 
The  profits  of  £33,521  shown  after  providing  for  depreciation 
might  have  seemed  fairly  satisfactory  had  the  company  been. 
capitalised  on  a  more  modest  scale,  but  as  it  is  the  return  made 
upon  the  ordinary  shares  Is  nothing  to  boast  of  after  the  activity 
which  prevailed  in  the  coal  exporting  trade.  With  £5,437 
brought  forward  the  available  total  was  £38,958,  of  which 
managing  directors'  and  Port  Said  manager's  remuneration  and 
directors'  fees  absorbed  £2,300,  and  after  meeting  the  prefer- 
ence dividend  a  much  needed  £5,000  is  transferred  to  reserve 
and  the  ordinary  shares  receive  a  dividend  at  the  rate  of  5  per 
cent.,  leaving  £9,783  to  be  carried  forward.  The  amount  of  the 
allowance  for  depreciation  is  not  specified,  but  it  cannot  have 
been  very  large  as  the  item  of  property  and  goodwill  stands  at 
£427,633  or  about  £22,000  less  than  it  did  eighteen  months  ago. 
Of  this  nearly  £300,000  represents  goodwill  against  which  the 
reserve  even  now  only  stands  at  £15,000,  but  the  fund  may  be 
said  to  be  separately  invested,  as  investments  in  shipping  pro- 
perty and  shares  are  valued  at  £32,744.  In  other  respects  the 
position  seems  good,  as  with  £88,070  due  to  sundry  creditors  the 
company  has  £113,871  to  come  in  from  sundry  debtors,  and  in 
addition  to  stocks  of  coal  taken  at  £39,112  holds  £52,689  in 
bills  receivable  and  £18,679  m  cash. 

Hans  Crescent  Hotel  Co.,  Limited. 

In  submitting  their  report  for  the  year  to  June  30  last  the 
directors  of  this  wretched  venture  desire  to  draw  attention  to 
the  "kindly  surrender"  by  a  few  gentlemen  in  May  last  of 
ordinary  shares  to  the  extent  of  £12,200.  This  is  all  very  well 
in  its  way,  but  before  the  capital  account  can  bear  any  decent 
relation  to  the  profit-earning  capacity  of  the  business,  some- 
thing much  more  drastic  must  take  place.  The  thing  is  hope- 
lessly over-capitalised,  and  all  vendor-held  shares  ought  to  be 
forthwith  surrendered.  Here  we  have  a  hotel  company  with 
a  property  account  of  £312,680,  and  which  possesses  a  capital, 
share  and  debenture,  of  no  less  than  £312,795,  after  deducting 
the  ,£12,200  mentioned,  whose  total  turnover  in  twelve  months 
was  just  £35,695.  Food  and  wines  consumed  cost  £11,738, 
working  expenses  were  £10,885,  and  £<t>223  was  spent  on  re- 
pairs and  renewals.  The  directors  waived  fees  to  the  amount 
of  £492,  but  even  so  the  nett  credit  was  only  £2,436  after  pro- 
viding debenture  interest  of  £5,900.  True  this  profit  is  £800 
more  than  in  the  previous  twelve  months, 'notwithstanding  the 
expenditure  of  an  extra  £1,000  on  repairs  and  renewals,  and 
while  the  capital  surrender  has  improved  the  financial  posi- 
tion, the  directors  can  only  say  they  are  hopeful  "  that,  with 
anything  like  good  business,  they  will  be  in  a  position  at  the 
end  of  the  current  year  to  consider  the  advisability  of  the 
recommendation  of  some  kind  of  dividend  on  the  preference 
shares."     A  cheerful  prospect. 

Theatre  Royal,  Drury  Lane,  Limited. 

It  is  not  a  very  brilliant  report  that  the  directors  of  this 
famous  old1  house  issue  for  the  year  to  June  30,  and  shareholders 
are  to  receive  only  one-half  the  dividend  they  did  for  the  pre- 
ceding twelve  months.  But  the  year  before  that  there  was  no 
distribution  at  all,  thanks  to  the  heavy  alterations  required  by 
the  L.C.C.  Profit  in  respect  of  productions  and  refreshments, 
after  deducting  part  of  the  managing  director's  salary,  was 
,£22,625  or  £3,381  less  than  in  1905-6,  and  with  the  addition 
01  ;£388  brought  in  and  sundries  of  £611  the  full  revenue  is 
,£23,624.  Under  all  heads  the  outgo  was  £18,928,  which  takes 
into  account  depreciation,  renewa'.s  and  repairs,  interest,  direc- 
tors' remuneration,  and  lease  redemption  premium.  Balance 
of  profit,  therefore,  is  £4,695,  which  income-tax  reduces  to 
,£4,447,  and  the  directors  propose  to  pay  a  dividend  of  2J  per 
cent.,  carrying  forward  a  considerably  increased  credit  to  the 
new   account.      Property   account   remains   at   the   old   figure   of 


£104,413,  no  additions  having  been  made  during  the  year,  and, 
as  is  known,  a  redemption  policy  has  been  taken  out  for  the 
ultimate  repayment  of  £100,000.  Another  £2,000  has  been  re- 
paid to  bankers,  leaving  the  debt  at  £16,000,  but  the  general 
finances  are  not  too  strong. 

Mavnards,  Limited. 
This  business  of  confectioners  has  something  over  100  retail 
establishments  in  London  and  the  provinces,  -and  managed"  to 
earn  a  gross  profit  for  the  year  ended  June  30  of  £15,084.  With 
£211  from  interest  and  transfer  fees  the  total  income  was 
£15,294,  of  which  expenses  took  £5,289  and  depreciation 
£3,784,  leaving  £6,221  as  nett  profit.  Adding  £2,399  brought 
forward  the  amount  available  was  £8,621  compared  with 
£10,805,  but  the  dividend  on  the  ordinary  shares  must  be  main- 
tained at  10  per  cent.,  so  the  reserve  only  gets  £1,000  against 
£3,000  a  year  ago  and  £2,514  is  carried  forward.  The  allow- 
ances for  depreciation  seem  good  at  just  over  25  per  cenf.  on 
plant,  machinery  &c,  at  factories,  10  per  cent,  on  leases  and 
on  fixtures  and  fittings  at  shops,  and  5  per  cent,  on  utensils  at 
shops,  but  goodwill  is  left  at  the  old  figure  of  £25,583  and  the 
reserve  after  ten  years'  existence  of  the  company  stands  at 
no  more  than  £6,000.  Sundry  creditors  at  £11,423  exceed 
debtors  by  £1,762,  but  stocks  are  valued  at  £27,129  and  cash  is 
fair  at  £8,727. 


TRADE     AND  PRODUCE. 

"Wheat. — Activity  and  firmness  have  characterised  all 
markets  this  week.  English  wheat  has  been  brought  forward  in 
larger  supply,  farmers'  deliveries  amounting  to  108,964  qrs. 
averaging  32s.  6d.  against  87,200  qrs.  averaging  26s.  id.  in  the 
same  week  of  last  year.  Imports  are  less  at  421,400  qrs.  against 
515,271  qrs.  last  week,  and  319,223  last  year,  but  the  quantities 
of  wheat  and  flour  on  passage  to  the  United  Kingdom  are 
2,295,000  qrs.  against  2,110,000  qrs.  last  week  and  2,040,000 
are  going  to  the  Continent  against  1,760,000  last  week.  So  far 
supplies  have  not  been  in  excess  of  demand  for  prices  are  again 
6d.  to  is.  higher  on  the  week  for  English  wheat,  and  occa- 
sionally stiff  figures  have  been  asked  and  given  for  some  of  the 
imported  grain,  particularly  Indian,  where  crop  reports 
are  anything  but  good.  American  markets  have  been  active  also 
all  the  week,  the  market  developing  some  excitement  in  the  last 
day  or  two,  and  speculation  was  rife. 

\\  oui.. — Out  of  the  89,000  bales  sold  last  week  in  London  the 
home  trade  took  no  fewer  than  54,000  bales,  the  Continent 
33,000,  and  the  United  States  only  2,000,  the  monetary  affairs 
of  that  country  being  in  too  unsettled  a  condition  to  allow  manu- 
facturers to  commit  themselves  heavily.  Prices  hardened  at 
these  sales,  but  according  to  cablegrams  from  Australia  they 
do  not  yet  touch  the  level  ol  colonial  figures  where  they  are 
said  to  be  dangerously  high.  Merinos  over  here  have  advanced 
a  little  in  consequence,  but  not  crossbreds,  except  in  one  or 
two  individual  cases  for  fine  grades,  and  this  week  has  even 
shown  a  slight  easing  in  medium  and  coarse  grades.  The  posi- 
tion of  home-grown  wools  is  strong  and  healthy,  demand  being 
large,  and  the  higher  prices  readily  given.  Spinners  also  are 
holding  out  for  higher  prices,  and  are  actively  employed.  Manu- 
facturers in  general  are  also  pretty  well  supplied  with  work. 
Repeat  orders  for  winter  are  still  coming  in,  and  one  or  two  firms 
working  on  spring  orders*  for  fine  goods  have  difficulty  in 
meeting  demands. 

Cotton  (from  our  Manchester  correspondent). — A  firm  feeling 
has  prevailed  in  practically  all  sections  of  our  market  during 
the  week  under  review.  The  all-round  inquiry  for  both  yarn 
and  cloth  has  been  rather  better  than  in  the  previous  week.  The 
steadier  tone  in  American  cotton  has  stimulated  buyers  to 
operate  a  little  more  freely.  No  news  of  any  importance  has 
come  through  with  regard  to  the  prospects  of  the  American 
crop.  The  acreage  is  undoubtedly  larger  than  last  year,  and 
owing  to  the  high  prices  obtainable,  it  is  thought  that  the 
planters  will  endeavour  to  raise  a  large  yield.  No  frosts  of  a 
killing  character  have  yet  appeared,  but  a  good  deal  depends 
upon  the  weather  during  the  next  few  weeks  as  to  what  the 
output  will  be.  Manchester,  on  the  whole,  is  looking  forward 
to  an  extensive  growth.  In  piece  goods  for  export  a  fairly 
healthy  miscellaneous  demand  has  been  dealt  with.  No  market 
has  bought  freely,  but  in  various  directions  an  encoura. 
turnover  has  transpired.  China  buyers  have  shown  rather  more 
activity,  and  some  fair  sales  have  taken  place  in  shirtings  and 
fancy  cloths.  An  improvement  in  the  demand  for  Japan  has 
been  welcome,  certain  sellers  meeting  with  a  healthy  business. 
India  buyers  have  plenty  of  orders  to  place,  and  the  inquii 
extensive,  but  in  numerous  instances  the  offers  have  not  been 
of  a  practicable  character.  Sales  for  Calcutta,  however,  in 
shirtings,  and  for  Bombay  in  finer  cloths  have  been  arranged. 
Although  some  bad  news  has  come  through  during  the  wee'c 
with  regard  to  the  outlook  for  India,  private  advices  received 
by  local  shipping  houses  scarcely  confirm  the  report  of  a  well- 
known  telegraphic  agency.  Certain  sellers  have  met  with  a 
rather  better  demand  in  heavy  goods  for  the  Levant,  but  busi- 
ness has  been  confined  to  small  lots  chiefly  of  a  sorting  up 
character.  The  prospects  in,  Egypt  are  said  to  be  improving, 
but  no  business  of  weight  has  transpired.  South  American 
markets  have  bought  here,  and  there  to  a  moderate  extent.  The 
demand  for  home  trade  cloths  has  been  of  fair  dimensions,  but 
buyers  have  adopted  a  hand-to-mouth  policy  in  purchasing. 
Sheetings  in  most  descriptions  are  well  sold  and  firm  in 
quotation.  Flannelettes  have  met  with  a  fairly  healthy  demand. 
Printing  cloths  have  moved  off  rather  slowly,  and  in  the  com- 
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moner   Hurnley  makes  the  bids  corning  forward  are  much  com- 

'I  about.  In  American  yarns  for  home  use  spiniiei 
held  for  lato  rates.  A  fair  turnover  lias  transpired  in  the 
medium  and  finer  numbers.  Coarse  counts  are  doing  badly, 
the  demand  being  rather  poor,  and  the  margin  is  not  very  re- 
munerative. The  production  of  yai  teasing,  but  the 
.  1  ] ij «;i r  to  fully  absorb  all  brought  upon  the  market.  In 
■hipping  yarns  a 'rather  quieter  feeling  hat  prevailed,  There 
'•n  business  offering  for  the  Continent,  but  very  little  has 
been  put  through  for  oni  £1  item  markets.  Bolton  spinnings 
well  maintain  their  strength  with  a  steady  business  from  day 
to  day.     Presi  are  for  delivery  is  a  feature  in  this  section. 

Sir  Jacob    Hehrens  and   Sons  report  that:    "A  slight  reaction 
has  taken  place  in  the  values  oi   Amerii  an  cotton  during  the 
past   week,      'Bulls'   are  Circulating  rumours  as  to  a  December 
squeeze,   and  also   make  the   most   of  reports   as    regards 
but  as  '  in  their  circular  of  the  8th  inst.,  point 

out,  these  reputed  killing  frosts  nearly  always  00  DI  this  moon, 
ometimes  do  as  much  good  as  harm.  This  authority 
attributes  the  slow  movement  of  the  crop,  not  so  much  to  the 
lateness  of  the  season,  as  to  the  indifference  of  buyers  on  the 
one  hand,  and  to  the  holding  back  now  practised  by  farmers  on 
the  other.  Messrs.  N'eill  Hros.  adhere  to  their  estimate  of  12% 
million  bales  as  the  total  consumption  of  American  cotton  last 
This  is  in  excess  of  other  estimates.  They  estimate 
this  season's  acreage  at  34  million  acres,  which  they  coi 
may  produce  anything  from  eleven  to  fifteen  million  bales, 
according  as  the  conditions  are  favourable  or  otherwise. 

COAL. — Last  week  we  said  that  the  reaction  seemed  a  little 
further  off.  This  week  signs  are  very  visible  that  it  has  already 
begun,  though  many  coal  owners  still  insist  that  we  shall  be  well 
on  into  1908  before  prices  definitely  decline.  Already  contracts 
for  that  year  are  taken  at  quite  is.  per  ton  less  than  was  asked 
a  month  or  two  ago,  and  prices  for  present  business  are  easing 
off  for  steam-,  for  coke,  and  even  in  one  or  two  districts  for  house 
coals.     Hull   trade  returns  for   September   show   an   increase  of 

192,416  tons  over  the  same  month  of  1906,  and  an  increase  during 
the  nine  months  of  the  year  of  over  1,100,000  tons,  so  it  can 
afford  to  go  a  little  easier  for  the  remaining  three  months  of  the 
year.  The  largest  foreign  customer  last  month  was  Holland,  and 
Northern  Russia  ranked  next.  To  show  how  well  some  of  the 
Coal  owners  have  done  this  year,  the  wages  of  miners  in  North- 
umberland were  raised  last  week  another  8^  per  cent.,  making 
a  total  of  1 j  i,  percent,  rise  during  the  last  nine  months. 
COFPES. — At  the  end  of  last  week  prices  were  lower  than  they 
had  been  any  time  during  the  past  three  years,  and  this  week 
sees  them  lower  still.  The  market  was  active  enough  in  the 
early  part  of  the  week,  and  on  Monday  the  cash  prices  closed 
30s.  up,  but  neither  rise  nor  activity  lasted  long.  The  fall  in 
copper  shares  weakened  the  price  for  the  metal,  which,  after 
fluctuating  within  narrow  limits,  fell  to  £fii  2s.  6d.  for  cash  and 
£%n  5s.   for  three  months. 

Tin. — Occasionally  prices  rallied  a  little  from  the  worst,  but 
the  rtse  was  never  more  than  temporary,  and  disappeared  at  the 
close  of  each  day.  Eastern  advices  have  been  weak,  and  with 
aggressive  forward  selling  and  large  realisations  have  forced  the 
market  down.    Yesterday  the  closing  price  for  cash  was  ,£141  15s. 

I  and   for  three  months  ^139  15s. 
Ikon  am'  Si  DSL.— The  hematite  trade,  Kast  Coast  and  West,  is 
Dot  sati  and  the  outlook  seems  to  point  to  a  persistent 

fall  in  prices.     They  are  down  another  6d.  and  more  this  week. 
Consumers  are  taking  only  enough  for  immediate  requirements, 
and  a     makers  are  not  anxious  to  increase  the  stocks  at  pre 
knowing  that  a    good    supply  in   hand  would   tell   against  their 
interest-  wlun  trade  improves,  several  \\  furnaces  have 

been  blown  out.     Cleveland  pig-iron  is  in  a  better  state,  exports 

tare  not  so  heavy  as  they  were,  but  to  counterbalance  the  deficit 

this  direction  a  demand  has  sprung  up  at  home,    and  makers 

•e  still  finding  it  impossible  to  keep  production  up  to  require- 

>ents.  itly,  the  stocks  in  Connal's  stores  are  steadily 

issening.     The    steel    and    the    finished    iron    trades   are   fairly 

active  in  some  directions,  but  in  others  deadly  dull,  particularly 

in   thos<  that   belong   to   the  shipbuilding   trade,   and 

manufacturers   are  having  to  contend   against   new  competition 

'"om  abroad. 

TtA       Home   consumption    for   the   first    nine   months   of   the 
veil  has   materially    increased,    say    Messrs.  Gow,  Wilson  and 

stanton,  Limited,  in  their  circular.  As  regards  reexports,  on 
lie  other  hand,  there  is  a  slight  set-back,  but  this  is  not 
Uprising  when  we  consider  that  last  year's  increase  was 
great  and  also  that  low-grade  leas  are  much  dearer. 
Kdian  teas  this  week  had  a  smaller  auction  of  38,309 
SCkages,  and  bidding  was  very  keen,  with  prices  rather 
earerin  all  grades,  medium  kinds  '4d.  to  %&.  up,  common  %d., 
ardly  anj  teat  now  to  be  had  undei  6#d.     (6,840  pai 

•ild,    B\  ISt   .I,,  t-l    p 

tition    for   Ceylon    was   also   good,    and    1 

liuni    now    attracting   more    attention 
little  dearer,  and,  as  in  Indians,  nothing  in  whole 

now  obtainable  under  6Vd,    19,  rought 

ited  to  1.1-0  packages,  but 
npeted  for  at  pi  illy  about 

than  last  w 
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expected  in   some  quarters.     Hut  prices  have  not  varied  very 
much,    having    moved    only    from    9s.    n^d.    to    10s.    o#d.    to 

£d.,  and  we  are  still  warned,  contines  the  circular,  against 

based    on   better  quality.      The   roots   are   evidently 

smaller  in  and  no  polarisations  were  published 

last  year  in  October,  when  the  fine  weather  then  prevailing  must 

have  improved  yields  more  than  it  is  likely  to  do  this  year.    The 

I    superiority    may   not   be  quite   maintained   to   the  end, 
though  the  inferiority  in  weight  may  diminish,      k 
Bohemia,  Silesia,  and  even  Saxony  are,  so  far,  good  ;  some  fac- 
tories probably  have  more  than  last  year,  but  elsewhere  the  roots, 

1  richer  at  present,  are  smaller,  and  October  alone  1 
change   this  altogether.     With   higher  polarisation   the  cost  of 
production  diminishes,  and  this,  of  course,  may  influence  the 

s,  but  in  reply  t  ■  wish  to  point  out  that  for 

the  coming  sowings  we  spoke  of  the  competit.on  of  grain  as 
influencing  the  cost  of  roots,  and  the  higher  prices  of  coal  and 
labour,  as  offsetting  any  slight  improvements  in  the  working  of 
average  factories,  our  figure  being  based  on  average  yields  and 
dearer  roots,  not  on  exceptional  quality.  No  doubt  more  than 
half  the  crop  could  be  grown  at  8s.  to  9s.  if  there  is  nothing  better 
to  grow,  but  if  100  or  no  per  cent,  is  to  be  grown  next  spring,  more 
must  be  paid  for  roots.  The  Indian  crop  has  lately  been  affected 
by  drought  as  well  as  those  of  Cuba,  Demerara  and  Mauritius, 
and  though  the  effect  on  returns  cannot  yet  be  estimated,  the 
crop  will  need  heavy  rains  to  come  up  to  the  average.  American 
market  quotations  remain  unchanged,  dealers  not  caring  to  do 
much  more  than  wait  for  accurate  figures  of  the  European  beet 
crops  and  of  their  own  supplies.  Landings  for  the  week  were 
44,000  tons,  meltings  41,000  tons,  leaving  stocks  at  236,000  tons. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  14. 
Associated  Tea  Estates  of  Ceylon. — 4,  Lloyd's  Avenue,  E.C.,  a. 30 

p.m. 
Caucasus  Copper. — Cannon  Street  Hotel,  noon. 
Ceylon  Company  of  Pearl  Fishers. — Salisbury  House,  noon. 
Enfield  Cycle. — Redditch,  1.15  p.m. 
Rosario  Drainage. — 52,  Moorgate  Street,  E.C.,  noon. 

Tuesday,  October  15. 
Central  Uruguay  Eastern  Extension  Railway. — River  Plate  House, 

12.45  Pm- 
Central   Uruguay    Northern     Extension     Railway. — River    Plate 

House,  12.30  p.m. 
Central  Uruguay  Railway  of  Monte  Video. — River  Plate  House, 

noon. 
Dunderland  Iron  Ore.  — Cannon  Street  Hotel,  noon. 
Liberian  Rubber. — Salisbury  House,  noon. 
Mexico  Mines  of  El  Oro. — Winchester  House,  noon. 
North  Cerro  Muriano  Copper  Mines. — 6,  Queen  Street  Place,  E.C.. 

12.30  p.m. 
Plant,  Green  and  Manton. — Birmingham,  noon. 
Plate  Steamship.— Dock  House,  E.C.,  3  p.m. 
Standard  Bunk  of  South  Africa. — Cannon  Street  Hotel,  1  p.m. 
Sunbeam  Motor  Car. — Wolverhampton,  3  p.m. 

Wednesday,  October  16. 
Alby  United  Carbide  Factories. — Winchester  House,  noon. 
Anglo-South  American  Bank. — Winchester  House,  2  p.m. 
Avondale  Hotel  and    Restaurant  and    Hatchett's    Restaurant. — 

Winchester  House,  noon. 
Buenos  Ayres  Western  Railway. — River  Plate  House,  noon. 
Henry  Berry  and  Co. — Hunslet,  noon. 
Lake  View  Consols. — Salisbury  House,  noon. 
Matabele  Reefs  and  Estates. — Salisbury  House,  12.30  p.m. 
Salinas  of  Mexico. — Winchester  House,  noon. 

Thursday,  October  17. 
Crisp  and  Co. — Seven  Sisters  Road,  N.,  noon. 
Edison   and   Swan   United   Electric    Light.— Winchester    House. 

noon. 
Frank  Smith  Diamond  Estates  and  Exploration.— Cannon  Street 

Hotel,  noon. 
Peruvian  Corporation. — Winchester  House,  12.30  p.m. 
Royal  Mail  Steam  Packet.— Cannon  Street  Hotel,  noon. 
United  Railways  of  the  Havana. — Winchester  House,  noon. 
Western  Railway  of  Havana.— River  Plate  House,  12.30  p.m. 

Friday,  October  18. 
Western  Canada  Land. — Salisbury  House,  noon. 


Book-ketpint;  Diitcn  to  Date.  Andrew  Munro,  F.C  I  S.  (Effing- 
ham Wilson  n.  6d.  nett.)  This  useful  handbook  has  reached  its 
fourth  edition,  and  well  deserves  its  success  Written  in  a  clear 
and  lucid  style,  its  explanations  of  the  various  systems  of  book- 
keeping should  be  useful  to  every  business  man.  With  the  aid  of 
the  key  (published  separately)  the  student  will  find  the  copies  of 
various  examination  papers,  set  by  the  Society  of  Arts  and  other 
examining  bodies,  of  assistance  in  preparing  for  his  own  work. 
New  chapters  deal  with  the  Income  Tax  Act  of  this  year,  with 
bankruptcy   accounts.  kc     Joint    stock   com- 

panies' accounts  are  explained,  and.  although  we  cannot  altogether 
agree  with  the  writer's  views  about  reserve  funds,  his  remarks  on 
sinking  funds  are  worth  consideration  Altogether  the  little  book 
can  be  commended  as  valuable  and  handy. 
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MINING     RETURNS. 

Abbontiakoon  Block  1.— Treated  5.226  tons;   1,673  ozs.  bullion 
'from  plates  and  1,092  ozs.  bullion  from  sands  aud  slimes. 

Abosso.— Return  for  September  :  Crushed  3,471  tons,  1,609  ozs. ; 
treated  2,798  tons  of  tailings,  56502,.;  1,166  tons  of  old  tailings, 
199  ozs.  ;  total,  2,373  ozs.  gold. 

African  Gold  Dredging  and  Mining  Concessions.— Total  Sept., 
'6,156  ozs. 

Akrokerri.— Crushed  2,130  tons,  706  ozs.;  1,430  tons  tailings, 
139  ozs.  ;  total,  845  ozs. 

Angelo.— Milled  29,500  tons,  8,567  ozs. ;  sands  18,753  tons. 
.4,101   ozs.;   slimes,    10,747  tons>   I>222  ozs- ;  tota1'    I3'S9°  ozs- '■ 


;  sands,  9,360  tons, 
6,121  ozs.  ;  pro6t, 


profit,  £31,564. 

Ashanti  Goldfields.— Obuasi.— Crushed  5,064  tons,  yielding,  by 
amalgamation,  1,765  ozs.;  tailings,  299  ozs. ;  product  from  roasting 
plant,  1,861  ozs.  ;  total,  3,916  ozs. 

Ashanti  Goldfields  Auxiliary.— Recovered,  492  ozs.;  value, 
£1,968. 

Associated  of  W.  Australia.— Treated  9,712  tons  ore,  £19.474. 
Associated  Northern  Blocks —Milled,    3,642  tons  ore;  treated, 
1,350  tons  slimes  ;  yield,  £14,143.  . 

Ayrshire  Gold, — Crushed  8,000  tons,  1,750  ozs.  :  cyanides,  6,120 
tons,  1,094  ozs.;  value,  £10,170. 

Bibiana  Goldfields.— Crushed  3,229  tons,  1,311  ozs.  ;  cyanide 
2,560  tons,  £1,615;  total,  1691  ozs. 

Briseis  Tin.— Shipped,  20  tons  of  tin,  including  three  tons  on 
account  of  New  Brothers  Home  No.  1  Company. 

British  Broken  Hill,— 2,450  tons  crude  ore  produced  339  tons 
concentrates,  containing  210  tons  lead  and  9,153  ozs.  silver. 

Broken  Hill  Proprietary  Block  10.— Treated  1,95s  tons  crude 
ore,  producing  1,616  tons  concentrates,  containing  9534  tons  lead 
and  51,712  ozs.  silver. 

Broken  Hill  Proprietary  Block  14.-6,412  tons  crude  ore,  pao- 
ducing  825  tons  concentrates,  containing  497  tons  lead  and 
24,005  ozs.  silver;  1,849  tons  'ead  carbonates  despatched,  contain- 
ing 610  tons  lead  and  20,139  ozs.  silver. 

Broken  Hill  South  Blocks.— Treated  7,890  tons  ore,  assaying 
17!  per  cent,  lead,  2j  ozs.  silver,  10J  per  cent,  zinc  per  ton  ;  pro- 
ducing 1,497  tons  leady  concentrates,  assaying  61 J  per  cent,  lead, 
8£  ozs.  silver,  8 J  per  cent,  zinc  per  ton;  net  value,  £13.155- 

Broomassie. — Crushed  1,082  tons,  1,657  ozs'  >  l6  tons  concen- 
trates of  an  assay  value  ot  £34  10s.  per  ton. 

Boston. — Produced  745,000  lbs.  copper,  1,466  oz>.  gold,  and 
8,880  ozs.  silver. 

Burbank's  Birthday  —Tailings  1,296  tons,  value  £830. 
Burbank's  Main  Lode    (1904).— Crushed  1,355  tons,   755  ozs.  ; 
cyanide,  1,050  tons,  163  ozs. 

Burma  Ruby. — 178,000  loads  washed,  producing  rubies  valued 
at  Rs. 137,000  ;  royalties,  Rs. 24,000. 

Cason. — Milled  32,000  tons,  8,286  ozs.  ;  sands,  21,520  tons,  5,148 
ozs.  ;  slimes,  10,480  tons,  1,633  ozs.  ;  total,  15,067  ozs.  ;  profit, 
/31.883. 

Charlotte  Plains. — Output  270  fathoms,  172  ozs.  New  Havillah 
— 650  fathoms,  372  ozs. 

Chillagoe.—  Treated  1,768  tons  copper  ore  and  2,477  tons  lead 
ore,  producing  326  tons  copper  matte  and  280  tons  lead  bullion, 
containing  130  tons  copper,  280  tons  lead,  and  33,846  ozs.  silver. 

Chinese  Engineering. — Output  of  coal  19,500  tons  ;  sales,  19,000 
tons  ;  consumption  1,500  tons. 

City  and  Suburban. — Crushed  25,600  tons,  9,338  ozs. ;    profit, 

£".i77- 

Cobalt  Town  Site  Silver.— Shipped  20  tons. 

Consolidated  Main  Reef. — Crushed  18,756  tons,  3  502  ozs. ;  sands 
and  concentrates,  18,756  tons,  2,551  ozs.  ;  total,  6,053  ozs.;  profit, 
£6,894. 

Crown  Deep.— Crushed  36,220  tons,  10,091  ozs. ;  sands,  22,400 
tons,  3.635  ozs  ;  slimes,  12,487  tons,  1,210  ozs. ;  total,  14,936  ozs.  ; 
profit,  £31,50°- 

Crown  Reef. — Crushed  22,694  tons,  6,824  ozs.  ;  sands  and  con- 
centrates, 15,234  tons,  2,165  ozs.;  slimes,  9,797  tons,  1,014  ozs.  ; 
total,  10,003  ozs. ;  profit,  £21,020. 

Drieiontein. — Milled  25,500  tons,  5,726  ozs. ;  sands,  18,610  tons, 
3,009  ozs. ;  slimes, 6,890  tons,  570  ozs.;    total,  9,305   ozs.;    profit, 

£'3. 015- 

Duff  Development. — Prospecting  dredge  recovered  during  Sept. 
422  ozs.  of  gold. 

Durban  Roodepoort. — Quartz  milled  11,610  tons,  2,848  ozs. ; 
tailings  8,080  tons,  993  ozs.  ;  slimes,  3,785  tons,  218  ozs.  ;  total, 
4,059  ozs. 

Durban  Roodepoort  Deep. — Crushed  11,540  tons,    3,322    ozs.; 
^sands,  7,476  tons,    1,013  ozs.  ;  slimes,  3,34410ns,  255  ozs,  ;  total, 
4,590  ozs.  ;  profit,  £4,200. 

East  Gwanda.— Crushed  8,315  tons,  3,049  ozs. ;  concentrates 
171  tons,  443  ozs. ;  cyanide  (on  contract),  4,000  tons,  671  ozs. 

Ferreira. — Crushed  21,700  tons,  8,719  ozs.  ;  sands  and  concen- 
trates, 14,000  tons,  2,837  ozs- ;  slimes,  8.214  tons,  1,170  ozs.  ;  total, 
12,726  ozs.;  profit,  £30,519. 

Ferreira  Deep. — Crushed  22,550  tons,  9,084  ozs.;  sands,  15,985 
tons,  3,663  ozs. ;  slimes,  6,602  tons,  644  ozs.  ;  total,  13,391  ozs. ; 
.profit,  £36,050. 

Foldal  Copper. — Ore  produced  5,161  tons  (including  175  tons 
under  estimated  for  August),  shipped  4,455  tons. 

French  Rand. — Crushed  18,000  tons,  3,263  ozs. ;  sands  and  con- 
centrates, 13,600  tons,  i,9i30zs.  ;  slimes,  6,262  tons,  435  ozs.  ;  total, 
5,611  ozs. ;  profit,  £4,010. 

Geldenhuis Deep. — Crushed  31,70010ns,  7,620 ozs.;  sands,  21,330 
tons,  2,943  ozs.  ;  slimes,  10,830  tons;  yield,  644  ozs.j;Jtotal,  11,207 
ozs.  ;  profit,  £15.500, 

Geldenhuis  Estate. — Crushed  18,150  toos,  3.903  ozs.  ;  tailings  by 
cyanide,  1,886  ozs.;  slimes,  450  ozs.;  total,  6.239  ozs.;  profit, 
jO.554- 


12,650 
profit, 


Giant    of    Rhodesia. — Treated   4  322    tons,   2,486  ozs. ;   profit, 

/5.446. 

Glen  Deep. — Crushed  15,555  tons,  4,164  ozs. 
1,502  ozs. ;  slimes,  6,310  tons,  455  ozs.;  total, 
£5 .300. 

Globe  and   Phoenix. — Crushed   6,000  tons  of  ore,   2,653  ozs. ; 
tailiugs,  average  assay   value   per  ten,  312  dwt. ;  cyanide,   4,096 
tons,  503  ozs. ;  slimes,  1,771  tons,  196  ozs. ;   total,  3,352  ozs. 
Golden  Horse  Shoe. — Ore  treated  22,234  tons,  12,247  ozs. 
Great  Boulder  Perseverance. — Sulphide  plant  treated  17,41710ns 
for  6,980  ozs.  gold  and  693  ozs.  silver. 

Great  Boulder  Proprietary. — Sulphide  mill  treated  13,044  tons, 
11,954  ozs.  ;  tailings  (old),  9.959  tons,  1,102  ozs.;  total,   13,05602s. 
Great  Fingall.— Ore,|2i,827  tons,  3,882  ozs. ;   tailings,  21,353  tons, 
2,458  ozs.  ;  concentrates,  474  tons,  1,929  ozs. ;  total,  8,269  ozs. 

Gwalia  Consolidated.-  Crushed  2,763  tons  ore,  143  ozs.  ;  1,175 
tons  sands,  385  ozs.  ;   1,482  tons  slimes,  222  ozs.  . 

Hainault.—  Crushed  5,580  tons,  1,575  ozs- 

Hannan's  Reward  and  Mount  Charlotte.— Tons  crushed,  2,975 
444  ozs.  ;  royalties,  £277. 

Hutii  (Nizam's). — Crushed  2,300  tons,  970  ozs. ;  tailings,  2,000 
tons,  240  ozs.  ;  total,  1,210  ozs. 

Ida  H. — Crushed  250  tons,  911  ozs.  ;  profit,  £725. 
Ivanhoe. — 19,040  tons  ore,  3,183  ozs.  ;  8.730  tons  sands,  1.449 
ozs.  ;  8,530    tons    slimes,    2,861    ozs.!    1.780    tons  concentrates, 
2,640  ozs.  ;  total,  19,040  tons,  10,133  oz-%-  I  profit,  £21,100. 

Johannesburg  Consolidated.— New  Primrose:  7,395  ozs.  from 
18,433  tons  treated  ;  profit,  £13,537.  New  Rietfontein  :  8,902  ozs. 
from  16,613  tons  treated  ;  profit,  £16,757.  Witwatersrand  :  10.069 
ozs.  from  33.200  tons  treated;  profit,  £16,956.  Glencairn  Main 
Reef;  4,141  ozs.  from  16,850  tons  treated  ;  profit,  £4,872.  Ginsberg 
Gold  :  3,279  ozs.  from  9,946  tons  treated  ;  profit,  £3,670.  Consoli- 
dated Langlaagte ;  7,611  ozs.  from  22,516  tons  treated;  profit, 
£10,150.  New  Unified  Main  Reef :  2,956  ozs.  from  9,223  tons 
treated  ;  profit,  £2,314. 

Jumpers. — Crushed  11,000  tons,  from  mill  3,613  ozs.  ;  from 
tailings  1,219  ozs.;  from  current  slimes,  211  ozs.;  accumulated 
slimes,  105  ozs.  ;  total,  5,148  ozs.  fine  gold  ;  profit,  £3,652. 

Jumpers   Deep.— Crushed  17,73210ns,  4,557  ozs. ;   sands, 
tons,  1,614  ozs. ;  slimes,  5,901,  387  ozs.;  total,  6,558  ozs. 
£5.050- 

Kalgurli—  Treated  10,820  short  tons  for  7,258  ozs. 
Killarney  Hibernia. — Crushed  3,855  tons,  405  ozs. 
Knight's  Deep. — 39,860  tons,  13,431  ozs.  ;  profit,  £22,603. 
Bake  View  Consols. — 11,023  tons  ore  treated,  3,104  ozs. 
Lancaster  Gold. — Crushed   15,900    tons,    2,149  ozs.;   cyanide, 
10,668  tons,  1,292  ozs.  ;  total,  3,441  ozs. 

Lancaster  West.— Crushed  6,370  tens,  1,174  °zs. ;  cyanide,  5,180 
tons,  853  ozs. ;  total,  2,027  ozs-  '•  profit,  £1,460. 
Lancefield. — 4,808  tons  ore  treated,  1,703  ozs. 
Langlaagte    Deep,— Crushed    29,444    tons,    6,587  ozs. ;    sands, 
20,178  tons,  2,467  ozs.;   slimes,  9,43710ns,  531  ozs.;   total,  9,585 
ozs. ;  profit,  £9,300. 

Langlaagte  Estate.— Crushed  31,568  tons  ore,  7,383  ozs. ;  con- 
centrates 420  tons,  728  ozs. ;  tailings  20,520  tons,  2,512  ozs. ; 
slimes  15,230  tons,  1,407  ozs.  ;  total,  12,030  ozs. ;  profit,  £23,750. 

Le  Roi.— Shipped  6,855  tons,  containing  1,950  ozs.  gold,  3,200 
ozs.  silver,  and  160,000  lbs.  copper. 

Le  Roi  No.  2. — Shipped  120  tons  concentrates;  net  receipts 
£1,911,  being  payment  for  100  tons  concentrates  shipped. 

Luipaard's  Vlei.— Crushed  14,920   tons,   2,700  ozs. ;  tube  mills 
526 ozs.  ;  cyanide  1,759  ozs.;  slimes  245  ozs.  ;   profit  £8,463. 
Matabele Reefs. — Blanket,  crushed  2,009  tons,  644  ozs. 
May  Consolidated.— Crushed  14,880  tons,  3,301    ozs.  ;  cyanide 
10,815  tons,   2,039  ozs-  !  slimes  4,532  tons,  355  ozs. ;  total,  5,6^5 
ozs.  ;  profit,  £u,939- 

Merton's  Reward.— Crushed  780  tons,  265  ozs.  ;  sands  586  tons, 
134  ozs.  ;  slimes,  213  tons,  38  ozs. ;  total,  437  ozs. 
Messina  (Transvaal)  —457  tons  copper  ore. 

Meyer  and  Charlton.— Crushed  12,170  tons,  1,654  ozs. ;  cyanide, 
3,094  ozs. ;  total,  4,748  ozs.  ;  profit,  £8,195. 

Mills'  Day  Dawn  United— 1,949  tons  of  quartz,  value,  including 
residues,  £8  400. 

Mount  Boppy. — 6,634  tons,  1,034  ozs.  ;  cyanide4,i04  tons.  1,484 
ozs  ;  slimes,  2,640  tons,  i.ioS  ozs.  ;  concentrates  24  tons,  125  ozs.  ; 
total,  3,751  ozs. 

Mount  Morgan  (Queensland).— Treated  19,760  tons  ore,  pro- 
duced 8,000  ozs  ;  copper  11,953  tons  ore  and  metalliferous  flux  pro- 
duced 405  tons  blister  copper,  containing  401  tons  copper  and 
4,253  ozs.  fine  gold. 

Mount  Zeehan.— Output  590  tons  silver-lead  ore,  containing  253 
tons  of  lead  and  25,600  ozs.  of  silver. 

Mysore  West  and  Mysore  Wynaad.— 282  ozs.  from  2,496  tons 
cyanided. 

New  Comet.— Milled  21,300  tons,  4,737  ozs.  ;  sands  14,618  tons, 
2  106  ozs.;  slimes  6,682  tons,  679  ozs.  ;  total,  7,52202s.;  profit, 
£7,554. 

New  Goch. — 3,660  ozs.  from  19,087  tons  crushed ;  2,819  ozs. 
from  cyanide;  total,  6,479  ozs.  ;  profit,  £7,043. 

New  Heriot.— Crushed  9,100  tons,  4,493  ozs.  ;  profit,  £7.32°. 
New  Hillgrove— Crushed  118  tons,  581  ozs. ;  value,  £2,062. 
New  Kleinfontein.— Milled  32,008  tons,  8,363  ozs. ;  sands  22,651 
tons,   3,002   ozs.;  slimes  9,997  tons,  762  ozs.  ;  total,  12,127  ozs.  ; 
profit,  £19,992.  , 

New  Modderfontein.— Crushed  23,105  tons,  5,935  ozs.;  sands  ana 
concentrates  14,330  tons,  2,162  ozs. ;  slimes  11,153  tons,  1,042  ozs. ; 
totil,  9,139  ozs. ;  profit,  £12,023. 

New  Zealand  Crown.— Crushed  1,906  tons,  value  £4,842. 
Newhouse. — 920,000  lbs.  copper  produced. 
Nigel  Deep.— 5,030  tons,  2,341  ozs. 
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Nigel  Gold.— Crushed  9,500  tons,  4,473  ozs. ;  profit,  /7.°94. 

North  Broken  Hill.— Treated  1.900  tons  of  crude  ore,  producing 
330  tons  concentrates,  containing  22910ns  2  cwts.  lead,  and  7,128 
ozs.  silver. 

North  Randfcntein.—  Crushed  17,114  tons,  3.753  ozs.;  tailings, 
10,560  tons.  2,046  ozs. ;  slimes,  6,430  tons,  757  ozs. ;  total,  6,556 
ozs.  ;  profit,  £10,200. 

North  White  Feather— Crushed  1,886  ton»,  863  ozs. 

Nourse.— Crushed  32,790  tons.  8,439  ozs.  ;  sands  21,928  tons, 
4,148  ozs. ;  slimes  10,125  tons,  672  oz3-  •  tola1'  x3.259  ozs.  '•  profit, 
£  19,850. 

Oroya  Black  Range.— Crushed  3,530  tons,  2,090  ozs. 

Oroya  Brownhill.— Crushed  10,961  tons,  7.082  ozs. ;  value 
30,054. 

Pefia  Copper.— Output  15,800  tons;  shipments  of  ore  5,589 
ons  ;  55  tons  fine  copper  in  precipitate. 

Penhalonga  Proprietary.— Crushed  7,900  tons,  value  /9.5'9- 

Porges  Randfontein.— Crushed  14,602  tons.  3,537  ozs. ;  concen- 
trates 1,480  tons,  555  ozs.;  tailings  9,324  tons,  1,541  ozs. ;  slimes 
4,032  tons,  498  ozs. ;  total,  6,131  ozs.;  profit,  £9.1°°. 

Prestea  Block  A.— Crushed  7,000  tons,  3,114  ozs.;  cyanide 
4,876  tons,  1,038  ozs. ;  total,  4.152  ozs.,  value  of  £i5,3°°' 

Princess  Estate.— Crushed  8,442  tons,  2,796  ozs.  ;  cyanide  5,421 
tons,  1, 1 10  ozs. ;  total,  3,906  ozs. ;  profit,  £4,860. 

Rezende. — Crushed  3,700  tons  ore,  775  ozs.  ;  sands,  3,225  tons, 
364OZS. ;  concentrates  10  tons,  75  ozs. ;  total,  1,214  ozs. ;  profit, 
£1,400. 

Rhodesia.— Colleen  Bawn— Crushed  790  tons,  315  ozs.;  cyanide 
500  tons,  697  ozs. ;  slimes  502  tons,  381  ozs. 

Rhodesia  Consolidated.— Nelly— Crushed  1,700  tons,  1,094  ozs. ; 
cyanided  871  tons,  314  ozs. 

Robinson  Deep. — 44,265  tons,  19,859  ozs. ;  profit,  £39,520. 

Robinson  Gold.— Crushed  35,025  tons,  16,909  ozs. ;  sands  and 
concentrates  22,7:5  tons,  6,645  ozs-  '•  slimes  13,192  tons,  1,861  ozs. ; 
total,  25,415  ozs. ;  profit,  £77,891. 

Robinson  Randfontein.— Ore  crushed  14,553  tons,  3,398  ozs.  ; 
concentrates  1,700  tons,  502  ozs.  ;  tailings  8,325  tons,  1.387  ozs.  ; 
slimes  4,406  tons,  474  ozs. ;  total,  5,761  ozs. ;  profit,  £6,100. 

Roodepoort  Central  Deep. — Crushed  8,428  tons,  2,043  ozs. ; 
cyanide  5,600  tons,  951  ozs.  ;  total,  2,994  °zs. ;  profit,  £1,393. 

Roodepoort  United.— 4,074  ozs.  from  15,020  tons  crushed  ; 
from  cyanide  2,390  ozs.  ;  total,  6,464  ozs.  ;  profit,  £10,844. 

Rose  Deep. — Crushed  28,900  tons,  6,151  ozs.  ;  sands  18,720  tons, 
2,745  ozs. ;  slimes  9,527  tons,  579  ozs.;  total,  9,475  ozs.;  profit, 
£14,000. 

Selukwe  Gold. — Crushed  6,410  tons,  1,710  ozs.  (equals  5-33  dwt. 
per  ton).  Tailings  assay  234  dwt.  per  ton.  Cyanide  4,272  tons, 
512  ozs.    Total,  mill  1,710  ozs.,  cyanide  512  ozs. 

Sheba. — 6,500  tons  treated,  1,740  ozs. 

Simmer  and  Jack. — 64,210  tons,  24,577  ozs-  '•  profit,  £48,242. 

Simmer  and  Jack  East. — 33,630  tons,  10,176  ozs.  ;  profit, 
£10,011. 

Sons  of  Gwalia.— Ore  crushed  12,905  tons,  3,234  ozs.  ;  tailings 
6,960  tons,  1,224  °zs.  ;  concentrates  209  tons,  546  ozs.  ;  slimes 
3,439  tons,  180  ozs.  ;  total,  5,184  ozs.,  value,  £21,979. 

South  Kalgurli.— Crushed  8.568  tons,  2,936  ozs.  gold. 

South  Randfontein. — Ore  crushed  15,229  tons,  3,576  ozs.  ;  con- 
centrates 1,575  tons,  409  ozs.;  tailings  9,200  tons,  1,395  ozs.; 
slimes  4,294  tons,  427  ozs. ;  total,  5,807  ozs. ;  profit,  £6,500. 

Surprise. — Crushed  2,926  tons,  844  ozs.  ;  equivalent  to  5*77 
dwts.  per  ton  ;  cyanide  433  ozs.  from  3,450  tons. 

Talisman. —Ore  3,875  tons;  value,  £14,930. 

Taquah  and  Abosso.— Crushed  4,222  tons,  2,535  ozs. 

Theta. — Crushed  1,430  tons,  342  ozs. ;  cyanide  745  tons,  138  ozs. 

Tingha  Consolidated. — Production  tin  19  tons,  13  cwt. 

Tomboy  Gold. — -Crushed  7,800  tons  ore;  value,  860,000;  con- 
centrates shipped  347  tons;  value,  $24,500;  total  value,  $84,500. 

Treasury  Gold. — Crushed  8,610  tons,  1,645  ozs-  •  sands  and  con- 
centrates 8,226  tons,  1,217  ozs. ;  total,  2,862  ozs.  ;  profit,  £1,212. 

Vaal  River  (Droogveld). — 32  carats,  realising  £148. 

Van  Ryn. — September  results :  Crushed  21,590  tons,  5,898  ozs. ; 
sands  14,200  tons,  2,001  ozs. ;  slimes  7,193  tons,  622  ozs. ;  total 
8,521  ozs.;  profit,  ^14.514. 

Village  Deep. — Crushed  26,200  tons,  4,101  ozs. ;  sands  and  con- 
centrates 18,791  tons,  3,471  ozs. ;  slimes  7,325  tons,  616  ozs. ;  total, 
8,188  ozs.  ;  profit,  £7,000. 

Village  Main  Reef. — Crushed  40,000  tons,  10,133  °zs.  ;  sands, 
and  concentrates  28,077  tons,  3,894  ozs. ;  slimes  13,279  tons, 
925  ozs. ;  total,  14,952  ozs.  ;  profit,  £27,006. 

Vivien. — Ore  milled  2,866  tons,  596  ozs. ;  tailings  1,700  tons, 
219  ozs. ;  concentrates  78  tons,  65  ozs. 

Wanderer  (Selukwe)  — Cyanide  16,368  tons,  1,986  ozs.  ;  profit, 
£7,777. 

Wassau  (Gold  Coast).— Crushed  4,175  tons,  1,690  ozs.  ;  cyanide, 
2,950  tons,  477  ozs.  ;  total,  2,167  ozs. 

West  Hand  Central. — Crushed  2,550  tons  for  480  ozs.  ;  cyanide 
2,050  tons,  392  ozs.  ;  slimes  1,090  tons  for  173  ozs.  ;  total,  1.045  ozs. 

Willoughby's  Consolidated. — Crushed  L3S9  tons,  703  ozs., 
equivalent  to  1012  dwt.  per  ton ;  cyanide  1,400  tons,  265  ozs. 

Windsor.— Crushed  5,188  tons,  597  ozs.;  cyanide  3,828  tons, 
640  ozs. ;  total,  1,237  ozs- 

Witwatersrand  Deep.— Crushed  33,330  tons,  9,193  ozs.  ;  sands 
and  concentrates  33,493  tons,  5,010  ozs.  ;  total,  14,203  ozs. ;  profit 
£27,427. 

Wolhuter— Crushed  19,560  mill  tons  ;  sands  ami  slimes  treated, 
19,560  tons ;  from  mill,  3,421  ozs.  ;  from  sands,  2,629  ozs. ;  total, 
6,050  ozs.  ;  profit,  £6,015. 

Worcester  Exploration. — Crushed  4,500  tons,  1,20402s. 

Zeehan-Montana.  435  tons  silver-lead  ore,  containing  230  tons 
of  lead  and  26,100  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Delhi  Umballa  Kalka.— Final  at  the  rate  of  6  per  cent,  per  annum 
and  a  bonus  of  1  per  cent.,  making  7  per  cent,  for  year  ended 
June  30. 

Great  Indian  Peninsula.  — 28s  per  cent,  out  of  surplus  profits  for 
year  ended  June  30,  to  be  paid  to  the  proprietors  of  the  3  per  cent, 
stock,  in  addition  to  the  guaranteed  interest,  making  a  total  of 
£2  18s.  per  cent,  for  half-year. 

Salvador.— At  the  rate  of  3  per  cent,  per  annum  (6s.  per  share) 
on  the  ordinary  shares. 

Rio  Claro  Sao  Paulo.— Interim  at  the  rate  of  13}  per  cent,  per 
annum  for  six  months  ended  the  30th  ult. 

MINES. 

Broken  Hill  Proprietary  Block  14.— is.  and  a  bonus  of  is.  6d. 
per  share  on  the  ordinary  shares. 

Globe  and  Phoenix  Gold.— Second  interim  of  is.  per  share  in 
respect  of  1907,  payable  Nov.  15. 

Mount  Boppy  Gold. — Interim  of  3s.  per  share,  payable  Nov.  5, 
making  30  per  cent,  for  first  eight  months  of  the  current  year. 

O.  K.  Copper  Mines  Development. — is.  per  share,  payable 
Oct.  31. 

Zeehan-Montana. — Interim  of  2s.  per  share. 

MISCELLANEOUS. 

Aerated  Bread. — Balance  for  year  ended  Sept.  30  of  4s.  od.  per 
share. 

Anglo-American  Debenture, — Interim  at  the  rate  of  7  per  cent, 
per  annum  for  half-year  ended  Sept.  30. 

Anglo-American  Telegraph. — Interim  for  quarter  ended  Sept.  30 
of  15  per  cent  on  the  ordinary  stock  and  £1  10s.  per  cent,  on  the 
preferred  stock,  payable  Nov.  1. 

Bankers'  Investment  Trust. — Interim  at  the  rate  of  4  per  cent, 
per  annum  on  the  deferred  stock  for  half-year  ended  Oct.  31. 

Benger's  Food.— Interim  on  the  ordinary  shares  of  gd.  per  share 
for  six  months  ended  Sept.  30. 

British  and  Australasian  Trust  and  Loan. — Interim  of  is.  3d.  per 
share,  being  at  the  rate  of  5  per  cent,  per  annum  for  half-year 
ended  June  30. 

Ceylon  Tea  Plantations.— Interim  of  7  per  cent.  (14s.  per  share) 
on  the  ordinary  shares. 

Chappell  and  Co.— Further  of  2$  per  cent.,  making  5  per  cent. 
for  the  year  to  June  30,  placing  £5,000  to  reserve  for  general  pur- 
poses, and  carrying  forward  £4,639. 

Commercial  Union  Assurance.— Interim  of  6s  per  share. 

Consolidated  Signal. — Final  on  the  ordinary  shares  of  2s.  per 
share,  making  3s.  per  share  for  year. 

Direct  United  States  Cable.— Interim  of  4s.  per  share,  being  at 
the  rate  of  4  per  cent,  per  annum  for  quarter  ended  Sept.  30. 

Hodgson's  Kingston  Brewery.— At  the  rate  of  12  per  cent,  per 
annum,  being  6s.  per  share,  for  six  months  ended  Sept.  30,  making 
10  per  cent,  per  annum. 

Imperial  Continental  Gas.— 4  per  cent,  for  half-year  ended 
June  30. 

Industrial  and  General  Trust.— Interim  for  half-year  to  Sept.  30 
on  the  ordinary  stock  at  the  rate  of  6  per  cent,  per  annum. 

National  Bank  of  Australasia.— 5  per  cent,  on  the  ordinary  shares 
and  5  per  cent,  on  the  preference  shares. 

New  Paccha  and  Jazpampa  Nitrate. — Interim  of  10  per  cent,  on 
the  ordinary  capital  and  interim  of  24  per  cent,  on  the  preference 
capital  on  account  of  the  current  year. 

Nuwara  Eliya  Tea  Estates— Interim  of  6s.  per  share. 

Pataling  Rubber  Estates.-  Interim  of  2s.  per  share,  payable 
Oct.  21. 

Primitiva  Gas  and  Electric  Lighting  of  Buenos  Aires.— Interim 
of  2S.  6d.  per  share  on  the  ordinary  sharss. 

Savoy  Hotel. — Interim  of  2±  per  cent,  on  account  of  1907. 

Schweppes. — Interim  of  3J  per  cent,  on  account  of  1907. 

Shepherd  and  Blackburn.— Interim  at  the  rate  of  15  per  cent, 
per  annum. 

Stones  Mill  Company.— For  half-year  ended  Sept.  10.  of  10  per 
cent. 

Sunnygama  (Ceylon)  Tea  Estates.— Interim  of  3  per  cent  on  the 
preference  shares  and  5  per  cent,  on  ordinary  shares. 

Yatiyantota,  Ceylon  Tea— Interim  of  4  per  cent.  (8s.  per  share) 
on  the  ordinary  share  capital,  payable  Oct.  23. 


Books    Received. 


A  Key  to  Cornish  Mining.    By  E.  W.  Moyerstein.     (London  :  Tkt 
Mining  Journal,  46,  Queen  Victoria  Street,  EC.) 

Highest  and  Lowest  Pricts  and  Dates.     (London  : 
F.  C.  Mathieson  and  Sons,  Copthall  Avenue,  E.C.)      Price  2s.  6d. 


London  and  Sodth-Westekn  Bank. — The  statement  for  Sep- 
tember shows  current  accounts  and  deposits  of  £i3.9S5-I7s-  other 
liabilities  £522.254.  and  acceptances  and  endorsements  £31.412. 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
.023,  money  at  call  and  short  notice  £952,140,  British 
iment  and  other  securities  £2,278,987.  and  bills  discounted, 
loans,  &c,  £9,249,160. 

The  Finance  Committee  of  the  Metropolitan  Water  Board  r«- 
ieoeived  the  formal  consent  of  the  I. 
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OF 

THE  YOKOHAMA  SPECIE  BANK, 
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AT   THE 
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TO     THE     SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit 
Loss  Account  for  the  Half-year  ended  30th  June,  1907. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  901,147.w  brought  forward  from  last  Account,  amount 
to  yen  12,171,077.!1,  of  which  yen  9,266,018.re  have  been  deducted  for  Current  Expenses,  Interests,  etc.,  leaving  a  balance  of 
yen  2,905,058. 72  for  appropriation. 

The  Directors  now  propose  that  yen  500,000.°°  be  added  to  the  Reserve  Fund.  From  the  remainder  the  Directors 
recommend  a  Dividend  at  the  rate  of  Twelve  per  Cent,  per  Annum,  which  will  absorb  yen  720,000.°°  on  the  Old  shares  and 
yen  630,000.°°  on  the  New  shares,  making  a  total  of  yen  1,350,000.°°. 

The  Balance,  yen  1,055,058.7'2,  will  be  carried  forward  to  the  credit  of  next  Account. 
Head  Office,  Yokohama,  10th  September,  1907.  KOREKIYO  TAKAHASHI,  Chairman. 

BALANCE-SHEET,    30th     June,     1807. 


Liabilities.  Y. 

Capital  paid  up 24,000,000.°° 

Reserve  Funds 14,550,000.°° 

Reserve  for  Doubtful  Debts 60,212."'' 

Notes  in  Circulation       . .         . .       6, 070, 619. ra 

Deposits  (Current,  Fixed,  etc.)  150,601,165.84 

Bills  Payable,  Bills  Rediscounted,  Acceptances,  and 

other  Sums  due  by  the  Bank        98,051,540.M 

Dividends  Unclaimed 5,123." 

Amount  brought  forward  from  last  Account  . .  901,147  .M 

Net  Profit  for  the  past  Half-year 2,003,911."' 

Yen  296,243,720.s> 


Assets. 

Cash  Account —                                                Y.  Y. 

In  Hand 17,069,048/'° 

At  Bankers            25,751,521®.  42,820, 569. ■ 

Investments  in  Public  Securities 15,432,624." 

Bills  discounted,  Loans,  Advances,  etc 122,191,097.39 

Bills  receivable  and  other  Sums  due  to  the  Bank  112,606,870." 

Bullion  and  Foreign  Money             1,388,874.'" 

Bank's  Premises,  Properties,  Furniture,  etc.       ..  1,803,684.™ 


Yen  296,243,720.'° 


PROFIT     AND     XjOSS     ACCOUNT. 


To  Current  Expenses,  Interests,  etc 

To  Reserve  Fund  

To  Dividend— 

yen  6.°°  per  Share  for  120,000  Old  Shares  - 

yen  720,000.°° ;  and 
yen  5.K  per  Share  for  120,000  New  Shares  = 
yen  630,000.°° 
To  Balance  carried  forward  to  next  Account 


F. 

9,266,018.™ 
500,000.°° 


1,350,000.°° 


..      1,055,058.™ 
Yen  12,171,077.5> 


Y. 
By  Balance  brought  forward  31st  December,  1906. .  901,147." 

By  Amount  of    Gross    Profits    for  the  Half-year 

ending  30th  June,  1907 11,269,930." 


Yen  12,171,077.  ' 


We  have  examined  the  above  accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns  from 
the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  etc.,  of  the  Bank,  and  also  those 
held  on  account  of  Loans,  Advances,  etc.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the  Bank. 

NOBUO  TAJIMA,  1    a  „,*,>„,„ 

FUKUSABURO    WATANABE,    J    AUtutors- 


Printed   far  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London   W.C.,  and  Published 
by  Clement  Wilson    at  Norfolk  House.  Norfolk  Street,  Strand,  W.C.— October  12,  1907. 
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ies  to  Jnqu tries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  ?cknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CJlC  ItlVeStOrS'  RCVieW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year    £1  Is.        Six  Months  -  Ms.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  I'rice  is  6d.  per  Copy  Inland,  and 

6.jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
ban  the  First  1'ost  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Iiound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Qbe  Jnvestors'  "Review. 

Australian    Commonwealth    Finance. 

We  wish  the  budget  of  the  Commonwealth 

ouraging,  bul  facta  have  got  to  be  ao  epted  u 

they    stand.      The    subjoined    table    indicates    what    the 

progress  has  been  during  the  tl  ended  March 

31  last,  and  estimates  as  to  the  future  are  by  no  means 
reassuring  on  some'  points.       It    was    predicted,    for 
example,  that  the  Commonwealth  would  cost  the 
munity   of   Australia    little   more   than   £300,000  per 
annum  by  way  of  additional  burden,  and  all 
benefits  were  predicted  as  being  certain  I  from 

it.  In  actual  fact  the  burden  has  been  at  the  loW< 
least  three  times  whal  was  anticipated,  and  in  the 
estimate  for  1  lie  current  year,  including  defence,  as  it  is 
called,  the  total  expenditure  On  federal  imperial  pur- 
poses will  amount  to  ,£2,362,000.  In  1903-4  the  total 
outlay  on  fighting  apparatus  was  £855,764  or  nearly 
,£.407,000  less  than  this  year's  estimates,  and  in  the 
interval,  therefore,  it  has  risen  by  about  £407,000. 
It  is  indeed  appalling  to  observe  the  extent  to 

the  people  ol   Australia,  whose  total  numbers  are  barely 
4,000,000,  find  themselves  loaded  up  with  tl 
governments.       They  have,   including  Tasmania,   six 
separate  "  parliaments  "  to  uphold,  whose  '"mini  1 
alone     in     displaying    their     talents     cost     the 
nation  about   /."3,S,ooo  per  annum.      If  we  add  in   the 
Commonwealth       phalanx      of      statesmen,       ministers 
altogether  cost  the  people  about  £50, 000  and  members 
ol  Parliament  over  £138,000,  or  £188,140  paid  out  for 
parliamentary    salaries    alone.       If    the    other   expendi- 
tures,   including    the    cost    of    working    the    Ausi 
legislatures    and     the    cost     of     governors,     deputy- 
governors,  executive  councils  and  agents-general,  are 
all  added  on,  the  people  ol  Australia  will  be  found 
paying    about    £042, 000    per    annum     for     the    mere 
luxury  of  much-multiplied  parliamentary  government 
eloquence. 

Accounts  of  the  Commonwealth  for  the  past   three 
years  ended  June  30,   1907,  stand  thus  : — 
Income. 
1904-5.  1005-6.  ioo''-7- 

ill 

Customs — 
Commonwealth  tariff  ..     6,850,043  ..     7,011.708  ..     7,644.108 
W.A.  special  tariff    ....        142,549  ..  77,666  .. 

Excise 1,806,938  ..     1,910,111   ..     1,087.68* 

Total  of  foregoing  heads..     8,799,530  ..     8,999,485  ..     9,648,663 

Post  office  2.632,551   ..     2.824, :82  ••     3.'29.°74 

Allother 33.5'7"  55.°7°--  54. 53° 

Total    11,465.598  ..   11,879,343  ..   12,832,266 

ExrKNDITPRE. 

1904-5.  t9°5-°-  i9<*-7» 

T  f  ,~  £  £  £ 

"  Transferred     expenditure — 

Trade  and  Customs....        241,051  ..        260,050  ..        2' 

Postmaster-General....     2,500,450  ..2. 

Defence 681,032  ..        777,714  ..        814.636 

Allother 100,730  ..  20  .. 

Total  of  foregoing..  3,523,213  ..     3,667,486  ..     3.751, 153 

New  works,  rifles,  \c, 
for  "  transferred  "  de- 
partments     333, 725  ..        318.488  ..        47J.»39 

"  Other  "  expenditure 461,497  ..        508,867  ..        764,009 

Total  expenditure. .     .•, 318,435  ..     4,404,841  ..     4.9$7.3°' 

By  the  law   of  incorporation,  .   the  \arious 

states   composing    this    do^-in-the-manijerish    imperial 
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state  are  entitled  to  receive  back  75  per  cent,  of  the 
nett  customs  and  excise  revenue,  or  a  minimum  amount 
of  ^7,039,199:  In  no  year  has  the  income  returnable 
been  so 'low  as  the  minimum  of  the  compact,  and  last 
year   it   was   oxer   £800,000   above.      This   is   how   the 

money  went : —  ,  .„„,  _ 

1904-5.  1905-6.  1906-7. 

Revenue «.4i.598  •■   ".879.343  ••   "/j*'** 

Expenditure 4.3^435   ••     4.494.841   ••     4.987.3QI 

Returnable  to  the   States  7,147.163  ••  7.3&4.502-.  7.844.965 

tAmounts     actually      re- 
turned—  .  „„  ,„. 

New  South  Wales 2,529,070..  2,742,770..  3.022,351 

Victoria 2,017,377.-  a.°97.«jj  ••  2''^'*£ 

Queensland     752.532   ••  857.°48   ••  942.5&9 

South  Australia    555.692.-  559.4"   ••  645.121 

Western  Australia     ....  1,027,898..  872,992   •  -  780.166 

Tasmania    259,099   ••  ^6,391   ••  26z-2Q3 

Total    7,141,668   ..     7.385.731   ••     7.844.849 

t  The  differences  between  the  two  totals  are  occasioned  by  slight 
balances. 

As  a  matter  of  fact,  last  year's  receipts  were  so  {rood 
that   the  amount   distributed    among    the    states     was 
£896,000  more  than  had  been  estimated  for.     And  the 
states  can   do   with   all   the   money   and   more.      Their 
wants  expand  with  their  dreams  and  aspirations,  and  111 
proportion    as    the    population    stagnates    and    swarms 
into   fixed   spots   the   ambition   of   the   political    leaders 
mounts    higher    and    higher.        It    is,     moreover,     the 
attribute  of  governments,  especially  ol  popular  govern- 
ments, always  to  create  new  channels  of  expenditure. 
The  business  of  parliaments,  whether  free,  enlightened 
and  unpaid  like  our  own,  or  highly  paid  like  those  of 
the  L'nited  States  or  as  those  of  the  Commonwealth  of 
Australia  are  now  going  to  be,  since  the  members  have 
just  doubled  their  salaries,  is  to  create  work  for  them- 
selves, or  rather  work  for  the  ever-growing  and  always 
victorious  armies  of  barnacles,  executive  officials,  de- 
pendents of  all  kinds  they  have  gathered  around  them. 
Hence,  no  sooner  has  this  Commonwealth  of  Australia 
started  upon  its  career  than  it  develops  the  ambition  to 
become  a  i^reat  Pacific  imperial  power,  a  "  white  man's 
country,"   at  no  matter  what  cost,   and  forthwith  the 
Ministers  set  to  work  to  spend  money  upon  "defence." 
As    the    figures    given    by    us    show,    this    item    cost 
£681,000  in  1904-5,  and  in  the  current  year  it  is  to  cost 
upwards  of  £  1,271, 000,  including  £355.°°°  for  g'un-S 
powder  and  shot,  all  essential  to  the  business.      It  is 
the   same  policy  that   is  exhibited   in   other  directions, 
and  the  ordinary  expenditure  of  the  Federal  Govern- 
ment is  put  for 'the  current  year  at  about  £1,091,000 
as  against   the  £300,000  originally   estimated   for  by 
the  empire  creators.       Out  of  this  £573-°oo  will  go  as 
"bounty"   to  the  sugar  growers  in   support  of  white 
against  "ousted    Kanaka   labour   and    £20.000  is  to  be 
spent  in  "  advertising  the  resources  of  the  Common- 
wealth," after  the  fashion  set  by  Sir  Thomas    Lipton 
and  such  like.      As  years  pass  we  may  be  certain  that 
this  "  imperial  "  outlay  in  all  forms  will  grow,  and  that 
opens   up   rather   a   dark   prospect   for   the   various   in- 
dividual states,   also  all  of  them  clamouring  for  more 
money  and   much  in   need  of  it,   with  enormous  debts 
to    finance,    renew   and    where   possible    increase,    with 
lands  to  irrigate  and  improve.      In  proportion  as  the 
Federal  Government  augments  its  charges  the  amount 
of  monev  left  over  to  be  handed  back  to  the  individual 
states  will  tend  to  diminish,  and  as  it  diminishes  their 
difficulty    in    making    ends    meet    will    increase.        No 
doubt  it  is  the  prospect  of  this  critical  juncture  which 
has   parti v   impelled   the    Federal   Government   towards 
extreme    Protection,    but    from    our    point   of   view    the 
arrival  of  that  quack  remedy  will  only  aggravate  the 
disease.      It   will   tend   to  limit    exports   and    make   the 
collection  of  revenue  more  difficult.      Thus  the  Federal 
Government    of   Australia   alike   with   the  governments 
of  individual  stales,  appears  to  us  to  have  entered  upon 
a  vicious  course  that    will   end   in   trouble   for  all   con- 
cerned. 

In  the  past  calendar  year  the  trade  of  Australia  was 
excellent,  but  we  do  not  think  it  will  continue  to  be  so 
under  the   new   regime.      As  the  Australian   Insurance 


and  Banking   Record    remarks    pertinently    enough,    a 
country    like   Australia   whose   well-being   rests   almost 
entirely  on  primary  production  must  take  goods  in  ex- 
change for  goods.      That    is    true,    but    it    is    a    truth 
ignored  and  forgotten    by    the    gentlemen    who    have 
framed  the  new  Australian  tariff.     As  that  tariff  begins 
to  act  in   keeping  back  imports   it  will  also  presently, 
begin  to  tell  on  the  power  of  the  Australian  people  to 
find  markets  for  their  agricultural  produce.     They  may 
depend  upon  it  that  the  world's  shipping  will  not  make 
its  way  to  the  ports  of  Australia  in  ballast  in  order  to 
pick  up  a  return  cargo.  What  will  happen  will  be  that  a 
great  stimulus  will  be  applied  to  the  exporting  capacity 
of  other  parts  of  the  world  that  trade  with  us  and  per- 
mit us  to  trade  with  them  on  a  basis  of  greater  equity 
and  commonsense.      Last  year,  however,  the  gross  ex- 
ports of  Australia  came  to  £69,738,000  and  the  gross 
imports  to  £44,730,000,  so  that  there  was  an  apparent 
excess  of  exports  over  imports  amounting  to  upwards 
of  £25,000,000.  It  is  pointed  out,  however,  by  the  same 
magazine  that  export  valuations  are  only  approximate 
and    often    much    exaggerated,    it    being    a    habit    of 
shippers  to  enter  goods  at  the  value  they  expect  to  re- 
ceive on  realisation  in   London  instead  of  at  the  nett 
free-on-board     cost     without     freight     or     insurance 
charges.      This  leaves  the  door  open  for  any  amount  of 
mis-statement,  and  we  may  therefore  be  certain  that 
the  increase  of  nearly  £13,000,000  shown  in  the  excess 
of  exports  over  imports  in   1900  compared  with   1905  is 
only    partly   real.        Imports,    however,    which   are   not 
subjected  to  the  same  inflation  in  values,  also  went  up, 
so  that  if  bullion  movements  be  excluded  the  balance 
is  by  no  means  so  highly  favourable  to  a  debtor  com- 
munity as  might  have  been  expected.      That  is  to  say, 
the  excess  of  exports  of  merchandise  last  year  on  the 
showing  of  the  colonists  themselves  amounted  to  only 
£9,629,000.      To  be  sure,  that  was  more  than  double 
the  excess  of  two  years  before,  and  it  shows  that  plenty 
of  rain  and  good  crops  and  harvests  can  do  marvellous 
things  with  the  most  debt-ridden  of  communities,  but 
still  it  would  not  be  enough  to  cover  the  debt  charges 
and  other  obligations  payable  here  were  it  not  for  the 
gold.      Of  that,  however,  there  was  an  excess  export 
amounting  to  £15,379,000,  which  we  presume  cannot 
be  regarded  as  in  any  measure  product  of  inflation.      It 
is  out  of  the  gold,  in  other  words,  and  not  out  of  the 
merchandise  that   the   Australian    colonies    appear    to 
meet  the  charges  of  their  debt  due  here,  and  as  long  as 
they  have  plenty  of  gold  to  spare  they  may  not  feel 
acutely  the  effects  of  the  difficulties  they  have  brought 
upon  themselves  by  their  extravagance.      None  the  less 
is  the  exhibit  made  by  the  Commonwealth  budget  the 
reverse  of  pleasant. 


London   County  Council    Tramways. 

No  doubt  the  majority  of  the  London  County  Council 
is  delighted  at  the  outcome  of  the  Council's  tramway 
enterprises.  All  the  fears  so  peculiarly  expressed 
during  the  fight  of  last  year  and  all  the  shameless  alle- 
gations about  account  cooking  and  jobbery  have  dis- 
appeared, and  the  accounts  of  the  tramways  just  issued 
for  the  year  ended  March  51  last  are  of  the  most  grati- 
fying description.  No  hint  is  given  in  the  report  od 
tlie  Highways  Committee  of  anything  wrong  with  the 
older  accounts,  and  although  here  and  there  vague- 
references  are  made  to  improvements  in  the  arrange- 
ments of  the  figures,  the  broad  result  is  a  striking 
demonstration  of  the  faithfulness  and  wisdom  dis- 
played by  the  Progressive  council  in  the  past.  Not 
only  is  there  no  deficiency  on  the  tramway  system  as  a 
whole,  but  there  was  an  actual  surplus  of  £359, 4,ss 
after  writing  off  a  deficiency  of  £11,552  upon  the 
horse  traction  system.  This  handsome  working  profit 
covers  the  whole  of  the  debt  charges,  Parliamentary 
expenses,  income-tax,  and  other  items,  and  still  leaves 
a  surplus  of  £9,674.  This  result  has  been  attained  in 
spite  of  the  obstruction  to  traffic  caused  by  the 
version  now  in  progress  of  the  northern  system  oi 
tramways  from  horse  traction   to  electric,   in  spite  also 
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01  the  fact  that  a  portion  of  the  electric  current  is  still 
bought  from  outside  agencies.  The  committee  can- 
didly admits  that  wen-  the  whole  of  the  ( "< unit y  Council 

applied  from  the  Greenwich  generating  station, 
the  cow  would  be  sensibly  reduced,  probably  brought 
within  the  sevenpence  per  mile  originally  estimated  by 
the  present  Council's  predecessors.  Fromevery  point 
<>!"  view,  indeed,  the  London  tramway  system  is  a 
success,  and  when  it  is  entirely  worked  by  electricity 
there  cannot  !>•  a  doubt  that  the  citizens  of  London,  will 

possess  in  it  a  splendid  asset,  certain  to  yield  an  in- 
creasing  profit   to  the  ratepayers  as   time  goes  on. 

During  the   y<ar   the  company     carried     314,227,000 
passengers,  of  whom  183,002,000  went  to  the  credit  <>l 

the  electric  system  which  permeates  South  London. 
No  wonder  the  committee  ventures  t<>  express  the 
opinion  thai  the  conversion  from  horse  traction  should 
he  pushed  on.  The  figures,  the  report  says,  appear  to 
point  to  the  desirability  from  a  financial  point  of  view 

of  "the  early  reconstruction  of  the  remaining  horse 
lines  for  electric  traction. "  We  hope,  therefore,  that 
in  spite  of  the  adverse  condition  of  the  money  market, 
no  effort   will  he  spared  to  accomplish   this  work  soon. 

Also  it  is  reasonable  to  expect  that  after  this  experi- 
ence the  present  County  Council  will  not  lend  itself  to 
any  scheme  whereby  an  outside  body  may  be  able  to 
obtain  control  over  any  portion  of  tin-  electric  enter- 
prises of  the  metropolis.  There  should  be  an  end  now 
and  for  ever  to  any  backing  up  of  a  London  Flectric 
Tower  Syndicate,  whose  efforts  were  so  zealously 
directed  and  whose  money  was,  we  fear,  so  freely 
.spent  last  year  to  secure  the  triumph  of  the  present 
Council  majority.  Not  only  does  the  tramway  system 
pay,  but.  it  is  laying  by  money,  and  the  renewals 
reserve  fund  was  augmented  during  the  year  by 
,£."35,000  carried  to>  it  from  the  traffic  receipts,  and  by 
.£.3,171  received  as  interest  upon  the  money  already 
invested,  so  that  at  the  end  of  the  year  its  total  was 
£141,85$,  and  not  one  penny  was  drawn  from,  it 
during  the  year.  The  whole  of  it.  is  invested  except 
j£ao,000,  winch  is  !"  be  put  into  National  War  Loan 
stock,  the  rest  of  it  being  lent  to  the  County  Council 
itself.  Thus  from  whatever  point  we  approach  the 
accounts  of  the  tramways,  satisfactory  evidence  is 
afforded  of  the  success  of  this  great  undertaking.  The 
gross  revenue  cam*   to  ^1,414,604,  and  before  long, 

when    the    whole    of    this    system    north    and    south    is 

worked  by  electricity,  the  product  in  gross  receipts  may 

reach  and  pass  £.2, 000,000,  for  there  can  he  no  com- 
parison between   the  electric  car  and  the  old   horse  car 

so  far  as  the  carrying  capacity  is  concerned  or  the 
speed  and  smoothness  of  the  working.  As  years  pass, 
moreover,   it   may  be  possible  to  devise  some  method Ot 

generating  electricity  by  means  of  which  dependence 
Upon  coal  would  be  reduced,  and  whether  or  not  the 
utilisation  of  electric  energy  is  bound  to  spread  into 
all  manner  of  channels  as  vet  lett  out  of  account. 
There  will  he  plenty  of  spare  current  when  the  County 
Council  generating  stations  ate  fully  equipped  which 
may  be  utilised,  not  merely  for  lighting  purposes,  but 
for  heat  and  power  to  an  extent  as  yet  hardly  di 
of.      Thus    London    possesses    an    asset    of    incalculable 

potential,  as  well  as  actual,  value  in  its  electrical  under- 
taking. 

This  very  success,  however,  may  almost.  I>e  said  to 
mean  the  death-knell  of  the  Tubes,  and  we  are  sorrv 
indeed  that  it  should  Ik-  aany  reasons.     There 

is,  however,  no  use  blinking  facts,  and  useful,  valuable 
indeed  as  tin  X  tubes  are,  it  is  to  be  (eared  that  they 
can  never  be  worked  so  cheaply  as  tin-  surface  tram- 

Iways,  nor  will  it  be  possible  to  habituate  the  public  to 
the    use    of    these    underground  when 

they  have  an  above-ground  service  ramifying  ail  over 
the  metropolis,  as  it  must  do  some  day,  read)  to  hand, 
inflicting  no  delays  and  unhampered  bj  the  < 
lifts.  In  s|M'cd  doubtless  the  'lubes  can  beat  the  tram- 
:  that  .me  advantage  will  not  balance  the  dis- 
advam  ;  es  incident  to  plunging  am 
emerging  again  or  the  highei    fares  which  the 


to  go  slower  and   keep  above  ground.     But  if 

ibes  are  bound  to  be  hurt,  and  perhaps  fatally, 

as  dividend-giving  enterprises,    by    the  success  of   the 

County    Council    tramway    system,    what   is  to   be   the 

fate   ot    the   omnibuses,    horse   and    motor?      It   will    be 

so  far  as  we  can  see.      'Buses  will  be  drive 
the.   maim    routes.        Any    hold    they    have    U|x>n    I 
routes  now  is  maintained  principally  because  the  tram- 
way   system    ol    London    is   not    linked    up.        Bet- 
north   and   south   then-  are  great  gaps   which   time  will 
obliterate   without   doubt.       For  example,    a   motor  or 
horse    'bus   starting   from    anywhere    in    South    I^ondon 
cam  go  straight  away  without  a  break  to  any  point  in 
North    London   determined   upon,   but  there  is  no  such 
connection  between  north  and  south  for  the  tramv. 
'1  hey  have,  it  is  true,  managed  to  gel  across  two  of 

the    bridges,    but    they    end    either    at    Victoria    or    t 
Thames  Embankment,  and  those  who  wish  to  go  north 
from  tin-  Embankment  will,  when  the  final  link  of  the 
Kingsway  electric   line    is  completed,  have   to  char; 
cars   at    Waterloo   Bridge.       Thus  the   horse  or  motor 
'bus  has  a   "  pull  "  over  the  tramways,   but  we  doubt 
whether  this  is  Sufficient  to  keep  them  long  on  the  main 
routes.        They  will  be  driven   more  and  more  into  by- 
ways, and   already  one  meets   'buses  on   side  streets  in 
all    parts   of   London    where    formerly    no   such   vehi< 
was   to  lx-   seen.      There  omnibuses   may  act  as   useful 

iers  to  the  tramcars,  but  their  reign  even  on  tin 
side  routes  will  probably  be  brief,  and  in  the  meantime 
their  chances  of  profit  steadily  diminish.  Fares  must 
be  kept  down  to  something  like  the  standard  estab- 
lished by  the  County  Council,  and  its  average  pas- 
senger fare  was  last  year  1.03d.,  the  highest  charge 
bein»-  4d.  and  the  lowest  -id.  Neither  horse  nor  motor 
omnibuses  can  hope  to  make  a  profit  by  such  a  scale 
of  fares,  and  from  this  point  of  view  the  success  of 
the  Countv  Council  tramway  system,  highly  beneficial 
as  it  is  to  citizens,  profitable  as  it  must  ix-  to  the  rate- 
payer, is  likely  to  cause  widespread  disappointment. 
Are  we  to  blame  the  County  Council  for  this  result?  Bv 
no  means.  It  is  really  due  to  the  neglect  of  London,  to 
the  fact  that  until  quite  lately  its  citizens  had  nothing 
in  the  shape  oi  self-government.  All  was  haphazard 
and  unregulated  private  competition. 


Economic  and   Financial    Notes. 


Tin    "  No  "  of  Railway  Dirkctoks. 

It  was  to  be  expected.  Men  of  the  class  from  which 
railway  boards  ate  constituted  cannot  as  a  rule  be 
considered  progressive,  and  it  is  average  human  nature 
always  to  shy  at  unfamiliar  things.  At  the  same  time 
the  decision  of  the  committee  of  boards  to  give  an 
absolute  negative  to  the  request  of  the  Union  of  Rail- 
way Servants  headed  by  Mr.  Bell,  for  a  conferee 
appears  to  us  to  be  playing  into  the  hands  of  that 
astute   leader  and   his  lion,    whose   membership 

is   to-day  about   twice  that   of    1898,   when,   however,   it 
fell   oft    b\    ah.  nt    one-half.      The   men,    it   is   said,    a 
joining  at   the  rate  of  2,000  a  week,   and  the  n 
directors  play  into  the  hands  of  Mr.   Bell  and  h 
the  larger  will  this  membership  grow.     It  might  even 
he   possible   for   the   boards   to  force   a   strike  upon   I 
association    before    it    was    ready    if    they    had    enoi. 
cold-bloodedness  to  adopt  a  policy  calculated  to  br  i 

it      result      about.      Most      probably,      however,     the 
ear  rds   will   simply   keep  qui.' 

sions,    and    hold    rigidly    to    their    attitude    of    hostility 
towards  Mr.    Bell's  society.     In  that  event  a  strike  will 

most  lil  s  it  is  i- 

nmation   desired    by   the   leaders.       Their   funds   . 
not    be   sufficient  present    time   to  maintain 

tnight,    and    unless    they 
enough  and  unit  Ji  to  paralyse  the  whole  r 

•  of  the  country   for  a  longer  period  than 
:,    it    would   : 
11-  part  to  bring  about  a  conflict  .1  this 
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railway  boards,  and  their  servants  will  not  from  this 
time  onward  become,  if  not  more  acute,  at  any  rate 
more  harassing  and  troublesome.  As  we  have  said 
before,  working  men  of  all  classes  are  now  directly 
represented  in  Parliament,  and  it  is  only  necessary 
for  the  Labour  members  to1  combine  to>  bring  plenty  of 
trouble  on  railway  boards.  Probably  enough  it  is  in 
this  direction  that  we  must  look  for  the  immediate  con- 
sequences of  the  directorial  non  possumm.  And  in  the 
long  run  we  may  find  boards  driven  to  take  the  step 
they  now  scorn. 

Should  a  strike  follow  as  one  of  the  more  remote 
consequences  of  the  decision  come  to  by  the  Railway 
Directors'  Committee,  then  not  only  will  the  traffic 
of  the  country  be  disorganised,  and  some  deadly  blows 
be  administered  to  our  foreign  trade,  but  the  minds 
of  railway  shareholders  may  be  attuned  to  the  recep- 
tion of  new  ideas  as  to  what  qualifications  are  most 
required  by  a  railway  director.  Since  the  iron  roads 
came  into  existence  down  to  the  present  hour,  the  terri- 
torial magnate  and  his  sons,  sons-inrlaw,  cousins,  and 
remote  relations  have  formed  the  principal  source  of 
supply  for  English  railway  boards.  A  sprinkling  of 
business  men  is  to  be  found  upon  them,  but  they  are 
as  a  rule  in  the  minority,  and  although  the  managers 
who  practically  control  the  business  are  often  able 
men,  there  can  be  no  question  that  in  matters  of 
finance  and  public  policy  railway  directors  as  a  class 
have  almost  continuously  inclined  to  follow  the  wrong 
lines.  Consider  to  what  extent  the  railways  are 
burdened  with  debt  and  preference  capital.  The  crea- 
tion of  these  privileged  charges  of  all  degrees  is  quite 
in  accordance  with  the  feudal  idea  of  property,  and 
one  fruit  of  the  habit  is  a  diminution  in  the  dividends 
on  the  ordinary  stocks,  when  there  are  any  at  all 
paid,  and  a  narrowing  of  the  margin  enjoyable  by  the 
nominal  proprietors,  just  as  happens  with  the 
nominal  owner  of  an  overburdened  landed  estate.  Had 
business  men  from  the  first  controlled  our  railways,  it 
is  not  unreasonable  to  maintain  that  the  shaping  of  the 
capital  accounts  would  have  been  far  different  to-day 
from  what  it  is.  There  might  even  have  been  much 
less  extravagance  in  the  outlay  of  capital,  although 
that  is  a  doubtful  point  since  the  habit  of  leaning  upon 
capital  whenever  an  excuse  can  be  found  for  doing  so, 
and  often  when  there  is  no  valid  excuse  possible, 
permeates  all  classes  of  society.  Therefore,  it  is  just 
possible  that  only  by  some  overwhelming  convulsion, 
such  as  a  universal  railway  strike  would  cause,  will  the 
minds  of  shareholders  become  imbued  with  fresh, 
more  up-to-date,  more  enlightened  ideas  as  to  what 
.sound  railway  rnanagi  nent  consists  of.  At  present 
the  railway  shareholder  is  a  feckless  being,  and  seldom 
s  anything  about  the  causes  at  work  diminishing 
the  yield  of  his  property,  or  about  the  principles  under- 
lying the  conduct  of  the  business.  His  wits  will  be 
sharpened  to  a  dangerous  acuteness  if  the  strife 
between  Mr.  Hell's  association  and  the  Association  of 
Railroad  Boards  reaches  the  point  of  open  rupture. 

RrnHER  Companies. 

Some  interesting  tables  have  been  compiled  recently 
by  Messrs.  Cow,  Wilson  and  Stanton,  Limited,  re- 
lating to  rubber-producing  companies.  In  all  42  of 
companies  are  included  in  one  of  their  exhibits, 
and  the  principal  fact  demonstrated  by  them  is  their 
youth.  Very  few  companies  have  any  appreciable 
number  of  trees  in  bearing,  but  there  are  a  few,  and 
these  pay,  as  a  rule,  such  good  dividends  as  to  make  it 
in  no  way  surprising  that  speculative  imaginations 
should  fasten,  upon  this  particular  class  of  share  as 
something  good  to  run  after  and  acquire.  The  Anglo- 
Malay  Rubber  Company,  for  instance,  paid  a  dividend 
of  18  per  cent,  for  the  past  year  on  its  small  capital 
of  .£"97,937,  and  the  Bukit  Rajah  Company  paid  30 
per  cent.,  while  the  Pataling  and  Selangor  companies 
each  gave  their  shareholders  40  per  cent,  on  the  small 
paid-up  capital.  But  the  best  of  all  is  the  Vallam- 
brosa,  on  whose  capital  of  ^50,000  a  dividend  of  55 


per  cent,  was  distributed.  This  company,  however, 
appears  to  have  the  largest  number  of  bearing  trees 
amongst  them  all,  since  out  of  its  total  of  260,250 
trees  planted,  200,250  were  six  years  old  and  up- 
wards. It  remains  true,  however,  that  the  bulk  of 
the  cqfnpanies  are  new,  and  some  of  them,  we  fear,  are 
ambitiously  over-capitalised,  although  the  great 
majority  are  quite  modest  in  this  respect.  It  is  just 
as  well,  however,  that  the  capital  should  not  be  large, 
because  it  is  to  be  feared  that  the  usual  consequences 
will  follow  what  is  called  a  boom  in  this  direction,  viz., 
over-production.  When  all  these  companies  are 
tapping  their  plantations  and  bringing  rubber  to 
market,  it  may  be  counted  sure  that  the  price  of  the 
gum  will  decline.  There  will  one  day  be  more  rubber 
in  the  market  than  the  market  wants,  and  therefore  we 
should  caution  people,  against  paying  too  high  prices 
for  these  shares.  What  is  the  use  of  capitalising  a 
company  with  ^30,000  or  ^40,000  or  even  ^100,000, 
when  the  operations  of  the  market  multiply  this  modest 
sum  three,  four,  five  or  more  times?  The  jQ  1  shares 
of  the  Vallambrosa  Company,  for  example,  have 
recently  been  dealt  in  at  of,  and  the  £1  shares  of  the 
Pataling  Company  at  9}.  We  leave  out  of  account 
the  Ceylon  tea  companies  which  have  added  rubber 
plantations  as  a  second  string  to  their  bow,  because  the 
price  of  their  shares  is  not  determined  by  rubber  alone, 
although  it  may  be  inflated  because  this  kind  of  crop 
has  been  taken  up.  We  do  not  say  that  all  prices  are 
too  high  now,  but  they  tend  that  way,  and  the  utmost 
care  will  be  necessary  if  investors  therein  are  to  avoid 
ultimate  loss  and  disappointment. 

British  Trade  Apathy  in  Italy. 
Major  W.  Percy  Chapman,  Consul-General  at 
Florence,  states  that  he  wrote  to  some  leading  firms  for 
advice  to  be  given  to  British  manufacturers  anxious  to 
increase  their  business  in  Italy.  Only  a  few,  however, 
gave  any  useful  information,  and  the  greater  part  of 
the  remainder  left  his  letters  unanswered,  apparently 
because  they  feared  Major  Chapman  was  attempting 
to  extract  trade  secrets.  The  majority  of  those  who 
did  reply  seemed  to  think  that  Germany  was  fast  driv- 
ing us  out  of  the  market  for  most  commodities.  That 
country,  for  instance,  is  ahead  of  us  with  cotton 
goods,  other  than  cotton  tissues  and  cotton  tissues 
mixed  with  wool.  At  present  we  are  first  with  wool, 
horsehair,  and  other  hair  goods,  but  a  leading  firm 
of  dealers  in  carpets  and  rugs  informed  Major  Chap- 
man that  the  importation  of  British  carpets  has  almost 
ceased  to  exist,  owing  to  the  greater  cheapness  of  the 
German  article,  and  to  its  being  more  in  conformity 
with  Italian  requirements,  (ierman  exporters  study 
the  taste  of  their  customers  in  the  matter  of  designs, 
but  "  British  firms  never  change  their  patterns  in 
carpets."  Much  the  same  complaint  is  made  with 
regard  to  furniture,  for  which  our  manufacturers  are 
urged  to  reduce  their  prices  and  make  new  designs. 
With  regard  to  locomobiles  and  threshing  machines, 
British  makes  are  found  unequalled  as  to  workmanship 
and  duration,  and  are  also  of  better  appearance  than 
the  German.  In  spite  of  this,  they  seem  likely  to  be 
forced  into  second  place  because  manufacturers  do  not 
study  the  special  requirements  of  the  country,  especi- 
ally in  the  matter  of  reducing  the  consumption  of  fuel. 
One  importer  told  Major  Chapman  of  an  instance 
where  he  lost  business  through  this  very  point.  The 
customer  was  hesitating  between  an  English  and  a 
German  machine,  but  had  almost  decided  on  the 
former  when  he  inquired  into  the  consumption  of  coal. 
The  British  engine  required  1.35  kilos  per  horse  power 
per  hour  against  0.695  kilos  for  the  German,  and  the 
difference  caused  the  purchaser  to  take  the  latter.  One 
more  example  may  be  given  of  the  way  in  which  our 
manufacturers  handicap  themselves  in  their  competi- 
tion for  trade  abroad.  A  firm  of  high  standing  is 
quoted  as  stating  that  much  more  business  would  be 
done  in  tiles,  stoves,  pottery,  sanitary  appliances, 
japanned  ware,  &c. ,  if  they  would  make  the  same  co*>- 
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cessions  as  Americans  and  Germans.  Instead  of  doing 
so  they  insist  on  terms  which  are  no  longer  acceptable, 
such  as  payment  on  consignment  on  board  steamer, 
and  Sometimes  asking  lor  prepayment  of  invoice  before 
consignment  even  when  dealing  with  well-known  firms. 
Anothei  point  about  which  complaint  is  made  is  that 
British  firms  do  not  calculate  the  charges  for  insur- 
ance, transport,  freight,  customs,  &c,  bat  forward 
documents  which  are  unintelligible  to  the  receiver, 
and  render  it  impossible  to  check  expenses. 

A  Trust  WITH  SPECULATION  IN  IT. 

Now  that  people  are  getting  back  from  their  holi- 
days, and  Settling  down  to  business,  il  seems  about 
time  to  resume  the  occasional  publication  of  SUggi 

groups  of  securities  for  their  guidance  in  investment. 
\\V  have  noi  been  altogetrn  r  sorry  to  leave  this  section 
of  The  Investors'  Review  alone  oi  late,  for  markets 
been  anything  but  inviting.  They  are  not  invit- 
ing now,  for  prices  are  nol  settled  at  their  lowest  by 
any  means,  and  we  cannot  yet  sec  any  daylight  on  the 

horizon.       For  all  that,  there  are  many  Securities  whose 

quality  must  give  them  a  permanent  value  that  will  re- 
assert   itself  by  and   by  in  the  price.      We  therefore 
select   lere  a  rather  heterogeneous  looking  group  lor 
onsideration  of  those  who  have  money  to  invest, 

and,   as   usual,  give  the  samples   in  small  amounts. 

The  Eastern  Telegraph  Company  has  been,  like 
Other  cable  companies,  under  a  cloud  lor  a  long  time 
by  reason  of  wireless  telegraphy,  and  the  price 
of  its  ordinary  stock  has  slipped  back  within  ten  years 
from  almost  190  to  something  near  136  even  now,  and 
tiiat  is  by  no  means  the  lowest.  We  cannot  see  any 
reason  lor  this  cruel  shrinkage,  ami  should  ha\ 
particular  fear  oi  an  investment  in  the  company's 
ordinary  stock  at  the  present  figure,  in  spite  of  wireless 
telegraphy,  and  ever)    other  adverse  influence.      Most 

e,  however,  are  nervous  at  present  about  invest- 
ments ol'  this  kind,  and  we  have  therein.  d  the 
pel  cent,  preference  stock  as  a  sale  in- 
vestment. It  is  true  that  the  company's  nett  revenue, 
ling  to  the  last  accounts  published,  fell  oil  fully 
^72,000  in  the  six  months,  but.  that  perhaps  was  still 
more  a  consequence  ol  the  reduction  in  the  number 
and  length  of  telegraphic  messages  caused  by  the 
cessation  of  the  war  between  Russia  and  China  than 
a  permanent  reduction  in  revenue  due  to  the  reduced 
rates  charged.  Probably  enough  rates  may  have  to  he 
further  reduced  ere  long,  but  there  is  ^,4,000,000  ol 
ordinary  stock  below    this  preference  stock   to  bear  the 

brunt,  and  the  company's  reserves  aggregate  upwards 

of  £l, 500,000,  of  which  _/.'<J35,000  is  the  cable  reserve. 
It  is  therefore  very  wealthy,  and  still  has  a  monopoly 
position,  so  that  the  investment  seems  to  us  first-class. 

Another  good  security  is  the  United  River  I 
Telephone  debenture  issue.  Until  July  I  last  this  com- 
pany's debentures  bore  g  per  cent,  interest,  but  they 
were  then  redeemed,  and  this  new  stock  substituted,  li 
it  can  be  bought  at  par,  or  very  little  over  par,  it  is 
an  excellent  investment,  yielding  practically  4^  per 
cent.  Tne  cnmp.tnv  no  doubt  is  continually  spending 
capital,  but  its  business  grows  (plite  in  proportion,  and 
it  easily  pays  an  S  per  cent,  dividend  on  its  ordinary 
stock.  It  has  also  considerable  accumulations,  although 
in  regard  to  these  a  weak  spot  may  be  discovered  in 
the  fact  that  about  _/.'i  2(1,000  of  the  gathered  money 
has  been  invested  in  real  estate  in  South  Africa.  This 
be  all  right,  .and  in  the  long  run  profitable,  but  it 
is  not  meanwhile  a  realisable  security.  The  company, 
however,  should  l>e  under  no  necessity  to  sell  OUt 
tile  debenture  stock  in  tiny  case  seems  to  us  safe. 

We    next    suggest    that    readers    might    consider    an 
investment     in      the     5      per     cent,      debenture 
of    the     British     Electric     Traction     Company,     and 
many      people        who        have        read        our      criticisms 
of     this  v       in      past      years      may      In-     sur- 

prised    that    we   should    include    this    stock    in    any 
ml    there   is   _/."-\<)47,  ;So   i'(   share     apit  ll 
below  it,  exclusive  of    ',"410,000  in  4A  per  cent,  second 


debenture  stock,  and  even  if  we  wee  >ujer  half 

the  share  Capital  as  mere  water,  which  it  is  not  quite, 
although    much   extravagance   has   cha  I    the 

financial    operations    of    the    Company,     I  nture 

must   1m:  much  more  than   covered   by   real, 
assets,   and  there  is  a   temptation  attached   to  it  in   the 
stipulation   that   in    the  event   of    liquidation 

deemed  at    a   less   price  than   130  per  cent.      We 
believe  it  to  be  nifficientl) 

investment  in  it  at  or  below  par  Ought    to  do  v. 

.Next  we  come  to  what  may  be  called  in  one  sense 
•''  purely  speculative  security,  viz.,  the  shares  of  the 
Eagle  Insurance  Company.     At  litst.  sight  it  is  by  no 

means  attractive  since  upon  the  £1  share,  10s.  paid 
up,  the  liability  is  evident,  and  as  a  matter  of  yield 
the  shares  ate  not  worth  looking  at,  for,  as  our  table 
shows,  a  purchase  of  100  shares  at   1  ,   which  is 

a  very  full  price,  only  returns  the  holder,  on  the  basis 
of  the  last  dividend,  less  than  5  per  cent,  per  annum. 
mpanv's  business,  however,  is  a  tine  one,  though 
small  and  unprogressive,  and  v 

considerably   more   than  Sufficient  to  liabilities 

even  in  these  depressed  times.  Hut  that  is  not  all, 
for  the  business,  as  we  have  often  hinted,  is  more 
than    likely    to    be    absorbed    by    one    or  ;    the 

larger  insurance  companies  at  no  very  distant  date, 
and  as  the  price  given  by  the  buyer  will  in  all  prob- 
ability yield  shareholders  something  more  than  the 
market  price  of  their  shares,  a  moderate-  pure  hase  is  on 
this  speculative  basis  alone  worth  recommendii 

Finally,  we  come  to  the  Shawinigan  \\  ti  r  Power 
Company,    whose    g    per    cent,    debenture  -00   or 

$1,000  each  can  be  picked  up  at  par.     1 
company,  which  has  as  yet  published  no  accounts,  but 
we  hear  that  it  is  promising  well,  and  it  seems  bound 
to  have  a   profitable  business  after  a  little  time,  since 
the    utilisation    of    water    power    to    gene  rate    el< 
energy   will    Im-   both   cheaply   accomplished   and    ; 
able  in  the  lout;   run.      The  company,  mi 
twenty-live    yi  tract    to    supply    the    Montreal 

Electric  Light,  Heat,  and  Power  Company  with  cur- 
rent, and  as  the  Shawinigan  Falls  cm  the  St.  Maurice 
River  lie  about  half  way  between  Montreal  and  Qu 
there  ought  to  be  an  indefinitely  large  field  for  the 
company  to  operate  in.  These  bonds  an-  redeemable 
at  no  on  three  months'  notice,  but  become  repayable 
at  par  em  January  1,  10:4.  On  January  1,  1909,  a 
sinking  fund  begins  to  be  formed  to  l>e  applied  to  their 
redemption.       The   company's    :  lare   capita!    is 

about    £'  1,300,000,   and    the   borrowing   powi 
far  limited  to   V."t, 000,000.      It  is  a  speculative  b 
mini,    no  doubt,   but   one   that   appears  to  offer  some- 
thing like  a  good  chance. 


£  300        Eastern     Telegraph 

preference  stock 

£200  United    Iviver    Tlate    Tele- 

phone 41I ',,  deb.  stock     .. 
£200  B.  E.  T.  5  ,%,,  deb.  stock    . . 

100  Eagle    Insurance   Co.'s   £5 

shares,  10s  paid 

&i,ooo  Shawinigan  Water,  &c.,  5% 

deb.  stock 

(par  equivalent  in  sterling, 
£205  gs.  8d.) 


Price 


S5 
12/6 

I02j 


Cost. 


255 

201 
195 


Yield. 


£    s.  d. 

10  10    o 

900 
10    o    o 

368 


\y  :o    o    o 


- 


CosoLinvn  n  Mixes  Si  1 

The  board  meeting  at  which  the  latest  annual  report 
of  this  mainly  South  African  enterprise  was  drawn  up 
and  agreed  to  must  have  been  a  heartrending  affair. 
We  do  not  know  whether  the  entire  directorate 
present,  but  no  doubt  all  were  there  in  spirit  if  not  in 
person,  and  we  think  hucketsful  of  tears  must  have  been 
shed  over  the  "  meddling  and  unsympathetic  treatment " 
of  the  Government  in  connection  with  the  labour  ques- 
tion. It  was  such  as  would  almost  have  ruined  most 
industries,  we  are  lightly  told,  and  when  you  come  to 
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think  of  it,  it  is  very  questionable  if  we  had,  or  have, 
any  right  to  interfere.  To  carry  out  the  magnates' 
orders  to  "  pacify  "  the  Transvaal  only  cost  250  to  300 
million  pounds  and  20,000  men — the  Randlords'  pension 
list  of  widows  and  orphans  is  a  sight  to  behold— and 
what  is  the  good  of  being  a  loyal  patriot  if  you  can't  get 
a  little  job  like  that  done.  What  else  does  England 
exist  for  ?  And  Anton  Dunkels,  Max  Kempner,  Carl 
Parcus,  Georg  von  Simson,  Berthold  Kitzinger,  and 
Julius  Sigismund  Wetzlar,  all  on  the  company's 
directorate,  are  quite  right  to  enter  their  pro- 
test. But  we  are  straying,  and  shall  be  told 
that  only  the  financial  aspect  of  the  case  is 
any  concern  of  ours.  Very  well,  that  side  of  the  ques- 
tion shall  have  its  innings.  After  expressing  their 
great  regret  at  results  which  fully  reflect  the  extreme 
depression  that  has  prevailed  in  the  Transvaal  during 
the  period  under  review,  the  year  to  June  30,  the 
directors  go  on  to  tell  us  that  the  company  has  cash  and 
cash  assets  of  £"204,539  as  against  current  liabilities  of 
£"95,292,  including  contingent  liabilities  of  £"19,654  made 
up  of  uncalled  capital  in  several  companies  which  will 
only  be  required  gradually.  That  is  good,  and  it  is  like- 
wise pleasing  to  hear  that  the  mining  ventures  with 
which  the  concern  is  more  closely  associated  are  pro- 
vided with  ample  funds,  so  that  it  is  a  jolly  sight  more 
fortunate  than  a  whole  crowd  of  neighbours.  But  even 
this  does  not  end  the  good  things,  because  it  should  be 
borne  in  mind  that  many  of  the  items  appearing  under 
"sundry  properties  and  investments  "  could  be  readily 
realised.  This  item— viz.,  £"1,309,803,  shows  a  decrease 
of  £"33,684,  due  to  realisation  of  certain  shares,  and, 
with  the  exception  of  £"130,623,  is  composed  of  South 
African  interests.  "  Ah,  but  at  what  price  could  the 
investments  be  readily  realised  ?  "  Oh,  never  mind  that, 
try  to  be  happy  for  five  minutes.  We  can  talk  about 
values  presently. 

The  company  is  interested  in  a  goodly  number  of 
mining  and  other  enterprises.  There  is  the  Transvaal 
Coal  Trusc,  a  biggish  affair,  which  appears  to  be  doing 
well,  and  paid  a  5  per  cent,  dividend  for  the  last  financial 
year,  and  should  do  something  as  well  for  the  current 
period.  This  Trust  retains  an  original  holding  of  260,000 
shares  in  the  Brakpan  Mines,  and  we  gather  that  the 
Consolidated  Mines  Selection  is  also  directly  interested 
in  the  latter  company,  which  has  lately  attained  some 
prominence.  The  other  day  the  shares  were  pushed  up 
to  nearly  par  value  on  the  announcement  that  the  reef 
had  been  cut,  but  assay  values  were  delayed  a  little,  and 
in  the  meantime  the  shares  fell  away  rather  quickly. 
Then  the  values  came  to  hand,  and  were  found  to  be 
pretty  poor,  as  we  showed  a  week  ago.  Next  in  order  is 
the  Eastern  Exploration  Syndicate,  which  is  not  of 
immediate  importance,  then  the  Driefontein  Deep,  of 
fair  promise  apparently,  the  Klipriversberg  Estate  and 
Subsidiaries,  the  Booysens  Estate,  the  Geduld  Deep, 
and  the  New  Era  Consolidated.  Sundry  claims  remain 
as  before,  and  it  is  unnecessary  to  use  this  note  to 
say  anything  about  the  Premier  Diamond  Company, 
in  which  the  company  has  a  substantial  holding. 
The  Voorspoed  Diamond,  Viloro  Syndicate,  sundry 
quicksilver  mines,  and  a  Colorado  mining  property 
follow  in  rapid  succession,  and  a  point  worth 
noting  in  connection  with  some  of  the  properties  is  that 
the  directors,  in  a  sense,  complain  that  the  shares  have 
depreciated  below  the  equivalent  of  the  cash  capital 
originally  supplied  (partly  expended,  partly  in  hand), 
while  in  some  cases  the  shrinkage  is  actually  below  the 
value  of  the  cash  assets.  This,  to  us,  seems  to  point  to 
a  fear  that  the  money  will  be  spent  without  bringing  the 
various  properties  to  the  producing  or  dividend-paying 
stage. 

The  profit  and  loss  account  and  balance-sheet  can  be 
usefully  examined  at  this  point.  Beginning  with  the 
first,  there  was  a  credit  balance  on  account  of  securities 
realised, of  £"37,121,  interest  and  dividends  produced 
£"28,496,  and  transfer  fees,  &c,  £"67,  while  £"14,675  was 
brought  forward,  in  all  £"80,360.  Administrative 
expenses  of  all  kinds  run  away  with  £"27,403,  debenture 
interest  takes  the  tidy  sum  of  £"20,000,  and  income-tax 
£"1,478.      So  far   there  is   a   tolerable  balance   on   the 


right  side,  but  provision  has  to  be  made  for  sundry  loss* 
investigations,  &c,  in  London  and  Johannesburg,  the 
nice  little  sum  of  £"62,617,  and  the  directors  square  this  up 
by  transferring  the  balance  of  share  premium  account, 
£"61,049.  This  done,  and  the  credit  in  hand — without 
making  provision  for  depreciation — is  £"29,911.  Now 
for  the  losses.  The  book  value  of  the  assets,  as  men- 
tioned above,  is  £1,309,803,  and  the  depreciation  has 
got  to  be  put  down  at  the  stupendous  sum  of  £"480,760 — 
roughly,  36  per  cent.  So  far  none  of  this  loss  has  been 
actually  written  and  set  down  as  a  debit,  as  in  the  case 
of  other  companies  whose  reports  have  come  out  within 
the  last  few  months,  but  the  directors  hasten  to  point 
out  that  unless  general  conditions  in  the  Transvaal 
improve  considerably  a  portion  of  this  depreciation  may 
finally  have  to  be  treated  as  a  loss.  What  is  now 
wanted,  according  to  the  directors,  consists  of  a  fair 
margin  of  profit  for  the  shareholders,  fresh  capital  for 
bringing  new  areas  to  the  producing  stage  in  order  to 
replace  gold  producers  whose  claims  are  gradually  being 
exhausted  (no  doubt  the  British  Government  is  respon- 
sible for  this  last),  reduction  in  working  costs,  and  the 
efficient  and  industrious  Chinkee  instead  of  the  irregular 
Kaffir,  with  whom  the  industry,  it  may  have  been  for- 
gotten, was  conducted  for  about  twenty  years.  This  is 
a  very  modest  programme,  and  all  that  is  wanted  in 
addition  is  a  few  dozen  honest  magnates. 

Paraguay  Central  Railway. 

At  last  the  settlement  appears  to  have  been  reached 
between  this  company  and  the  Government  of  Para- 
guay, so  that  it  should  have  a  chanoe  of  becoming 
a  paying  property.  It  did  not  do  so  badly  in  its  past 
year  ended  April  30  last,  all  things  considered.  Gross 
receipts  showed  an  increase  of  £10,245  at 
.£.71,454,  and  although  working  expenses  at 
£46,851  took  away  ,£."14,212  of  this  increaa  , 
leaving  only  £2,033  as  additional  nett  revenue, 
the  aggregate  of  that  revenue  was  none  the 
less  ^,24, 1x33.  Working  expenses,  however,  were  ex- 
ceptionally heavy,  berny  0.40  per  cent,  up  at  65.57  per 
cent.  Adding  in  some  small  amounts  received  in  Lon- 
don, the  nett  income  expanded  to  ,£"25,126,  .of  which 
£22,385  remained  after  providing  for  loss  ion  ex- 
change and  outstanding  accounts  called  "deferred 
Government  revolution  accounts."  Up  to  the  end  of 
the  company's  previous  year  the  accumulated  nett  in- 
come was  ,£75,721,  and  adding  in  the  unexpended 
balance  of  the  London  administration,  fund,  together 
with  the  profit  of  the  past  year,  the  entire  accumula- 
tion at  the  date  of  the  balance-sheet  was  £114,348, 
of  which  £103,797  has  been  spent  by  the  company  on 
betterments  because  it  was  wholly  unable  to  raise  more 
capital,  so  that  only  £10,551  remains  unspent.  Busi- 
ness, however,  is  improving,  and  now  that  a  settle- 
ment has  been  reached  with  the  Government  it  is  likely 
enough  that  fresh  capital  will  be  found  with  which 
to  extend  the  line.  It  will  soon  be  linked  up  with  the 
East  and  North-Eastern  Argentine  Railways,  and  when 
the  Entre  Rios  Railways  get  into  Buenos  Ayres  there 
will  be  a  narrow  gauge  through  route  between  Asun- 
cion and  that  city. 

Under  the  agreement  finally  concluded  between  the 
company  and  the  Paraguayan  Government  that 
Government  surrenders  £210,000  in  6  per  cent,  pre- 
ference shares  held  by  it,  and  they  are  to  be  cancelled. 
The  concession  is  granted  for  the  building  of  feeder 
lines,  and  the  company  comes  under  the  obligation  to 
build  the  last  link  required  to  make  the  above-men- 
tioned junction,  the  company  further  undertaking  to> 
surrender  any  claim  it  may  have  against  the  Govern- 
ment, all  outstanding  claims  between  the  two  beinjr 
wiped  out.  The  company  is  besides  left  free  to  fix 
its  own  tariff  SO'  long  as  not  more  than  6  per  cent, 
per  annum  is  paid  on  its  shares.  It  likewise  acquires 
freedom  from  taxation,  municipal  or  other,  for  a  period 
of  twenty-five  years,  but  it  undertakes  to  extend  the 
line  to  Encarnacion  within  six  years,  a  distance  of 
seventy  miles,  that  being-  the  point  at  which  the  line 
will  join  the  Argentine  North-Eastern  Railway,  which, 
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iiuvvrr,  is  at  present  still  a  good  way  south.    In 
sequence  ol  this  agreement,   it   is  now  advisable,  the 
directors  say,  to  make  arrangements  with  regard  to  the 
rrears  ol  debenture  interest,  so  as  to  clear  the  way  for 
In-  raising  of  mone)  d  to  properly  equip  the  line 

ith  rolling  stock,  &&,  so  that  it  ma)-  be  able  to  deal 
with  tin'  extra  traffic  offering.     A  scheme  has  aa 
ingty    been    prepared    lor   the    rearrangement   ol    the 
capital  which  instead  of  tin-  existing  5  per  cent,  del, 

Iture  stock,  amounting  to  £1,014,000  will  provide  for 
a  prior  lien  debenture  stink  ol  £600,000,  a  5  per 
Cfint.  debenture  stock  ol  £l, 300,000,  and  an  ordinary 
capital  ol"  £272,930,  the  preference  shares,  as 
already  mentioned,  held  by  the  Paraguayan  Government 
being  entirely  cancelled.  It  is  estimated  by  the  hoard 
that  the  nctt  earnings  of  the  line  for  the  current  y< 
without  the  help  ol  the  new  rolling  stock,  will  be 
from    £3,500    to    £4,000    per    month,    and    that     this 

■should  he  enough  to  pay  3  per  cent,  on  the  new  5 
per  cent,  debenture  stock.  As  to  the  new  prior  lien 
stock  which  is  to  he  issued  to  provide  fresh  funds, 
it  is  not  expected  that  the  full  interest  thereon  will 
hecomc  chargeable  before  1912.  It  is  a  burden  that 
will  gradually  increase  as  the  money  is  spent.  All  this 
represents  legitimate  enterprise,  which  should  succeed. 

■        The  Gramophone  and  Typewriter,  Limited. 
We  are  almost  dazzled  with  the  continued  prosperity 
shown  by  this  company,  but  are  not  sure  that  we  quite 
understand   it    all.     As    much,   however,    can  Ixr   dis- 
cerned as  permits  us  to  say   that   the  business  of   the 
past  year  must  have  been  excellent,  lor  the  profit  for 
the  year  ended   June   30   last,    including;  that   received 
from  foreign  companies  came  to  £263,950,  to  which 
£534, '177  brought   forward  has    to    be    added,    thus 
giving  a  disposable  balance  of  £798,627.     This,  how- 
ever,   must  be   regarded    as    the  American    manner  of 
dealing'-  with   surpluses.         They   are   rolled   up  and-  up 
in  the    American    railway    and   industrial    company  ac- 
counts until  they  often  assume  staggering  proportions, 
I  In-hind  which,  however,  the  substance  is  now  and  then 
undiscoverabh-.        So  the  directors   do    not   divide   the 
whole  of  this  imposing-  sum,  but  only  ,£."140,712  of  it, 
of  which  the  ordinary  shareholders  have  received  divi- 
dends   aggregating    13    per   cent,    per   annum,    and   the 
directors    are   to   ask    power    to    continue    paying-   such 
dividends    quarterly    at    this    rate   for    the    year   ending- 
June  30  next.       But  after  meeting  the  dividends,  includ- 
ing-   10  per  cent,   paid   on    the   ordinary    shares  for   the 
year  ended  June   30,    iqoo,   giving-  £2.500  to  the  direc- 
tors,   and1  paying-  income-tax,    the   balance   still    undis- 
tributed  is   £657,915,    out    of   which  a    bonus  dividend 
of  13  per  cent.,  less  income-tax,  is  to  he  bestowed  upon 
tin-  ordinary   shares.       This  will   give  them   30  per  cent, 
in  all  for  the  year  and  brings  the  balance  to  be  carried 
forward    down    to    £586,665,     which    is    still    £52,000 
more    than    was    brought     forward.       Surely    this    result 
must   he  considered  splendid,  and   it    is.      We  can   only 
hope  it    may   continue.       The  balance-sheet,    ton,   shows 
that  the  financing  of  the  company   lias  been  careful   in 
I     my   respects  and  the  net  I   assets  set   forth  in  the  report 
amount  to  £772,508  including   only  a  small  aggregate 
of  little  more   than   £100,000   for  land   and  buildings, 
machinery,      plant,     furniture,     fittings     and      fixtures. 
Stock-in-trade,    however,    comes     to    £235,457    and 
debtors  owe  the  company  £i54,4(x>,  but   it  has  cash 
to  the  amount  of  £165,220,  and  investments  entered  at 
£172,0*2,     most     of     which     consist      of     British     and 
Colonial    sleek-.        There    is    no    debenture    debt    and    no 

.sign  of  embarrassment  ot  any  kind  in  the  balance-sheet, 

but  no  profit  and  loss  account  is  shown.  How  long 
will  gramophone  and  typewriter  prices  be  kepi  up? 
The  fortuni  S  of  the  company  hinge  en  the  answer. 

Johannesburg  Consolidated  Investment  Company. 
Surely  this  company's  financial  position  should  now 
be  down  at   bed-rock.       In  the  year  closed  June  30  last 
the  income   from  dividends  alone  was  £317,548 
the  entire    income     £401,948,    exclusive     of     ^..3^,780 
brought   forward,   so  that   the  shareholders  might   have 

expected  something   substantial  at   last,  especially  as 


the  entire  charges,   including  £7,270  appropriate 
meet   losses   by  bad   and   doubtful   debts,    together  with 
sundry   minor  depreciation  allov 

came  to  little  more  than  £'K4,ooo.  Unfortunately, 
many  of  the  company's  investments  in  shares  and 
sundries  have  again  depreciated,  and  the  directors  have 
decided  to  set  aside  £310,534  to  write-  them  down  .still 
further,  and  th-  that  the  free  balai 

only  £45,939,  which  the  directors  have  d<-«  j<l<  (|  10 
forward.  Nctt  profits  on  the  basis  of  the  actual  work- 
ing expenditure  ol  £69,063  were  really  £71,313  up 
for  the  year  at  £332,885,  ami  that  is  the  final  result. 
It  is,  however,  the  worst  that  can  be  said,  and  there 
are  several  consoling'  or  mitigating-  circumst 
take  into  account.  While  on  the  one  hand  £278,587 
has  been  written  off  the  price  of  certain  shares,  other 
have  appreciated  to  the  extent  of  £465,283,  and 
that  rise,  prudently  enoug-h,  has  not  been  taken  into 
account.  furthermore,  the  town  and  suburban  pro- 
perties  ol  the  company  stand  in  the  book 
/.'032,33s,  they  have  been  valued  by  the  Johannesburg 
municipality  at  £1,328,618.  All  this  points  to  l>etter 
times  ahead  if  only  the  mines  in  which  the  company  is 
interested  continue  to  show  general  improvement. 
The  active  ones  seem  to  have  done  so  last  year,  and 
the.  BufTelsdoorn  alone  has  failed  so  completely  as  to 
oblige  the.  board  to  place  it  in  liquidation.  Tli- 
no  more  wailing  about  lost  Chinese  labour,  and  abuse 
of  the  Transvaal  Government  has  given  place  to  hope- 
that  it  will  succeed  in  placing  the  mining-  industry  on 
"a  thoroug-hly  sound  basis."  It  will,  we  feel  sure, 
if  the  mine  magnates  only  help.  As  for  the  balance- 
sheet,  it  is  clear  enough,  but  we  wish  the  Company  had 
less   than    £610,239    out    on    loan    in   the    London    and 

Johannesburg    Stock    Exchanges.       Its   advances    of 

£5  10,271)  to  mining   companies  are  heavy,   but  part  of 

its  legitimate  business,  as  are  its  investments  of 
,£,'2,088,298  in  mining-  and  other  stinks  and  .shares. 
The  aggregates  are   heavy,   that   is  all  ;    and  doubtless 

represent    much   wild   business   in  the  glorious  d.i 
devil-may-care     waste     and     "  boom  "     now     for 
vanished.      Hut  in  writing-  down  out  of  profits  the  l>oard 
is  doing  penance  for  its  own   sins  and   for  those  of  the 
shareholders. 


American   Business  Notes. 

Why  Wall  Street  should  have  been  pleased  with  last 
week's  Bank  icturn  we  cannot  guess.  To  be  Mire  the 
banks  have  succeeded  in  raking  in  about  £.  1 ,270,000  in 
specie,  but  they  have  lost  about  £1, 400,000  in  1 
and  it  was  only  because  deposits  had  fallen  off  by. 
£2,131,000  that   the  surplus  reserve  of  25  per  cent,  of 

the  netl  liability  on  deposits  made  a  lx-tter  appearance 

by  ,£."401,000.  Its  total,  however,  was  only  £931,000 
against  £2,665,000  a  year  ago.  and  the  pressure  upon 
the  banks  is  almost  unprecedented.  They  have 
brought  down  their  assets  in  the  form  of  loans  and  dis- 
counts by  £l,I33»O00  during'  the  week,  and  in  doing 
SO   have    increased    the    agony   of    the    market.  lTiev 

musl  g0   1  this,  not   only  because   the    \\ 

pulling  away  its  resources  continuously,  but  becaus 
manner  of  liabilities  are  coming  home  to  roOSl  against 
their  clients.  Instead  of  being  in  a  position  to  call  for 
gold  from  abroad.  New  York  is  well-nigh  in  daily 
apprehension  ol  seeing  it  swept  away  by  Paris,  and 
perhaps  by  other  Continental  centres.  In  other  w 
the  whole  of  the  Uncut  accruing  from  this  time  onward 
for  the  next   th  DOT  months  through  the  market- 

ing- of  the  country's  crops  of  grain  and  cotton  has  thus 
far  been  neutralised  by  the  inpouring-  of  Am. 
securities  hitherto  held  abroad.  Day  by  day  the 
of  these  securities  tend  to  the  demoralisation  of  Wall 
Street,  and  make  it  increasingly  difficult  for  bankers 
and  financial  magnates  to  create  credit  sufficient  to 
enable  them  to  support  the  stock  markets  and  at  the 
same  time  draw  gold  in.  The  agony  for  gold,  indeed. 
looks  like  becoming-  increasingly  acute  in  the  course  of 
the  next  few  weeks. 
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Wall  Street  in  these  circumstances  has  most  days 
been  in  a  panicky  condition.  Prices  have  plunged  up 
and  down,  but  chiefly  down,  in  an  alarming  fashion, 
and  if  occasionally  a  sort  of  diversion  is  brought  about 
by  an  unscrupulous  hunt  like  that  of  the  Heinze  band 
against  "  shorts  "  in  United  Copper  shares,  the  broad 
aspect  of  the  market  suggests  the  approach  of  such 
another  catastrophe  as  occurred  in  September,  1873. 
So  utterly  hopeless  did  the  position  then  become  that 
the  Stock  Exchange  on  Wall  Street  was  closed  alto- 
gether for  the  last  ten  days  of  September  in  order  to 
give  the  public  mind  a  chance  to  calm  down,  and 
also  because  it  had  become  impossible  to  buy 
or  sell  securities  on  any  terms.  Such  a  dead- 
lock may  not  overtake  the  Wall  Street  market 
before  tlie  present  crisis  is  over,  but  no  one 
need  be  surprised  if  something  like  it  happens. 
The  Heinze  triumph,  by  the  way,  was  short-lived. 
His  "  free  company  "  drove  the  price  of  United  Copper 
.shares  up  to  '10  on  Monday  and  the  "bears"  were: 
destroyed.  Then  there  was  no  market,  and  the 
Heinze  swarm  found  it  had  got  much  more  than  it 
could  carry.  Trying  to  sell  it  brought  about  utter 
demoralisation,  and  by  Wednesday  the  price  of  the 
shares  had  been  driven  down  to  10.  One  of  the  Heinze 
broker  firms  was  compelled  to  stop  payment.  There 
are  more  to  follow. 

But  this  is  only  a  side  show.  The  real  drama  of  the 
market  is  being  played  by  and  around  the  Standard 
Oil  camp.  As  readers  know,  we  have  long  had 
suspicions  that  all  was  not  as  it  seemed  in  that  quarter, 
doubted  even  the  mighty  "  John  D. 's  "  ability  to  make 
all  the  dazzling  assignments  of  money  he  has  so  fre- 
quently startled  his  countrymen  by.  They  were  tricks 
played1  to  prop  his  credit  :  and  now  it  would  seem  as 
if  the  suspicions  were  about  to  be  justified.  Un- 
counted millions  have  stuck  to  or  passed  through  the 
hands  of  Rockefeller  and  his  associates,  and  if  they 
had  not  possessed  or  handled  this  wealth  the  American 
money  and  stock  markets  would  have  gone  to  pieces 
long  ago  under  the  strain  to  which  the  last  three  years 
have  subjected  them.  But  it  was  wealth  dishonestly 
come  by,  and  brought  ruin  in  its  train,  even  for  those 
by  whom  it  was  amassed.  Impelled  by  it  the  Standard 
Oil  credit  potentates  entered  upon  grandiose  schemes 
of  monopoly  and  robbery.  They  bought  up  and 
linked  together  railway  systems,  they  dabbled  in  gas, 
they  played  at  market  cornering  wherever  chance  gave 
opportunity,  and  for  a  time  carried  everything  before 
them,  but  always  with  one  result — their  wealth  became 
more  and  more  completely  tied  up  with  each  succeeding 
triumph,  and  they  had  to  keep  the  "  prosperity  "  show 
going  at  any  cost,  so  as  to  prevent  their  heaven-defy- 
ing structures  from  falling  and  crushing  them.  What 
are  all  the  manoeuvres  of  Harriman  w^ith  the  Union  and 
Southern  Pacific  railroads,  with  the  perished  Northern 
Securities  Company,  with  the  Illinois  Central  and 
Chicago  and  Alton  Railroads,  and  many  another,  but 
the  effort  of  the  Standard  Oil  swarm  of  locusts  to  eat 
up  the  country's  wealth  and  put  the  population  of  the 
Union  to  ransom  for  its  profit? 

And  the  knaves,  for  they  are  nothing  less,  might 
have  succeeded  a  little  longer,  but  for  copper.  We 
said'  when  they  began  the  copper  monopolising  game 
that  copper  would  kill  them,  and  it  will.  The 
slaughter  has  been  longer  in  coming  to  pass  than  we 
originally  anticipated,  but  it  is  to  be  accomplished  for 
all  that.  What  do  the  plungingS'  and  writhings  of  the 
Wall  Street  Stock  Exchange  mean  except  that  the  end 
is  approaching?  The  Rockefeller  gang  holds  more 
r  than  even  it  can  carry,  and  its  speculative  com- 
mitments in  copper  shares  probablv  exceed  those  of 
all  the  rest  of  the  world  put  together.  It  had  to  buy, 
and  buy  so  as  to  keep  prices  up  against  a  cold  and 
sceptical  market,  and  now  the  band  is  left  with  the 
shares.  It  cannot  sell  because  no  one  will  buy,  not 
even  the  "  bears,"  for  most  of  them;  have  been  killed, 
and  it  cannot  go  on  carrying  the  load  because  its  means 
and  credit  arc  over-committed  already.  All  the  struc- 
tures Rockefeller  and1  associates  have  reared  must  go 


under,  and  they  will  carry  a  few  Standard  Oil  banks 
to  pcrditiom  with  them. 

"  There  is  no  demand  for  tin  metal."  Of  course 
not.  The  would-be  world-monopolisers  were  com- 
pelled to  create  the  demand,  or  much  of  it,  in.  the  past, 
and  now  the  enterprises  they  started,  the  companies 
they  financed,  and,  as  far  as  they  could,  plundered  by, 
have  become  paralysed,  could  not  buy  copper  if  they 
would.  So  a  syndicate  is  to  be  formed  to  take  up  and 
hold  the  stock  of  copper.  Yes,  and  who  is  to  hold  the 
syndicate  with  money  costing  7  to  10  per  cent.,  and 
likely  enough  before  long  to  cost  20  per  cent.  ?  It 
is  the  last  frantic  wail  of  despair  this  "  syndicate  " — 
a  signal  that  the  end  is  near.  Already  Rogers,  the  all- 
guiding,  the  scruple-bereft,  is  gone,  and  the  whole 
band  will  have  to  go,  ridding  the  world  of  one  of  the 
most  blighting  moral  pestilences  it  has  been  cursed  by 
in  our  day  and  generation.  One  sight  of  a  surety  we 
should  no  longer  see,  Standard  Oil  lobbyists  busy 
among  our  M.P.'s  endeavouring  to  draw  them  into  its 
toils.  A  shameful  sight  is  that,  and  we  should  like  to 
know  how  these  unclean  reptiles  ever"  got  there. 

Meanwhile,  it  is  the  second-rate  freebooter  copper 
group  that  has  gone  under.  The  Heinzes,  it  seems, 
thought  they  were  cornering  bears  on  Monday,  and 
found  United1  Copper  shares  in  good  supply.  Being 
unable  to  pay,  some  of  their  agents  "busted,"  and 
the  Butte  Savings  Bank  with  _^8oo,ooo  liability  on 
deposits,  a  Heinze  thing,  stopped  payment.  Heinze's 
brother's  firm  has  got  into  trouble  too,  and  its  repre- 
sentative on  the  Stock  Exchange  has  been  suspended 
for  a  year,  while  the  captain  of  the  band  himself  has 
resigned  the  presidency  of  the  Mercantile  National 
Bank  of  New  York,  a  second-rank  thing  with  a  paid- 
up  capital  of  ^"600,000  and  liabilities  of  ^2,540,000 
on  deposits. 

Is  Heinze  to  be  followed  by  the  Rockefeller  gang? 
Xot  quite  yet,  we  fear,  though  its  day  is  coming.  The 
fall  of  Heinze  might  even  be  one  more  Rockefeller 
"triumph,"  though  the  money  to  pay  for  the  United 
Copper  shares  the  Heinzes  bought  may  not  be  all  forth- 
coming. Otto  Heinze  and  Co.  are  indeed  said  to  have 
refused  to  fulfil  their  bargains.  But  the  Standard  Oil 
crowd  cannot  have  made  much  by  its  manoeuvres  in 
Amalgamated  Copper  shares  either.  It  hoisted  the 
dividend  to  8  per  cent,  and  kept  that  up  until  three 
months  ago,  and  the  public  sold  the  shares.  Xow  the 
dividend  is  cut  to  4  per  cent.,  and  the  money  may  very 
liki  ly  have  to  be  borrowed  to  pay  that.  Have 
patie: 

Call  money  rates  fluctuate  from  day  to  day,  and 
sometimes  look  quite  low,  but  time  money  is  never 
cheap,  and  although  it  is  not  often  quoted  in  the  cable- 
grams, we  believe  a  large  proportion  of  the  humble 
among  borrowers  have  for  some  time  been  paying  from 
8  to  10  and  12  per  cent,  for  accommodation.  The 
lowest  rate  is  6  percent.,  and  there  is  very  little  credit 
to  be  had  at  that.  While  money  is  thus  dear  European 
exchanges  are  steadily  against  Xew  York,  and  every 
other  day  almost  they  threaten  gold  exports.  Could 
anything)  more  eloquently  display  the  ticklish  position 
of  the  money  market.  When  the  final  dissolution 
comes,  though,  everything  may  have  to  be  sacrificed 
to  draw  gold  from  Europe. 

On  the  surface  the  accounts  of  the  Erie  Railroad  for 
1905-6,  its  year  ending  June  30,  appear  to  be  fairly 
pleasant.  There  was  a  fine  increase  of  $3,912,000  in 
the  gross  receipts,  which  came  to  853,915,000,  and  as 
only  82,294,000  of  this  was  absorbed  in  expenses, 
which  aggregated  $38,167,000,  it  follows  that  about 
$1,620,000  was  added  to  the  nett  income.  In  other 
words,  the  ratio  of  expenses  to  earnings  was  only 
70.79  per  cent.,  as  compared  with  71.74  per  cent,  for 
the  previous  year  and  72. 4S  per  cent,  for  1904-5.  Are 
we  then  to  infer  that  the  Erie  Railroad  is  becoming 
stronger,  more  capable  of  asserting  itself  amongst  its 
greater  neighbours?  Perhaps,  but  we  fear  its  strength 
is  more  apparent  than  real  because  its  floating  debt 
is  considerable,  and  its  equipment  none  too  excellent. 
In  spite,  moreover,  of  the  slight  decline  in  the  ratio 
of  expenses   to  receipts   for   the   past  year,   these  ex- 
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pcnses  are  steadily  eating  into  the  gross  earnings,  and 
when  business  becomes  bad  the  company  is  very  likely 
to  be  almost  immediately  confronted  by  an  inability 
to  pay  its  preferred  stock  dividends.  For  the  past 
three  years  it  has  been  abli 

the    Inst    and    second    preferred    slocks,    but   tins   we 
believe  has  been  done,  in  pari  al  least,  by  impoverish- 
ing  the   property.     'I  he  outlay   upon   maint' 
way  and  equipment  has  sddom  of  never  been  adequate 
io  reqi  ,  and  the  amount  assigned  from  re 

to   additions    and    improvements    has    every    year    been 

comparatively  insignificant.  Last  year  it  was,  at 
$1,642,000,  nearly  $300,000  less  than  in  the  preceding 

year.       We    shall    perhaps    have',   a    little    more   light    on 

points  of  this  kind  when  the  detailed  report  reaches  us. 

The  accounts  ol  the  Louisville  and  Nashville  Rail- 
road have  also  made  their  appearance,  and  show  that 
the  company  apparently  earned  the  6  per  cent,  paid  on 
its  stock  quite  comfortably  with  $3,851,000  to  spare, 
or  rather  more  than  in  the  previous  year,  although 
nearly  $400,000  less  than  in  1904-5.  The  gross  re- 
ceipts ot  the  year  ended  June  30  last  came  to 
$48,264,000,  which  showed  an  increase  ol  $5,255,000. 
Little  or  no  profit,  however,  was  earned  by  this  extra 
le  hir  Working  expenses  went  up  $4,848,000  to 
$35,781,000  I  that  is  to  say,  they  jumped  from  68.77 
'tit.  ol*  the  gross  income  in  the  previous  year  to 
74.14  per  cent.,  by  much  the  highest  figure  of  any 
nt  year.  And  this  percentage  is  arrived  at  with- 
out taking  i  >unt  taxes,  which  last  year  swept 
away  $1,209,000,  or  nearly  $70,000  more  than  in 
1905-6,  and  almost  8300,000  more  than  in  1003-4.  Were 
taxes,  therefore,  included  in  the  current  expenses  as 
tiny  ought  to  be,  almost  the  whole  of  the  increased 
gross  famines  of  the  company's  past  fiscal  year  would 
have  vanished.  N'ev  erlheless,  the  accumulated  surplus 
is  now  made  to  figure  at  nearly  $21,000,000,  and  the. 
company  does  not  seem  to  have  an  excessive  amount 
of  floating  debt.  Still  $6,500,000  of  three  and  live- 
year  -old  notes  v\eii'  emitted  during  the  past  year, 
and  with  this  addition  the  company's  bonded  obliga- 
tions have  gone  up  by  nearly  $6,000,000  in  all. 

One  noticeable  improvement  has  taken  place  on  the 
Chicago  and  Alton  Railroad  in  that  almost  its  entire 
main  line  has  now  been  laid  With  80-lb.  rails.  The 
rail  equipment  of  its  branches,  however,  continues  far 
from  satisfactory,  lor  there  is  not  a  single  rail  laid 
down  on  anj  of  them  of  a  greater  weight  than  75  lbs. 
to  the  yard,  and  out  of  the  whole  273  miles  of  these 
branches  this  weight  of  rail  is  to  be  found  on  only 
54  miles.  Even  so  the  exhibit  is  better  than  many 
main  line  I  lacks  can  show,  and  if  the  company  w< 
not  getting  into  debt   pretty   fast  for  new  equipment 

and  other  improvements  or  extensions,  then-  is  no 
reason  why  it  should  not  continue  to  do  fairly  well, 
though  not  as  of  old.  Altogether  the  capital  outlay  in 
the  past  year  came  to  $3,017,000,  and  it  was  too  much. 
GrOSS  receipts  from  the  business  ware  $  1  2,8<x),ooo  or 
$1,223,000  more,  while  working  expenses  at 
$8,024,000  were  only  $205,000  up/,  so  that  the  propor- 
tion   of    expenses    to    earnings    was    brought     down     to 

(ij.o)  pet  cent.,  against  67.48  percent,  in  the  previous 
year.  Here  again,  however,  taxes  are  not  included, 
ami  these  swept  away  $369,000,  or  about  $15,000  nv 
than  in  the  previous  year.  Alter  meeting  the  dividend 
on  the  prior  lien  and  preferred  stocks,  together  with 
interest  charges,  the  balance  at  the  credit  of  profit 
and  loss  was  $1,010,000,  so  that  there  is  something  in 
hand  for  further  writings  down.  The  public  here, 
however,  has  comparatively  little  interest  in  this  pro- 
pertv,  and  that  is  just  as  well,  for  it  has  been  more 
than  half  ruined,  so  far  as  its  ordinary  Stockholders  are 
concerned,  by  tin-  proceedings  of  Harriman  and  his 
associates. 

It  is  perhaps  hardly  necessary  to  refer  in  this  column 
to  the  New  York,  New  Haven,  and  Hartford  Railroad, 
but  the  time  is  certain  to  come  when  efforts  will  be 
made  to  market  its  securities  on  this  side.  As  \ 
said  under  "  Business  Notes,"  some  time  ago,  Presi- 
dent   Mi  lien,   of  the   New    Haven   road,  has  been  carry- 


ing out  a  most  ambitious  scheme  of  absorption 
amalgamations,   with  the  natural  result  that  enormous 
amounts    of    new    securities    ha  ed    to    be 

exchanged  for  those  of  the  roads  purchased  and 
absorbed,  but  for  a  good  deal  of  which  no  adequate 
market    is   at    present    to   be   found    within    t 

ast,   for  instance,   the  pa 
with  the  previous  one.      We  find   the  com  pa  I 
capital   to  be  $i)7, 080,000  against  $83,357,000, 
its   debentures,   including  some  covering   part   ol    I 
of   merged    roads    assumed,    ha  than   doi. 

being    no  65,000   against    $70,316,000   a 

back.      In  addition   to  this,    the   New    Haven   road  has 
assumed  responsibility  for  separate  debentures  of  sub- 
sidiary  companies    acquired    to   the   amount 
$36,(xx>,ooo.      Its  total  capitalisation,  in  fact, 
up  nearly  $1 31  >, 000, 000  within   twelve   months,  and   al- 
though a  line  surplus  is  brought  out  in  the  bait 

lotild  judge  that  the  financial  structure  built  1 
Mr.  Mellen's  enterprise  as  a  "  mergist  "  is  of  a  - 
what  flimsy  description.      In  course  of  years,  perhaps, 
the  new  consolidated   system   of   roads   may   work  out 
all  right,  but  meanwhile,   we  fear,   trouble  li( 

Those  who  lately  felt  satisfaction  that  the  Anai 
Copper  Mining  Company,  which  is  a  Standan 
,  affair,  a  majority  of  its  $0,000, 000  of  stock  being 
owned  by  the  Rockefeller-hatched  Ama 
Copper  Company,  had  reduced  its  dividend  only  from 
28  per  cent,  to  20  per  cent,  per  annum,  ought  not  to 
overlook  the  fact  that  in  the  three  years  1(^02-4  only 
4  per  cent,  was  paid  on  the  Stock.  It  should  also  be 
remembered  that  although  1907  gave  26  per  cent.,  the 
large  return  was  a  diseased  product,  and  that  the 
$1.25  paid  for  the  September  quarter  came  out 
of  the  inflated  prices  which  had  only  begun  to  collapse 
when  that  quarter  was  pretty  well  spent.  We  accord- 
ingly look  for  a  return  to  something  worse  than  4  per 
cent,  at  no  distant  dale,  for  the  copper  market  in  the 
United  Slates  and  here  is  not  only  in  an  utterly 
demoralised  condition,  but,  as  said  above,  it  is  going 
considerably   worse  before  it  begins   to  rally. 


Passing    Events. 

In  January,    1906,  the   Secretary   of  State  . 
purchase    the    Kalka-Simla   line   of   the    Delhi-Umballa 
Kalka   Railway  for  ,£.'500,000  or  three-fourths    of    the 
capital   of  the  company,   and  the  final  proceeding 
connection    with   that   sale   are   now   announced.         The 
purchase  price  was  paid  over  on  December  22  last  with 
interest    at    3  per  cent,    per  annum   from   January    I    to 
that  date,  making  .£.508,553  in  all.  and  as  the  sanction 
of  the  Court   to  the   reduction   ol     capital     had    to    be 
obtained  before  this  money  could  Ik-  distributed  it 
lent  out    at    interest.      This   sanction    was   obtained    in 
July,    and   4s.    jd.   per  share  having  been   cancel!' 
return  of  15s.  3d.  per  share  was  made,  but  the  inl 
earned  has  still  to  Ik-  distributed.      Including  A 'iS  from 
miscellaneous  receipts  and  £.'804  from  the  Secretary  of 
State  in  payment  of  a  portion  of  thecosts  of  the  reduc- 
tion and   repayment  of  capital,   the  nett  amount   to  be 
dealt    with    is   ^.."7,585,    and   out   of   this   a   dividend  of 
4.53d.    per   share    is   distributed,    leaving   ;£l33,   which 
has  been  taken  by  tin-  Delhi-Umballa  Company  in 
ment  of  any  further  costs   incurred  in   connection  with 
the  winding  up. 

What  a  pitiful  spectacle  the  French  Budget  all 
to  the  thoughtful  observer.        The   French   peoph 
amongst    the   richest    in    the    world    and    amongst    the 
most   thrifty,    yet    in    spite  of    their   thrift    and    v 
their  Government  is  unable  to  make  ends  meet,  a' 
Caillaux,  the  present   Finance  Minister,  told  t' 
Commission  on   Monday  that  he  looks  for  a  . 
of  £7i,  120,000.     ibis  is  obviously  the  minimum,  be- 
cause at  yet  only  ^fiocooo  of  the  Moroccan  wa 
penses  hat  e  come  into  the  accounts,  and  that  refers  only 

to    the   army    I  tn>    return   at    all    having    been 

rd  as  yet  from  the  navy.  The  Moroccan  trouble 
is  not  at  an  end,  rather  is  it  widening,  and  before  1007 
finishes   the   naval   and  military  incui 
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sions  hi  the  French  Republic  may  have  laid  more  than 
,000  in  additional  charges  upon  the  year's 
revenue.  Meanwhile  there  is  no  money  in  hand  with 
which  to  relieve  the  distress  of  the  population  in  those 
regions  ol  Southern  Prance  that  have  been  devastated 

by   floods.       They   will  he  relieved,   the  Finance   Minister 

says,  hut  the  money  must  be  borrowed.  No  wonder 
thai  the  sentiment  against  military  outlay  grows 
stronger,  not  in  France  only,  but  in  Germany,  every- 
where amongsl  enlightened  classes.     Rich,  prosperous 

France  is,  as  a  Stale,  as  impecunious  as  the  old  mon- 
archy ol  ten  was. 

So  the  turbine  engine  does  not  represent  the  ulti- 
mate triumph  of  marine  engineering.  Hardly  has  the 
Lushania  established  her  position  as  not  only  the 
largest,  but  the  Fastest,  ship  that  ever  crossed  the 
ocean,  when,  as  the  Manchester  Guardian  points  out, 
the  inventor  is  at  work  to  modify  and  improve'.  For 
the  turbine  engine  as  applied  to  marine  propulsion  is 
iimI    perfect,  ii   drives  the   propeller   too    last.        Beyond   a 

certain  poinl  speed  tends  to  diminish  driving  efficiency 

in   the  blades  of  the  screw.       Hut    the  turbine   spins  best 

when  going  at  its  fastest,  and  consequently  there  is,  as 

it  Were,  a  conflict  between  the  windmill  of  the  turbine 
and  the  revolving  screw  on  the  Other  end  ol  the  shaft. 
1  low  is  this  strife  to  be  ended  ?  By  the  help  of  electricity 
llic  engineers  say.  The  turbine  it  is  proposed  should 
not  be  employed  directly  to  drive  the  screw  shaft,  the 
energy  developed  by  the  steam  mill  or  turbine  should  be 
utilised  fust  to  drive  high-speed  electrical  generators. 
These  in  their  turn  would  provide  current  to  low-speed 
electrical    motors,    and    these    motors    would    drive    the 

propeller.       This    opens    up    a    wonderful     vista    ol 

triumphs  to  come  in   marine  engineering,  and   would, 

for  oik'  thing,  do  away  at   once   with   the  duplication   ol 

engines  now  necessary,  because  the  turbine  cannot  be 
reversed. 

"  Mr.  Marconi  expressed  the  utmost  confidence  in 
the  ultimate  result,"  such  is  the  report  sent  by  the 
Daily  Mail  correspondent  from  Sydney,  Nova  Scotia, 
and  we  are  not  much  moved.  It  would  no  doubt  be  an 
excellent  thing  if  people  could  talk  witli  their  friends 
hi  business  correspondents  3,000  miles  away  al  $d.  a 
word,  and  it  might  perhaps,  though  that  is  doubtful, 
ultimately  benefit  mankind  if  Press  messages  went  to 
and  fro  at  2-Jd.  a  word,  these  being  the  scales  that 
the  Marconi  Company  is  going  to  charge  for  its  cross- 
Atlantic  messages,  but  the  word  "  ultimate  "  induces 
us  to  delay  our  congratulations,  and  we  may  know 
hitter  three  months,  six  months,  a  year  hence,  what 
long-distance  win-less  telegraph  is  capable  of  doing. 
Naturally,  Mr.  Marconi  is  anxious  to  secure  every- 
body's goodwill  beforehand.  lie  has  set  up  a  wire- 
less station  in  Canada  as  near  Europe  as  he  can  get, 
and  is  going  to  send  thrills  of  electricity  across  the 
Atlantic  which  will  not  only  abolish  distance,  but  wipe 
existing  telegraph  companies  out.  Well,  we  shall 
see.  "  There  is  no  such  thing  as  failure,"  lie  declared, 
"  our  system  is  perfect.  Before  the  end  of  this  week 
a  new  era  will  lie  marked  in  the  history  of  the  world 
as  far  as  wireless  telegraphy  is  concerned."      It  seems 

to  us  that  we  have  heard  that  kind  of  language  before, 
and  nothing  great  has  come  of  it.     But  the  day  may 

hav  e  dawned  at   last. 

Things  look  rather  blue  for  mere  shareholders  in 
tlie  Dunderland  Iron  Ore  Company,  and  we  are  not 
surprised  that  some  of  them  ventured  to  grumble  at 
Tuesday's  meeting  Sir  Joseph  Lawrence,  who  pre- 
sided, made  a  long,  really  able  and  most  interesting, 
speech,  but  the  point  of  it  all  was,  "  we  want  more 
money."  Since  the  previous  annual  meeting 
^,"200,000  of  first  debenture  stock  had  been  allotted, 
and  has  got  quotation  on  the  Stock  Exchange.  It  has 
also  been  spent,  we  judge,  but  there  does  not  seem  to 
lie  any  revenue,  out  of  which  the  interest  on  this  or 
any  other  debt  of  the  company  can  be  paid.  It  is  all 
in  the  future  as  yet,  and  although  Mr.  C.  D.  Kudd 
declared  it  to  be.  his  undying  faith  that  "  Dunderland 
would  eventually  become  the  De  Beers  of  the  iron 
mining-  industry,"  the  fact  remains  that   instead  of  an 


output  of  2,500  tons  of  briquettes  per  diem,  as  origin- 
ally promised  in  the  prospectus,  the  directors  seem 
now  inclined  to  boast  that  in  a  few  months'  lime,  early 
next  year,  or  some  time  not  very  far  away,  the  produc- 
tion will  reach  Sou  tons  a  day.  "  The  Dunderland 
going  to  produce  briquettes  at  a  profit,"  Mr.  Bremmer, 

the    general    manager,    said,    and    he    has    been    in    that 
post     since     December     ol     last    year.      Tile    mine's    pre- 
sent capacity,  he  added,  is  3,000  tons  per  day  working 
in    two    ten-hour    shilts,    and    all    that    is    wanted    is    a 
little    more    money.       So    the    borrowing    powers 
be    extended,     so    that     an     amount     equal    to    half    the 
nominal    capital    oi     the    Company    lor-    tile    time    being, 
instead  of  one-fourth,  as  heretofore,  may  be  borrow 
The  directors  are   to  he   allowed   to   raise   tin-  additional 
money   as   and   vv  he,)   they   can.      At    present    the   paid-! 
Capital    is   _(.':,uoi),0(Ki,    and    the   6  per  cent,    debenture 
stuck   outstanding  ,£.'445, 000,   so  the  borrowing  pow 
are    distended    by    another   .£'500,000.       The    new     stock 
will    bear    7    per    cent,    interest,    and    be    called    second 
debentures.     How   much  of  it  is  going  to  be  issued  right 

away  ? 

An  attractive-looking  annuity  scheme  has  been  put 
forward  by  the  Gresham  Life  Assurance  Society.     It  is 

so  attractive,   indeed,    that   we  confess   inability   to 
how   it  can  be  done,  but  doubtless  the  actuary  concerned 
knows    very     well     what     he     is     about.        1  litli 
everybody    knows,    the   objection    to   sinking   capital   in 
an  annuity  has  liecn  that  the  capital  was  lost  so  fai 
ill,     buyer    was  concerned.        He   enters    into    a    specula- 
tion,   as    it    were   against    death,    and   planks   down    his 
capital  for  good  and  all.      Should  he  live  long  enough, 
In-  may  get  it  all  back  again  and  more  in   the  annuity 
acquired,   but   should  he  die    soon,    the    company 
agency  granting    the    annuity    makes    a    profit.    _   Now, 
the  Gresham  comes   forward  and  says,   "  We  will  give 
you  an  annuity  and  also  repay  the  capital  under  certain 
conditions."      Not    only    SO,   but  cash   surrender  valu.  - 
are  to  be  provided,   and   the  terms   upon   which  all  this 
is  to  Ik'  done  look  quite   moderate.      A    man  at  60,   for 
example,  can  buy   for  j£l37  6s.   2d.   an  annuity  of  ,/ 
per  annum  and  still  he  able  to  regard  his  capital   as  in 
a   manner   intact.      We  cannot    now    enter  into  particu- 
lars of  the  scheme,  but  its  ingenuity  attracts  our  notice 
and  it  seems  well  worth  looking  into  further.' 

Tin-  Treasurer  of  Western  Australia,  whose  name  is 
Wilson,  did  not  have  such  a  pleasant  .story  to  unfold 
those  of  neighbouring  colonies,  for  he  is  obliged  to 
count  upon  a  deficit  of  ,£.'77,000  in  the  current  year. 
This,  added  to  previous  shortcomings,  will  bring  the 
total  deficiency  up  to  ,£"286,000,  and  that  total  for  this 

year  is  arrived  at  alter  cutting  ,£.'08,500  off  the  esti- 
mated outgoing.  But  then  the  railways  gave  y,T  10,000 
less  lasl  year.  '  Vnd  although  the  colony  is  making  some 
progress  in  agriculture,  since  it  actually  exported  S,ooo 
ton's  of  wheat  in  the  last  nine  months,  it  still  has 
depend  too  much  upon  its  gold  mines.  These  hi 
been  altogether  a  blessing  to  it,  and  yet  in  iqo6  th<  . 
yielded  £7,  02;,,  000,  bringing  the  aggregate  gold 
produced  since  mining  began  there  up 
^74, 554, 000.  Last  year,  however,  only  i?i  ,1)04,000 
was  paid  away  in  dividends,  and  altogether  share- 
holders have  had  but  f.\  7,000,000  out  of  the  total  pro- 
duct. It  is  estimated  that  2,000,000  bushels  of  wheat 
will  be  available  for  export  this  season,  and  the 
Treasurer,  as  in  duty  bound,  declares  the  finances  of 
the  colony  to  he  sound  and  healthy,  and  that  Western 
Australia  has  "  no-thing-  to  fear  in  the  future."  He 
forgot  tin-  London   Money  market. 

French  trade  shows  much  the  same  expansiw 
dency  as  our  own,  and  for  the  nine  months  of  the 
current  vcar  the  import  values  have  reached  a  total  of 
.£.178, 10,4,000,  while  exports  have  aggregated 
,£163,583,000.  This  is  an  increase  of  nearly 
^14^000^000  in  the  value  of  the  imports  and  of  aim- 
^'10,500,000  in  that  of  the  exports.  But  with  imports 
so  big,  must  not  French  manufacturers  be  on  the  road 

to  ruin?      And   they  are  protected   by   a   tariff  too. 

There  is   to  lie   no  shortage  of   rolling  stock  on   the 
Western  divisions   of  Canadian    railways  this   winter. 


') 
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Ih;it  is  the  n<-us  sent  ovei  b)   the  Canadian   Railway 
Commissioner.     s<  >.  1  he  suppl)  d  ill  be  adequate 

in  tin-  prairie  provinces,  and  we  shall  not  hear  again 
■of  people  perishing  of  cold  Hum  01  committing  suicide 
use  they  could  no  longer  endure  their   miseries. 
'I  his  is  well,  lint  we  are  ndi  so  sun-  oi  the  attractive- 
oi  the  other  piece  of  news  communicated  by  Mr. 
Hays,  the  general  manager  of  the  Grand   Irunk  Rail- 
way Company.    "  Von  will  see  the  Grand  'hunk  Heel 
both  on  the  Pacific  and  an  the    Atlantic  before  Ic 
We  have  never  thought  much  od  railways  as  owners 
and  managers  of  steamship  lines,  and  counsel  Grand 
hunk-  stockholders  i<>  keep  an  eye  upon  the  eru 
<>f  their  executive  lest  they  come  in  foi  an  ugly  i< 

\   most   melancholy  account   of  the  position  of  tin- 

Baku  Russian   Petroleum  Company  was  given  to  the 

shareholders  by  Mr.   Watson   Rutherford,   M.P.,  at  •' 

meeting  held  last  week.     "  I  blame  the  first  directors,'' 

id,  in  summing  up,   "for  the  appalling  want  <>f 

care    and    thought     shown    in    ihcii     prospectus,    for    nut 

taking  precautions  about  the  working  capital,  and  foi 
being  all  personally  interested  in  the  promotion."   And 

be     went     on     to    Manic     llic     din 

flu-  property  for  failing  to  provide  sufficient   working 
capital,  fur  entering  into  stupid  and  ruinous  contracts. 
and  fur  not  going  ti>  sec  the  property  for  therns* 
He  lintlici  condemned  the  board  foi   refusing  an 
iS  months  ago  of  ;£350,ooo  and  one  of  /.';,oo,ooo  made 
six  months  ago.      This  would  have  been  enough,  be 

said,  to  put  the  concern  on  its  lci;-s.  Whether  all  this 
IS  true  or  not  we  do  nul  yet  know,  lint  that  the  com- 
pany is  in  a  had  way  is  unquestionable,   and  everybody 

will  In-  delighted  if  the  committee  appointed  at  the 
meeting  succeeds  by  the  help  of  tin-  new  chairman  in 
bringing  the  oompanrj  into  a  state  oi  prosperity.  The 
pro]  intrinsically  excellent  ;  it  could  In- 

sold  to-morrow,  Mr.  Rutherford  said,  for  /.'imio,ooo, 
and  all  that  is  wanted  is  capital  to  sink  wells  and  bring 
the  produce  to  market. 

It  all  chairmen  had  as  easy  a  job  as  Sir  Robert 
Harvey,  at  the  meeting  of  the  Anglo-South  American 
Bank,  formerly  the  Bank  of  Tarapaca  and  London, 
we  should   often    not    know   how    to   fill   the  columns   ol 

'I'm-:  Investors'  Review.     As  readers  may  recollect, 

the  Change  Oi  name  was  accompanied  by  an  increase  in 
the  capital  of  the  bank,  and  a  COnsidl  lalilc  ,\  tension,  in 
the  field  of  its  operations.  The  result  so  far  has  been 
Striking  prosperity,  much  of  it,  we  should  judge, 
drawn,  from  the  Argentine  branches.  The  news  re- 
ceived from  t'nc  Buenos  Ayres  manager  of  the  bank 
came  opportunely  to  still  furthei  increase  the  satis- 
faction of  tin-  shareholders.     "Wool  dip,"  he  says, 

"  expected   to  be  about    the  average,    wheal   and   linseed 

prospects  never  better,  commercial  situation  in  general 

gtxxl   and   prospects    encouraging."      Then,    he   added, 
money  is  in  demand  ;  we  do  not    look    lor  easier  rates 

for  some  time."  Money  is,  indeed,  going  to  be  dear 
all  the  world  over  this  coming  six  months,  but  with  a 
fine  harvest  and  high  prices  the  Argentine  estanciers 

Should  gel  through  the  rough  time  easier  than  must. 
Bui    will    prices    keep   up?       Not    if   they    are    driven    up 

now  ttw>  fast   and   too   far. 

As  mere  matter  oi   record,  it   is  interesting  to  note 

that  at  the  end  of  1906  the  nominal  amount  ol  domestic 

funds    quoted     on     the     Paris     bourse     was     about 

^2,394,000,006,  and  thai  the  actual  market  price  footed 
up  to  rather  more  than  ^' J,  ^7,000,000.  Even  this 
majestic  display,  however,   was  surpassed  by   the  value 

of  the  Foreign  securities  also  quoted  on  the  bourse. 
Nominally    these   amounted    to   ^2,944,000,000,   but 

unlike  the    Domestic  group,    (heir  actual   value   showed 

a  depreciation  ol   about   ji£a33,ooo,ooo,   it   being  only 

£2,711,000,000.     For  the  first  quartet  of  the  current 

ir  these  figures  were  added  to  through  the  admission 

to   quotation    of    additional    domestic    securities    to    the 

.amount  of  neatly   ^,'15,000,000,  while  the  increase  in 

the  Foreign  securities  quoted  on  the  Iwn.irse  has, 
within  the  same  |>ciiod,  been  £15,428,000.  Hut  the 
output  has  slackened  down  since. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipt-;    into   and    issues   out   of    the 
Exchequer  between  April  1,  1907.  and  October  12.  1907: — 
Rkvhniik  and  Other  Kkcri;  i 


Bstlmati 

the  year  chequer  li 

1907.1908.  April  I.  19  1906,11 


I  '■%,  April  1 : 
Hank  ol  Ireland. . 


Ki-.vkni-k. 


Customs   

Excise    

.Vc,  Duties 

Stumps 

-■  Puty  . 

.  and  Income  Tax... 




unl  s Ii  J 

M  Iscfllyneoiis 


'Revenue  . 


£ 

1,117.175 


31.913,000 
|J463,009 

8,000,000 

30,500.000 

17.  000*000 


6,370  OOO 
8,830,000 

2. <<•'.'  M 
130,000 

8SS.J0O 

1.076,754 


■ 


•  lance. 


Kkceiptk. 

aneai  for  ltiillion 



,,4 

1I95  to  too] 

1903 

advances.  Wai 




\M*Mn 


170,000 


Ko.otj 

".TOO.CAO 


350.000 

220,000 
681,683 


Total 


S4.744.677 


f  50,000 

73.000 

10.000 

1,000,000 

1,500,000 


83.961.189 


EXPENDITURE  and  Othek  Issues. 


Date  lor 

tli.   1 

luding- 

Estimates). 


1  ttai  ■ 

out  oi  1  •  of  tbe  Ex* 

■  r  to 
t  |i*yineatl 
linn  Itutn 

April  1.  19. 7,  to    April  I,  1906, 
Oct.  ■  ,  1906. 


l-'.xi-KNPITURE. 

National  I '.  l»t  s.i  vices  ... 
I  Itbi  1  i       Fund 

S.-rvic.  s    

H.i> ins  10   Local    I 

At  counta,  oto 

Suppl)  


i.litnre 


£ 
10^500,000 

1,685,000 
110^678,000 


iSijaUfiOo 


O1111.K 


For  Advances  lor  Bullion,  Ac. 

or    Advances    fox    1m.  I.    i      on    Exchequer 
Bonds  iesood  under  the  Capital  Expenditure 

IMoneyl  Act,  1904 

I  'ii.l.  1  "I  elegraph  Acts,  1*192  to  kjo- 

Under  N.i\.ii  u orh  1  1903 

Military Works  Acta  1897101901  ,,..., 
Under  Public  Btiildl  .  ,903   .. 

'  I  lulilin)  Act,  1903  .  . 

I'm!,  1  Cunard  Agreemenl  (Money)  Act,  1904., 

Surpli  ippHed  to  reduce  I  lent    

1 '  uctency  Advances  rc-pai.l 


1907. 

I  Oct.  12 
£ 
1.192,791 
591.673 


1906 
Oct.  13. 

■,079311 

371,867 


£ 
13,113.962 

880,518 
4.177.941 

54,«9.543 


74.403,974 


90,000 
520,000 
440,000 
130,000 

173.000 

177.1J4 

-,.500.000 


£ 
16.397,158 

1.084,673 


75.060.6t3 


.  •« 


1.15/MO 

753.000 

i.2ij;,000 

75.O0O 
10,  OOO 

1  ,ooovoan 
1.000,000 


Total 


81,956.  -.A 


:.-ss.i(o 

•N-u.-.-r 


., 


i»5'.6*9 

-..*.i.i.S 


\l>]  ]  Mil.1   .Hill     Kip 

to  give  effect  in  Section  17  (31  ol  tl 

respect  to  Local  ruatlonGi  u-s  tor  19067 

d  for  tne  purpose  ol . 

Mem.  -lis  onivi.iti'liiin  on  October  12,  1907.— 

I  by  Public  rendu  £13,213,000 

ilu-iwise  issue.!     2,3OO,uO0 


iry,  October  15,1907 


Total £15.713.000 


Books    Received. 
Cmtditn    StCMfiUa    Handbook,    by    K.    J.    Harrett.    (London: 

Fiitaniitr and  liullioiu^t  Office,  54.  Wool  I ■  wti..- -,.-.  B.C.) 


Lomoom  asp  Comm  Kwmv.  UabQitiet  en  September  30, 
amounted  to  £44.^57.5-4  on  simple  contracts  and  ^3.5'K>,8o7  00 
accept  1  1st    which   the  assets  wer<  invest- 

ments, "    in   bills    of   exchange,  loans 

and  .iiK.nuis  bo  customei-..  4   in    cash    at    the  Bank  of 

England  ami  on  band,  anil  /  .1.014,813  in  money  at  call  and  notice 

Stat  I'aulo    3    ran    Cent.  Exchequer  Bos 

Henry  Schroder  and  Co.  announce  the  receipt  of  a  cable 
from  their  Santos  agents  advising  them  that  they  have  further 
encashed  £n,2$o  in  respect  of  the  surtax  collected  for  the  service 
of  this  1 .  .in,  miking  a  total  of  ( -3j,yoo  encashed  since  August  1 
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Ube  Jnvestors'  IRevtew. 


[October   ig,   1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
October  14,  86,058,  increase  $2,305  ;  aggregate  from  July  1,  $65,612. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
September  13,  £3,083,  increase  £180;  aggregate  from  July  1, 
£32,068,  decrease  £942. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  24, 
Rs.  1,05.314,  increase  Rs.  7,491  ;  aggregate  from  July  I, 
Rs.  9,72,549,  increase  Rs.  83,475. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  September, 
£7,407,  decrease  £2,625  ;  aggregate  from  January  1,  £83,041, 
decrease  £8,774. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
pet.  14,  $208,100,  increase  $21,500;  total  from  July  1,  $3,008,900, 
increase  $835,100. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  September  28, 
£5,135,  decrease  £78;  aggregate  from  January  1,  £122,623, 
increase  £16,994. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  14,  Rs.  25,543,  increase  Rs.  6,481  ;  aggregate  from 
July  1,  Rs.  2,61,896,  increase  Rs.  31,011. 

Midland  Uruguay.— Receipts  for  month  of  September,  £5,605, 
decrease  £74  ;  aggregate  from  July  1,  £16,627,  increase  £933. 

North  Western  of  Uruguay. —  Traffic  receipts  for  September, 
$  1 S, 500,  decrease  $2,142;  aggregate  from  July  1,  $61,300,  decrease 
$3,046. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
October,  $17,633,  increase  $872;  aggregate  from  January  1, 
$799,008,  increase  $61,857. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  August  $68,753, 
increase  $4,833  ;  aggregate.  $405,615,  increase  $49,546. 

Rohilkund  and  Kumaoti  Railway. —  Traffic  receipts  for  week 
ended  September  14,  Rs.  22,724,  increase  Rs.  2,949;  aggregate  from 
July  1,  Rs.  2,30,832,  increase  Rs.  46,002. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  £1,740, 
decrease  £268  ;  aggregate  from  July  1,  £24,358,  increase  £3,177. 

White   Pass   and  Yukon  Railway.  —  Traffic    receipts    for   nine 
days  ended  September  30,  amounted  to  $114,829. 
English. 

Cleatcr  and  Workington  Junction.  —  Receipts  for  week 
ending  October  12,  £1,293,  increase  £5  ;  aggregate  from  July  1, 
£19,737,  increase  £1,406. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  October  12,  £864,  increase  £69 ;  aggregate  from  July  1, 
£16,029,  increase  £334. 

East  London  Railway. —  Traffic  receipts  for  July,  £3,859, 
decrease  £376. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  October  12,  £495,  increase  £107  ;  aggregate  from 
July  1,  £6,445,  increase  £1,394. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic   receipts    for    week    ending    October  9, 
£797,  decrease  £20  ;   aggregate  from  January  1,  £33,283,  decrease 
£1,402. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
October  9,  £12  ;  aggregate  from  July  1,  £431,  decrease  £47. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  October  11,  £5,074,  decrease  £4;  aggregate  from 
July  1,  £81,353,  decrease  £1,030. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  11,  £28,202  ;  424 J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  October 
12,  £1,244,  increase  £45;  aggregate  from  July  1,  £19,714,  in- 
crease £829. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
October  9,  £152,  increase  £18;  aggregate  from  July  1,  £2,524, 
decrease  £94. 

Dublin  andLucan. — Traffic  receipts  for  week  ending  October  n, 
£123,  increase  £9;  aggregate  from  July  1,  £2,307,  increase  £188. 

Dublin  United. — Traffic  receipts  for  week  ending  October  11, 
£6,501,  increase  £1,127  ;  aggregate  from  July  1,  £109,700,  increase 
£25.4°3- 

Edinburgh  and  District.  —  Tiaffic  receipts  for  week  ending 
October  12,  £5,013,  increase  £40;  aggregate  from  January  1, 
1907,  £204,773,  increase  £785. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
October  10,  £960. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  October  12, 
£424,  decrease  £58;  aggregate  from  October  1,  £780,  decrease 
£J42. 

London  County  Council. —  Traffic  receipts  for  week  ending 
October  5,  £32,669,  increase  £5,742;  aggregate  from  April  1, 
£851,766,  increase  £140,482.     Miles  115J,  against  106J. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
October  12,  £20,685,  decrease  £3,878;  aggregate  from  July  i, 
£323.35i.  decrease  £30,816. 

London  Road  Car. — Traffic  receipts  for  week  ending  October  12, 
£8,798,  increase  £485  ;  aggregate  from  July  1,  £131,138,  increase 
£n.399- 

London  United. — Traffic  receipts  fo>-  week  ending  October  11, 
£6,226,  decrease  £99;  aggregate  from  January  1,  £271,229,  in- 
crease £11, 4i6. 

Provincial  Trams. — Traffic  receipts  for  week  ending  October 
I2>  ^I.7I7.  increase  £120;  aggregate  from  October  1,  A.ogo,  in- 
crease £325. 


Rossendale  Valley.  —  Traffic  receipts  for  week  ending  Octo- 
ber 11,  £207.  decrease  £5. 

Sunderland  District. — Traffic  receipts  for  week  ending  October 
9.  £1.^24,  increase  £71  ;  aggregate  from  Jan.  1,  £19,219,  increase 
£2,108. 

Yorkshire  (West  Riding)  Electric.  —  Traffic  receipts  for  week 
ending  October  13,  £1,193,  increase  £304;  aggregate  from 
January  1,  £47,884. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  week  ending  October   14, 
£17.688,   increase  £1,162;    aggregate  from  January  1,    £678,832, 
increase  £65.795. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  Sept. 
r3.  £9,905,  increase  £195;  aggregate  from  January  1,  £93,674, 
increase  £3,668. 

Brisbane. — Traffic  receipts  for  month  of  September,  1907, 
£12,660,  increase  £1,081. 

British  Columbia  Electric— Nett  earnings  for  August,  $61,438, 
increase  $16,648.  Aggregate  nett  earnings,  including  income  from 
investments,  from  July  1  to  August  31,  $145,942,  increase  $43,557. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  October    14,  £7,423. 

Calcutta.  —  Traffic  receipts  for  week  ending  October  I2„ 
Rs.  51,724,  increase  Rs.  8,289  ;  aggregate  from  January  1, 
Rs.  19,87,749,  increase  Rs.  1,80  707. 

Cape  Electric. — Traffic  revenue  for  month  of  Sept.,  Cape  Town, 
£9.336;   Port  Elizabeth,  £2,721. 

Carthagena  and  Herrerias.— Traffic  receipts  f  >r  the  month  of 
September,  £2,255,  decrease  £620;  total  from  January  1,  £41,102, 
increase  £3,004. 

Geneva  Trams. —  Earnings  for  Aug.,  fr.  239,474;  increase 
fr.  15,670. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £4,549;  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  September,  milreis  120,091. 
Madras  Electric— Traffic  receipts  for  fortnight  ended  October 
15,   Rs.  17,358,  increase  n£  per  cent.  ;  aggregate  from  January   1, 
Rs.  3,26,762,  increase  20J  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sep- 
tember £43,000. 

Mexico.— Nett  earnings  for  month  of  September,  $203,525, 
increase  $2 1 ,796;  aggregate  nett  earnings  from  January  1 ,  $  1 ,5 45 , 2S3, 
increase  $93,126. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  Octo- 
ber 11,  £1,331,  decrease  £61  ;  aggregate  from  January  1,  £57,317, 
decrease  £2,059. 

Rio  de  Janeiro. — Nett  earnings  for  August,  $202,424;  aggregate 
from  January  1,  $1,308,074. 

Sao  Paulo. — Traffic  returns  for  August :  nett  earnings,  $108,573, 
increase  $573  ;  aggregate  from  Jan.  1,  $882,290,  increase  $17,031. 

Twin  Gity  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  r,  $2,317,873. 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500,  increase  $98,320. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Arm. 

In.  or 

dec.  on 

1906. 

■  i 

Amt. 

In.  or 

dec.  on 

1906. 

£ 

£ 

£ 

Baker  St.  and  Waterloo    . . 

Oct.  12 

2,610 

4-     905 

15 

34.570 

4 

13.400- 

Brecon  and  Merthyr 

.,      13 

2,236 

+     185 

15 

34.745 

4 

1,302 

5,9'° 

—      20 

15 

122,511 

— 

765 

Central  London 

..      12 

5,521 

—    982 

«1 

73,402 

— 

11.579/ 

Charing  Cross,  Euston  and 

>>      12 

2,620 

—      20 

15 

37.8'5 

— 

City  and  South  London 

>■       '3 

3.136 

4       3°2 

15 

45.546 

+ 

7,3/8 

..       13 

10,789 

+     186 

15 

187,130 

4 

6,423 

Gt. Central  (late  M.,S.,»L. 

,,       13 

85,704 

4  1.025 

15 

1,278,309 

4 

31.854 

1.       13 

108,100 

—  2,500 

15 

1, 799, 100 

— 

15,900 

Great  Northern  and  City   . . 

.<       12 

1.725 

-     85 

15 

24,068 

— 

Great  Northern 

.1       12 

123,100 

+  2,140 

15 

1,927,110 

4 

47,440 

Gt.  N.,  Pice,  &  Brompton  . . 

11       12 

4i5'5 

+    175 

15 

59,260 

— 

Great  Western 

..       '3 

265,500 

+  17,900 

15 

4,251,300 

4 

I57.00O 

Hull  and  Barnsley 

.,       13 

12,448 

+  1,929 

15 

154,53s 

4 

17,541 

Lancashire  and  Yorkshire  . . 

..       13 

112,608 

4  4.722 

15 

1,974,042 

4- 

64,083. 

Lon.  Brighton  &  S.  Coast . . 

..       12 

57,891 

—  2,317 

15 

1,099,110 

— 

London  &  North  Western. . 

.1       13 

305,000 

+  8,000 

15 

4.951,000 

4 

196,000 

London  &  South  Western  . . 

.1       13 

92,100 

+   3,100 

15 

1,613,100 

4 

30,  ICO 

Lon.,  Tilbury  &  Southend. . 

•i       13 

10,091 

+    489 

15 

198,6.5 

4 

5.997 

..       13 

15,620 

4-       191 

15 

222,013 

+ 

5,467 

Metropolitan  District 

"       13 

8,287 

4-       116 

15 

110,776 

- 

11       12 

249,000 

4-  12,000 

15 

j,  803,000 

North  Eastern 

.1       12 

212,877 

+  23.792 

15 

3.3+2.915 

North  London 

.1       13 

8,879 

-      973 

15 

122.232 

— 

10,672 

North  Staffordshire 

..       13 

20.400 

4     2,742 

15 

298,225 

4 

14,572      . 

ii       13 

7.259 

4-       934 

15 

IjI,I40 

4 

12,342 

South   Eastern   &  London, 

Chatham  &  Dover. . 

..       12 

9o,779 

4       817 

15 

1,622,095 

— 

251 

21,40b 

+       164 

15 

306,282 

r 

■3.753 

SCOTCH 

RAILWAYS. 

Oct.  13 

89,490 

—   1,911 

11 

1,063,253 

4 

Glasgow  &  South-Western 

11         12 

33.241 

+         72 

[1 

455,577 

4 

398 

Great  North  of  Scotland    . . 

1.        12 

9,610 

4       700 

II 

121,840 

4 

1.054 

10,54s 

-       124 

II 

145,930 

— 

593 

.1        13 

97,002 

4    1,753 

II  {1,138,740 

4 

12,434 

IRISH 

KA1LWA 

VS. 

Bellas!  and  County  Down . 

1  Oci.  11 

2,040   + 

82 

i 

—         900 

Cork,  Bandon,  fit  S.  Coast . 

"      I: 

1,807 

4- 

54 

1 

31,227 

+          811 

Great  N  orlhern 

i>      11 

21.197 

4 

1,104 

11 

351,892 

4    21,844 

Midland  Great  Western 

l»>      11  1 

12,451 

4 

822 

S 

1S9.01O 

4       98H 

ij  1'iom  July. 


October   ig,   1^07.  | 


TUbe  3nve8tcrsT  TRcvfcw. 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOR.:KiN    RAILWAYS. 


Ceo 

s  ll 

g  . 

s. 

D« 

d.* 

go 

£f|*f 

Name. 

6/O 

Name.                «* 

u-JI 

Closin 

Clo=in 
this 

■a  ij* 
~i  5 

la 

0 

■■3,  .2 
0 

II H 

and  Suburban,  £4  zU 

tel  (New)  :.  tX 

■  Ida    2,S 

...  78 


=s 


Angelo  3} 

I  rem  b  Ex J 

JP"   2A 



City  and  " 

I   l|     IMC 

I N  •  Pn  t.  15  8 

<  Kwn  Reel 7ii 

Driefontein  

Durban  Roodepoorl 
ind  Prop.    . . . 

■ '  . .     A 

Frei  Hi  Rand  f$ 

( i<  'in  <f  i't.  .p. 1 

....      2^ 

al      Mining      and 

Finance 

Ginsberg  i 

ilrn 

...    1 
and  Co 

111  S  Inv.  St.,   £4.     I 

1  roprietary ft 

Henderson's    Transvaal  6/6 

Hi  riol    3a 

(Con.    In.  \ 
I JL 
umpera    

nletn    i« 

Knight's  (Wit.)   2I 

Lancaster, j 


Angelo  Deep   10/ 

Cinderella  1  toep 1 ,';. 

Crown  Deep  12 

Durban  Deep 1 

p 4I 

1  ieldenhuJs  Deep 4^ 

Glen  Deep   1^; 


AVIICAM 

3 


I  anglaa-gta  Estate 2 

dated 

Meyer  and  Charlton....   3; 

M  odder fonteln  4 

New  African   

New  Goctl     

New  Primrose    2 

Nigel 

North  Kandff  ntein   .... 

2& 

i    ..14/6 

1  tein ....  >  A 

Rand  Mines  (New)  5/  . .  4s 

Randfontetrj >ii 

Rletfonteh.  2 

Robinson  f iold,  £4   ....  8 
Do.      Randfontein  . .     Us 

ort  United  ....  Jh 

Simmer  ami  Jack  I'rop.  ig 

S.A.  ('.old  Mints    * 

S.A.  Gold  Trust 1? 

1  teyn  E  state   f 

Transvaal  Cons.  Land 
Transvaal  I  levetopm 

-il  Cold  Estates  i{H 

1  reat  ury  £4   ta 

Van  Dyk  1 

Van  Ryn  -i 

Vera  inking  Estate  . .  - 

Vocelstrafi k  1      ft 

Welgedacht.   2$  |    2g 

ind  (  onsola  ....  &       j% 

Wolhuter,  £4 i„ 


3 


Deep ii 

Knight's  Deep :J 

in  Deep  (new)  . ,  4 

ep   || 

Village  Main  Reef 

WUwateracand  Deep  ..  3& 


KliOhKSlANS. 


Brclmanaland  Ex. 
Chartered  B,  S.  A. 

i  rust , 

Glai  t  Ml 

« ilobe  and  Pbcenla    

■  nda      Develop 

nn  lit   

Mashonaland  Agency  .. 


.    5/6 


i 

4/6 


Northern  Copper 

Rhodesian  banket 1 

Rhodesia  Exploration  .. 

Rice  Hamilton    2/o"J 

Selukwe    3/ 

Tanganyika 

6/0 

Zambesla  Exploring. ...     ft 


2/6 

:, 

6/ 


Con.  Bulfontein    25/ 

1  •  I    m    Deli  1  red  £2/10   195 

Do.  Preferred    £2/10 
Prank  Smith   1 
lagersfonteln    Deferred 
Do,  Preferred 


Diamonds. 


Koflyfontein     3 

llamond    1 

. .. .  ij 
t  Di.  1.  Def.  2/6  ..  of 
Do.     Ho.     Pref.5/  ..  8J| 
Roberts  Victor  \ 


WEST  African. 


5/6 
0,6 

n 

5<9 


Abbontlakoon 5/6 

if; 

1  i 4/ 

Uhanti  Goldfields,  4/ ..  11/6 

aid A 

mst    % 

6/6 

■  (Wassau)    c/6 

rami  Consolidated 56 


S/6 

4/ 

'•ft 

X 

1/ 

1/ 

1/ 

ft 

V 

6 

H 

2/6 

4 

5/0 

:rncy,  new  4/    j  4/ 
Do.                          1  . .     i    1    ffl 
Gold 

Daep  2/6 

H.man  Concessions ... .  2/9 

Preatea 3/6 

Taqnah  and  Abosso....  2J 
4 


2/6 

3/ 
916 


Australian. 


Anglo-Au»,  Biploratl 

^. 

Blocka U 

bill  Bxtended    ..  2/6 
'n  Pi  'pi 't) 

Cj..  Sft 
Golden  \'u>r,  2/ -/(: 

( ''<  it  B<  22,6 

1 '".  Perseverance 0/ 

'.;"■"  Ptagall i^ 

Halnault   ^ 

Hannan's  Star    ........  1 


3 
1 
4/9 

it 


South   

8J 

'■v  Con 

I.aucrholcl     j| 

London  &  W.A.  Bxptor. 
atlon  4/9 

Mount  Boppy 

a 
BrownhlU  ift 

II  

. .  1  1 

lia 

IbOls 2 


4/9 


rn 


cross  Taarric  roa  war.it 


Week 
endini! 


Amount.  1 


on 
1906. 


caoaa  Tatrric  to  date. 


Am-.tjiit. 


In. or  Dec' 

on 

1//) 


7|   I Anaconda,  23  dols 7^ 

paid    ....   10,6 

3J 

Bird  ib/ 

(3    7j 

I,  2/6 7; 

•  •  1 

!     I7/6 

old  N./ 

fi 

it,l l  •  Is i« 



11/a    



ail. I   Bolivia 
t'J    . 

'  (.5. 


I'rop'y. 


MlSl  Ft  t  ANKOUS. 

5l  11    ii  |Le  Rol  No.  2 

ola,  £5  

3 

1  ■  1 1  r  >■ 

ell  

6J       3J  ;an 

6/9      2g    Mount  lJhott 

4/        5. 

a,  ii 

1  1  1  ■ . .  . 

i,  10I 

Ito,   £'} 

Coppec    2 

5{    rharaii ,j 

-   Waihl    4 


19/ 


J'. 


I 


Alcoy  and  Gaodla Oct.    12 

Antofagaata  (Chill)  an'l 

Sept. 

Alisi-clras  (Gibraltar)     . 
Arauoo  . .  A  ig. 

Buenos  Ayre*  4  Pacific  Oct. 
I  Ayres  &   Ros'd 
and    Ci'w.    Arcontin. 
Buenos  Ayres    C.  Stbn 
Do. 

Cent.I'r  g'ay ol Ml.  Vld. 

tl  rn    Kt, 
Con! 

rloctboro  Be. 

■  1     and    R 
Costa  Rica 

1  Central    . .        . 
Gt.  H  ...     ,,     12 

Basra  Rioa         . .        . .     ,,     12 
,,       7 
La  G 
Leopolduia         . .         . .  0 

Mexican Atikj' 

Mexican 0 

Do.    Southern  ....       14 

Do,  Centcal \uj<.t 

lla      0 

Nitiate 15) 

Ottoman ,     12 

Peruvli 

s.,11  Paulo'. . 
tdor  . . 
United  of  Havana 

Zafra  &  Huelva  .. 


C 
Pa.i},ooo  +   P.5,000   4> 

$1,520.00. 

7,1*1    '5 


83.822 
74,76'! 
J7.o3J 
612 
10,038 
3,37? 

1.5*1 

8,3«5 
«.36o 
3,93'' 
7,021 
4.»97 
7.370 
4,o»6 
$134,600 
7,000 

■ 

»25.794J+      » l.t7S 

»34,5>2,  i    *lt,739 
28,236;  —  4(12 

1 2.461  i—        347I 
•835,375,  +1250,525 


t  »- 


UI4 

407, 

473 

5J5 

2,072 
1,015 
>,499 

I 

Ifi6a   41 


— i — j — r~ 
ps.539.00o  —  p  39600 


3.69'.' 


■ 


sa.ix> 


Mouths. 


t  Fortaigitt  undt^l. 


15 

it,17^     t| 


75  +*523.»5o 

24,-" 


m^-iJ  +       15.513 


i  From  Jan  1. 
INDIAN   RAILWAYS. 


•*  From  July  I. 


GROSS  TRAFHC   FOR   WEEK. 


GROSS  TRAFFIC  TO   DATE. 


ending 


Amount. 


In.  or  1 1 
011 
1906.  £ 


Amount. 


In.  or  Dec. 
on 
1906- 


Bengal  Nagpur 
Bengal*  N.-W... 
.St  Baroda 
Do.  Stale  Lines 

Burma 

Delhi  Umballa  . 
Baal  Indian  .... 
Gt.  Indian  Benin 
Indian  Midland 
Madras  .... 
South  Indian 
S'lhrn.  Malicatta 
Southern  Punjab 


Sept 

21 

,, 

7 

Oct. 

,, 

! 

'I 

Oct. 

12 

,, 

„ 

1- 

„ 

12 

12 

Sept 

M 

,, 

21 

Oct. 

5 

Rs. 4, 19,520—  R  59,480 

Rs. 1,60,550  —  R.  46,32s 

Rs  3. tio, oooj —  R. 47, 000 

Rs.4,53,000  +  R.  6,000 

Ra.2,47,4761—  R. 7,099 

/m\ —  R.1,014 
Ks.17, 14,000  4-  R.I, 35,000 


Rs.9,Jj,iot 

Ra. 2,13, 900 

i25.39-t 

Rs.2,80.792 

RS.2,2U,I».- 


-    R-45.634 

t-        £tti 

f  Rs.11.4Hj 


12       K  53.6;.rv»    +    R4, 36,000 

10  R.J3,29^668   ►    R4.15.630 
'5      R-43.33.0 

11  K. 24, 70,184  —  K 

It    R, 2.25.57.0 /.■  *  R14. 09,000 
15    R.l.l 

<5  ' 

I    •-  Ki -57.75 7 

14  'Rs.  10.65.2  ■ 


LMTLU  S1ATLS  AND  CANADIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Wi  •  k 

tnding 


In. or  Dec. 
on  1906. 


Cariadlan  Pacific 

1  A  Rio  *  rrandt 
Gr,  'Irk..  Main 

10 

Gr.  Tii 

,(,11.  ft  Mil. 
I 
Mis-.,  ;. 

iaxico  . . 
Soiiihorn 
ii 


Oct.  11 

Oct.  7 

,,  14 

„  U 

,,  14 

,,  14 
7 


1,501,000  + 
252,107  — 
[479.  *  '  ' 
£144.654  *- 
£10,103 
1 30,2  il 
a7.»8j 
l951,ooo 

!493,o9J 

I29S.OCK. 

il, 522, 00^ 


OaOSS  TRAFFIC  TO  DATI. 


Amount. 


II n.  or  Deo. 
on  1906. 


46,  .> 
55.' 

15 

14 


1  Gross. 
MONTHLY 


r 

♦ 

t- 

r 

+ 

f 

t- 

-    :  1  59  000 
114.790 

(146.031.  4-       £11.673 

'142.000 

04.00,, 


STATEME 


NETT   EARKINOS   FOR    MONTH.'  NETT  EA«II1N0>    TO  SATE 


Mouth. 


In.  or  I 
Amount 

1900 


Atchison 
Canadian  Northern 

o 

Line  . 
;  1  ic 

n. a  ii. 

i..\  w. 

.. 

.  . 
Wabash  . 


Aug. 


July 


July 

July' 
Aug. 
July- 
July 
Aug.' 


dolb. 
2,131  000 
216.400 

2,570,1x10 

£7.7oo 
£-•5.900 

899.000 
1,341  ™ 
1,118,000 

4,6.10,063 

3^»5i.ooo 
4,913,000 

•  Gross 


Amount. 


582,0001 


.lols. 


r  Dec 
on 
1906. 


4.74J.000  — 


I^BEVBOO 


R99.001 


4'^3,OCO 
l$0,Jt>0 
243.O0O 

£11.900 

74.O0O 

232,0110 


14. (V).-. 


4S6 
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CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4^  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


£652,431. 

A.  D.  BESANT, 
Actuary  ami  Secretary. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSIONS,  BURCLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Phage  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Squaue. 
London:  3,  King  William  Street,  EX. 


PELICAr 

1     AND     BRITISH 
LIFE    OFFICE      | 

EMPIRE 

FOUNDED 

1797. 

1905  Bonus  £1   12s.  perMcSl. 

Total  Assets 

exceed 
5J  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   B.C 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1730. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

'•  Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office,      Royal     EXCHANGE,     LONDON,     E.C. 

TZbe  investors'  IReview. 

The     Week's     Money     Market. 

Bank  Rate  4J  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 

Norfolk  House,  Friday  Evening. 
It  is  not  surprising  that  bill  brokers  should  be  in- 
clined to  grumble  at  the  Bank  of  England.  They  have 
been  having  a  very  comfortable  time  of  it  indeed, 
getting  their  money,  as  they  have  done  until  the  other 
day,  at  3  per  cent,  on  seven-day  notice,  and  at  2  to 
3  per  cent,  on  call,  while  discounting  bills  at  4  to  4J 
per  cent,  they  have  enjoyed  an  unusually  fine  margin 
Of  profit.  Always,  however,  when  short  money  rates 
drag  in  the  fashion  they  have  (lone  almost  throughout 
the  current  half-year,  discount  rates  arc  also  inclined 
to  slip  back.  Cheap  money  pulls  them  down,  and  not 
SO  long  ago  three  months'  bank  bills  were  melted 
under  4  per  cent.  Even  under  the  alarm  of  gold  ex- 
ports, which  gave  the  only  supporting  influence,  the 
three  months'  rate  was  with  difficulty  held  at  4}  per 
cent,  at  the  beginning  of  this  week.  Meantime  gold 
is  leaving  us,  the  Bank  having  again  lost  £70,4,000 
nett  within  its  week',  and  the  ineffectiveness  of  the  4J 
per  cent.  Bank  rate  was  beginning  to  put  the  market 
in  danger.  In  these  circumstances  the  proper  course 
for  the  Bank  of  England,  since  it  has  no  automatic 
power  over  the  open  market,  was  to>  mop  up  some  of 
the  floating  balances.  It  accordingly  quietly  borrowed 
early  in  the  week  an  amount  estimated  at  from 
£1, 000, 000    to    £1,500, 000.  ..  Some     of     the     brokers 


think  that  it  has  not  borrowed  so  much,  and  attribute 
the  decline  of  £2, 352,000  in  the  Other  Securities  to 
the  running  off  of  market  bills  held  by  the  Bank.  No 
such  sum,  however,  falls  due  in  this  form  in  a  single 
week,  and  the  probability  is  as  we  have  stated.  Even 
with  £1  ,500,000  swept  away  by  the  Bank — a  sum 
which  just  balances  the  borrowings  of  the  Treasury 
"  for  deficiency  "  paid  out  in  the  Government  stock 
dividends  the  open  market  is  still  well  supplied  with 
funds,  because  business  is  quiet,  and  the  use  of  credit 
more  and  more  restricted,  especially  credit  on  the 
Stock  Exchange.  Hence  money  on  seven-day  loan  can 
still  be  got  at  from  3  to  3!  per  cent.,  and  the  rate 
on  call  money  is  no  better  than  3  per  cent.  Discount, 
however,  has  been  braced  up  a  little,  until  the  three 
months'  bank  bill  cannot  be  sold  at  less  than  4I  per 
cent. 

A  report  spread  this  morning  that  the  German 
Reiehsbank  had  raised  its  rate.  This  was  not  true, 
but  as  it  made  lenders  more  conservative,  money  rates 
were  somewhat  harder,  and  call  loans  became  3  per 
cent,  as  a  minimum.  Some  lenders  talked  of  asking  3A 
per  cent,  on  seven-day  money,  but  most  of  it  was  lent 
at  3]  per  cent.  The  India  Council  was  a  caller,  but  the 
money  raised  by  the  London  County  Council  was  let 
out.  Discount  rates  responded,  and  4.^;  per  cent, 
became  the  minimum  for  bank  bills  of  three,  four,  and 
six  months'  usance  with  a  disposition  to  hold  out  for 
4jV  and  even  4A  per  cent,  on  threes  and  lours.  Banks 
bought  60-day  paper  from  the  brokers  at  4  per  cent... 
and  are  not  keen  on  usances  running  into  next  year. 

In  all  probability  the  Bank  will  have  to  go  further 
before  long,  although  it  is  much  stronger  than  it  was 
a  year  ago  at  this  date,  when,  on  a  Friday,  its  rate  was 
unexpectedly  raised  to  6  per  cent.  The  reserve  is 
£5,501,000  larger  now  than  then,  and  the  other  de- 
posits are  slightly  larger,  in  spite  of  the  decrease  of 
£2,414,000  in  them  within  the  Bank  week.  Domestic- 
all}',  too,  the  position  of  the  money  market  is  much 
better  now  than  it  was  a  year  ago.  Then  it  was  loaded 
with  American  finance  paper  to  a  dangerous  extent, 
whereas  there  is  none  of  this  paper  to  be  seen  at  the 
present  time.  Not  only  SO,  but  the  supply  of  legiti- 
mate American  produce  bills  is  less,  and  in  other  direc- 
tions the  commitments  of  the  market  seem  compara- 
tively light.  This  allows  the  hope  that  a  5  per  cent- 
Bank  rate,  when  it  comes,  may  carry  us  through  the 
end  of  the  year.  That  it  will,  however,  come  soon  is 
more  than  probable  because  of  complications  abroad. 
The  Bank  of  France  is  still  hungering  for  gold  ;  and 
no  wonder,  since  its  note  circulation  is  distended  by 
almost  £10,000,000  compared  with  this  time  last  year, 
while  its  stock  of  gold  is  .about  £2,000,000  less.  In 
the  matter  of  currency,  therefore,  the  Bank  is  about 
£12,000,000  to  the  bad,  and  in  the  meantime  the  con- 
dition of  the  Paris  Bourse  gives  much  cause  for 
anxiety.  The  losses  of  the  French  public  in  the  Rio 
Tinto  share  gamble  alone  must  run  into  many  millions, 
and  there  are  industrial  troubles  overhanging  the 
French  money  market  which  might  develop  dan- 
gerously without  warning.  In  Germany  affairs  are 
worse  still,  and  in  spite  of  the  reluctance  shown  by  the 
Reiehsbank  to  put  its  rate  up  by  \  to  6  per  cent.,  we 
fear  this  step  cannot  be  much  longer  delayed.  Germany,. 
like  France,  is  wrestling  with  a  domestic  crisis  in  some 
of  her  industries.  Like  France  also  her  money  market 
is  weighed  down  by  innumerable  commitments  abroad, 
many  of  which  are,  we  fear,  the  reverse  of  profitable 
at  the  present  time.  Important  failures  have  already 
taken  place,  one  in  Hamburg  particularly,  and  there 
must  be  more  to  follow,  because  the  speculation  of  the 
Germans  in  Yankee  securities  has  been  unbridled  lor 
a  long  time  back.  In  this  respect  they  are  quite  as 
badly  placed  as  the  Dutch,  and  in  Holland  also  failures 
have  begun,  the  firm  of  Otto  de  Kat  and  Zcxm  having 
stopped  payment  this  week.  Worst  of  all,  we  have 
still  that  labouring  American  market  to  reckon  with. 
and  although  it  does  not  seem  probable  that  New  York 
will   be  able   to  create  credit   or   to  sell   securities   in 
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ible  ii  i<>  sweep  gfoid  out  of  the 
;mk-  mi  England,  it  i^  none  th«  less  inn-  that  no  great 
taclysm  in  credit   could  occur  in  tin-  United   States 
without   reactin  our  market,  anil  bringing  daft- 

ly complications  upon  us. 
There   remains   Egypt,   and1  in  addition  !■>  tin-  usual 
emand  for  gold  From  that   quarter,  which  is  sure  ti> 
r   heavy — although   people  are  consoling   themselves 
this    v  h    the    hope    thai    the    coupons    on    the 

Egyptian  preference  stock  will  be  available  for  re- 
mittance instead  of  gold,  and  thai  tin-  unified  coupon 
is  about  due  ii  seems  therel  is  about  in  be  added  a 
ew  Egyptian  loan  secured  upon  tin-  State  domains. 
t  is  apparently  being  negotiated  in  Germany,  and  the 
rsl  instalment  of  it  may  be  £  10,000,000.  Should  this 
Deration  be  carried  through  soon  it  is  bound  to  in- 
ensify  the  Egyptian  demand  for  gold,  and  behind  thai 
ies  the  Smith  Ameriean.  Brazil  has  borrowed  re- 
entry, and  may  take  a  million .  ol  the  loan,  it  is  said, 
11  the  yellow  metal,  while  Argentine  harvest  prospects 
ogether  with  the  high  prices  ruling  for  cereals  warn 
us  ol  probable  severe  demands  from  that  quarter. 
Such  being  the  position  abroad  it  would  be  a  derelic- 
ion  of  duly  on  the  part  of  the  Hank  of  England  din  1  - 
ors  if  they  did  not  make  a  sustained  and  resolute  effort 
to  keep  the  market  up.  By  borrowing  this  week  they 
seem  tO  US  to  have  rather  postponed  than  hastened  aii 
dvance  in  their  minimum  discount  rata  to  5  per  cent. 
Next  week  about  ^"480,000  in  raw  o;old  is  due  in 
rom  South  Africa,  and  the  total  supply  from  all 
quarters  is  put  at  about  ^."550,000.  The  open  market 
price  is  nominally  77s.  [Ofd.,  and  it  is  thought  in  the 
market  that  Paris  is  likely  to  Ik-  again  a  Strong  com- 
petitor. It  seems  to  depend,  however,  upon  what 
Italy  may  do-. 

(alls    dm     next    week    amount    In    about   ;£r, 181,000, 

and  ol  that  ^."1,100,000  becomes  payable  ne"\i  Monday 

and    Tuesday,    viz.,    on    Monday     /.Yioo.ooo    on     South 
"anchurian    5    per    cent,     bonds    and    on    Tuesday 
500,000  on    East    Indian   Railway  ;,'.   per  cent,   deben- 
ure  stock. 

Silver. 

The     steadiness     with     which     the     market     for     bars 
closed    in    the   end  ol"  last   week   was    not    ol'   long   dura- 
Selling    from    China    was     resumed    on    a    large 
ale,  and  the  liberal  offerings  frightened  buyers  out 
the  market,    with    the    result    that    values   gave    uav 
sharply.      A    drop    of    ,';.<!.    per   ox.    for    both 'spot    and 
future    metal   on    Saturday   was    followed    by   declines    ,,f 

d.  and  1  ,V,d.  per  oz.  respectively  on  Monday,  bringing 

he  cash  ,,,-icc  down  to  the  lowest  point  touched  since 
August  30,  [905.  Alter  a  heavy  lab  of  this  kind  a 
reaction  naturally  followed,  and  quotations  rose  to 
j»8Jd.    and    28Jd.    per   o/.,    but    another   set-back    to-dav 

left  them  ai  j7|(';d.  .,,„[  -'^i.  per  oz.  Tenders  for 
the  Rs.  ;,o, 00,000  Council  drafts  on  India  on  Wednes- 
amonnted  to  Rs.  1,00,00.000  in  bills  and 
10,00,000  in  telegraphic  transfers.  The  whole 
Mint  was  allotted  in  bills,  applications  for  which  at 
3  ,;i-;j  per  rupee  received  about  17  percent.  NTexl 
50,00,000  will  be  offered. 


tion. 


•  r    Rs 


BANK  OK   ENGLAND. 

ACCOUNT  pursuant  lo  the  Act  7  and  S  Vict  cap.  22   for  the 
Week  ending  on  Wednesday,  October  16,  1907  ' 


S'otes  ! 


ISSUE  DEPARTMENT. 

£ 


£ji,83:,6jo 


Government  Debt . . 

Other  Securities      .. 
Cold  Coin  and  Bullion 
Silver  Bullion 


Proprietor's  Capital 

Rest 

Public  Deposits  (Inoludlng 

Exchequer.        S 

Kink-:.   Cl 

of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  D«| 

Seven  Day  and  other  Pills 


BANKING   DEPARTMENT. 

c 


14,353.000 


5,395.341 

4»,785,oBo 

72.877 


Dited  October  17,  1907. 


£G6, 004,819 


Government  securities 
Other  Secnriii. 

Not4M 

Gold  and  Silver  Coin 


£ 

11,013,100 

53,3*2  S50 


C51.S32.650 

£ 
14.835.700 
,-•,526 

32.51 


£66,004,819 
J    G,  NAIRNE,   ChlcfCasbier. 


BANKING    Dri'AHTMENT. 

In   the  following  table  will  be  found  the  movement 
with  the  previous  week,  and  also  the  totals  tor  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Oct.  17. 

19"7- 

Incr.  (M 

Decrease 

£ 
3,240.17s 
7.591.427 

42,389,1,/, 

64,647 
15,956,160 
18,061,060 

UaMUtias. 

Rest 

7  Dm  Hills 

i.ts. 

cortlies 
Other      do.      . . 
Total  Reserve . . 

ir  dilation 
Coin  and  bullion 
Proportion 
bank  Rate 

£ 

3.183.621 

45,i99.9"K 
53.378 

IJ.835.700 
29.657,818 

29.562,140 
35.25>.365 

!.<■'.  \.<: 
44  ,. 

£ 
3.197.921 

42.7H5.600 

14335.700 
27.332.526 
J3.s36.593 

t 

29,289,845 
34,676,438 

494  PC- 

4*.. 

£ 

14,300 

2,323,292 
302,632 

£ 

I.2< 

2,4': 

Incr- 

3,661 ,72  J 

3/' 

£ 
a8.763.050 
29,175,010 

Increase. 
£ 

3  P-C 

Decrease. 

£ 

272.295. 
574.927 

Foreign  Bullion  movement  for  week  £794,000  out. 
LONDON   BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1.  |6f,0oofooo 

ai.r-. 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919.847,000 

792,823,000 

127,024,000 

— 

Apr. 

940,920,000 

964,075,000 

— 

33.itf.ooo 

May 

1,201,316,000 

1, 218,457, 000 

— 

I7.MI.OOO- 

I  line 
July 

962,976,000 

915.762,00c 

47.214,000 

— 

1,312,724,000 

1,286,740,000 

35,984,000 

— 

Week  ending 

Aug.  7 

234,061,000 

195. 150,000 

38,911,000 

— 

.,    14 

805,564,000 

a51.409.000 

— 

45.S45.OCO* 

..    21 

249,274,000 

209,034,000 

40,240,000 

— 

,,   28 

198,065,000 

201,825,000 

— 

3,760.000 

Sept.  4 

345.536,000 

290,063,000 

— 

44.sn.0oo 

n    0 

201,209,000 

189,598,000 

11,611,000 

— 

,,   18 

226,669,000 

274,1  I2.00C 

— 

47.443.ooo 

,,  25 

204,162,000 

194,251,000 

9,911,000 

— 

Oct.   a 

279,960,000 

294,814,000 

— 

I4.8S4.000 

.,     9 

241,807,000 

211,2  12,000 

30,575.000 

— 

„    16 

260,590,000 

267,880,000 

- 

7.39O*00O 

10,265,350,000    '  10,126,157.000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Thursday,  Bars 

l-'rida) , 


■ft  2,000 
£11,000 


Nett  Efflui      £832,000 
£855,000 


Withdrawals. 


Saturday,  Egypt..    .. 

Saturday.  French  Coin 
Monday,  Holland    .. 
Tuesday,  Batavia    . . 
Thursday,  Constantinopl 


£590.oo» 

,0041 
.000 

,000 


••       £590. 

£so. 

..         £6y 

Zjo, 

le       £100,. 


£855.  n) 


PUBLIC   INCOML   AND   EXPENDITlkT.. 
(For  week  ended  Oct.  12.) 


RSVKNLB. 


£ 

Customs  70  ox) 

Excise 593-oco 

Estate,  &c,  Duties  ..        ..  335»ooo 

Stamps 64,000 

I, anil  Tm  and  House  Doty.  — 

Property  and  Income  Tax..  285.000 

Post  Office      1,380,000 

Telegraphs — 

Crown  Lands — 

Sues  Canal  &  Sundry  Shares  — 

Treasury  Hills  (reissued)    ..  — 

Miscellaneous SiC 

Bullion  advances  repaid     ..  — 

Uganda  Railway       . .        . .  — 

Unclaimed    Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 

chequer  Bonds       ..         ..  — 

prapfa  Acts         ..        . .  — 

Naval  works  Acta   ..       ..  — 

Military  Works  Acts  ..  — 

Lan<!  , .         , .  — 

Public  Bldg  Act  — 

Publi  lioJ.  — 

Issue  of   Ricbaquaf   Honda 
andarCunardAgreeinentAct    — 

Ways  and  U<  ina  Advana  — 

Tempo..*,  y    Advances   Dett- 

ciency  — 

Canal  Drawn  Shan  t*.  — 

China  Indemnity  . .  — 

— 

Transvaal  and  Orange  Rivet 
Colony.       Repayment     ol 

Temporary  Advance  ..  — 
Adjustment  of  Local  Ta\.« 

DOO  pajments  . .  . .  — 
Decrease      in      Exchequer 

balances       — 


Expenditure. 


fo.395.8rt 


National  Debt  Services     .. 

Other   Consolidated    Fund 
Charges 

Payments    to    Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances 

;'.  y  Btlls(nefJ  amount) 

Advances    for    Intr  : 
Exchequer  Bonds 

Exchequer  Honds  redeemed 

Uganda  K.uUvay 

.. 

N^  ■     ••■'    ■         

Teesssapn  Acts 

l    Build- 
ings)   

Public  Buildings  Expense* 

Act     . . 
Public  Offices  Site  (Dublin) 

Act 

mal   drawn 
in  redu  : 

Cuuard  Agreement 
Surplus  Revenue,  1906-7  .. 
China  Indemnity    . . 

cy    Advances    re- 



Ways  and  Means  Advances 

1         

Id      Exchequer 
bnlaflona 


£ 

8l«  <34 


2,004.007 


488 


Zbc  Jnvestors'  TReview. 


[October   19,   1907. 


TREASURY   BILLS    OUTSTANDING. 


Amount. 

Duration. 

When  repayable 

Rate  per  cent. 

£ 

1907 

1 1,000,000 

— 

— 

— 

ti, 500,000 

— 

— 

— 

1,000,000 

6  months 

Sept .  28 

400 

2,500,000 

6  months 

Dec.  22 

3  "     9 

1,800,000 

6  months 

Dec.  29 
1908 

3     7    35 

2,500,000 

6  months 

Jan.  12 

3  12    0 

2,500,000 

6  months 

]an.  27 

3  14    7| 

1,000,000 

6  months 

Feb.  13 

3  15    H 

1,500,000 

6  months 

Mar.  6 

4     5" 

1,413,000 

G  months 

Mar.  28 

3  13    ih 

16,713,000 

t  Issued  privately. 

BANK   OF   FRANCE   (25  francs  to  the  £). 


Oct.  17,  1907. 

Oct.  10,  1907. 

Oct.  3.  igo7. 

Oct.  r8,  1906. 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

110,800,760 

110,770,720 

110,871,280 

112,850,400 

Silver  in  hand 

37,600,080 

37,608,200 

38,298,200 

41,536,360 

Bills  discounted 

45,191,400 

43.283,920 

49,816,040 

38,522,600 

Advances 

24,290,460 

24,496,800 

24,406,720 

21 ,7^9,400 

Note  circulation 

i95.5i6,S8o 

195,231,920 

196,450,440 

186,210,240 

Public  deposits 

9,350,960 

8,480,280 

8,489,600 

12,620,240 

deposits 

1  j,  106,240 

1 5. 9^3. 76o 

16,317,360 

21,182,640 

bullion    and    circulation     75^  per  cent,    against   76  per 

NEW  YORK  ASSOCIATED   BAN  KS   (dollar  at  4s.). 


Proportion    between 
cent,  a  week  ago. 


'Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation 
Nett  deposits 


Oct.  12, 1907 


Oct.  5, 1907. 


£ 
39,712,000 
12,522,000 

216,680,000 
10,200,000 

205  210,000 


a  £ 

38,444,000 
1$.  922, 000 
217,814,000 
10,132.000 
107  340,000 


Sept. 28, 1907  Oct.  13,1906. 


£ 
39,362,000 
14,128,000 

220,070,000 
10,128,000 

211,038,000 


£ 

40,502,000 
14,641,400 

213,140,000 
9.231,000 

2lO,l6o,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
riders)  exceeds  this  sum  by  £931,500    against  an  excess  last  week  of 
£531.000. 


£531,000 


IMPERIAL  BANK   OF   GERMANY   (20  marks  to  the  X). 


Cash  in  hand  , . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  7, 1907.  ;Sept.  30,  1907. 


Sept.  23, 1907. 


£ 
36,525,750 
65,954,550 
6,195,850 
85,607,250 
27,042,750 


£ 
36,851,100 
72,255,750 
10,205,000 
91,227,300 
30,474,100 


£ 
43,833.050 
57,143,800 
3,837,500 


Oct.  6,  1906. 


£ 

33,807,000 
65,614,250 
5,017,900 
80,499.550 
25.937,350 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £19,766,350,  agains 
£25,669,200  above  the  legal  maximum  last  week. 


AUSTRIAN-HUNGARIAN 

BANK   (24  crowns  to  the  £). 

Oct.  7,  1907. 

Sept.  30,  1907. 

Sept.  23, 1907. 

Oct.  6, 1906. 

Gold  reserve  .. 
Silver  reserve. . 
Foreign  bills 
Advances 
Is'ote  circulation 
Bills  discounted 

45,247,292 
11,001,458 
2,500,000 
3,646,916 
81,887,500 
32,970,875 

£ 

45,220,625 

12,063,000 
2,500,000 
3,554,458 

83,41  ' 

35,109,667 

£ 
45.386,791 
12,079,296 
2,500,000 
3.045,541 
77,996,541 
29,963,160 

£ 

46,733,416 
11,844,546 

2,500,000 
2,388,291 

1 .5.958 

29,992,875 

BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Sept.  23/001.6, 

Sept.  16/29, 

Sept.  8  21, 

Sept.  23/Oct.6 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

124,369,239 

123,901,292 

122,540,079 

80,521,505 

Silver  and  subsidiary 

5,533.726 

5,786,174 

5,940,061 

3-95S,532 

Advances     and    bills 

discounted  .. 

48,424,111 

48,247,586 

48,546,069 

46,910,185 

Securities     belonging 

to  the  Bank  . . 

9,178,831 

9,012,600 

8,901,920 

.Notes  in  circulation  . . 

128,302,320 

125.347,117 

■23,952,362 

123.989,415 

Deposits  and  current 

account 

43,546,256 

42,449,234 

42,648,647 

47,729,464 

Treasury  account 

11,244,066 

11,007,256 

9,  69,095 

4,465,025 

BANK   OF  SPAIN   (25  pesetas  to  the  £). 


Oct.  12,1907  Oct.  5,  1907.  Sept. 28,1907  Oct.  13,1906 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Motes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . . 
Government  Securities 


£ 

15,569,464 

25,472,815 

2,485,626 

27,-45,510 

33,099.375 

63,227,855 

20,220,528 

2,237,034 

7,786,862 


15,563,255 
25,507,800 
2,509,817 
27.364,646 
33,018,190 
63,029,139 
so.478, 1  js 
2,356,031 
7,810,210 


£ 

15,553,129 
25.795,048 
2,562,615 
26,469,259 
33,140,574 
62,190,330 
20,078,763 

898.773 

8,666,237 


NATIONAL    BANK   OF   BELGIUM    (25  francs  to  the  £) 


~£      ' 

15.103,962 

24,177,098 

3,258,023 
23,613,278 
34,466,158 
62,606,386 
20,910,99 

2,219,842 

7,047,346 
—  9 


Coin  and  bullion 
Other  securities. . 
Note  circulation., 
iJeposits   .. 


Oct. 10,  1907, 


£ 

4,835,360 
23,587,360 
29,661,880 

t ,910,340 


■  3, 1907 


r 

4,896,680 
23,903.920 
29,238,080 

2,832,040 


Sept26,i907, 


£ 

4,679,360 
23,793,000 
29,089,600 

2,474,640 


Oct.  11,1906. 


£ 

4,954,000 
23,698,840 
27,905,960 

3,150,360 


SWISS    NATIONAL    BANK    (25    francs    to    the    £). 

Oct.  7,  1907.    Sept.  30,  1907.    Sept.23.1907-  Sept.  15, 1907 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


£ 

2,271,784 

2,594.424 

4,003,704 

949.724 


£    „ 
2,231,428 

2,350,952 

3,898,124 
915,576 


£ 

2,238,096 
1,852,316 
3,310,900 
1,089,404 


£ 

2,025,697 

1,544.41 t 

2,892,758 

990,21 1 


LONDON   COURSE   OF   EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow- 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  

Cbristiama 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months, 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
^  months 
3  months 


I2'tj 

12-48 

25'55 

20-76 

20-76 

25-I32 

25-40 

25-40 

25-50 

24'40 

24H 

25-46*. 

48J 

4ii 

5oj 

5oi 

18-53 

18-54 

l»-54 


I2'I 

12-48 
2555 

2077 

20-77 

25-124 

25-40 

25-40 

25-51* 

24.40 

25f* 

25  56J 

4Sj 

42f\j 

5°h 

50  is 

IS'53 

18-54 

18-54 


Oct.  15. 


I2-lJ 
12-45 

25-533 

20-76 

20-77 

25-I22 

25-38J- 

2540 

25-50 

2f42 

24ft 

25-46* 

4*1 

41* 

50 

5or3 

18-54 
18-55 
18-55 


Oct.  17. 


It'll 

25-53} 
2077 

2077 

25133 

25-40 
25-40 
25-50 
2442 
24ft 
25-45 

q 

38 

18-53 
18-56 
18.56 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam. . 

Berlin   

Hamburg 

Vienna 

St.  Petersburg . 
New  York   .. 

Lisbon 

Madrid 


m 

c 

Last 

Latest. 

week's. 

2 

chqs 

2512J 

25-12! 

Chqs. 

Bight 

25-20 

25-19* 

12-043 

cbo,s. 

cli,]s. 

20 -4 7 A 

204:: 

sight 

2403* 

24033 

3  mths 

93'7I 

93-62 

sight 

4'86 

4S6J 

si^lit 

5o«d. 

5<*d. 

sight 

28t7 

28-20 

Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro 

Calcutta 

Bombay  

Hong  Kong  . 
Shanghai  — 
Singapore  ... 
Yokohama  .  . . 

Buenos  Ayres 


short 
sight 

3  mths 
9odys 

T.T 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 
oodys 


Last 
week's 


25-21* 
25-06 

IIO'OO 

■  5id- 

2/lJi- 

48AA 


Latest, 


25-20J 
2505 

iio-oo 
ISM. 

2/OrtU- 

48&d. 


BANK   AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels    

Vienna 

Rome        

St.  Petersburg    .. 
Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  Y'ork  call  money  . . 


34 
54 
5 

5 
5 
5 
5 
7 

ti 

6 
6 
5 
4 
4-6 


Altered. 


March  21,  1907 
April  23,  1907. 
Aug.  13,  1907. 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September.  1904 

Feb.  5.  *9°7 

August  21,  1901 

January  II,  1099 

November  13.  19^- 

October  11,  1906. 

abet  26,  1907. 

September  26, 1907. 


Open  Market. 


Last 
Week. 


Latest. 


34 

:! 

5 

5 


5 

43 
43 
5 

5 

4 
5 

54 
54 


OPEN   MARKET    DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 

Four  months 

Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,f  „         short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,  for  cad  loans  


Per  cent 

■  4J-4J 

43 

43-5 
43-5 


Per  cent. 

44 

5 

3 

3 
-  3i 
•     3-3i 

3 


The  Stock  Markets. 

Before  dwelling-  on  the  incidents  of  the  week,  which 
are  by  no  means  cheerful,  it  may  be  well  to  draw 
attention  to  some  of  the  encouraging  aspects  of  Stock 
Exchange  affairs.  It  is  dispirited  enough,  and  with 
good  reason,  but  there  are,  if  not  bright  spots,  at  any 
rate  spots  less  dark  in  the  position  and  outlook.  For 
one  thing,  the  trouble  from  which  it  suffers  lies  out- 
side it  to  a  greater  extent  than  probably  was  ever 
before  the  case.  Its  commitments  are  smaller  than 
they  have  been  for  at  least  ten  years  back,  perhaps  for 
1  «  ice  that  time.  We  hear  of  credit  houses  whose  com- 
mitments in  the  shape  of  loans  to  the  Stock  Exchange 
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e  little  more  than  one-tenth  of  what,  they  wer< 
e  present  slow  wasting  away  of  wealth  began,  and 
e  trouble  inside  the  market  is  not  with  ts  to 

iTy    but  with  clients  who  canned  pay  up,  of  whom 

are  far   too  many.     'I  hi-   market,   indeed,   may   be 

Compared    to   a    sailing    vessel    in    a    storm,    which    has 

jettisoned    most    of    its    cargo    and    sends    along    Undei 

re    poles.         L'idess    it     strikes    some    obstacle    in    its 

.  or  is  overwhelmed  by  some  greal  wave,  it  is  in 

Not  only  is  the  market  wonderfully  little  commit 
d,  therefore,  sound  at  the  core,  but  it  is  doing  a  lair 
onnt    of    investment    business;    nothing,    we    admit, 
e   what    it    used   to  do  or  what  it   will   do  again   when 
e  BlOW  crisis   in   the   middle  of   which    il    tloundcrs   and 

plunges  has  worked  itself  out,  but  still  good  business 

as  far  as   it  goes.     The  business  going  on   is  of  the 
very  best  class,  I  it  is  in  greal  measure  redu 

,1  cash  basis,  and  where  it  is  not  investment  business 
it  consists,  to  a  much  greater  extent  than  the  public 
might  suspect,  in  what  may  be  called  "  through  traffic" 

Iusiness.  Our  market,  remains  the  one  point  towards 
hich  the  business  of  the  world,  speculative  and  Other, 
1  paper  securities  converges.  Just  look  how  much 
I'  the  German  and  Dutch  clearing  out  has  been  done 
irOUgh  our  market,  how  much  New  Yoik  leans  on  us. 
k'e  believe  there  are  many  stoek  Operators  in  New 
oik  who  an:  loused  at  live  o'clock  in  the  morning  to 
receive  cables  of  the  Opening  prices  in  London.  All 
this  through  business  leaves  a  certain  amount  of  profit 
here,  and  at  the  same  time  affords  consoling  evidence 
of  the  trust   reposed  in  our  Stock   Exchange  as  well  as 

Wf  its  power.  There  is  also  in  many  directions  an 
it  of  some  magnitude  open  for  the  fall.  In 
inerican  Railroad  securities,  for  instance,  the  "  bear  " 
selling  must  recently  have  been  considerable,  not  only 
by  operators  here  but  by  Continental  players.  So 
much  is  this  the  case  that  for  the  last  two  days  or 
three  the  llood  of  sales  on  Wall  Street  through  London 
by  the  Continent  has  turned,  and  on  balance  London 
s  been  buying  back".  Xow  a  "  bear  "  account  is 
ways  a  support  to  a  distressed  market,  and  if  we 
uld  only  feel  that  the  worst  of  the  credit  complica- 
ns  which  have  been  developing  for  several  years 
st  had  been  reached  on  the  Continent  and  in  America. 
e  might  say  that  our  market  also  had  reached  the 
orst,  and  that  any  change  coming,  however  slow, 
ould  be  for  the  better. 

Unhappily  this  is  just  what  we  are  still  unable  to  do. 
does  not  seem  to  us  that  the  liquidation  is  nearly 
an  end  either  in  Germany  or  France  or  Holland, 
alone  the  States  and  Canada.  This  week,  in  fact, 
ather  a  heavy  failure  has  occurred  in  Hamburg  of  a 
linn  partly  in  the  metal  trade,  with  liabilities  said  to 
amount  to  ,£.'750,000,  and  there  must  be  more  to  follow, 

I       lor  the  copper  smash  alone  is  certain   to  involve  many 
linns  on   the  Continent   in   losses   they   may  not  be  able 
-land.      This  copper  mischief,  in  fact,  ramifies  every- 
where,   and    may   bring   unpleasant    consequences    even 
n  some  foreign  Governments.    Already  Chili  is  suffer- 
t,  as  is  proved  by  the  depreciation  in  the  sole,  which 

now    about  35  per  cent,   below   (he  par  of   IS.   bd.   and 

the  necessity  for  mere  Government  paper  money. 

the  Morning  Post  City  editor  pointed  out  the  other 

y,    the    decline    in    the    price    of    copper    even    on    the 

w    moderate   production   of   Chili     inflicts    upon    its 

is  then'  a  loss  of  about  ,/.  1 ,000,000  per  annum. 

be  sine,   copper   is   still   much   higher  in   price   than 

Used   to  he  when   man)    Chilian   mines  wet  e  compelled 

stop    production,    but    for   all    that    no   one    need    be 

prised    if    Chilian    finance    becomes    to   some    extent 

barrassed  through  this  cause  alone.     It  is  unne 

ty  to  go  over  again  the  involvements  of  Continental 

in   unprofitable  industrial   undertakings  of  all 

riptions,   or   in    the    financial   distresses   of   (iovern- 

nts  that  have  outrun  the  constable,  but  these  sou- 

danger    must    not    be    let!    out    of   sight   when    we    try 

estimate  the  future  course  of  our  markets.     It  cannot 

an   upward  course   with   any   assurance     or  endov 


with  any   staying   power  until   the  depths  have 
plumbed  abroad. 

i  •  i  Other   Tri  stfj    Securiti 

Coming    now    to   markets,    tC  e   during    the 

now  dosing  has  been  dreary  enough, 
paring  last  night's  prices  with  those  of  the 
a  week  ago,  nearly  everything  is  down.      Vet  then 

tain  firmness  in   tl  "I  market,  and  the 

decline  on  the  week  shown  by  that  stock  as  well 
other  Government  issues  and  : 

of    the    County   Council    have    been    quite   insignificant. 
narl.et  w  d,  firm  until  the  fears  of  d< 

j    again    laid    hold    of    it,    and    a    fair   amount   of 
Ig  has  gone  on  both  in  British  Govermn 
and    in    Indian   as  well   as   in    Wi 

I  of  our  provincial 

Muni,  ipa!  issues  have  also  been  marked  up,  although 
very  little  has  been  done  in  them  on  the  London  L\- 
change.     Colonial  '        have   kept 

their   prices    with  otion,    and    tv.  ■ 

three  of  them  are  fractionally  higher  on  the  week. 

Foreign  Govi  rnmek  1   Stock 

Prices  ate  flown  all  through  this  list,  and  occa 
ally  the  relapses  have  been  severe.  Chinese  £ 
bonds',   for  instance,  have  lost  3$  on  the  week  entirely 

ine  in  the  price  of  silver,  but  Al 
tine   1  pel  '  1  tits,  have  been  driven  down  by  the  disl 
(in  tier, nan  market-  much  more  than  by  any  selling  here, 
and  the  apprehensions  of  the   Paris   B 
dam  distress  have  found  expression  in  a  sharp  n 

me  of  tin-  Russian  issues,  although  the  bulk  of 
them  remain  undisturbed.  It  is  the  Railway  bonds,  in- 
deed,   that    have    given    way,    and    their    vveakn. 

perhaps  to  be  attributed  to  tin-  report  that  the 

Russian  loan  is  to  take  the  form  of  a  sale  of  Rui 
Government  Railways   to   moneylenders   in   the 

large  loan  on  that  basis  is  impracticable  because 
the  railways  are  all  already  mortgaged  to  the  last  trolly. 
Japanese  bonds  have  also  been  flat,  particular! 
earlier  4.1  per  cents.,  and  then-  has  been  nowhere  any 
stability,  although  the  relapse  in  Brazilian  and  in 
Chilian'  issues  has  been  comparatively  insignificant. 
In  most:  of  these  securities,  indeed,  there  has  been  no 
business  at  all.  German  ,;  per  cent,  have  declined  as 
an  advertisement  of  the  distress  still  prevailing 
German  Bourses,  and  Prussian  Consols  have  gone 
down  with  them.  State  of  Para  old  bonds  have  also 
been  put  down  by  the  doubts  current  regarding  the  fate 
of  the  coffee-cornering  project. 

Home  Raii  wav  Stocks. 

Mr.  Rell  and  his  Association  of  Railway  Servants 
dominates  the  position  in  the  Home.  Railway  market, 
and     the    powerful     assistance    given     to    him    by    the 

ate   refusal   of  directors   to  have  anything-  t< 
lo     his     Association     has    enabled     the     "  bears  "     this 

knock     ;,.\     off    the     prices     of    both    1 
Western    and     North-Wester  n    ordinary    stocks.      The 
whole    list     is    down,     and    presents   a    most    disaj 
able   appearance.     Soiling    has   converged,    not    only 
upon    the    stocks    named     but    upon     Midland,   North- 
Mi   and   most   of  the  deferred   stocks.      Met! 

,   has  been  ottered,   but   that  is  for  other 
reasons,   and   the  price  is  now    well  under  34.  th. 
on    the    week    having   been 

Said    to    fa  d    their    !  ml    yet    I 

(Ionian  ordinary  is  2  lower  en  the  week,  while  North 
British  preferred  and  deferred  stocks  have  both  shrunk 
,.      \,  ;     i-    the    weakness    confined    to    the    ordinary 

-,   for  nervous   people  have  again  taken   I 
tin-    less    wall    buttressed    amongst    the    pr< 
things  like  the  lower  Great  Centra]  and  North  British 
preferences,    for    instance,    being    quite   jQl    below    the 

st  week.     Debenture  and  guarantci 
however,   have  been   firm   for  the  most   part,   and   - 
of  them  have  advanced,  a  hesitating  investment  buying 
able   in    that  quarter.      In  fact,   the  only 
weakness    amongst    the    debentures    of    railw 
the  4  percent,  stank  of  the  Charing  1  iston  and 
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Hampstead!  Tube,  which  is  4A  down.  Though  less 
than  last  week,  the  traffic  returns  show  an  aggregate 
gain  of  £79,184,  according  to  the  Railway  News, 
bringing  the  total  increase  for  the  half-year  up  to 
..£1,097,497,  but  nobody  pays  the  least  regard  to  that. 
Fears  of  a  strike  overshadow  everything,  and!  are 
adroitly  intensified  by  the  revelations  of  official  co- 
ercion and  intimidation  made  by  Mr.  Bell.  If  it  be 
true  that  members  of  the  Amalgamated  Society  are 
enduring  persecution  at  the  hands  of  their  superiors, 
the  inference  must  be  that  the  boards  mean  to  goad 
their  men.  to  rush  into  a  strike  before  their  organisa- 
tion is  strong  enough  to  make  it  effective  for  their  pur- 
pose. That  would  be  playing  with  fire  in  a  manner 
most  reckless,  and  would  warrant  the  worst  fears  of 
the  market.      But  there  will  be  no'  strike. 

Indian,  Colonial  and  American  Railroads. 

Quite  the  firmest  of  any  section  of  the  Railway 
market  is  the  Indian,  and  there  have  been  improve- 
ments in  a  fair  proportion  of  the  list,  notably  in  Bengal 
and  North-Western  ordinary,  which  has  risen  to  157 
on  steady  buying.  Canadian  Railway  stinks  have 
been  depressed,  and  not  all  the  optimism  of  Sir  Charles 
Rivers  Wilson  has  availed  to  keep  Grand  Trunk  ordi- 
nary and:  third  preference  stocks  from  dwindling.  They 
have  not  gone  back  much,  but  business  in  them  has 
been  insignificant,  and  the  tremors  of  coming  financial 
trouble  in,  Montreal  have  had  an  unfavourable  effect. 
This,  however,  is  much  more  noticeable  in  Canadian 
Pacific  shares,  business  in  which  continues  almost  to 
rival  that  done  in  Union  Pacific  shares.  They  have 
dropped  over  4  on  the  week,  and  no  one  need  be  sur- 
prised if  they  plunge  down  some  distance  yet.  The 
bonds  of  the  Chartered  Company  Railways  have  also 
lost  ground  because  some  people  have  been  trying  to 
sell  and  find  difficulty  in  doing  so. 

A  raging  torrent  of  business  has  at  times  swept 
though  the  Stock  Exchange  in  Yankee  Railroad  shares, 
and  although  now  and  again  there  has  been  a  halt  in 
the  sweep  of  the  current  it  has  generally  hurried  prices 
lower  and  lower.  Even  stocks  which  ought  to  be  safe 
like  that  of  the  "  Soo  "  Railway  have  gone  down  $10, 
and  the  drop  in  Southern  Pacific  preferred  has  been  $4, 
while  Southern  Pacific  ordinary  and  Union  Pacific  have 
both  lost  $6i,  Atchison  ordinary  $4^,  Illinois  Central 
$97},  Reading  about  $2,  and  so  on.  Towards  the  end 
of  the  week  "  bear  "  repurchasing  caused  Southern 
ordinary  to  brace  up  a  little,  but  the  market  is  com- 
pletely demoralised',  and  the  fresh  business,  as  it  may 
be  called,  conducted  via  London,  centres,  for  the  most 
part,  in  the  stocks  of  the  two  most  prominent  Standard 
Oil  grabs.  Union  Pacific  and  Southern  Pacific.  A  fair 
amount  of  speculation  or  clearing  out  has  also>gone  on 
in  Atchison,  Missouri,  and  Pennsylvania  shares,  all 
with  unfavourable  results  on  the  week.  So  much  is 
said  elsewhere  about  the  American  market  that  further 
analysis  is  not  required  in  this  column,  and  it  is  only 
necessary  to  add  that  some  of  the  bond  issues  of  the 
Atchison  and  Erie  companies  have  been  conspicuously 
flat,  losing  $2  to*  $4,  while  the  consolidated  bonds  of 
the  Southern  Railway  have  also  gone  down  to  a  lesser 
extent  ;  indeed,  the  changes  among  bonds  are  all 
adverse,  and  appear  to  point  to  a  spread  of  the  disease 
afflicting  Wall  Street  to  that  hitherto  fairly  stable 
department. 

Foreign  Railwavs. 

Changes  here  are  also  adverse  with  scarcely  a  single 
exception  for  the  past  week.  We  can  find,  indeed,  but 
one  improvement  throughout  the  list,  a  rise  of  l  in  the 
preference  shares  of  the  Smyrna  to>  Aidin  Railway,  but 
the  ordinary  shares  have  partly  balanced  this  by 
dropping  back  }.  Argentine  Railway  stocks  have  not 
rallied  at  all  in  response  to  the  uniformly  cheerful  ac- 
counts of  business  actual  and  prospective  in  that  Re- 
public given  by  the  railway  chairmen  at  their  various 
meetings.  They  all  testified  to  great  prosperity  in  the 
Republic,  and  declared  that  harvest  prospects  for  all 
cereals,  except  perhaps  maize,  were  never  better.  In 
spite  of  this  Buenos  Ayres  Great  Southern  and  Buenos 
Ayres  and  Rosario  stocks  are  down  1  on  the  week,  and 


Buenos  Ayres  and  Pacific  has  lost  2,  the  greater  de- 
cline in  that  instance  being  ascribable  to  the  fresh 
issue.  With  all  the  weakness,  however,  there  has 
been  exceedingly  little  going  on,  and  we  do  not  gather 
that  anywhere  in  the  Foreign  market  is  there  much  of 
a  "  bear  "  account  open.  It  would  be  too  dangerous. 
Yesterday  afternoon  Mexican  Railway  stocks  went 
clattering  down  because  the  market  was  disappointed 
in  the  dividend  declaration.  The  "  bull  "  is  always  .1 
sanguine  creature,  and  he  gets  so  absorbed  in  his  pre- 
possession that  he  seldom  looks  calmly  at  facts.  The 
mere  decline  in  the  price  of  silver,  which  fell  yesterday 
to  little  more  than  js.  4d.  per  oz. ,  should  have  warned 
him  that  in  spite  of  the  artificial  par  of  exchange  main- 
tained in  Mexico  the  directors  of  the  Mexican  Railway 
could  hardly  be  expected  to  divide  up  to  the  last 
shilling.  As  it  is,  the  second  preference  stock  is  to 
get  a  distribution  at  the  rate  of  5J  per  cent,  per  annum 
instead  of  the  expected  full  6  per  cent,  rate,  and  such 
was  the  effect  of  this  slight  blight  to  hope  that  the  ordi- 
nary stock  was  kicked  back  to  38A  after  having  been 
up  at  43,  and  the  second  preference  finished  at  89  after 
having  been  92!  and  8<Si.  Brazilian  Railways  suffered 
with  the  rest,  and  a  disposition  has  been  shown  to  dis- 
credit their  future  by  reason  of  the  attacks  made  upon 
Brazilian  Government  finance  and  the  general  outlook 
in  that  country  which  is  supposed  to  be  bad.  The 
supposition  is  not  fully  justified,  and  a  contrary  view- 
is  taken  in  Paris,  where  the  fine  trade  being  done  by 
the  Republic  is  pointed  to  as  proof  of  its  stability.  We 
shall  not  decide,  but  feel  disposed  to  share  the  French 
view.  The  securities  of  Cuban  Railways  have  not 
responded  to  the,  on  the  whole,  encouraging  reports 
issued  by  the  Cuban  Central  and  United  companies. 
United  Railways  of  the  Havana  ordinary  stock  has 
lost  2  on  the  week,  but  there  is  no  particular  business 
going  on,  not  even  in  Antofagasta  (Chili)  stocks,  which 
continue  to  shrink  when  looked  at. 

Bank,  Brewery,  Electric  and  Industrial  Securities. 

Bank  shares  have  been  about  the  firmest  market  of 
all,  although  there  is  not  much  trade  doing.  The 
shares  of  the  principal  Home  Banks  are  J  to  1  up  on 
the  week,  and  there  has  been  a  fair  demand  for  them 
founded  upon  the  belief  that  the  business  of  the  current 
half-year  is  again  bound  to  turn  out  profitably.  Foreign 
banks  have  not  been  quite  so  well  supported,  but  there 
has  been  no  noticeable  decline  anywhere,  and  very  little 
business.  Brewery  securities,  as  usual,  crumbled  with 
rare  exceptions,  Ind,  Coope's  debentures  coming  in 
this  week  for  a   prominent  decline. 

The  Commercial  and  Industrial  group  is  also  far 
from  pleasant  to  study,  although  by  no  means  so 
gloomy  looking  as  Home  Railways,  say,  or  the 
foreign  Bond  market.  There  are  improvements 
mingled  here  and  there  with  the  declines,  although 
the  broad  tendency  is  downwards.  Nothing  has  gone 
up  much,  but  recoveries  are  to  be  found  by  searching. 
One  weak  group  is  Nitrate  shares,  and  another  the 
securities  of  motor  manufacturing  companies,  all  of 
which  may  be  said  to  be  on  the  dwindle.  This  is 
partly  accounted  for  by  the  attitude  of  Paris.  France 
led  in  this  industry,  and  has  established  far  more 
factories  than  there  is  now  business  for.  A  crisis  is 
accordingly  expected  there  in  the  automobile  manufac- 
turing business,  and  it  cannot  occur  without  bringing 
our  companies  in  contact  with  affliction  likewise. 
Amongst  the  shares  that  have  mended  a  little  are 
Hope  Bros,  ordinary,  Fore  Street  Warehouse,  Callard, 
Stewart  and  Watt's  ordinary,  Lipton's  preference, 
and  Rio  Flour  Mills,  but  a  gain  of  \  is  the  best  of  it. 
United  Lankat  Plantations  shares  continue  to  be  flung 
out  from  Amsterdam,  and  are  again  7s.  6d.  down  on 
the  week.  From-  that  to  5s.  is  also  the  loss  upon  the 
shares  of  several  Nitrate  companies,  as  our  analysis 
of  the  week's  movements  will  show.  Waring  and 
Gillow's  debenture  stock,  too,  has  been  offered  and 
sold  yesterday  at  72. 

Very  few  Electric  securities  have  altered,  and  when 
they  have  done  so  they  have  fallen.     More  has  hap- 
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pened  in  the  Financial,  Land,  and  Investment  division, 
nave  mostly  gone  down,  Hudson's  B;iy 
arcs  dropping  back  to  7$}&  last  night.  Chartered 
bentures  have  also  been  pushed  down  2,  but  whether 
business  or  on  sentimenl  we  are  not  prepared  to 
y.  Buyers,  we  should  judge,  are  not  easy  to  be 
found.  Against  this  New  Zealand  Loan  and  Mer- 
cantile Agency  third  debenture  stock  lias  been  bought 
at  84$,  and  is  3  up  on  tlu-  week.    The  Financial  Trust 

group  is  also  comparatively  steady,  with  improve- 
ments here  and  there,  although  sonic  things,  like  Alli- 
ance deferred,  have  been  flat,  and  others  fractionally 
down.  A  very  minute  business  was  done.  There  still 
more  life  in  the  Insurance  market,  where,  however, 
rices  have  by  no  means  kept  abreast  on  the  upward 
ck.  Several  prominent  shares  are  lower,  such  as 
uardian  and  Ocean  Marine,  hut  Alliance  new  are 
tter,  as  well  as  British  Law,  Fire,  and  London 
uarantee.  Th«  heaviest  decline  is  in  Northern 
ares. 

Ml  Iron,  Coal,  and  Steel  securities  have  gone  back 
they  moved  except  Dunderland  preference  shares, 

and   they  closed   2S.   od.    better  on   the   meeting,    but    the 

debenture  stock  is  marked  5  down  because  more  money 

as  to  In-  raised.  Among  the  shares  ol  Domestic  com- 
nii  s  the  relapses  have  generally  been  Erom  j$d.  to 

S.    'id.,    but    now    and    then   debenture   issues   are    1    to 

down,    notably   those   of  Cammell,    Laird,    and   Co., 

(I  the  second  issue  of  the  Yickcrs  Company.     W'ork- 

gton    Iron    ordinary    shares    are    also    noticeably    Hat, 

<l,  oi  course,  United  Collieries  debentures  an-  again 

UCh  lower,  the  nominal  price  being  65-68.  United 
talis  Steel  sbaies  have  also  given  way,  and  selling 
of  the  clear-out  sort  has  been  continuous.  Tea  and 
Rubber  company  shares  form  another  little  section 
where  prices  have  been  maintained  on  tin  whole,  and 
Shipping  shares  and  debentures  have  also  kept  up, 
ost  ol  the  infrequent  changes  being  gains.  It  is 
hervvise  in  the  Telegraph  group,  where  a  re- 
udcsccnce  of  Marconi  and  bis  coming,  always  eom- 
^',  wireless  service  has  once  more  frightened  holders 
a  little,  but  the  principal  relapse  has  been  in  Anglo- 
American  deferred,  which  yesterday  touched  i.||. 
\parl  from  renewed  weakness  in  London  General 
Omnibus  stock  and  shares  there  is  nothing  to  delay  us 
in   the  Tramways   and   Omnibus   section. 

Friday  Evening's  News. 

Gilt-edged  things  rallied  to-day  and  the  Home  Rail- 
ray  market  Armed  up  a  little.  When  investors  come 
buy  Home  Railway  guaranteed  and  preference 
locks  they  do  not  find  the  supply  such  as  to  permit 
hem  to  buy  near  the  lowest  price.  Even  American 
shares  rallied  here  and  there,  and  some  recovery  took 
(lace  in  the  lower  ranking  stocks  ol  the  Mexican  Rail- 
cay  Company,  but  they  did  not  leave  off  at  the  best. 
5.IO  Tinto  shares  were  lifted  during  the  morning  to  65 
mil  sunk  to  63I,  finally  ending  at  04!,  a  feverish 
>arket  dependent  on  the  Continent. 

The  new  Capital  and  Counties  Hank  shares  were 
.toted  to-day  at    1    to    1  ]    premium.      They  were  issued 

35,  25  in   that   price  being  premium.      This  year  the 

cisting  shares  have  been  as  high  as  41,  and  they  have 

>t    gone    much    below     ;<),    even     on     the     new     issue, 
lother  fresh  creation   which   is   quoted   tOMlighl    at   1 1. 
premium  is  the  bond  issue  of  the  City  <>l  Edmonton. 
The    Kaffir    market    has  been     quite     idle.         Anglo- 

unerican   "A"   stock    was    further    depressed',   and 

arconi's  shares  were  inquired  for  on  the  coming  open- 
ed   the   new     Transatlantic    service.         The    market 
irOUghout,   however,  was   verv   quiet. 

\i    a  general  court   of  proprietors  of  the   Bank   of 

England,    held    on      Wednesday,     Mr.    Montagu      Collet 
Norman,    D.S.O.,    of   the  firm   of    Brown,    Shipley   and 

Co.,  of   Founders'  Court,  merchants,   was   elected   a 

director  for  the  remainder  of  the  year  in  the  room  of 
Mr.  Reginald  Eden  Johnston,  elected  Deputy- 
Governor.        Both    Mr.    Norman's  grandfathers    w. 

directors  of  the  Hank. 
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THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS -Fall:  24  p.c.  Ann    1905  and  Ac.  both  i. 

to8oi'-HiJ.  Irish  Ltd.  Stk.  Ac.  J,  to  K.14-85.  Transvaal  Govt.  Ac. 
J,  to  92$-<jil.  Bk.  England  i,  to  272-277,  India  194S  Ac.  J, 
to  854-86. 

CORPORATION  AND  COUNTY  8T0CK8  Rite  London  3  p.c. 
1,  to  85-87,  do.  1925  1,  to  90-92,  Bristol  34  p.c.  1,  to  98-100.  Not- 
tingham Ked.  I,  10  86-88,  Portsmouth  3  p.c.  :,  to  87-89,  Richmond 

1,  to  80-82,  Southampton  Harbr.  1.  to  101-103,  w-  Bromwich  I 
83-85,   Wigan   1,  to  83 -85,   Wolverhampton  34  p.c.    1.  to  9: 
Metro.   Water  "A"    1,   to  86-89.   Manchester  4   p.c.   Cons.    1,  10 
115  119,  Sheffield  1925-36  and   1914-16  both   1,  to  97-100,  Swansea 
Harbour  1.  to 08-100     Fall:  Metro  W*ti 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
—Rise  :  Cape  3  p.c.  4.  to  8o4-Ki4,  N.  S.  Wales  192  1 
N.  Zealand  34  p.c.  4,  to   00-100.     Fall:   S.   Australian  1-  84  Ln.   1, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.     Rise 
Utadria  1,  to  101-103,  Copenhagen  4  p.c.  1.  to  100-102      Fall: 
CapeT.  Mun.  Water  1,  to  96-98,    Kosar  88   and   5   pc. 

Stlg.  all  24,  to  49-52.  do.  1889  3,  to  49-52,  Toronto  Gen.  Cons.  Db. 

2,  10  90-92,  Valparaiso  I,  to  101-103. 

FOREIGN  8T0CK8.  Rise:  Egyptian  1890  2,  to  90-92.  Italian 
Irrig.  6  p.c.  1,  to  113-116,  San  Paulo  1888  1,  to  92-95.  Jo.  Excbqr. 
Bds.  4,  10954-96*.  Fall:  Argentine  N.  Cent.  Kly.  4.  10984.99$. 
1I1.    B.A.  Water  4,  to  iooi-1014.  do.  4  p.c.  Bds.  1897  to  1900  and 

>  Laws  all  14,  to  825-83J,  Brazilian  18S9  4,  to  794-804. 
lndg.  Bds  4.  to  1014-1024,  B.  Aires  (1'rov.)  ij,  to  57|-58|.  Chilian 
1887  1,  to  88-90,  do.  1893  1,  to  86-88,  do.  1906  Gd.  Ln.  1,  to  86-88, 
Chinese  Silver  Ln.  34,  to  1004-101A,  do.  Shanghai  Line  4.  to  101- 
102,  Colombian  4,  to  39-40.  Greek  Mon.  1887  1,  to  464-474,  do. 
18S9  4,  to  354-364,  do.  1902  Kly.  Ln.  4,  1090-01,  Guatemala  1,  10 
25-27,  Honduras  Govt,  both  4,  to64-74.  Japan  4  pc.  Stiff.  1.  to  83J- 
84,  do.  44  pc   Bds.  ij.  to  914-91  J.  do.  1907  Stlg.  {,  1  ..  Para 

(State)  Gd.  lids.  3.  to  85-87,  Russian  Ser.  II  j,  to  744-75.  do.  Ser. 
III.  2,  to  70-74,  do.  34  p.c.  Bds.  3,  to  63  66.  do.  1906  Ln  1,  to  874- 
88.  Siamese  Scrip  1,  1091-93,  Uruguay  34  pc.  J,  10674-68, do.  1896 
4,  to  914-924.  Venezuela  4.  to  434"444.  Argentine  Cedulas  4,  to  444- 
454,  German  Ln,  1,1082-83,  Japan  Cons.  Ln.  i,  to  45-45 j,  Prus- 
sian Cons.  1,  to  02-94,  do.  3  p.c   Ste.  1,  to  82-84. 

HOME  RAILWAYS.  Rise  Cardiff  1,  to  85-88,  Vale  of  Glam  2, 
to  96-101.  Fall:  Caledonian  Pfd.  2,  to  63J-644,  Cambrian  No.  1 
and  Coast  Cons,  both  4,  to  ij-zj.  Centl.  London  IJfd.  1,  to  87.89. 
Glasgow  and  S.-W.  Pfd.  4,  to  58-59,  do.  Dfd.  1,  to  28-29,  Gt.  Nthrn. 
"A"  2,  to  29-30,  do.  "B"  1.  to  !34-i37.Barnsley  4,  to  484-49, 
Brighton  Pfd.  1,  to  124-126,  Metrop.  Suro.  Lds.  1,  to  62-64.  <*. 
Staffs.  2,  to  90  92,  Rhymney  Ord.  3.  to  182-187,  do.  Dfd.  1,  to  87- 
92,  S.-Estrn.  Pfd.  1,  to  103-105. 
Leased  —Fall:  Lon.  and  Blackwall  Pfce.  1,  to  118-121. 
Debenture.— Rise  :  Brecon  "  B  "  2,  to  92-95,  Gt.  Nthrn.  1.  to 
86-88,  Gt.  Nthrn.  Pice.  4,  to  76-80. Gt.  Wstrn.  44  p.c.  1,  to  127- 
130,  Taff  Vale  3,  to  83-85.  Fall :  Cambrian  •'  A  "  1.  to  99-102,  do. 
"B"  1,  to  93-96.  do. "  C  "  1.  to  85-88,  Charing  Cross  Kus.  and 
Hamps  44,  to  76-80,  Highland  4  p.c.  1,  to  108-110. 

Guaranteed— Rise:  Gt.  Wstrn.  Kt.  Chge.  4,  to  140-142,  S. 
Wstrn.  1,  112-114. 

Preference.— Fall:  Caledonian  1906  1.  to  103-106.  Gt.  Centl. 
1879  1,  to  110-113.  do.  1889  1,  to  80-83,  do.  1891  1,  to  53-58,  do. 
1894  *-.  to  4'-45.  Barnsley  1899  I,  to  89-92,  Chatham  Arbtn.  1,  to 
69-71,  do.  2nd  1,  to  34-37,  N.  British  1897,  1901,  and  1904  all  1,  10 
101-104. 

INDIAN  RAILWAYS.  —  Rise:  Assam  Bengal  1.  to 
Bengal  N.-W.  Ord.  6,  to  154-157.  do.  Deb.  1.  to  80-83,  Bengal 
Dooars  Ord.  2,  1089-92,  do.  Prefce.  1.  to  96-100,  Bengal  Nagpur  1, 
to  103-106,  Bombay  Baroda  1.  1998-101,  E.  Bengal  "B"  j.  to  24- 
25,  G.  I.  P.  3  p.c.  Guar.  Stk.  1.  to  107-110,  Madras  4}  p.c.  i,  to 
102-106.  Rohilkund  Ord.  2,  to  144-1471  s-  Indian  Guar.  F'erp  44 
p.c.  1,  to  121-125,  do.  Cap.  Stk.  1,  to  102-105,  Nizams  3|  p.c. 
Bearer  1,  to  86-89.     Fall :  K.  Indian  New  Deb.  1.  to  E 

COLONIAL  RAILWAYS.-Rise  Canadian  N.  Out.  4,  10904- 
9i4.  Demerara  7  p.c.  1,  to  102-105.  Nakusp  and  Slocan  1,  to  98-101. 
Fall:  Beira  44  p.c.  1,  to  36-39,  Mashonaland  1st  Mt.  1,  C'7-7i.do. 
<  .n.ir.  1,  to  77-81,  Rhodesia  5  p.c.  1,  to  77-81,  do.  4  p.c.  J,  to  66-69, 
Grand  Trunk  Wtrn.  2nd  Mt.  6,  to  70-75. 

AMERICAN  RAILWAYS.— Fall :  Alabama  "A"  j.  to  5J-6. 
\uhison  Prefd.  3,  to  87-89,  Chicago  G.W.  Com.  1.  to  7-8.  do. 
Prefd  "B"  14,  to  11-14,  do.  "A"  10,  to  35-40.  Erie  Com.  j.  to  194- 
igj,  do.  1st  Pref.  2,  to  41-43,  Mexican  Cent.  1,  to  15-17.  Min- 
neapolis 10,  to  90-100,  Missouri  Prefd.  1,  to  65-67.  Nat  of  Mexico 
4  p.c.  14,  to  43-46,  do.  5  p.c.  1,  to  14-16,  Rock  Island  Com.  J,  to 
153-164.  Southern  Pac.  Prefd.  14,  to  110-114.  Southern  5  p.c.  4,  to 
45-47.  Wabash  Prefd.  1,  to  16-17. 

Bonds  (Currency).- Rise:  Detroit,  Grand  H  and  Mil  Mt. 
Bds.  1,  to  108-112,  do.  Cons.  Mt.  1,  to  107-111. 

Bonds  (Gold).— Rise:  Ter.  of  St.  Louis  1st  Mt.  3.10  105-109. 
Fall :  Atchison  1995  4,  to  S7-89,  do.  50  year  1955  2.  to  92-94,  Balti- 
more 1925  1,  to  91-93.  Erie  4  p.c.  Bds.  1,  to  95-97,  do.  Gold  Bds. 
4.  to  76-60,  Mexican  Cent.  1939  1,  to  15-17,  Nat.  of  Mexico  1951  1, 
to  8082,  Northern  Pac.  1997  1,  to  100-102,  Reading  1007  1,  to  95- 
97,  Southern  14.  to  100-105. 

Bonds  (Sterling).— Rise  :  Pennsylvania  1910  1,  to  103 
FOREIGN    RA1LWAYS.-Rise:     Ottoman   (Aidin)   Pre*.    4,  to 
214-224,  Porto  Alegre  and  N.H.  6  pc.  1.  to  88-91.      Fall  :  Antofa- 
I '>rl.  Ord.  3,   to  126-129,  do.  Prefce.  1,  to  102-104,  Argentine 
G.W.   1st  Deb     1,   to  101-103.  do.   N.-E.  Prefd.   1  to  36-38.  Bar 
ranquilla  1,  to  102-104, "B.A.  and  Pacific  Ord.  J,  lo  Il-itj.  do.  New 
i.  to  iof-nj,  do.  1st    Prefce.  1,  to  10S-110,  do.  2nd    1.  to  100-102, 
do.  1st  Deb.  1,  to  100-102,  B.A.  and  Rosario  New  J.  to  g|-  10J.  do 
Cons.  7  p.c.  1,  to  155-157,  B.A  G  S.  Exten.   4.  to  10J-  io|.  do.   2nd 
issue,  4,  to  log-iog,  B.A.  Western  44  p.c.  Prefce.  J,  to  7J-84.  do 
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r>eb.  1,  to  101-103,  Central  Uru.  Eastn.  J,  to  7-7J,  Central  Uruguay 
6  p.c.  1,  to  102-104,  Cordoba  and  Ros.  1st  Deb.  1,  to  86-88, 
Cordova  and  N.-W.  1,  to  31-33,  Costa  Rica  j,  to  25-26,  E. 
Argentine  Stk.  1,  to  115-117,  Entre  Rios  Deb.  I-,  to  87-89, 
Guayaquil  and  Quito  Rly.  Bds.  ij,  to  35-36,  Interoceanic  of  Mex. 
Prefd.  I,  to  9I-10,  do.  Deb.  1,  to  90-92,  Manila   Prefce.  \,  to  2J-3, 


Highest  ano 
Lowest 
this  Year. 
1907. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year  |      prjce 
or  half-year  are  given  in        jast  weej( 
parentheses.) 


87? 

87ft 

98i 

89} 

941 

9«S 

f8| 

98 

93? 

79J 
t>5i 

92? 
B6| 

934 
104J 
I  oof 
105 
103 

952 
103 

06| 

89 
104 

703 

793 

M 

135S 
123 

l°3& 
3°l 

»2j 

I6| 

5o* 
65i 
35* 

M 

102J 

47* 
135 
1 06  J 

6oi 

66| 
68* 
74i 
4°i 
1463 
1544 
87* 
5oi 
158 
551 

mi 

1255 

58 
162J 

434 

&6j 

45 

1731 

140* 

458 

I3«i 

948 

49ft 

72l 

72j| 

99ft 

34g 

ISS^a 

1 84 

202I 

.  338 

76 

«5l 
129I 
125* 
n4± 
110J 
I29i 
954 
93i 

% 

79i 
&3 

1484 
100 
.6J 

203 
118 

7i 
490 


805 

8o| 
93 
85.? 
£64 

96J 
964 
9'4 

96^ 

84J 

70J, 

63S" 


79 
88 
100 
94i 

100  £ 

99i 
9°* 
9»i 
87 
79* 
100 
65J 
72 

9°i 
92 

9-tl 
661 
86 

22| 

61 

43 
to 

39 

561 

2c£ 

Jo* 

63 

881 

3*1 
114 
o>i 
33 
10J 

fill 

54 
65i 

284 
J3CJ 
13U 
64 
274 

38J 
811 

861 

294 
116 

201 

67 

l8| 

1324 

102 
271 

J  04 
es 
3° 

594 
434 

ni 

120^ 
lOoJ 

2MT. 

66* 

103 
118I 
110 
954 
90J 

ii7i 

861 
86 


67 
38i 

804* 

n 
192 

80J 

64 

460 


82j 

94 
86 

871 

98 

92 

99l 

858 

7'4 

644 

85j 

825 
90* 
loog 
96 

101  \ 

I02§ 

94" 

99| 
914 
838 
1  col 

654 

914 
921 

99 

754 

88 

234 

64 

43 

"I 

46J 

204 

64I 
90 
35 
>i8 

934 
364 
"I 

634 


294 
131J 
136 

67 

33l 
134 

41 


90* 

304 

120^ 
22J 
70 

>9i 
141 
107 

3i3 
107* 

7i4 

32I 

614 

48 

83 


165I 

1094 
122 
1174 
1041 

97 
120J 
8? 
874 

611 
5 

7>4 

40J 
137 

87 
ill 

200 

^5 


Consols  (2J  p.c.  Money) 
Do.      Account  (Nov.  6) 

Local  Loans  (3) 

London  Conntv  <3p.c.) 
Metropolitan  Water  Board 
National  War  Loan  {2^  p.c.)    . . 

Do       Account  (Nov.  6) 
Trarisvaal  Loan  {3  p.c). . 
India  3J  p.c.  Stck.  red.  1931    . . 

Do.   3    p.c.  Stck.  red.  1948    .. 

Do.   2i§  p.c.  Stck.  red.  1926    . . 

Do.   3J  p.c,  Rupee  Paper 

Argentine  4  p.c.  Rescission 

Prazil  4   p.c.   Rly     Guarantees 

Chilian  4$  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     4J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904  ..         ..        ,. 

Egypt  Unified  4  p.c. 

Hungarian  4  p.c.  1881 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905. .         .. 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p-C.  Unified 

Brighton  Ordy.  (7.^-23) 

Do.      Def.  (5  p.c.     1906)     .. 
Caledonian  Ordy.  (3s-3|) 
Do.        Def.  OH)    .. 
Central  London  (4-3  p.c.) 

Do.            Dei.  (4.    1906).. 
Chatham  Ordinary 
City  and  South  London  (2-25). . 
Fnrness  13^-3) 
Great  Central  Pref 

Do.  Def. 

Great  Eastern  (5-1$) 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def.  (i-a.     1906) 

Great  Western  *.73*>      . . 
Lane,  and  Yorks.  (4^-4) . . 
Metropolitan  (H) 
Metropolitan  District     . . 
Midland  Pref.  (2$  p.c.)  .. 

Do.     Def.  {3J.1J) 
North  British  Pret.  (3  p.c.) 

Do.        DeUJ-iJ).. 
North-Eastern  (7-5!) 
North-Western  17^-5  J)  .. 
South-Eastern  Ord  (44-1) 

Do.  Def. 

South-Western  Ord.  (7^-4) 

Do.         Def.  (i3  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.      Prefd.  (5).. 
Erie   Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 

B.  Ay-  Gt.  Southern  Ord.  (8-6) 

B.  A'  and  Pacilic  Ord.  (8-6)      .. 

B.  Ay.  aud  Rosario  Ord.  (5-7).. 
Du.  do.       Deterred  (6) 

B.  Ay.  Western  Ord.  (6-6) 

Central  Uruguay  (6-5) 

Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Db.  Stk. (20/0-72/6) 

Cuban  Central  (2/0-4/0) . . 

Le'opoldina  (4) 

Mexican  Ord.  Stk. 
Do.  istPret.  (Sj 
Do.    2nd  Pref.  (3£g)     .. 

Nitrate  Ord.  (7/0-9,-0) 

San  Pauio  Brazilian  (12) 

United  of  Havana  Ord.  (2$  int.) 

Coats  J.  and  P.  (25) 
Do.  Pret,  (20)    .. 


Price 
this  week. 


82^ 

82§ 

95 

38 

834 

93 

98 

93. 

724 
64I 

84 

8z 
90 
101 
96 

I02§ 

934 

994 
90I 
82J 
100 
654 
74  J 
9-1 
921 

99 
75 
86 
23 
61 

444 

log 

46 

564 


63 

89 

33 
114 

924 

33 

II 

624 

54 

654 

2SJ 
1 30  J 
1314 

66 

30i 
'3<>4 

39 

8li 

8b.; 

294 
116 

204 

67 

194 
1324 
102 

271 
104    X 
63 
30 
60 

74  ! 

I20-J 

94 

l6oi 

214 

674 

109 
121 
115 
103 

96 
120 

87 

87 
60 

4i 

70 

424 
136 
92 

II 

1964 

83 

7ft 
480 


Mexican  Sthrn.  Ord.  i,  to  33-35,  Nitrate  Ord.  4,  to  io|-iiL  do. 
Defd.  I,  to  ii-ij,  Ottoman  (Aidin)  Ord.  J,  to  19J-204,  Royal  Sar- 
dinian Prefce.  ^,  to  i^'i-iqi,  San  Paulo  4  p.c.  I,  to  102-104,  S. 
Austrian  Shrs.  £,  to  54-64,  do.  3  p.c.  Oblig.  4,  to  12-124,  S.  Man- 
cburian  45  p.c.  pd.  \,  1044^-443,  Zafra  4.  to  8-S4. 

BANKS  AND  DISCOUNTS.— Rise:  Bk.  of  Africa  J,  to  6|-7i,  Bk. 
of  Australasia  1,  to  995-1004,  Lloyds  j,  to  32-324,  Ldn.  and  Pro- 
vincial J,  to  21-214,   Ldn.  and  Westminster  1,  to  505-514,  London 


C.  and  Mid.  4,  to  472-484,  Ldn.  Joint  Stk.  J,  to  32-33,  Parr's  4,  to 
84i"s5S.  Union  Dis.  4,  to  11-11J,  Union  of  Ldn.  1,  to  34A-35J. 
Fall :  Agricultural  of  Egypt  Ord.  J,  to  £J-8J,  Bk.  of  N.S.W.  1,  to 
415-42J,  Hongkong  4.  to  7678,  do.  1,  to  73-75,  Imperial  Ottoman 
4,  to  17J-17I,  Land  of  Egypt  J,  to  7^-7!,  Nat.  of  S.  Africa  4, 
to  10-11. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Buckley's  Deb.  i, 
to  72-75,  Cameron  (J.  W.)  3$  p.c.  2,  to  67-72.  Fall:  Allsopp  Ord. 
1,  to  10-12,  do.  4  p.c.  Deb  3,  to  42-46,  Barclay,  Perkins  Pref.  J, 
to  4I-5J.  do.  Deb.  1,  to  74-77,  Camden  Pref.  £,  to  34-33,  City  of 
London  Ord.  1.  to  27-32,  Emerald  and  Phoenix  Pref.  J,  to  4g-4l, 
Hopcroft  and  Norris  4,  to  74-78,  Ind,  Coope  Pref.  J,  to  j-i,  do. 
4  p.c.  1,  to  48-52,  do.  4J  p.c.  2,  to  45-50,  Mann.  Crossman  Deb.  1,  to 
87-90,  Meux's  6  p.c.  Deb.  1,  to  S7-90,  Page  and  Overton's  Mt.Deb. 

1,  to  77-80,  Threlfall's  Ord.  4,  to  14-24. 

CANALS  &  DOCKS— Fall:  Suez  1,  to  ^180-/185,  Surrey 
Comm.  Minimum  "  A  "  35,  to  110-120. 

COMMERCIAL,  INDUSTRIAL.— Rise:  Assam  Rlys.  and  Trad. 
"  A  "  \,  to  14J-15,  do.  6  p.c.  Cum.  Pref.  i,  to  n§-i2£,  Barnum  and* 
Bailey  ,'s,to  \-\,  Brit.  Oil  Cake  and  Mills  Prf.  1-32,  to  29-32— 
31-32,  Callard,  Stewart,  and  Watt  Ord.  i,  to  Ji-ijs,  Chinese 
Enging.  Ord.  -\,  to  2=^-2 ,76,  Denny  Mott  J,  to  10J-11,  Dunlop 
Tyre  Dfd.  1-32,  to  Jg-i,  Elysee  Palace  H.  Ord.  &,  to  {%-$,  Fore 
St.  Wareh.  i,  to  44-5,  Goldsm.  and  Silversm.  ^',  to  5J-5A,  Hope 
Bros.  Ord.  §,  to  3|-3J,  Lipton  Prf.  1-32,  to  1-1*.  Natl.  SateDep. 
Ord.  i,  to  2J-3,  Nelson  Bros.  Db.  1,  to  97-100.  Ridgways  i,  to  4^- 
54,  Rio  dejjan.  Flour  £i.b,  to  1  j-2,  Rosario  Drainage  1st  Deb.  1, 
t0  75-77.  do.  2nd.  1,  to  59-61,  S.  England  Diiries  tV,  to  fl-ixsr. 
Theatre  Royal  D.  L.  ^r,  to  ns-Hf,  Tucaman  Sugar  i«t  Mt  1,  to 
97-99,  White,  Tomkins,  and  Courage  Prf.  J,  to  45-5J.  Fall :  Argyll 
Motors  Ord.  Vs,  to  ^-fff,  Aron  Elect.  Meter  Ord.  1-32,  to  £-£,  Artizans- 
Lab.  and  Genl.  Dwellgs.  1884  2,  to  98-103,  Assoc.  Portld.  Cement, 
Ord.  &,  to  if-ii,  Benson  (J.  W.)  Prf.  J,  to  9J-10J,  Bergvik  Pfd.  i, 
to  12-13,  do.  Dbs.  1,  to  100-103,  Bradford  Dyers  Prf.  1-32,  to  i-i-t^. 
Calico  Printrs.  Assoc.  Ord.  ^,  to  ft-g,  do.  1st  Mt.  1,  to  92-94, 
Carlton  Hotel  Ord.  1-32,  to  i-ig,  Colonial  Consign,  and  Distrib. 
Prf.  I,  to  4J-4J,  Colorado  Nit.  J,  to  17-174,  Cotton  Powder  J,  to 
J-j,  Daimler  Motor  Ord.  J,  to  35-3?,  Darracq  (A.)  Ord.  J,  to  ig-ij, 
do.  Pfd.  5*5,  to  fj-ii,  Eastman  Kodak  Com.  2,  10250-260,  Eng. 
Sewg.  Cott.  Ord.  1-32,  to  i^"1!.  Fine  Cott.  Spinn.  Ord.  1-32,  to 
1  19-32 — 1  21-32,  Gordon  Hotels  Ord.  j,  to  4-4 J,  do.  4^  p.c.  Prp. 
Db.  1,  to  100-104,  H'"  (R-  ar,d  J-)  Prf.  4,  to  2j-2|,  Hoffnungj,  to- 
1-1J,  Hotchkiss  Ordnance  2nd  Mt.  3,  to  82-85,  Hovis  Bread 
Ord.  1-32,  to  1  13-32— 1  17-32,   Hunter    (J.)   Wiltshire   4,  to  2^- 

3,  Idris  Mt.  Db.  1,  to  77-81,  Internatl.  Tea  J,  to  5§-5f, 
La  Guaira  Harbr.  2nd  Mt.  1,  to  17-19,  Lagunas  Syndcte. 
J,  to  24-3J,  Liebig's  Ext.  of  Meat  Ord.  J,  to  20J-22J,  Lino. 
Manufacg.  J,  to  I2|-I3f ,  Lipton  Ord.  1-32,  to  1  5-^2 — 1 7-32, 
Liv'pool  Nitr.  J,  to  22-23,  Lon.  Pavilion  \,  to  4-4 \,  Lcvell  and 
Christmas  Ord.  |,  to  6-6j,  do.  Mt.  Db.  2,  to  90  95,  Lyons  (J.)  J,  to 
5I-5J,  Mazawattee  Prf.  i,  to  3I-3I,  Metrop.  Amalg.  Rly.  Carriage 
Ord.  J,  to  2  1V2 ii.  Millars'  Karri  Prf.  jg,  to  j-J,  New  Tamarugal 
£1  pd.  1-32,  to  31-32 — 1  1-32,  Nobel  Dynamite  Bearer  War.  J,  to 
16-164,  Pan  de  Azucar  Nit.  J,  to  9-95,  Premier  Cycle  Pref.  1-32,  to 
11-32 — 13-32,  Randall  (H.  E.)  Prf.  jg,  to  i^-ifj,  Rosario  Nit.  4, 
to  6£-6|,  Rover  Co.  4,  to  i|-ij,  Salt  U.  Ord.  ^,  to  |-J,  do.  Prf.  4, 
to  4J-44,  San  Jorge  Nit.  4.  to  £-i|,  San  Sebastian  Nic.  §,  to  2-2J, 
Santa  Rita  J,  to  1 14-12,  Schultze  Gunpowder  4.  to  4"i.  U.  Alkali. 
Ord.  4.  to  3i-4,  U.  Lankat  Plant.  J,  to  34-44.  Variety  Theatres  4.  to 
TS-iff.  vyse  Sons  Prf.  4,  to  |-i,  Waring  and  Gillow  Ord.  |V,  to  J-g, 
do.  Mt.  Db.  3,  to  77-80,  Watford  Manufg.  1-32,  to  21-32 — 25-32, 
Wickens  Pease  \  to  2I-2?. 

ELECTRIC  LIGHTING  AND  POWER.— Fall :   Canadian  Gen, 

2,  to  106-110,  City  of  London  Ord.  J,  to  8J-93,  City  of  Durham 
Ord.  J,  to  3J-4I,  Mexican  Light  and  P.  Cap.  2,  to  44-46,  St. 
James  and  P.  M.  Pref.  f,  to  6-^,  Westminster  Pref.  4,  to  4i-5j. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise  :  Agency  Land 
of  Aust.  1,  to  65-70  p.c,  Aus.  Mort.  Land  and  Fin.  J,  to  8-84, 
Corp.  of  W.  Egypt  Shs.  Reg.  jg,  to  J-g,  Freehold  and  Leasehold 
Pref.  4,  to  8-84,  Mort.  of  River  P.  Deb.  1,  to  107-109,  N.  Z.  Loan 
and  Mer.  Ag.  3rd  Deb.  3,  to  84-86.  Fall:  Chartered  (B.S.A.) 
Debs.  2,  to  92-96,  Egyptian  Delta  4,  to  1^-1  J,  Egyptian  Land  and 
Gen.  T5,  to  ,V hs.  Hudson's  Bay  14,  to  75  77,  Hyderabad  (Dec.)  fc, 
to  i^J-2-rs,  International  Finan.  J.  to  14-2,  Pekin  Syn.  Ord.  4,  to 
5-6,  do.  Shansi  1-32,  to  t^-|,  Peru  Corp.  Ord.  4.  to  7i-84,  do. 
Prefce  j,  to  34r-34|,  do.  Deb.  1,  to  101-102,  Port  Madrvn  4.  to 
3§-3g.  Sante  Fe  4,  to  ift-ft,  Sthrn.  Alberta  &,  to  |-J,"Western 
Canada  7^,  to  ^g-iys. 

FINANCIAL  TRUSTS.— Rise  :  For.,  Amer.,  and  Gen.  Prefd.  1, 
to  112-115,  do.  Def.  1,  to  100-103,  For.  and  Colonial  Def.  2,  to  120- 
125.  Fall:  Alliance  Dfd.  3,  to  48-51,  Banker's  Investmt.  Dfd.  I, 
to' 80-2,  Consolidated  2nd  Prfd.  1,  to  90-3,  Gas,  Water  and  Gen. 
Def.  1,  to  14-17,  Globe  Tele.  Ord.  J,  to  9J-10J,  do.  Prefce.  4,  to 
12-13,  Ldn.  Scottish  Amer.  Def.  1,  to  109-112,  Mexican  Cent.  "  A  " 
Stk.  1,  to  88-90,  do.  "  B  "  1,  to  72-74,  do.  "  B  "  Wthin.  1,  to  72-74. 

GAS.— Rise:  Southampton  2,  to  107-112.  Fall:  Cape  Town 
and  Dist.  Ord.  3,  to  6-8. 

INSURANCE— Rise:  Alliance  New  Shr.  \,  to  I2j-i2i,  British 
Law  Ord.  4,  to  44-4s>  Ldn.  Guar,  and  Ace.  4.  t0  254-264.  Fall: 
Guardian  \,  to  10-104,  Law  Guar.  T.  and  Ace.  jj,  to  i-i4. 
Merchants'  Mar.  4,  to  2J-3,  Northern  1,  to  71-73,  Ocean  Ace.  and 
Guar.  New  4,  to  4J-5,  Ocean  Mar.  J,  to  iii-nf. 

IRON,  COAL  AND  STEEL.— Rise  :  Dunderland  Iron  Ore  Pref. 

4,  to  ij-ig.  Fall  :  Armstrong  Whitworth  Ordy.  3-32,  to  2  23-32 
— 2  27-32,  Babcock  and  Wilcox  Ordy.  4.  to  3J-3I,  Bengal  Iron  and 
Steel  4,  to  1-1,  do.  Pref.  i,  to  8i-8j,  Beyer  Peacock  Ordy.  -fe,  to 
j-J,  Bolckow  Vaughan  Ordy.  ^5,  to  1  1-32— 1  3-32,  do.  12s.  paid  1-32. 
to  -h-l,  John  Brown  15s.  paid  fe,  to  14-1J.  do.  fully  paid  fe,  to 
i-rs-ifs,  Cammell  Laird  44  p.c.  Deb.  Stock  2,  to  100-103,  do. 
5  p.c.  Deb.  24,  to  100-103,  Cargo  Fleet  Iron  &,  to  17-32—19-32, 
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Debs.  1,  to  S3-86,  J  >u  mine  Coal  (Natal)  Hs .  to  $  -ft,  Dunder- 
land  Iron  Ore  1st  Chf,'e.  Deb.  5,  to  74-77,  libbw  Vale  /  to  paid  £, 
to  g  Ordy.  £,  to  4-4^,  Guost  Keen  Ordy. 

to  2^-2.;,  Harvey  United  Steel  1-32,  to  21-32 — 23-32,  Measures 
Bros.  Ordy.  ,',,,  to  J-J,  Moss  Bay  Hematite  Ordv.  ,'„,  to  g-jjr, 
Nantyglo  and  Blaina  Pref.  1,  1076^78,  Normanby  Iron -fo,  to  j-jj, 
do.  Prel.    -jj,   to    ii-lj,  Norths   Nav.  Collieries  J,   to  6j-7»\    I 

t  Partners  Ordy.  A,  to  12-12J,  do.  Deld.  i,  to  10-10A,  Kliymney 
1  ^,  to  23-2$,  do.  New  J,  to  2-^-,'g,  Richardson*  Westgartb 
y.  ,'«,  to  21-32 — 23-32,  do  Pref.  -fa,  to  \g-\fc.  S.  Durham  Steel 
y.  -^j,  to  29-32—31-32,  do.  Pref.  1-32,  to  H-ft,  do.  I)eb.  1,  to 
1  I  ><!)<.  4^,  to  65-68,  I  I  Common  3!, 

ij-23i,  do.  Prefd.  4,  to  84J-85J,  Vickers  v.  J,  to  2-2J, 

PlCe,  Shan:,  1    ;  < ,  tO  I     1-32-I    3-32.de    2nd    Mort.    Debt.  2,   to 
to6,  Weardale  Steel  I 'old.  Ordy.  1-32,  to  g-ft,  do.  Pid.  Ordy. 
10  j-)J,  Workington  Iron  ^,,  to  3-3^. 
SHIPPING.— Rise:   I  owick  Deb  i,  to  100-102,  P.  and 

■O.  Defd.  2,  to  222-227,  Royal  Mail  Prelce.  1,  to  93-96,  Union  of 
N.Z.  \,  to  17J-184.  Fall:  BnckoaU  Debs.  i,to  89-94,  Furness, 
Wirliy  Ord.  i,  1  Be  Steam  Nav,  \,  to  24-25. 

TEA,    COFFEE    AND   RUBBER.     Rise :    Bengal  United  Ord. 

I  to    I2i-i2f,  Chargola  -fe,   to    i\-ii,   do.   Pref    ;„,  to  i^-ife, 
lubvva   Ord.  ^,    to    7*  I.    Tea   2nd    Pref    j,    to    12^-13, 

>oper    Cooper   ai  eb.  2,  to  86  lont  Coffee 

el<  e   .},  to  0,1-1, ,',  Empfre  ol  India  and  Ceyloo  Ord.  \.  10  ioi-ioj, 
;.  Imperial  Old.  4.    in  8  84,   |elin«a    Valley  Ord. 
,  to  ;,';   \%,  do    Pref.   \,  to  44-ri.  Lungla  (Sylhet)  Ord.  4,  to 8-9, 
Ird.  I,  to  5-6,  Jo    Pref.  J,  to  7-8,     Fall:  Amalgamated  Ord. 
to  2J-3,  Kepitigalla    Rubber  1-32,  to  \\-i,  Kuala  Lumpur -fe,  to 

1  'anlo  Coffee  I  >ebs.  1,  to  96  ■ 
TELEGRAPHS  AND  TELEPHONES.  Rise  :  Marconi's  Wire- 
less J,  10  j-r£.  Fall  :  Amor.  Telephone  4,  to  103-106,  do.  Collat. 
Tst.  Ills.  1,  to  89  91,  Anglo  Amer.  Defd.  Ord.  1,  to  14^-14],  Cuba 
Submarine  J,  to  6-7,  East.  Extnns.  Deb.  1,  to  99-102,  Indo-Euro- 
pean I,  to  54-56,  Nat.  Telephone  4  p.c.  Deb.  J,  to  ijoj-iooj,  Wes- 
tern Telegraph  \,  to  12J-1  jj, 

TRAMWAYS  AND  OMNIBUS. -Fall:  Brisbane  Ord.  A,,  to 
3}-3i,  Brit.  Columbia  Prefd.  Ord.  1,  to  112-110,  i;  E.T,  l'ref.  j,  to 

5J-6.    II.    Avrus   (.rand    Nail.    Old.    i,    to    2.-J-2J,   do.  Pref.  I,  to  3J- 
4|,   Kalgoorlie   "  IV  Deb.    1,   to  76-S0,    L.G.O.    Ord,   2,   to  46-51, 
do.  Pret.  J,  to  7-8,  Lon.   Koad  Car  J,    to  2g-2g,  Sao  Paulo  Trams 
/     Ord.  2,  to  106-m. 
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eyland  Steam  Trawling  and  Fishing  Co.,  Limited. 

This  company  is  formed  with  a  share  capita]  of 
poo  in  /,i   shares,  in  carry  on  the  business  of 

ram  trawling  and  steam  fishing  in  all  its  branches  at 
eyland,  neai    Milford  Haven.     It  is  claimed  that  the 

ling  industry  has  been  the  means  of  raising  the  port 

Milford  Haven  frorri  a  condition  of  comparative  idle- 
ess  to  one  of  prosperity,  and  the  directors  hope  that 
fforts  will  benefit  Neyland  in  a  similar  fashion. 
hey  arc,  however,  unable  to  give  details  of  the  re- 
ilts  obtained  at  Milford  Haven,  and  have  to  fall  back 

in    Scottish   companies    for   their   illustrations   of   the 

►fi table  nature  of  the  industry.  No  estimates  arc 
iven  of  probable  earnings   from   the  ten   trawlers  with 

licit  they  propose  to  start  business,  but   that   omission 

not  prevented  the  scheme  from  d  support, 

id  -'  1 ,000  of  the  50,000  shares  offered  were  privately 

ibed    before    the    issue    ol     the    prospectus. 

ipire    Guarantee    and     Insurance    Corporation, 

Limited. 
Established   in    njix>  with  a  capita]  of  ■£100,000.  in 

.5  shares,  of  which  8,355  were  issued  and  fully  paid, 
is  company  originally  left  lite  assurance  out  of  the 
Sks  i:  ,|   to   undertake,   but   added   that  branch 

1901.      Its   life  business   has   been   ofl   a   modest   scale, 
may  be  judged  from  the  fact  that  at  the  end  of  five 
irs    it    had    516    policies    in    force    for    /_.-'.-.  1S5,    and 
elding   .i.071    in   premiums,    but    the   accident    depart- 
ment    and    general     revenue    havt  lather    better, 

and    the    proportion    of   expenses    c.f    management    to 

revenue   under   these  heads  has  been    reduced   from    58.6 
per  cent,    in    1  |.2   per  cent    lor   the   year   ended 

June  30  last.     I  his  progress  is  considered  satisfactory, 

but   in  order  lo  strengthen   the  position   the  capital  has 
been  increased  to  ^.'500,000  in  _£,"i  shares,  and   158 
of  these  wer<   offered  lor  subscri]  which  js.  6d. 

per  share  was   to  be   paid   up.     A   prospectus   of  this 

ption   would    in!    lie   complete   without    a    reference 

to  tin    achievements  of  older  companies,  and  an  im- 
posing list  of  "  a  leu   of  the  better-known  companies 

ngly   set    forth,   the  said  list   including   all   the 


powerful  organisations.     The  conclusion  drawn  is  that 

there   is   n  «   why  the   Empire's  success  should 

qual   that  of  any  ol    the  comp  uned,   but 

it  has  a  long  way  to  go  before  that  can  happen,  and 
tin-  shares  in  the  meantime  seem  a  pure  speculation, 
and  not  over-attractive  at  that. 


The  Week   in    Mines. 
I  lure  has  been  ,  excitement  in  the  Mining 

markets  this  week.      In  son  ■  icnts 

have   been  e\<  optionally  wild,   but     holders    of     Mining 
shares  cannot   meditate  on  I 

particular    satisfaction.       'I  he    ti  on    the  whole- 

is  still  towards  lower  levels,   and  the  l>e.st   that  can  be 
said   is  that    the  <  b  t   at   the   worst.       Cur 

enough,  Kaffirs  have  been  one  of  the  steadiest  depart- 
ments.     Business  of  any  kind  v.  tionally  small, 
and  Mr.    Robin                  latter  about   the    1,000  milli 
ounces  still   to  In-  taken  from  the   Hand  did  not  stimu- 
late  much  enthusiasm.       Holders  oi  hall   worked   out 
do  noi   stand  to  I  gold  is  there. 
Mr.    Schumacher  has  been  crying  again  at  the 
Glen   Deep  meeting  over  the  departure  of  hi 
Chinese.    He  declared  that  work  had  been  disorga 
by  the  small  repatriations  al  pr<  senl  accomplished,  and 
implied  that  tin    sudden  drop  in  the  profits  of  the  mine 
nonth  was  due  to  this  1               Working  costs,  he 
Said,   had  been   increased   5s.   a   ton,   but, 
one  is  deceived  by  this  talk.      It  is  all  done  to  < 
prejudice,  bul  happily  for  us  the  Rand  magnate 

r  govern  the  Transvaal.  'I  hat  is  where  it  hurts. 
In  their  ignorance  they  thought  the  Tories  in  this 
country  would  have  lifelong  power  and  that  they  would 
be  allowed  for  ever  to  exercise  their  own  sweet  will  in 
guiding  the  destinies  of  the  Rand.  The  dream  has 
been  followed  by  a  horrible  awakening,  and  more 
C'hinkees  will  soon  be  gone.  Land  and  Finance  things 
ented  nothing  of  outstanding  inter- 
What   Kaffirs   lacked   in   the   v.  ion-   was 

supplied    by    Rhodesians   and    Diamonds.        Among   the 
former  Tanganyika^  started  the  fun  by  rushing  up  from 

ear  closing,  and  then  back  again  I 
Alter  that  they  kept  comparatively  quiet,  and  their 
place  was  taken  by  Chartered-,.  The  visit  of  the  direc- 
tors and  Mr.  Wilson  Fox  to  Rhodesia  has  had  rather 
inn  xpected  results,  as  it  has  served  to  kindle  into  flame 
the  long  smouldering  discontent  of  the  settlers  with 
Chartered  mismanagement.  There  was  a  story  around 
thiii  Mr.  Wilson  Fox  was  coming  back  in  a  deuce  of  a 
hurry  on  Urgent  and  important  business— a  new  issue 
someone  said  and  shares  were  slung  out  to  such  pur- 
suit the  price  got  well  below  par.  I  was 
supposed  to  be  selling,  and  a  prominent  operator  was 
also  said  to  be  in  difficulties.  But  need  we  look  for 
special  reasons  in  order  to  account  lor  the  fall?  Even 
Chartcreds  must  find  their  proper  level  sooner  or  later, 
and  at  par  'he  company's  deficit  of  goodness  knows 
bow  many  millions  now  is  valued  at  six  millions  ster- 
ling, which  is  not  so  dusty.  Intrinsically  the  share-  may 
be  WOlth  a   few    pence  each  just  on  the  bare  chance  that 

one  day    a    "sympathetic       Home    Government    may 

come    to   the   company's    relief    to   save    it    from    bank- 
ruptcy,  but   that    is  the  only   prospect.       The    Kid- 
Crushing  tame  to  hand  last  Saturday,  and  show-   1,331 
o/s.    from    2,584   tons,  or  just    over    10  ilwts.    per   ton, 
and    was    considered    fairly    favourable    for   a    fir- 
turn,   although   the  avei  y  value  had  been    H>V 

dwts.       The  price  did   not  move  much  either  way,  and 
Bankets,  Explorations,  and  other  Rhodi 
only  narrow  fluctuations,  going  down  when  Char; 
collapsed  and  recoi  tion  later  on. 

r  a    violent    decline   at    the  end   of   last  week  on 
rumours  that   the  r  11s     for    pooling    had 

broken  off.   Hi  nd   Premiers  steadied  somewhat 

on   the  usual  denials  Im-ihi^    forthcoming.       Then  came 
another  reaction,  followed  by  the  rally,  and  prioi  - 
sawed  for  the   rest   of   the  week,  just   according   lo  the 
nature  of  the  '  lined  to  sell. 

The   latest  is   that,    so   far  from    negotiations    h 
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broken  down,  they  are  well  advanced,  and  any  day 
may  bring  the  announcement  that  everything  has  been 
fixed  up.  Other  Diamond  shares  were  not  a  very 
grand   market. 

A  somewhat  disconcerting  slump  took  place  in 
Broken  Hill  shares,  but  that  was  perhaps  inevitable  in 
view  of  the  collapse  in  the  price  of  silver  and  the  set- 
back in  lead,  which  has  been  unable  to  resist  the 
weakness  of  other  metals.  It  was  noticed,  however, 
that  the  colony  did  not  sell,  and  towards  the  close 
prices  rallied  well.  The  drop  was  partly  ascribed  to 
the  troubles  of  a  New  South  Wales  linn  of  stock- 
brokers, and  no  doubt  a  good  deal  of  hear  selling  was 
in.  evidence.  Good  development  news  concerning  the 
Ivanhoe  and  Great  Fingall  companies  helped  the  West 
Australian  section  generally,  but  Deep  Lead  shares 
could  still  be  had  very  cheaply.  Of  course,  nobody 
wanted'  them.  West  Africans  were  somewhat  off 
colour. 

A  statement  that  the  Amalgamated  Company  might 
have  to  completely  shut  down  its  mines  in  order  to  get 
the  copper  market  into,  a  more  or  less  wholesome  state 
gave  the  copper  share  section  another  nasty  jar,  and  as 
the  metal  continued  weak  prices  were  soon,  on  the 
down  grade  once  more.  Later  on  a  slight  recovery 
in.  the  metal  steadied  things  a  bit,  but  the  market 
showed  an.  absence  of  strong  rallying  power.  Tin 
shares  accompanied  the  metal  downwards. 

Ini  the  Miscellaneous  group,  El  Oros  did  not  derive 
benefit  from  a  good  annual  report,  partly  because  the 
September  profit  was  lower,  and  Mexico  El  Oros,  after 
improving  on  the  meeting,  slipped  off  again.  New 
Zealand  things  were  dullish,  but  Indians  rallied 
strongly.  The  Nundydroog  Company  has  just 
announced  a  dividend  of  is.  2d.  per  share  making 
2S.  4d.  on  account  of  the  current  financial  year,  the 
same  as  for  the  corresponding  period.  Siberians  had 
the  sense  to  keep  quiet. 


MINING  NEWS. 
•  ,* Frank  and  unbiassed  answers  are  given  to  all  questions  relating  t» 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Frank   Smith   Diamond   Estates   and   Exploration. — It  is 

bad  enough  not  to  be  able  to  sell  your  diamonds  at  a  nice  fat 
profit  when  you  have  got  them,  but  when  there  are  mighty  few 
to  be  had  the  position  is  pretty  disheartening.  This  company 
is  in  a  very  poor  way.  During  the  year  ended  December  31, 
1906,  it  mined  1,487,128  loads  of  yellow  and  blue  ground,  of 
which  243,116  loads  of  mixed  yellow  ground  and  164,744  loads 
of  blue  ground  were  sent  to  the  machines  for  treatment,  and 
23,887  loads  of  blue  were  deposited  on  the  floors.  The  remain- 
ing 64,381  loads  were  composed  of  floating  reef  and  stone,  and 
sent  to  the  dump.  The  product  from  the  yellow  stuff  was 
4,849  carats  or  2.07  per  100  loads,  and  from  the  blue  7,956 
carats  or  an  average  of  4.82,  figures  which  do  not  include 
diamonds  recovered  from  second  sortings.  Since  the  close  of 
the  year  22,277  loads  of  blue  ground  from  the  113  ft.  level 
which  had  been  deposited  on  the  floors  have  been  washed, 
yielding  1,073  carats  or  4.81  per  100  loads.  Revenue  from 
diamonds  was  £39,928  and  from  other  sources  ,£3,043  or 
•{.'43,571  in  all.  On  the  other  hand,  the  expenditure  came  to 
,£55,405  including  ,£5,074  allowed  for  depreciation,  and  the 
loss  therefore  comes  out  at  £11,834.  That  kind  of  thing  will 
not  do,  and  while  the  mine  manager  reports  that  the  present 
direct  system  does  not  allow  the  ground  to  be  crushed  to  the 
necessary  degree  of  fineness  to  give  its  full  value,  the  directors 
have  been  seriously  considering  the  best  plan  for  the  future 
working  of  the  mine  on  an  enlarged  scale.  They  have  appar- 
ently arrived  at  the  conclusion  that  the  only  system  by  which 
the  diamonds  from  such  blueground  as  the  company  possesses 
can  be  profitably  extracted  is  by  the  indirect  system — that  is, 
flooring  the  ground  and  allowing  it  to  pulverise  before  sending 
it  to  the  washing  machines.  The  management  at  the  mine  has 
submitted  an  approximate  estimate  of  the  amount  required  for 
working  the  blue  ground  on  the  flooring  system,  and  on  the 
basis  of  the  daily  output  of  3,000  loads.  This  indicates  that 
the  necessary  plant,  together  with  the  preparation  and  equip- 
ment of  the  floors,  new  buildings  and  tramming  facilities  will 
require  an  outlay  of  approximately  £50,000,  in  addition  to 
which  there  will  be  the  cost  of  put*'.ng  a  sufficiently  large  quan- 
tity of  blue  ground  on  the  floors,  which  is  put  at  is.  8d.  per 
load.  It  is  considered  advisable  to  prepare  floors  for  a  million 
loans  of  blue  ground,  but  it  would  not  be  necessary  to  wait 
until  this  quantity  was  deposited  before  washing  could  be 
started  and  the  treatment  of  pulverised  ground  could  be  com- 


menced in  the  first  year.  But  how  about  the  cash?  The  com- 
pany has  not  got  it,  and  thanks  to  the  financial  depression  it 
has  not  yet  been  possible  to  hit  upon  a  good  plan  for  find; 
the  additional  working  capital.  Certain  proposals  for  amal- 
gamation or  joint  working  with  neighbouring  interests  have  not 
at  present  had   a  definite  result.      Meanwhile   the   financial   re- 

es  are  very  fair,  the  company  possessing  nett  cash  ass< 
of  just  over  £45,000. 

El  Oro  MlNMJG  AND  Railway. — This  company's  report  and 
balance-sheet  for  the  year  ended  June  30  can  hardly  give  ca. 
of  complaint.  The  period  seems  to  have  been  a  very  satisfactory 
one,  and  the  profit,  including  £58,130  brought  forward  is  re- 
turned at  £279,600.  Out  of  this  the  company  provides  income- 
tax  /.'8,8g7,  the  cost  of  all  permanent  improvements  and  rail- 
way extensions  during  the  year  ,£32,058,  and  two  dividends  of 
is.  6d.  per  share  each,  /.i62,ooo  leaving  £76,651  to  be  carr: 
forward.  The  total  sum  distributed  in  dividends  to  date 
amounts  to  £842,000,  equal  to  16s.  3d.  per  share,  while  since 
incorporation  £367,500  has  been  expended  upon  permanent  im- 
provements, including  the  erection  of  No.  2  mill  and  railway 
extensions,  of  which  £308,357  have  been  provided  out  of  revenue. 
That  is  the  kind  of  policy  that  should  always  be  pursued  by 
mining  companies,  but  unfortunately  it  is  more  the  exception 
than  the  rule.  The  operation  of  the  two  100-stamp  mills  dun 
the  period  under  review  has  been  satisfactory  and  efficient,  the 
directors  tell  us,  and  in  the  period  embraced  by  the  accounts 
263,149  dry  tons  of  ore  were  treated,  from  which  the  bullion  re- 
covered was  valued  at  $2,243,468  or  an  average  of  $8.53  per  ton 
This  represents  an  all-round  saving  of  the  gross  gold  and  silver 
contents  of  the  ore  treated  ($9.90)  of  86.63  per  cent.,  and  com- 
pares with  a  recovery  of  84.93  per  cent,  in  1906  and  73.80  per 
cent,  in  1905.  Not  only  that,  but  the  total  average  working  c 
per  ton  for  the  year  including  every  expenditure  in  Mexico  was 
$5.01  against  $5.73  in  1906  and  $6. 87  in  1905.  Total  expen 
include  49  cents  for  development  and  33  cents  for  State  and 
Federal  taxes.  The  development  of  the  upper  levels  has  been 
quite  satisfactory  and  the  unoxidised  character  of  the  vein,  re- 
vealed by  the  limited  amount  of  work  carried  out  on  the  1,000  ft. 
level  leads  to  the  conclusion  that  the  ore  to  be  met  with  in  the 
sulphide  zone  at  a  greater  depth  will  show  a  material  increase 
in  value  compared  with  the  ore  hitherto  developed  on  the  upper 
or  oxidised  portions  of  the  mine.  The  general  manager  esti- 
mates the  amount  of  ore  blocked  out  and  awaiting  extraction  on 
June  30  at  532,523  tons.  In  this  estimate  no  account  is  taken  of 
any  ore  below  the  286  ft.  level  in  the  south  end  of  the  mine  or 
below  the  386  level  in  the  middle  and  north  sections  or  upon  the 
1,000  ft.  level,  the  ore  bodies  outside  these  limits  being  as  yet 
only  partially  developed.  Reference  is  made  to  the  flotation  of 
the  Somera  Gold  Mining  Company,  in  which  the  company  holds 
234,000  shares,  valued  in  the  balance-sheet  at  £155,526,  an  equi- 
valent sum  being  written  off  the  property  account.  The  corapan; 
is  also  interested  in  the  Mexico  Mines  of  El  Oro,  whose  40-stamp 
mill  commenced  operations  on  October  1,  and  the  Suchi  I, umber 
Company.  The  business  of  the  railway,  after  allowance  for  loss 
of  freight  on  coal  and  wood  due  to  the  substitution  of  electric 
power  for  steam,  shows  considerable  expansion,  and  the 
traffic  to  be  obtained  from  the  Suchi  company  should  rapidly 
compensate  for   the   loss  referred  to. 

SOMERA  Gold  Mining. — This  is  the  El  Oro  offshoot  men- 
tioned in  the  report  of  the  company  dealt  with  above.  It  sub- 
mits accounts  for  the  period  from  December  14,  1905,  to  June 
30  last,  setting  forth  the  expenditure  on  the  equipment  and 
development  of  the  property  and  for  other  purposes  during  that 
period.  Authorised  capital  is  £500,000  in  £1  shares,  of  which 
234,000  went  to  the  El  Oro  in  payment  for  the  property  and 
216,000  working  capital  shares  have  been  subscribed  and 
allotted,  upon  which  5s.  per  share  has  been  called  up.  It  is 
proposed  to  make  a  further  call  of  5s.  before  the  end  of  the 
vaar.  So  far  ^21,440  has  been  spent  on  development  and  shaft 
sinking  and  £9,403  on  plant,  machinery,  and  buildings,  after 
allowing  £108  for  depreciation.  General  expenditure,  which 
includes  preliminary  expenses  of  £1,593.  is  £3,375,  but  this 
has  been  almost  entirely  offset  by  interest  received.  It  is  too 
early  yet  to  speak  of  the  company's  prospects,  but  develop- 
ments, which  will  be  actively  prosecuted,  seem  to  be  very  pro- 
mising. 

Brilliant  Block  Gold  Mining  Company.- — The  operations  ot 
this  concern  for  the  half-year  ended  July  15,  such  as  they  were, 
merely  had  the  effect  of  increasing  the  debit  balance  from  £482 
to  £1,318.  One  call  of  3d.  per  share  was  made  during  the  period 
of  which  £266  has  been  paid  and  £1,090  is  still  owing.  The 
company's  mill  treated  277  parcels  of  stone,  comprising  261  for 
the  public,  1  for  the  company  and  15  for  the  company's 
tributors,  the  total  altogether  being  9,928  tons.  As  compared 
with  the  previous  half-year  this  shows  an  increase  of  1,636  tons 
from  the  public,  and  a  decrease  of  3,203  tons  from  the  com- 
pany's mine,  tributors  included,  making  a  total  decrease  of 
1,566  tons.  The  directors  affect  to  believe  that  this  is  satisfactory, 
in  view  of  the  reduced  output  from  the  mine  and  the  keener 
competition  for  public  crushing.  The  cost  of  running  the  mill 
works  out  at  7s.  11.3d.  per  ton.  At  the  cyanide  works  the  quan- 
tity of  sands  and  slimes  treated  was  10,065  tons,  including  8,694 
tons  purchased  from  the  public,  622  tons  of  old  slimes  and  7411 
tons  of  old  residues.  The  recovery  was  4,886  ozs.  of  bullion, 
valued  at  x,  7,228. 

Gold  Fields  of  Mysore  and  General  Exploration.— It  is 
very  sad,  but  this  company  must  be  again  reconstructed.  The 
directors  have  been  "carefully  reviewing  the  whole  position," 
and  that  is  the  conclusion  they  have  come  to  in  order  that 
some   necessary   cash   shall   be   forthcoming.      The    assessment 
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is  time  against  7s.  od.  on  thi 

190a,  and  do  doI  foi   1  then  dividend!  equivalent 

12s.    pur  share   or  60   per     ent.    have   been    pan],    but    win 
cash   or   scrip    more   or   leu   valuable    we   are    not   quite   sure. 
perations   lor   the   twelve   months  to   March    51    resulted  in  an 

■,i  £5,446,  after  providing 
he  Nine  Reels  Company  [in  liquidation)  amounting  to  £5,627. 
ital  deficiency  is  now  £33,060.     At  March    (i   last  the  cash 

lie    £6,412,    and    the    share    in 

I   ^45>339i   giving   »  total  of  £51,7511   or  after  providing 

the  kabili  £42,027. 

bat  date  the  said  ghatf  lately  stif- 

red   a  further  depreciation   hi   market   value,   which  has  ren- 

ired   it   impossible  for  the  directors  to  realise  any  of   the  sliare 

ipany   at   a   profit,    and   in    some    insi 
lie  id  the  realisable  value  to  a  point  at  which  a  considerable 
e   would   be  entailed   were  a  sale  to  be  effected  at   the 
11  ■■■rut   time.     Hence  the  necessity  for  reconstruction. 
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wl 
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iompany  Reports  and  Balance  Sheets. 

The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  jorward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,   Norfolk   Street,   W.C.,  so  as  to  ensure  brompt 

notice  in  these  columns 

CUBAN    Central    Rah. ways. 

tical    disturbances,"    otherwise    attempts    at    revolution, 

owed   for,   this  system's  traffic  did  not  pan  out  so  badly  for 

ended  June  30  last.     Cross  receipts  rose  by  £22,961  or 

cent,  to  £429,310,  but  unfortunately  the  riots  in  August 

■  timber    last    year,    the    scarcity    of    labour,    leading    to 

ghcr  wages,  and  other  difficultii  expenses  to  grow  by 

01  ().  )8  per  cent,  to  a  total  of  £247,010,  so  that  the  nett 

was  no  better  than  £1,745  UP  at  £'81,694.     The  traffic 

as  good  and  grows,   but  this  was  the  result,   and  so  out  of 

34,566   brought   forward   from   the  previous  year  £30,000   has 

en    reserved    to   cover   damage   caused   by   the    revolutionists. 

0   the  £4,566  then   left  receipts  from  interest  and  registration 

ive   to   be   added,    and   the   nett   income   is   thus   brought 

to   £189,338,    from    which   £16,510   is    deducted    for    special 

als    and    /,  10,000    added   to   the   general   reserve,    together 

with  £5,760  required   for  taxes  in  Cuba,  £6,465   set   aside  for 

ortisation   of  rolling   stock,   the  whole    of  the 

[1  lusive    of     debenture     stock     interest,     coming     to 

(,-•(7.      The.    charges    imposed    by    the    two    debenture    stocks 

ke  £66,OCO,  and  after  mei  ting  all  these  and  paying  the  interim 

dividend  on  the  preference  shares  £49,851  only  is  left,  out  of 

which  the  final  dividend  on  the  5J  per  cent,  preference  shares 
to  be  paid,  together  with  a  dividend  of  4s.  per  share  or  2 
it.  on  the  ordinary.  A  year  ago  these  shares  got  nothing, 
tit  the  balance  left  over  for  the  new  year  is  now  only  ,£'1,601. 
Assuming,  however,  that  the  anticipations  of  the  board  and  of 
"ie  general  manager  are  fulfilled  as  they  should  be,  the  share- 
lders  may  look  forward  with  some  confidence  to  a  more 
mis  future.  Business  has  grown,  and  with  peace  and 
good  government  must  continue  to  grow.  Decreases  took  place 
ir  in  the  weight  of  timber  and  of  machinery  carried,  and 
en  tobacco  yielded  427  tons  less,  but  sugar  cane  rose  by 
6,473  '°ns,  sugar  by  20,650  tons,  and  molasses  by  10,492 
Ps  isengera  and  goods  together  gave  the  highest  gross  re- 
nue  the  company  ever  collected.  But  we  fear  more  capital 
11  be  wanted  soon.  Last  year  the  amount  spent  under  that 
ad  was  £43,573,  and  various  improvements  and  extern- 
e  in  contemplation.  The  company  also  wants  more  rolling 
ick.  If  the  Government  of  the  island  pays  the  damage  done 
t  year  that  money  might  help  the  company  along  a  little 
y,  only  the  £30,000  now  set  aside  would  presumably  be 
ought  back  to  the  credit  of  profit  and  loss.  Altogether  the 
mpany  claims  £39,419  from  the  Government. 

COPIAPO  Railway  Company. 

The  extensive  damage  to  this  company's  system  by  the  floods 

of  the  Copiapo  River  in  the  early  part  of  19116  adversely  affected 
*'s  operations  throughout  the  whole  year,  and  the  position  is 
ly  described  by  the  general  manager  as  deplorable.  A  good 
1  of  the  line  was  completely  destroyed,  and  some  faint  idea 
the  task  of  replacing  or  repairing  it  is  conveyed  by  the  in- 
rtuation  that  50,000  tons  of  slag,  30,000  tons  of  gravel,  2,000 
s  of  stone,  8,500  sleepers,  2,800  metres  of  new  steel  60  lb. 
Is  and  310  used  rails  were  required,  while  up  to  500  men  were 
ployed  for  a  good  part  of  the  time.  The  interruption  of  the 
nid  the  high  prices  of  provisions  and  produce  of  1 
:  lion  brought  about  the  stoppage  of  many  mining  enter- 
prises, in  spite  of  the  tempting  high  level  a  s()  that  the 
company  was  badly  hit  111  every  way.      Receipts  from  all  - 

d  by  ?i  10,041  to  $756,181,  but  expenses  rose  by  $308,768 
to $1,049,610,  the  ratio  to  earnings  being  138.80  pet  cent. 

11   1905.      Freight   receipts  were  $115,601   up.  the  principal 
ling  m  ii])  freights,  chiefly  coal  and 
in    passenger  traffic   ami   miscellaneous   n  -h    showed 

The  surcharge  on  gold  rales  tor  thi 

;    and   represented    a   mean    rate   of    15.83 

I  ent.  in  1905,  and  the  manager 
■  ut    that    the    increase    in    freights    is   reduced  by    711    per 
tie  differeni  into 

sration.      General    management      •  were    $23 

igher  owing   to  the  higher  premium  on  gold  in  pa; 

payment  of   interest,   and   operating  ex- 


tenance  and  renewal  charges  were  likewise  ad- 
versely i.y  the  gold  premium.      I.xpenditur<- 

1  an  extent,  it  has  been  net  ippro- 

priate  the  balance  of  ¥  to  the  credit  of  new 

land  and  to  take  $236,979  from  working  fund,  and 
inces  no  dividend  can  be  declared. 
Lanarkshire  and  Dumbartonshire  Railway  Compant. 

This  com]  portion  of  the  traffic  and    other    r< 

under  agreement  with  the  Caledonian  Railway  for  the  six  months 
to  July  31  was  ,£'40,084  or  £1,586  less  than  in  the  corresponding 
Othei  items  produced  £693,  making  £40,777  compared 
with  £42,311.     This  decree  -r,  was  largely  made  good 

by  a  decline  in  outgo,  si;  that  the  balance  of  revenue  wa 
slightly  leas  at  X.36,110.  1- ixed  charges  showed  one  or  two 
changes,  but  after  providing  these  the  sum  still  left  was  pre- 
cisely the  s.i  year,  namely,  ,£28,740,  so  that  the  regular 
ition  at  4  per  cent,  per  annum  on  tin  tal  is 
provided.  Capital  expenditure  was  unimportant,  and  while  there 
is  a  credit  of  /  10,735,  it  has  been  necessary  to  raise  a  temporary 
loan  of  £61  tg  to  the  existence  of  a  land  "suspense 
account "  for  £109,273  on  the  credit  side  of  the  account. 

Kll TlARDSONS,    WjCSI  GARTH    AND    CO.,    Lilt! 

in  a  decrease  in  nett  profits  is  shown  by  the  board  for  the 

ny's  year  ended  August  25.     The  total,  after  £20,334,  or 
about  the  same  as  last  year,  has  been  deducted  as  the  1 
maintaining  buildings  and  plant  in  the  condition    of  thorough 

.    was  only    £60,375,    which   was  £4  than    in  the 

:mg  year  and  £iv  than  the  profit  ot  two  years  ago. 

in    the   balance    of    £7,3?!    brought    forward    the    free 

e  was  brought  up  to  £73,706,  which  was  £j,S: 
the  year  before.     No  wonder  then  that  the  directors  at  ! 
duce  the  dividend   paid   on  the  ordinary  shares  by  2   per  cent. 

mum  to  4  per  cent.,   or   that  the  reserve  of  only    / 
is  again  left  without  any  addition.     The  dn  ..ever,  have 

set  aside  £12,500  for  depreciation  against  only  £10,000  a  year 
back,  and  thus  something  is  gained  by  the  property  as  a 

h   the  reduction   in  dividends.     What  would  the  p 
have  been  if  no  more  than  5  per  cent,  had  ever  been  paid  upon 
the  ordinary  shares?     After  paying  the  preference  and  ordinary 
dividends  and  making  this  depreciation  assignment. 

nied   forward.     Once  more   the   directors   com- 

i  hat  although  their  works  have  been  kept  fairly  well  em- 
ployed the  prices  of  materials  have  remained  abnormally  high, 
while  the  competition  between  manufacturers  has  kept  down  the 
prices    obtainable    for    finished    articles.     Strif  clayed 

the  shipyards,  and  the  company  would  seem  to  have 

d   like,  everyone  else   from   the   unreasonably   high 
of  copper  and  tin';  but  that  at  least  is  an  evil  which   1-  passing 
away  and  will  be  long  in  coming  back  again.     The  turbine  de- 
partment has  been  fairly  well  supplied  with  orders,  and  at  the 

I  the  report,  the  15th  inst.,  the  amount  of  orders  in  hand, 
in  all  departments,  we  judge,  totals  upwards  of  £520,000,  and  is 

crably  in  excess  of  the  amounts  at  the  corresponding 
period   of  last  year.     Thus  the   picture   is  by  no   means   all   in 

w,  and  the  company  continues  to  be  fairly  well  oft 
as  current  resources  are  concerned.     Its  work  in  pro. 
in-trade,    loose    to.  is,    patterns,    4c.,    a   mixed    item    indeed,    is 
valued    at    £399,348,    and    the    debts    due   to    the   company   are 
£115,787,   while  cash  and  bills  come  to  £40,692.     There  Is  a 
contingent   liability   of  £181,812   on   customers'   bills  receivable 

uited,    but    this    item    includes    £83,571    representi. 
balance  of  the  rolling  mill  contract  payable  by  arrangement  over 
a  period,  but  guaranteed,  otherwise  the  debts  due  by  the  com- 
pany,  including   the   accrued  interest  upon   its  £350,000  of  4?4 
per  cent,  debenture  stock,  come  to  only  £88,056.     It  should  be 
added  that  £15,063  was  spent   on  capital   account  dun 
year,   but   up  to   date  the    provision   made   out  of  prot 
depreciation  has  been  £77,500  in  all,  of  which  £12,500  came 
from  the   past  Year's  profits,   so  that   the  nett   valuation  of  what 
may  he  called   fixed  hiding  patents  and  goodwill,   is 

now  £740,288 — a  tidy  sum  enough. 

D.  and  \V.  Mirray,  Limited. 

Another  profitable  year's  business  was  done  by  this  firm  of 

Australian  warehousemen  in  its  year  ended  July  19  last.    Profits 

came    to    £68,589    after    meeting'    interest    on    debenture    stock, 

directors'  fees,  and  the  dividend  on  the  preference  shares,  and 

ought  forward  is  added,  raising  the  free  balance 

0.028.'    The    directors    are    therefore    easily    abll 

bonus   of   2]    per   cent,    to   the   ordinary   shareholders   over  and 

the    10  per  cent,    dividend   and   to    set    aside   £20,000  to 

ve,  besides  devoting  £10,000  to  mortgage    reden 
.11  then  £8,538  will  be  left  to  carrv  forward.    No  general 
information  is  contained  in  the  report,  but  at  the  si 
Lg  the  chairman,   Mr.   John   Gordon,   said   lha: 
was  as  pn  er  in  Australia,  "  go  d 

wool    clip   considerably    larger   than    that    of    1907,    and 
IS  will  continue  good,  for,  necessarily  p< 
(itipatiY   fa  fal    lot   of   ■ 

Tutting  aside  the  £100.000  in  4}  per  rent,  first  mortgage 
\ed   debt,    the    company    owed    cash    c; 
the   date  of  the  balance-sheet,   be  oil    to 

tors.  £72,000  on  mortgages,  and  £4.830  on  bii' 
This    mat  th     the     debenture 

:  x-ks  on  hand  and  in  tra: 
at   £;  £106,741,   besides  ne  on 

bills  receivable,   this  last   item  'IE  doubtless  banking 

credit  utilised      In  other  respects  too  we  wish  the  display  were 
stronger  looking,   for  ■■■  and  goodwill  bulk* 
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for  £133,197  or  almost  30  per  cent,  of  the  paid-up  share  capital 
of  £650,000. 

Crisp  and  Co.,  Limited. 
The  directors  of  this  unfortunate  Holloway  drapery  business 
manfully  continue  their  uphill  struggle  and  present  accounts 
for  the  twelve  months  to  August  31  which  show  a  marked  im- 
provement in  the  trading.  The  figures  are  nothing  to  boast 
about  yet,  but  the  movement  is  in  the  right  direction  and  the 
directors  believe  that  the  complete  re-establishment  of  the  public 
confidence  will  be  accomplished  in  the  near  future.  Everyone 
will  hbpe  that,  the  sufferings  of  the  shareholders  having  been 
intense,  and  it  is  quite  possible  that  later  on  some  reward  will 
come  for  the  exercise  of  more  than  ordinary  patience.  The  com- 
pany's gross  trading  profit  was  £21,047,  discounts  and  allow- 
ances gave  ,£1,763  and  transfer  fees  £10,  making  £22,820  in  all. 
Working  expenses  came  to  £19,532  and  £915  was  allowed  for 
expenditure  written  off,  while  the  outlay  of  £1,107  on  advertising 
calls  for  a  little  explanation.  During  the  preceding  twelve 
months  the  company  spent  £1,261  in  this  direction,  of  which 
£631  is  now  written  off,  and  in  the  past  year  £1,430  of  which 
£477  or  one-third  is  now  provided  meaning  that  £1,107  is 
written  off  and  £1,584  carried  forward  to  be  dealt  with  in  the 
future.  Net  credit  remaining  is  £1,265.  But  interest  on  deben- 
ture stock  alone  requires  £2,266  and  sundry  other  debits  run 
up  to  £652,  so  that  a  debit  of  £1,652  has  to  be  added  to  the 
deficiency  brought  forward  of  £1,265  bringing  up  the  total  loss 
to  £2,918.  It  is  not  to  be  expected  that  the  balance-sheet  can 
be  strong  just  yet  and  besides  the  debit  to  profit  and  loss  and 
the  advertising  account,  the  discount  on  issue  of  debenture  stock 
still  to  be  made  good  is  £3,346,  last  year's  contribution  having 
been  £136.  Trading  accounts  are  rather  considerably  adverse 
and  cash  is  small,  but  the  stock-in-trade,  properly  certified,  is 
valued  at  £24,361.  Under  some  heads  the  depreciation  appears 
sufficient,  but  the  £401  written  off  leasehold  property,  fixtures 
and  purchase  of  business  seems  on  the  small  side. 

Hope  Brothers,  Limited. 
Apparently  the  year  ended  August  31,  1906,  was  really  the 
turning-point  in  this  company's  career,  and  the  improvement  in 
earnings  then  recorded  has  been  followed  by  a  further  sub- 
stantial advance  in  the  past  twelve  months.  Nett  profits  after 
providing  for  depreciation  and  leasehold  sinking  fund  were 
£7)343  UP  at  £42,505,  but  on  the  other  hand  a  small  saving  in 
managing  directors'  salaries  has  gone  on  to  directors'  and  audi- 
tors' fees  and  the  advertising  bill  was  increased  by  £1,480  to 
£4>'45-  The  result  was  that  after  writing  another  £500  off  the 
special  outlay  at  the  Ludgate  Hill  premises  the  nett  balance  came 
to£34'°°7  compared  with  £28,184.  Adding  £2,136  from  the  pre- 
vious account,  the  disposable  total  was  £36,142  and  the  directors 
consider  themselves  justified  in  raising  the  dividend  on  the 
ordinary  shares  from  3  per  cent,  to  5  per  cent.,  after  which  they 
transfer  £3,000  or  £2,000  more  to  reserve  and  carry  forward  the 
larger  sum  of  £3,142.  We  are  extremely  doubtful  as  to  the 
wisdom  of  the  course  adopted,  as  with  the  present  addition  the 
reserve,  including  the  special  fund  of  £11,798,  amounts  to  no 
more  than  £30,798,  while  the  goodwill  remains  at  the  decidedly 
heavy  figure  of  £275,073  and  the  position  otherwise  is  none  too 
strong.  _  A  sum  of  £4,933  was  written  off  property  account,  but 
something  was  spent  on  additions  and  alterations  and  the  nett 
reduction  is  £3,135  at  £186,182.  Stock  is  less  than  £1.000 
down  at  £169,273.  It  is,  however,  satisfactory  to  note  that 
floating  liabilities  have  been  reduced  by  £7,601  to  £19,048, 
while  debtors  are  slightly  up  at  £4,233  and  cash  risen  by  £3,780 
to  £37.242. 

Alliston  and  Co.,  Limited. 
Profits  of  this  business  of  wholesale  warehousemen  and 
dealers  in  cotton  dress  goods  for  the  year  ended  July  31 
amounted  to  £11,610,  of  which  £9,745  was  retained  as  nett 
after  providing  for  interest  on  deposits  and  administration 
charges.  Adding  £682  brought  in,  the  disposable  balance  was 
,£10,428,  and  after  paying  the  preference  dividend  and  trans- 
ferring £1,000  to  reserve,  the  ordinary  shares  receive  8  per  cent, 
and  £991  is  carried  forward.  The  position  appears  to  be  very 
comfortable  as  against  £17,737  due  to  trade  and  other  creditors 
and  £10,524  held  on  deposit,  sundry  creditors  come  to  £64,777, 
bills  receivable  to  £5,095  and  cash  to  £4,141.  Stock  is  valued 
at  £59>°4I,  leasehold  premises  at  £4,296  and  fixtures,  &O.,  at 
£2,147,  while  the  company  has  £7,006  invested  in  shares  of  a 
French  company.  We  should  like,  however,  to  see  the  reserve 
fund  increased  at  a  little  more  rapid  rate,  as  this  only  amounts 
to  £2,000,  apart  from  a  capital  reserve  of  £3,860,  and  goodwill 
stands  at  its  original  figure  of  £20,000. 

Axglo-British  Columbia  Packing  Co.,  Limited. 
The  results  for  the  year  ended  June  30  again  illustrated  the 
vagaries  to  which  the  salmon  packing  industry  is  subjected,  but 
they  had  been  foreseen  and  so  far  as  was  possible  provided 
against.  Only  a  moderate  pack  was  secured  and  although  prices 
were  good  the  profits  for  the  twelve  months  were  substantially 
smaller  at  £14,706,  but  the  balance  brought  in,  after  deducting 
the  special  grant  of  £1,000  to  the  directors  made  at  the  last 
meeting,  was  the  substantial  one  of  £27,502.  In  addition  a 
windfall  of  £635  came  in  from  a  repayment  of  capital  by  the 
Automatic  Can  Company  in  liquidation  making  the  disposable 
total  £42,843  compared  with  £71,002.  No  arrears  of  preference 
dividend  have  to  be  cleared  off  on  this  occasion  and  as  a 
specially  large  provision  of  £15,000  was  made  for  depreciation 
a  year  ago  the  directors  now  content  themselves  with  writing 
off  no  more  than  £2,000.     Income-tax  is  paid  out  of  the  reserve 


previously  set  aside  for  that  purpose  and  in  these  ways  the 
surplus  available  is  kept  at  a  fairly  good  figure.  The  exceptional 
dividend  and  bonus  of  24  per  cent,  on  the  ordinary  shares  can- 
not, of  course,  be  repeated,  but  a  satisfactory  enough  distribu- 
tion of  10  per  cent,  is  made  and  the  balance  carried  out  is 
raised  by  £3,341  to  £31,843  in  order  to  provide  for  the  poor 
seasons  expected  during  this  and  next  year.  Nothing  was  spent 
on  capital  account,  which  is  consequently  £2,000  down  at 
457.630.  Stocks,  however,  have  risen  by  £59,254  to  £97,541  and 
this  has  necessitated  a  large  increase  in  current  liabilities  loans 
against  securities  being  £26,478  up  at  £40,045,  sundry  creditors 
£.7.473  higher  at  £20,883  and  bills  payable  £11,736  higher  at 
£  14.567-  Sundry  debtors,  on  the  other  hand,  have  been  reduced 
by  £i5.957  to  £60,783  while  cash  is  a  few  hundreds  better  at 
£2,832. 

Alliance  and  Dublin  Consumers'  Gas  Company. 
Business  fell  off  again  in  the  half-year  ended  June  30,  and 
receipts  from  sales  of  gas  to  private  consumers  were  £2,444  down 
at  £96,805,  but  this  was  more  than  made  good  by  an  increase  of 
£4,162  in  coin  and  other  meter  rents.  Public  lighting,  too,  yielded 
a  few  pounds  more  at  £6,907,  and  residuals  brought  in  ah  addi- 
tional £1,487  at  £15,975,  so  that  with  £369  or  £10  extra  from 
rents  and  transfer  fees  the  gross  revenue  was  £3,379  up  at 
£146,979.  Expenses,  however,  were  very  much  heavier,  and  after 
writing  £2,000  off  the  suspense  account  for  the  gasholder  at 
Barrow  Street,  the  nett  profits  showed  a  decrease  of  £4,613  at 
£39,119.  Interest  on  loan  capital  having  been  provided,  the 
surplus  available,  including  £770  brought  forward,  was  £33,351, 
and  in  order  to  pay  the  customary  dividends  of  10^  and*  7%  per 
cent,  on  the  respective  shares  £3,556  has  to  be  taken  from  the 
reserve  fund.  Capital  expenditure  for  the  six  months  was 
£12,157  raising  the  debit  balance  to  £48,586,  against  which  there 
are  reserves  of  various  kinds  amounting,  after  deducting  the  sum 
taken  in  aid  of  revenue,  to  £74,620,  of  which  £43,076  is  invested. 
Sundry  creditors  have  been  reduced  by  £9,665  to  £56,493,  and 
bills  payable  are  £791  down  at  £5,798,  but  on  the  other  hand 
while  gas  and  meter  accounts  have  risen  by  £2,616  to  £39,987, 
other  debtors  have  dropped  by  £12,807  to  £12,376,  and  instead 
of  having  a  cash  balance  of  £30,424  as  was  the  case  a  year  ago 
the  company  is  now  indebted  to  its  bankers  for  £6,844. 

Associated  Tea  Estates  of  Ceylon,  Limited. 
During  the  year  ended.  June  30  this  company  gathered  a  crop 
of  768,256  lbs.  of  tea  or  67,525  lbs.  less  than  in  the  previous 
season,  in  addition  to  which  it  made  811  lbs.  from  bought  leaf. 
The  cost  per  lb.  sold  in  London  was  o.6od.  higher  at  6.03d.,  but 
the  price  realised  rose  by  id.  to  7.45d.,  and  gross  profits  were 
£941  up  at  £4,525.  With  £973  or  £312  more  brought  forward 
and  £55  from  miscellaneous  receipts,  the  amount  available  after 
meeting  sundry  charges  was  £1,384  up  at  £5,157,  so  the  directors 
are  able  to  pay  the  full  dividend  on  the  6  per  cent,  preference 
shares  compared  with  3  per  cent,  a  year  ago,  and  to  transfer 
another  £1,000  to  the  reserve  for  rubber  cultivation  by  reducing 
the  sum  carried  to  the  new  account  to  £557.  The  properties 
remain  in  the  balance-sheet  at  £114,992,  and,  judged  by  results, 
are  very  much  overvalued,  as  the  yield  per  acre  was  only  457  Ibs>., 
giving  a  profit  of  4s.  -r\.,  but  the  directors  give  no  particula.s 
as  to  the  area  of  the  estates.  Rubber  cultivation  is  proceeding 
steadily,  and  there  are  now  308  acres  under  rubber  alone,  in 
addition  to  957  acres  planted  through  tea  ;  but  it  will  be  a  con- 
siderable time  yet  before  any  return  can  be  looked  for.  Ex- 
penditure under  this  head  stands  at  £3,193,  and  the_  special 
reserve,  including  the  amount  now  added,  comes  to  £2,528. 
Hills  payable  have  been  reduced  by  £1,650  to  £8,000,  but  sundry 
creditors  are  a  little  up  at  £706.  and  there  is  still  a  loan  of 
£2,000  outstanding,  while,  on  the  other  hand,  an  increase  of 
£1,016  to  £6,939  in  stocks  is  more  than  offset  by  decreases  of 
£323  to  £152  in  sundry  debtors  and  £820  to  £394  in  cash,  so 
that  the  company  has  a  struggle  to  make  ends  meet.  Coast 
advances  continue  to  creep  up,  and  now  amount  to  £1,877,  but 
it  has  not  been  thought  necessary  to  increase  the  reserve  against 
this  item  bevond  the  £200  shown  last  year.  The  dividend  now 
paid  brings  the  arrears  ujj  to  June  30,  1901,  and  still  leaves  36 
per  cent,  outstanding. 

Wvnaad  Tea  Co.,  Limited. 

A  reduction  of  13,598  lbs.  to  241,924  lbs.  in  the  outturn  of 
tea  for  the  year  ended  March  31  was  partly  compensated  by  an 
improvement  in  price,  and  the  nett  proceeds  were  £1,654  better 
at  £6,135.  Unfortunately,  however,  the  coffee  crop  was  a 
failure,  amounting  to  only  22  cwt.  compared  with  614  cwi. 
in  the  previous  year,  and  as  pepper  was  also  a  partial  failure' 
the  amount  realised  from  these  two  products  fell  from  £2,004 
to  £228.  The  total  income  from  all  sources  was  £6,332,  bit 
expenses  took  £5,501  and  debenture  and  other  interest  £1,031, 
so  that  the  nett  result  was  a  loss  of  £202,  bringing  the  debit 
balance  up  to  £10,717.  In  addition  to  a  debenture  debt  cf 
£9,400,  sundry  creditors  come  to  £11,057,  an&  as  against  these- 
there  are  only"  £708  due  from  sundry  debtors  and  £37  in  cash,  it 
has  been  decided  to  wind1  up  the  company  and  to  sell  the  estates 
for  £29,000  in  cash  to  a  new  company  which  intends  to  amal- 
gamate several  of  the  Wynaad  tea  estates  into  one  undertaking. 

Glenboig   Union  Fire-Clay   Co.,   Limited. 

In  earning  a  profit  of  £29,327  in  the  year  to  August  31  (in- 
cluding £2,913  brought  in),  this  company  must  be  considered 
to  have  done  well.  After  writing  off  £5,000  for  depreciation  the 
shareholders  get  a  dividend  and  bonus  of  12J  per  cent.,  £3,000- 
is  added  to  reserve,  and  £2,577  goes  to  the  credit  of  the  current 
year.     Reserve  fund  is  now  £18,000,  not  a  large  sum  to  be  sure, 
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we  rather  like  the  look  of  the  balance-sheet.     A; 
ital  expenditure  of  £207,633  the  sum  written  ofl  lor  depn 
n  to  date  is  £96,164,  and  altogether  the  position  looks  clean 
healthy. 

IJAVKNIKKE    ANIi    CO.,     I.iMITKIJ. 

company    took    over   a    business    of    lace    manufacturers 
in    1890  and   has   never  since  its   conversion     into    a    li 
liability    company    done    anything    to    justify    tho   capital    with 
which  it  was  loaded,     liy  189  "1  that  £9 

i  to  be  written  ofl  the  ordinarj  capita]  at  lost,  but 

|'ii   that  drastic  step  did  not  help  it  much  pt  for  one 

.  1898]  the-  company  lias  never  been  able  to 
meet  th  ividend  in  full,  and,  in  fact,  has  only  made 

tributions  ol  .•  pet  cent,  each,     Business  seems  to  have 
lieen  rather  better  last  year  and  nett  pi  anted  to  £10,141, 

but  :   that  the  shareholders  will  agree  that  a 

prudent  course  is  being  adopted  in  refraining  from  declaring  a 
dividend  for  the  pn   ent,  seeing  that  the  increased  reti 
th«    highei     prii  1     of    raw    material,    m  the    use    of    a 

mess.''      So   they 

Eor  depreciation,  and  add  the  remaining  profits 

the  bafan  til   forward,   raising  it  to  £12,477.     Con- 

tderations  oi   prudence    apart,  it  is  difficult  to  see  how  the 

could   do  anything  else  as  to  meet  £25, 739  owing  to 

ridry  credit  mount  due  from  sundry  debtors   is  only 

(,738,    while  rash    and    bills   come   to  another   £3,815.      I'ro- 

peri  t.  after  deducting  the  depreciation  fund  of  £14,100. 

stands  at  £69,317,  and  stock-in-trade  at  cost  or  under  is  valued 

£58,678,  these  two  items  going  against  the  paid-up  capital' of 

•   £100,000  and   a   sum   of  £8,000  borrowed  on   mortgages  of  the 

freehold,  land,  buildings,   &c. 

Colonial  4  ent  and  Distributing   Co.,    Limited. 

hade    was    better   for   this   company   during   the   year  ended 

June  30,  owing  on  the  one  hand  to  the  improved  conditions  of 

the   pastoral   industry   in   Australia   and   the  prosperity   in    New 

land   and  on  the  other  to  the  conditions   prevailing   in   the 

me    markets.       Earnings,   after    providing    for    London    and 

lequently    improved     by    /."(0I4     to 

,  and  as  the  directors  write  off  a  trifle  less  at  /,7,7s.!  for 

Hon    they   are   able    to    increase     the    dividend     on.    the 

1  lit.   to  5  pel  cent,   and  to  add  £1167 

the  sum  carried  forward,  raising   it  to  £1,855.      J  llc  reserve 

i  is  again  ignored,  and  remains  al  £17,055,  against  pro|>erty 

valued  at  £220,485  and  a  goodwill  account  ol  £67,502,       I . i . ■ ! 

on  lulls  payable  are   /  59,972  heavier  at  £147,485  and  sundry 

ditors   have   risen   by  £1,184  to  £6,368,   while  on   the   othei 

nist  shipments  show  an   increase  of  £50,0(11 

£179,558,   hut    sundry   debtors   owe   £4,887   less   at    444457a, 

ks  are  down   £7,503   at  £3,727   and   cash    is  £8,301    lower  at 

£21,639.  'Oi    hand;    oi   debenture  holders'   trustee 

£'•  !    at  £5,577,   but    investments    are    unchanged    at 

£16,667. 

uuo  Drainage  Co.,  Limited, 
ng  the  year  ended  June  30  another  3S1   houses   were  con- 
t'd with  th  ny's  system,  but  the  company  seems  to 
derived  even  more  benefit  lr.. in  the  revised  registei  of  rents 
issued    in    January.        Cross    receipts    improved     1  g     to 
£25,581,  and  a                  es  were  only  £89; 

2,274  better  at  /.16,21s.     After   providing   £2, 
for  tin-  siiikin;,-  fund   for   redemption  of    prior    lien    debenture 
'.   and   meeting  interest  on  the  prior  lien  and  first   debenture 
ks  and  oth  there  was  a    bal  £4,640,  out  of 

h   a   distribution   ol    2   per  cei  I  •  ei   cent, 

and   £126   is   .aiii.d    forward    to    the 
credit  of  that  stock.     Although  the  record  of  the  la   I 
one   of   steady   progress   the   company    has    been    considerably 
hampered  in  the  past  by  the  anion  of  the  municipality, 
lulated  loss  on  working  amount 
ess  than  £51,457.    'I'h-?  action  for  damages,  howi 

ast  the  municipality  for    1  ,,, ...  tion  of  all 

■  within  the  radius  of  the  at  been  decided  in 

mv's  favour,  and  while  si  .   the  amount  of  the 

Claim    has   ma    yet    been   made,   it    1  Me   to   suppose  that 

this  will  be  large  enough  to  wipe  oat  the  debit  bala  \t  e,      V 

from  that  the  current  position  is  sa  1,860  b 

against  £1,997  t  a   sundry 
■'  'ors,  £5,907  held  in  bills  receivable,  and 

Montevideo  Telephoni   Co.,  Limited. 

e  extension  of  this  company's  system  on  a  very 

and    receipts    fr-  tor    the    j 

;i    showed   a   further  substantial   improvement   of 

f-'l    £36,460,    th  ,  in    of 

at   Montevideo  rose  by  £1,127   •"   £'4.740 
don  offici  little  more  at  £1,195,  but  there 

aving  of  ,..  in  interest.  6 

1    the   nett    profits    were   £:  r    at    £20,384.      With 

1   the   disposable   balance 
Be   directors   mal 

1    division    of    th 
to  general  reserve  and  £5,000  to  r. 

extra  £i.noo  in   each  Iter   which    tl 

dend  by   a   further   1    per  cent,    to   1, 

forward  £3,081  or  £608  more.    Outlay  on  capital  ac 

al   of  £201,442,"  but   the   general   n 
0  and  the  renewal   fund  at  £22.  ether 

I      .1   c tollable  enough 

y   trifling   at 


it  risen  by  £1,583  to  £6,113,  kills  receivable  are 
£1,598  op  at  £5,078  and  cash  amounts  to  £  1,(158.  Investments 
have  been  increased  by  £3,073  and  are  now  valued  at  £25,970, 
of   which  £13,360  is  in  real  estate  in   Montevideo. 


TRADE     AND   PRODUCE. 


I 


Wheat. — English  wheat  has  advanced   2s.   this  week   i 
don  market,  42s.  being  given  foi 
farmers'  deliveries  this  week  of  105,273 

of    jjs.    jrj.  per  quarter  ■  eraging  2bs.    yi.  in 

th<  I.  of  last  year,  and  for  the  season   up  to  date 

is  the  average  against  25s.  lojd.  last  year.  Nearly  all 
markets  followed  the  London  increase,  though  not  to 
extent.    Manchester  quoted  an  advance  1  here 

it   hi  upwards.  need 

about  6d.,  but  the  market  for  them  has  been  dull, 
small.     From  abroad  we  imported  531,930  qrs.  this  week  ag 
182,02  j   in   the   same  week  of  last  year,   and  the 
wheat   and   flour   on    passage   are   again   large,    tl  cing 

a  decrease  on  those  of  last.     Dornbua  h  estimates  that  j,jj. 
<)rs.  are  on  the  way  to  the  United  Kingdom,  and   1,965,000  to 
the  Continent. 

The  American  market  was  fairly  steady  at  the  beginning  of 
the  week,  active  spot  markets,  heavy  buying  orders,  and  a  de- 
crease in  the  visible  supply  of  over  3,200,000  bushels  keeping 
them  up,  but  they  dropped  again  on  favourable  crop  news  and 
aggressive  bear  hammering. 

Cotton  (from  our  Manchester  correspondent). — No  particular 
fresh  feature  of  moment  has  shown  itself  in  our  market  during 
the  week  under  review.  Business  has  not  been  important  in  any 
and  most  sellers  have  met  with  a  rather  dragging  de- 
mand. American  cotton  in  Liverpool  has  fluctuated  between 
wide  limits  and  the  uncertainty  as  to  the  course  of  prices  and 
the  probable  supply  rather  interferes  with  business  being 
arranged  in  both  yarn  and  cloth.  Killing  frosts  are  said  to 
have  appeared  in  the  American  cotton  belt,  but  no  great  change 
has  occurred  in  prices,  values  being  rather  lower  on  the  week, 
the   rate   for   middling   2\merican   touching   th  I    on 

Wednesday    for    levera]   months  past.     The  business  offering  in 
piece  goods  has  been  of  unin  Few  offers 

1  practical  character  have  come  through.     Buyers,  as  a  rule, 
have  preferred  to  look  on  and  await  developments.  Our  markets 
abroad,  on  the  whole,  are  generally  healthy,  but  it  can  scarcely 
be  said  that  they  are  hungry  for  fresh  snppl 
India   with    regard   to   the   outlook   there   are   rathe  :mg. 

Private  advices  do  not  confirm  the  gloomy  accounts  given  by 
the  public   Pre  There  has  not  been  much  doing  this 

for  our  dependency,  and  the  demand  for  Calcutta  is  quiet. 
Shirtings   have   been    sold   in   fair   lots   for   Madras.      China  busi- 

is   difficult    to   arrange,   the    pi  !ver   being   aga; 

activi  ns  in  that  part  of  the  world.     Sellers  have  not 

obtained  much  support  from  the  smaller  markets  of  the  Conti- 
nent,   and    although     bids     have     come     through      froi 
America,   the   trading   lias   not   been   at   all   important.      Hurnley 
manufacturers  are  receiving  very  li::  agernent. 

firms  are  in  want  of  woi  I  with,  and  arra  are 

being   made    for    short   time.      Prices   available    at    the   mon 
for  printing  cloths  are  unremunerative.      In  heavy  go, 
as   T-cloths   and    M  only    a   small    bi  me 

round,   and  makers  press  for  fresh  orders       In   the  home  trade 
houses  a  generally  healthy  feeling  prevails,  and  in  flannel?: ' 
an   encouraging   turnover    has   transpired.      In    American    yarns 
for  home  Bt,  steady  business  has  been  done,   with 

sales  of  any  magnitude.  There  is  quite  a  I  the  medium 

numbers  in  weft,  and  42's  are  difficult  to  be  obtained  quickly. 
Coarse  counts  are  not  doing  well,   and,  owing   to  the  quiet  de- 
mand for  some  time  past,   the  mac  ry. 
Shipping  yarns  are  well  held,  and     ■ 
There   is  still   busini                     done   for  th?   1 
in  it.  h  is  being  put  through  this  week.     1                  pinnings  \> 
maintain   their  strength,   with   a   quiet,   steady   demand.      Users 
to  pay  full  rates  for  anything  wanted,  and  fine  numbers  in 
combed  descriptions  are  decidedly  strong. 

. — Cablegrams     from     Australia     continue     to     report 
advancing  prices  in  wool,   and  they  are  now  from  7}   t 
iier  than   they  were  at  this  time  last  year,  th, 
obtained    since    1899.      i*1"    consumers     here     are    holding 
against  these  h  .  and  at  Bradford  and  ent 

are    below    both    London    and    Australian    values,    though 
top-makers  are  doing  their  best  to  force  them  up 
wools  are  firmly  held,  and  spinners  have  in  m 
their   quotations   id.    and   2d.    per   lb.    since   London    sales,   the 
ers  "   sent  from   th?  Continent  to  try  and  get  low 

In  manufacturing  branches  mer- 
:s  are  rather  rel  place  ne>  r   fine  goods 

for  the  spring,  but  medium  and  cheap?:  in  large  de- 

mand, both  here  and  on  the  Continent,  and  many  of  the  mills 
are  still  working  overtime. 

1  and  gas  coals  are  still  in  active  request,   but 
ig  more  in  favour  of  the  buyer.     In  the  North  of 
tations      for      best        steams      are      down 
15s  a  fob  and  be-  Qd.     Coking  coal  and 

tsier,  and  as  they  are  expected  to  become  cheaper 
still,  consumers  are  not  buying  in  a  hurry.     It  is  the  same  else- 
where      Husiness  cannot  be  called  slack!  bu»  it  i-  '«k 
pt   that   the   slightly   sharper   weather   has  givea 
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an  impetus  to  house  coals  and  that  the  Humber  trade  with  the 
Baltic  ports,  in  spite  of  the  advanced  season,  is  still  very  good. 
The  week's  returns  to  October  8  show  an  increase  of  18,800 
tons  over  the  corresponding  week  of  last  year. 

Iron  and  Steel. — The  outlook  for  ordinary  pig-iron  is  not 
very  promising.  This  week  has  seen  a  further  reduction  in 
prices  for  all  qualities,  and  though  makers  are  still  pretty  well 
supplied  with  orders,  new  ones  are  not  coming  in  very  freely, 
consumers  holding  off  as  long  as  they  can.  The  hematite  branch 
is  equally  depressed,  both  West  and  Kast  Coast  makers  reduc- 
ing their  output,  and  even  at  the  lower  prices  consumers  do 
not  seem  disposed  to  do  much  business.  Trade  with  America  is 
at  a  standstill  for  the  present,  and  Continental  orders  are  less, 
though  all  through  a  certain  revival  is  expected  in  the  near 
future.  The  Cleveland  district  still  exports  large  quantities  of 
pig  iron  from  the  contracts  already  in  hand,  and  Connal's  stores 
are  still  called  upon  to  make  up  deficiencies  in  supplies,  stocks 
being  reduced  to  126,327  tons  or  23,636  down  this  month.  Steel 
rails  and  plates  have  had  a  sudden  spurt  of  activity  in  the 
Barrow  district,  but  it  is  not  regarded  as  permanent,  and  else- 
where not  much  of  any  kind  is  doing  in  the  finished  branches 
of  the  trades. 

Copper. — The  market  has  been  entirely  dominated  by  Ameri- 
can influences,  and  as  these  generally  exhibited  a  break  in 
prices,  quotations  here  have  fallen  steadily,  except  on  Wednes- 
day, "when  a  large  decrease  in  the  visible  supply,  helped  for 
the  moment  by  bullish  advices  from  America,  gave  them  a 
sharp  and  short  upward  move.  Yesterday  cash  metal  dropped 
to  £^58  ios.,  and  three  months  to  £57  5s.,  and  a  further  relapse 
took  place  to-day  to  £57  17s.  6d.  and  £56  7s.  6d.  respectively. 
Messrs.  H.  R.  Merton  and  Co.  give  the  visible  supply  as  10,683 
tons,  against  12,138  tons  at  the  end  of  September.  Supplies 
for  the  first  half  of  October  are  13,791  tons,  and  deliverias 
13,246  tons,  making  stocks  in  England  and  France  6,083  tons 
against  7,138  a  fortnight  ago.     Chile  charters  are  850  tons. 

Tin. — Aggressive  selling  in  the  East  weakened  prices  con- 
siderably on  Monday  and  Tuesday,  and  the  market  here,  after 
fluctuating  rather  wildly,  closed  each  day  at  a  loss  of  from  25s. 
to  30s.  At  one  time  the  price  dropped  to  .£134  for  forward 
selling  and  cash  to  ,£135  is.,  but  advanced  again  sharply  after 
this  break  in  sympathy  with  the  brief  rise  in  copper.  Active 
buying  and  restricted  offerings  brought  about  a  further  re- 
covery, till  yesterday's  closing  prices  were  up  to  £141  16s.  cash 
and  £140  ios.  three  months.  The  rally  continued  to-day  until 
values  touched  £148  5s.  and  £145,  but  the  market  showed  weak- 
ness at  the  close. 

Tea. — Importers  brought  forward  47,826  packages  of  Indian, 
and  for  these  the  market  showed  a  further  improvement.  Teas 
up  to  Slid,  advanced  J^d.  to  %d.  per  lb.,  finest  grades  were  very 
firm,  and  for  the  lowest  common  leaf  as  much  as  7d.  was  given. 
A  feature  of  the  sale,  quoted  in  Messrs.  Thompson's  circular, 
was  the  active  tone  in  good  liquoring  Brokens  and  Fannings, 
which  occasionally  went  id.  per  lb.  higher  than  late  rates. 
43,501  packages  were  sold  at  an  average  of  8.64d.  against  47,172 
packages  averaging  8.i2d.  in  the  same  week  of  last  year.  Ceylon 
auctions  reflected  the  improvement  of  the  Indian.  The  quantity 
offered  was  small,  only  16,159  packages,  and  of  these  the  chief 
advance  was  in  medium  and  common  sorts,  which  were  %d. 
per  lb.  dearer  in  some  instances.  The  best  teas  were  competed 
for  at  prices  which  compare  well  on  the  whole  with  those  ob- 
tained at  the  same  time  last  year,  but  mediums  from  about 
8d.  to  iod.  are  still  considerably  lower  than  in  1906.  For 
the  week  8.57d.  was  the  average  obtained  for  the  whole  sale, 
against  8. 2 id.  last  year.  Java  sales  of  1,799  made  prices  that 
were,   if  anything,   better  than  last   week's. 

Sugar. — The  late  summer  weather  had  an  unexpectedly  good 
effect  upon  crops,  and  it  seems  certain  now  that  returns  will 
again  be  above  the  average,  says  Mr.  Czarnikow.  We  may  have 
to  wait,  however,  he  declares,  for  Cuban  estimates,  to  ascertain 
whether  a  return  to  a  ios.  basis,  88  per  cent.,  for  summer  de- 
livery, with  present  prices  of  grain,  is  necessary  to  secure  suffi- 
cient supplies.  The  fine  quality  and  consequently  lower  cost 
of  production  will  stimulate  bids  for  roots  by  fabricants,  while 
the  lower  weight  harvested,  the  higher  cost  of  labour,  and  com- 
petition for  cereals  will  make  growers  more  reserved. 

The  monthly  statistics,  as  anticipated,  are  not  favourable, 
because  stocks  in  Europe  decreased  70,000  tons  less  than  last 
year,  owing  to  30,000  tons  less  consumption  and  45,000  tons 
less  exported  to  America  and  elsewhere,  cane  imports  being 
16,000  more  and  production  13,000  tons  less.  America  melted 
26,000  tons  less,  and  comparisons  there  will  show  very  badly 
in  October,  whilst  in  Europe  the  absence  of  beet  exports  and 
reduction  elsewhere  will  be  felt.  But  altogether  we  have  con- 
sumed during  the  season  as  much  as  during  the  previous  one, 
and  notwithstanding  a  very  large  falling  off  (340,000  tons)  in 
shipments  elsewhere,  we  have  100.000  tons  less  in  statistical 
Europe  than  last  year.  Besides,  invisibles  are  in  all  probabilitv 
considerably  less  than  even  last  year.  If  we  now  produce  less 
in  the  world,  and  find  foreign  trade  reviving,  it  seems  unneces- 
sary to  get  unduly  frightened  at   the  present   price  of  9s.  4jd. 

New  York  prices  were  influenced  by  reports  from  here,  and 
quotations  for  '96  Centrifugals  were  reduced  to  3.90  cents,  and 
at  the  decline  only  small  transactions  took  place  in  sii 
near  at  hand  sugar,  while  holders  of  more  distant  prefer  to 
await  developments.  Landings  for  the  week  were  only  16,000 
tons,  meltings  were  46,000  tons,  and  stocks  reduced  to  212,000 
tons. 

Advices  from  cane-producing  countries  are  without  special 
importance,  and  show  no  change  from  last  reports. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  and  North  Western. — For  half-year  of  3J  per  cent. 

Cuban  Central. — 4s.  per  share  on  the  ordinary  shares. 

Mold  and  Denbigh  Junction. — At  the  rate  of  £2  12s.  6d.  per  cent, 
per  annum  on  account  of  interest  due  on  debenture  stock  B. 

Rohilkund  and  Kumaon. — For  last  half-year  of  3  per  cent.,  and 
in  addition  a  bonus  of  ios.  per  cent. 

South  Indian— Out  of  surplus  profits  of  35s.  per  cent.,  making 
£3  5s.  for  half-year. 

INSURANCE. 

Northern.— Interim  of  £1  per  share,  being  at  the  rate  of  10  per 
cent,  on  account  of  1907. 

Royal  Exchange. — Interim  of  4  per  cent,  for  half-year  ended 
June  30,  1907. 

MINES. 

Associated  Gold  (W.A.).— is.  per  share. 

Broken  Hill  Proprietary. — For  quarter  ending  Nov.,  1907,  of 
is.  6d.  per  share,  and  a  bonus  of  is.  6d.  per  share,  payable  Nov.  20. 

Great  Boulder  Perseverance. — Second  interim  for  year  1907  of 
6d.  per  share. 

Mysore. — Interim  of  4s.  6d.  per  share,  payable  Nov.  12,  making 
85  per  cent,  for  first  eight  months  of  current  year. 

Nundydroog. — Interim  of  is.  2d.  per  share  for  four  months  ended 
Aug.  31,  1907. 

Penn-Wyoming  Copper.— At  the  rate  of  8  per  cent,  per  annum 
or  last  month  of  the  quarter  ended  Sept.  30. 

Premier  (Transvaal)  Diamond.— 125  per  cent,  for  half-year  end- 
ing Oct.  31. 

South  Kalgurli. — 6d.  per  share  for  the  year  ended  Sept.  30,  pay- 
able Nov.  11. 

MISCELLANEOUS. 

A.  and  F.  Pears. — For  half-year  ended  June  30  on  the  ordinary 
shares  at  the  rate  of  12  per  cent,  per  annum,  making  10  per  cent, 
for  the  year ;  for  year  ended  June  30  on  the  deferred  shares  at 
the  rate  of  10  per  cent,  for  the  year,  carrying  forward  £6,415. 

Alliance  Investment. — Interim  for  six  months  ended  Oct.  15  at 
the  rate  of  44  per  cent,  per  annum  on  the  preferred  stock. 

Bank  of  British  West  Africa. — Interim  at  the  rate  of  8  per  cent. 
or  half-year  ended  Sept.  30. 

Blackpool  Tower. — Cper  cent,  and  a  bonus  of  1  per  cent,  on  the 
ord'nary  shares,  carrying  £1,076  forward. 

Blenkhorn  Richardson  and  Co. — 10  per  cent,  on  the  ordinary 
shares. 

Burroughes  and  Watts— Final  on  the  ordinary  shares  for  half- 
year  ended  June  30,  making  8  per  cent,  for  the  year. 

City  of  Dublin  Steam  Packet.— At  the  rate  of  2  per  cent,  per 
annum  on  the  ordinary  stock  for  half-year  ended  Aug.  31. 

Clan  Line  Steamers. — Interim  for  half-year  ended  June  30  at  the 
rate  of  5  per  cent,  per  annum. 

Cuba  Submarine  Telegraph. — On  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum  for  half-year  to  June  30. 

D.  and  W.  Murray. — 10  per  cent,  and  a  bonus  of  2j  per  cent,  on 
the  ordinary  shares  for  year  ended  July  19,  carrying  £8,527  for- 
ward. 

Drybrough  and  Co. — 15  per  cent,  for  year  to  July  31,  carrying 
forward  £1,823. 

Frederick  Leney  and  Sons. — 9  per  cent,  on  the  ordinary  shares 
for  year  ended  July  31,  carrying  £3.425  forward. 

Highland  Distilleries. — 124  per  cent,  per  annum  on  the  ordinary- 
shares,  carrying  £2,000  forward. 

Highlands  and  Lowlands  Para  Robber. — Interim  of  5  per  cent. 

Holbrooks. — Interim  of  6  per  cent. 

Hope  Brothers. — Final  at  the  rate  of  5  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  Aug.  31,  making  4J  per- 
cent, for  the  year  ;  placing  £3,000  to  reserve  and  carrying  forward 
£3,142. 

Hugh  Baird  and  Sons.— Further  of  3J  per  cent.,  making  6  per 
cent,  for  the  year,  carrying  forward  £503. 

Indo-European  Telegraph. — Interim  for  half-year  ended  June  30 
at  the  rate  of  5  per  cent,  per  annum. 

J.  B.  Brooks  and  Co. — On  the  ordinary  shares  at  the  rate  of  7 per 
cent,  per  annum  for  half-year  ended  Aug.  31,  making  6  per  cent,  for 
the  year, 

John  Henry  Andrew  and  Co. — Further,  making  8  per  cent,  for 
year  ended  June  30. 

Joseph  Lucas. — At  the  rate  of  7J  per  cent,  per  annum  on  the 
ordinary  shares  for  year  ended  Aug.  31,  placing  ^10,000  to 
reserve. 

Lipton,  Limited. — Interim  on  the  ordinary  shares  for  past  half- 
year  at  the  rate  of  6  per  cent,  per  annum. 

Liverpool  Exchange. — Interim  of  8s.  per  share,  being  at  the  rate 
of  4  per  cent,  per  annum  for  half-year  ended  June  30. 

New  Dimbula. — Final  of  15  per  cent,  and  4  per  cent,  bonus, 
making  24  per  cent,  for  year  ended  June  30. 

Oriental  Telephone  and  Electric. — 3  per  cent,  on  the  ordinary 
shares. 

Pacific  Steam  Navigation. — Interim  on  account  of  the  present 
year  of  ios.  per  share. 

Realisation  and  Debenture  of  Scotland,  Limited. — For  year  to 
Aug.  31,  1007,  on  the  ordinary  shares  at  the  rate  of  12  per  cent,  per 
annum,  and  ios  each  on  the  founders'  shares. 

Short's.  — Second  interim  of  4s.  per  share  on  the  deferred  shares 
on  account  o'  vear  ending  March  31,  1908. 

Thompson  and  Shackell. — Final  of  ij  per  cent,  on  the  ordinary 
share-,  making  4  per  cent,  lor  past  year,  £77  to  carry  f  nward. 

Western  Telegraph. — Final  of  3s.  per  share,  making  6  per  cent . 
for  year  ended  June  30,  1907,  and  a  bonus  of  2S.  per  share. 


OCTOH 


I  '  19,     [907.  J 


Zhe  3nvestor8'  TRevfew. 


499 


Wilsons  and   Clyde  Coal. — 15s.  per  share   for   the  year  ended 
ended  Aug.  31,  carrying  £28,000  forward. 


II 


II 

6 


ni 
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MINING     RETURNS. 

Alaska  Mexican. — Crushed  21,218  tons  ore,  value  $35,810  ;  saved 
424  tons  sulphurets,  value  $31,839. 

Alaska  Treadwell.— Crushed  76,552  tons  ore,  value  $76,815; 
saved  1,454  tons  sulpburets,  value  $63,028. 

Alaska  United. — Crushed  21,250  tons  ore,  value  $21,135;  saved 
372  tons  sulphurets,  value  $11,290 

Antenior  (Matabele). — Crushed  504  tons,  278  ozs.  ;  cyanide  400 

ns,  61  1 

Brilliant  and  St.  George  United. — Crushed  1,28510ns,  i,o2oozs.  ; 

sidues  (tailings  and  concentrates)  value  £1.997. 

Brilliant  Intended.—  Crushed  3,664  tons,  £6,437. 

British  Broken  Hill  Proprietary. — 2,563  tons  crude  ore  produced 
414  tons  concentrates,  containing  253  tons  lead  and  11,178  ozs. 
silver. 

Cape  Copper. — Ookiep.— 1,010  net  tons  of  14  per  cent,  equal  141 
tons  fine  copper.  Nababeep. — 4,594  net  tons  of  4  per  cent.,  equals 
183  tons  fine  copper. 

Carrington's  United. — Crushed  200  tons,  £170. 

Chinese  Engineering.— Output,  22,500  tons;  sales,  18,500  tons  ; 
consumption,  1,525  tons. 

Clitters  United.— Ore  treated,  1,624  tons;  mineral  sold  or  on 
hand— tin  and  wolfram — value,  £1,605;  arsenic  and  copper-iron 
product,  £813. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress — Crushed 

672  tons  of  ore,  value  £8,451.     Golden  Fleece — Crushed  1,012 

ns  of  ore,  value  £1,685.  Wealth  of  Nations. — Crushed  1,150 
ons  of  ore,  value  £2,390. 

imar. — Crushed  2,650  dry  tons,  yielding  $26,700  ;  surplus, 
1,850  ;  ore  shipped  to  smelters,  $1,100  ;  miscellaneous,  $50  ;  total, 

9,700. 

Durban  Roodepoort. — Milled  11,610  tons,  2,848  ozs.;  tailings 
8,080  tons,  993  ozs.  ;  slimes  3,785  tons,  218  ozs. ;  total,  4,059  ;  profit, 

£5.55o- 

El  Oro. — Crushed  21,638  tons  ore,  producing  $189,028. 

Eldorado  banket.  —  Mill  crushed  2,584  tons,  1,331  ozs. 

Forbes  Rhodesia.  Veracity  —  Crushed  560  tons,  467  ozs.; 
cyanide  400  tons,  127  ozs.  Dumbleton — Crushed  464  tons, 
145  ozs.     Electric — Crushed  275  tons,  57  ozs. 

Gaika  Gold. — 801  ozs.  from  2,353  tons  ore  crushed  ;  2,338  tons 
tailings,  203  ozs. 

Jubilee.  1,278  ozs.  from  4,606  tons  crushed  ;  cyanide  484  ozs. 
fri>m  3,717  tons. 

Jumbo.— Crushed  1,752  tons,  965  ozs.  ;  concentrates  1,047  tons, 
419  ozs.  ;  slimes  750  tons,  150  ozs.;  total,  1,534  ozs 

Komata  Reefs. — Crushed  2,400  tons,  £4,325. 

Montana.  —  l>rumlummon  :  Treated  5,000  tons  tailings  and 
fines,  yielding  gold  310  ozs.,  silver  3.200  ozs.  Lucky  Girl  Group  : 
'"rushed  1,000  tons  ore,  yielding  gold  790  ozs.,  and  silver  960  ozs. 

Mount    Lyell.—  Treated   30,63210ns   of  ore.     In  addition    1,752 

ns  of  purchased  ore  and  metal-bearing  fluxes,  converters  pro- 
duced  728   tons   blister  copper  containing  :    Copper,   719    tons  ; 

Iver,  56,835  ozs. ;  gold,  1,695  ozs- 

Mount  Cattlin  Copper. — Ore  sent  to  smelter  318  tons,  contain- 

g  2.620  units  copper,  94  ozs.  gold. 

New  Rhodesia. — Optiir :  Crushed  870  tons,  176  ozs.;  cyanide 
1,610  tons,  101  ozs. 

North  Broken  Hill. — Treated  2,363  tons  crude  ore,  producing 
400  tons  concentrates,  containing  276  tons  12  cwt.  lead,  and 
8,400  ozs.  silver. 

Raul)  Australian.  —  Crushed  5,379  tons,  1,048  ozs. 

Salisbury. — Crushed  4,875  tons,  1,720  ozs. 

Tanganyika  Concessions. — Output  from  Ruwe  170  ozs. 

Tasmanian. — Shipments  of  ore,  1,024  tons. 

Tasmanian   Copper. —Treated   3,794  tons  ores,  &c.  (inclusive  of 

rchased   ores),   producing    154    tons    of    matte  and    metallics, 

eraging  63  per  cent,  copper. 

Tyee  Copper. — 453  tons  Tye  ore;  value,  after  deducting  refining, 

■  74°  i  3.9S3  tons  customs  ore ;   4,436  tons,  producing  501  tons 

tte. 

ictoria  Proprietary. — Crushed  733  tons,  293  ozs. 
ogelstruis  Estates. — Quartz  milled,  8,100  tons,  2,165  ozs.  ;  tail- 

s.  5.99°  tons,  577  ozs  ;  total,  2,742  ozs. 


Answers   to  Correspondents. 

A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 

tposits  against  future  queries  may  be  lodged 
with  tno  Publisher. 

Nopir         1   It  is  very  doubtful  if  the  shares  are  worth  the  price 

I      named  in  \  iev,  of  th  .in   the  cop]  e  are 

lined  to  think  thi  illative  investment,  and  can  find 

h 
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ment  is  likely  to  take  place. 

itablished   to  centr  ill  e  the 
and  to  regulate  the  money  market  and   facilitate  the  transfer  of 


money  from  one  centre  to  another  within  the  Republic.  It  wu 
also  to  act  as  the  Government  bank.  Primarily  it  is  a  bankers 
bank,  but  it  also  enters  to  some  extent  into  competition  with  other 
banks.  (2)  The  notes  are  secured  upon  a  combination  of  gold  and 
Government  guarantee. 

Crom'Kk  We  regret  we  could  not  answer  your  query  last  week. 
So  far  as  is  known  the  property  will  only  return  about  the  present 
price  in  dividends  ;  there  is,  therefore,  nothing  to  justify  averaging. 
Further  discoveries  may  be  made,  but  there  are  no  signs  of  any  in 
the  present  developments.  Should  there  be  a  sharp  upward  move- 
ment, you  should  sell.  Meantime,  the  greater  part  of  your  divi- 
dends must  be  considered  as  return  of  capital. 
I  ID.  I.  (Charlottenburg).— (1)  About  the  end  of  next  year.  (2) 
No  one  can  say ;  not  before  another  two  years,  we  should  judge,  if 
then.  (3)  We  certainly  do  not  advise  purchase,  because  all  that 
region  has  proved  to  be  so  treacherous.  If,  however,  the  mine 
lasts,  an  investment  at  the  current  price  should  pay.  (4)  This 
company's  prosperity  is  not  over.  It  will  probably  do  better 
again  before  long,  and  the  market  has  been  depressed  by  lorce-J 
sales,  banks  compelling  people  to  clear  out.  Thanks ;  we  hold 
16s.  to  your  credit. 

A.  C.— (1)  This  is  a  good  enough  stock,  but  the  amount  out- 
standing is  so  small  that  it  is  doubtful  whether  you  would  be  able 
to  get  any  at  the  quoted  price,  and  if  you  paid  more  there  would 
be  the  loss  on  redemption  to  consider.  (2)  There  is  even  less  of 
this  stock  in  existence,  and  the  question  of  redemption  is  present 
in  greater  force. 

W.  P.— Better  leave  these  alone  just  now,  as  we  think  that 
under  present  circumstances  the  price  is  likely  to  go  lower. 

C.  H.  B. — These  might  spurt  up  a  little,  but  they  are  not  worth 
even  their  present  price,  and  it  might  be  better  to  sell. 

S.  B. — The  fall  may  be  to  some  extent  sympathetic,  but  we  fear 
it  is  due  more  to  the  company's  position,  which  is  none  too  strong 
Last  year  £2,500  had  to  be  taken  from  reserve  to  maintain  the 
dividend  on  the  ordinary  shares  at  the  old  rate,  owing  to  the  larger 
amounts  ranking,  and  as  extensions  are  still  being  made  at  a  rate 
which  does  not  seem  justified  by  results,  we  are  disposed  to  advise 
selling.  Your  two  questions  are  both  about  the  same  security, 
and,  therefore,  count  as  one,  so  we  hold  is.  to  your  credit. 


NEXT    WEEK'S    MEETINGS. 
Monday,  October  21. 
Arnold,  J.  Vats  den  Bergh.— 82,.Fenchurch  Street.  EC.  noon. 
Paterson,  Laing  and  Bruce— 7,  Australian  Avenue,  E.C.,  noon. 
Sadler  and  Co.  —  Middlesbrough-on-Tees,  1  p.m. 
Star  of  the  East. — Salisbury  House,  2.30  p.m. 
United  African  Exploration  — Winchester  House,  11.30  a.m. 

Tuesday,  October  22. 
Barnum  and  Bailey.— Cannon  Street  Hotel,  noon. 
Bolivar  Railway.  — 1,  Broad  Street  Place,  E.C.,  2  p.m. 
Consolidated  Mines  Selection. — Winchester  House,  noon. 
Delhi,  Umballa  and  Kalka  Railway.— Winchester  House,  noon. 
El  Oro  Mines  of  Mexico.  -Winchester  House,  2.30  p.m. 
Hastings    (British    Columbia)    Exploration.  —  Dashwcod    House,. 

2.30  p.m. 
Indian  Collieries.— 20,  St.  Helen's  Place,  E.C  ,  11.30  a.m. 
Monte  Video  Telephone. — Winchester  House,  noon. 
Sheba  Gold  Mining. — Winchester  House,  noon. 

Wednesday,  October  23. 
Buenos  Ayres  Great  Southern  Railway.— River  Plate  House,  noon 
Golden  Links.— Winchester  House,  11  a.m. 
New  Dimbula  Co.— 60,  Gracechurch  street,  E.G.  4  p.m. 
Somera  Gold  Mining. — Winchester  House,  noon. 

Thursday,  October  24 
Avino  Mines  of  Mexico. — Salisbury  House,  noon. 
Central  Egypt  Exploration. — Winchester  House,  noon. 
Cuban  Central  Railway.— River  Plate  House,  12.30  p.m. 
Gramophone  and  Typewriter. — 21,  City  Road,  E.C,  2.30  p.m. 
Hammond  Bradford  Brewery. — Bradford,  11.30  a.m. 
Hodgson's  Kingston  Brewery. — Holborn  Viaduct  Hotel,  noon. 
Paraguay  Central  Railway.— New  Broad  Street  House,  1  p.m. 

Friday,  October  25. 
Demerara  Railway— Cannon  Street  Hotel,  noon. 
National  Safe  Deposit. — t.  Queen  Victoria  Street,  E.C,  4  pm 
New     Victorian     Consolidated     Goidfields.  —  Salisbury    House, 
ii. 30  a.m. 
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[October  19,  1907. 


COMPANY     MEETINGS. 


CEYLON   PEARL   FISHERS. 

The  second  annual  ordinary  general  meeting  of  the  Ceylon 
Company  of  Pearl  Fishers,  Limited,  was  held  on  Monday  at 
Salisbury  House,  London  Wall,  K.C.,  the  Right  Hon.  Sir  J. 
West  Ridgeway,  P.C.,  G.C.M.G.,  G.C.B.,  K.C.S.L  (chairman), 
presiding. 

The  Secretary  (Mr.  T.  Dundas  Pillans)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said :  The  accounts  which  have  been  sub- 
mitted to  you  lucidly  explain  the  financial  position,  and  I  do 
not  think  they  require  much  comment  from  me.  We  propose  to 
pay  dividends  on  the  ordinary  and1  preference  shares  on  the 
same  scale  as  last  year — that  is  to  say,  21  per  cent,  on  the 
ordinary  shares  and  75  per  cent,  on  the  deferred  shares.  Ample 
provision  has  been  made  for  writing  down  the  preliminary 
expenses  and  the  cost  of  buying  vessels,  &c,  from  the  Ceylon 
Government,  and  the  capital  redemption  fund  stands  at  a  satis- 
factory figure.  Then  it  is  worth  noting  that  the  interest  we 
obtained  on  our  floating  balances,  in  addition  to  the  balance 
which  we  propose  to  carry  oner,  is  sufficient  to  ensure  the  pay- 
ment of  the  preferential  dividend  of  6  per  cent,  on  the  ordinary 
shares  for  the  next  two  years.  We  started  this  business  with 
a  paid-up  capital  of  ,£90,000;  we  have  expended  ^141,000,  of 
which  nearly  ,£51,000  was  in  the  shape  of  dividends,  and  we 
have  now  in  hand  ,£113,000,  of  which  ,£102,000  is  in  London, 
most  of  it  on  deposit  against  gilt-edged  securities,  and  £10,367 
is  invested  in  Government  securities  in  Ceylon  according  to 
the  terms  of  the  lease.  The  fishery  of  1907  was  quite  a  success, 
and  it  is  especially  interesting  from  the  fact  that  it  is  the 
first  fishery  that  has  been  managed  by  our  own  officers.  It 
would  have  been  unreasonable  to  expect  that  the  phenomenal 
catches  of  1905  and  1906  would!  be  repeated  in  the  third  year. 
The  catch  of  1906  was  44  million  oysters,  and  that  of  1907 
amounted  to  14  million  oysters.  The  earnings  of  1906  were 
,£92,000,  and  if  our  14  million  oysters  had  been  sold  at  the  same 
price  as  obtained  in  1906  our  earnings  in  1907  would  only  have 
been  ,£30,000,  while,  as  a  fact,  they  were  ,£69,000,  and  for  this 
very  satisfactory  result  we  are  mainly  indebted  to  the  improved 
methods  of  conducting  the  fishery  which  have  been  introduced. 
Our  relations  with  the  Government  have  been  most  cordial. 
The  fact  is  that  the  Government  is  our  partner  in  this  business. 
The  Colonial  Office  has  recently  published  a  circular  on  the 
subject  of  ex-Governors  taking  directorships  in  companies 
operating  in  the  colonies  which  they  had  once  administered. 
That  circular,  I  understand,  does  not  absolutely  debar  ex- 
Governors  from  joining  companies  such  as  this,  but  it  enjoins 
caution,  and,  so  far,  I  am  in  complete  accord  with  that  circular. 
I  think  it  would  have  been  wise  if  ex-Governors,  before  joining 
companies  which  are  to  operate  in  the  territories  which  they 
once  administered,  were  to  consult  the  Colonial  Office.  When 
I  was  approached  by  Colonel  Loss,  who  initiated  the  idea  of 
this  lease,  I  agreed  to  join  the  syndicate  under  certain  condi- 
tions, the  principal  of  which  was  that  the  Colonial  Office 
should  have  no  objection.  The  Colonial  Office  had  no  objec- 
tion, and  in  the  course  of  negotiations  with  the  Ceylon  Govern- 
ment, from  which  I  held  myself  severely  aloof,  that  Govern- 
ment expressed  a  desire  that  T  should  be  chairman  of  this  com- 
pany, because  it  was  entirely  in  their  interests  that  there  should 
be  on  the  board  a  man  who  knew  the  country,  who  was 
acquainted  with  the  natives,  and  who  sympathised  with  their 
prejudices.  This  lease  of  ours  has  been  the  subject  of  much 
abuse  and  exaggerated  statements,  but  it  has  proved  to  be 
beneficial  not  only  to  ourselves,  but  to  Ceylon.  While  we  have 
been  benefited  by  this  fishery  to  the  extent  of  ,£20,000,  the 
Ceylon  Government  has  benefited  to  the  extent  of  ,£35,000  or 
,£36,000.  The  great  justification  of  this  lease  was  the  obliga- 
tion to  develop  the  fisheries.  The  Ceylon  Government  was  not 
able  to  develop  those  fisheries  itself ;  it  had  not  the  men  or 
the  money  to  devote  to  the  purpose,  which  was  more  or  less 
speculative,  and  therefore  we  undertook  that  work.  We  have 
expended  some  £7,000  or  ,£8,000  this  year.  How  has  it  been 
expended?  Well,  first  of  all  as  to  transplantation.  The  banks 
have  been  inspected,  and  there  happened  to  be  no  oysters  suit- 
able for  transplantation  this  year  ;  but  every  two  years  there  is 
generally  a  fall  of  spat  on  the  Periya  bank,  and  therefore  next 
year  there  will  probably  be  large  operations  of  this  kind.  Then 
we  made  experiments'  in  suction,  dlredging.  The  Madras 
Government  were  good  enough  to  lend  us  a  dredger,  but  the 
results  were  negative,  as  the  vessel  was  altogether  unsuitable. 
Then  as  regards  cultching — that  is,  the  deposit  on  the  banks 
of  brick  tiles,  &c,  to  which  the  young  oysters  can  attach  them- 
selves— this  has  been  done  on  an  unprecedented  scale.  Then 
we  have  always  realised  that  if  we  wished  to  make  this  lease 
a  complete  success  we  must  call  in  science  to  our  assistance, 
and  we  have  established1  a  biological  laboratory  at  Colombo, 
which  will  be  fully  equipped.  The  principal  methods  which 
are  engaging  the  attention  of  our  officers  are  the  problems  of 
the  study  of  the  life  cycle  of  the  pearl-inducing  larvae  and  the 
best  methods  pf  stimulating  the  growth  of  the  oyster  and  of 
the  pearl  which  it  produces.  Then  the  drift  currents  are  being 
studied,  and  that  will  enable  us  to  ascertain  whence  come  these 
immense  spat  falls  which  cover  our  banks.  The  charts  of  the 
banks  are  being  completed  and  corrected,  and  when  that  is 
done  there  will  be  a  physical  survey  of  the  sea  bottom,  and  the 
result  will  be  to  show  us  the  area  occupied  respectively  by  rock 
and  sand,  which  will  be  very  use'M  information.  Now,"  what 
are  the  prospects  of  the  fishery  in  1908?  We  hope  confidently 
that  there  will  be  a  fishery,  but  we  cannot  speak  with  any  cer- 
tainty until  we  know  the  result  of  the  inspection  in  November 
which  will  be  made  by  Mr.  Hornell.  But  we  do  base  hopes  of 
a  fishery  in  1908  on  the  fact  that  in  1904  Mr.  Hornell  discovered 


that  the  Cheval  was  covered  with  oysters  2%  to  3J4  months  old, 
which  if  matured  will  be  fishable  this  year,  and  in  November, 
1906,  he  reported  that  these  oysters  were  all  intact  and  in  ex- 
cellent health  ;  they  are  fat  and  well  grown  ;  they  will  shortly 
emit  spat,  and  I  hope  for  a  good  spat  fall.  With  no  untoward 
accident  these  oysters  should  give  an  excellent  fishery  in  1908. 
That  is  all  the  information  we  have  on  the  question,  and,  as 
I  say,  we  cannot  speak  with  any  certainty  till  a  month  or  two 
later,  when  we  receive  Mr.  Hornell's  inspection  report.  But,  as 
I  said  last  year,  we  hope  much  from  more  frequent  and  more 
thorough  inspections.  I  hope  I  have  shown  you  that  the  posi- 
tion and  the  prospects  of  this  company  are  satisfactory. 

Mr.  J.  II.  M.  Shaw  secondled  the  resolution,  which  was  carried 
unanimously. 

BUENOS    AYRES    WESTERN    RAILWAY. 

Ine  18th  ordinary  general  meeting  of  the  Buenos  Ayres 
Western  Railway,  Limited,  was  held  on  Wednesday  at  River 
Plate  House,  K.C.,   Mr.   Henry  Bell  (the  chairman)  presiding. 

The  Chairman  said  it  was  not  the  record  of  a  year  of  unusual 
prosperity,  but  of  what  might  be  taken  as  an  average  year — one 
of  partly  good  and  partly  bad  harvests,  of  a  certain  amount  of 
locusts,  and  of  a  certain  number  of  labour  troubles,  but  ending 
with  good  results.  The  increase  of  ,£182,042  in  the  working  ex- 
penses was  principally  owing  to  salaries  and  wages,  ,£111,062, 
and  coal  had  cost  ,£67,902  more.  As  regarded  salaries  and 
wages,  67  per  cent,  of  the  advance  was  attributable  to  the  expan- 
sion of  the  company's  system,  arjd  from  the  additional  volume  of 
traffic  handled,  and  the  consequent  increase  in  the  number  of 
employees,  while  the  remaining  33  per  cent,  of  the  amount  was 
due  to  the  higher  wages  owing  to  the  great  demand  for  labour 
and  the  enhanced  cost  of  living.  Another  cause  for  increased 
working  expenses  was  not  so  apparent — namely,  the  great  diffi- 
cuitv  the  company  had  with  labour  generally,  and  the  prejudice 
and  expense  involved  by  the  strikes  which  had  occurred.  Never- 
theless, the  year  had  been  a  favourable  one  in  many  ways. 
There  had  been  a  good  wheat  harvest,  and  the  general  manager 
wrote  that  there  were  still  100,000  tons  of  old  wheat  to  be  trans- 
ported. The  published  weekly  traffics  had  for  the  last  two 
months  shown  decreases,  which  now  amounted  to  £43,000  gross 
as  compared  with  the  figures  of  the  corresponding  period  of  last 
year.  Mr.  Lertora,  the  general  manager,  attributed  this  to  two 
causes — that  the  maize,  which  had  been  picked  in  wet  weather, 
was  not  yet  dry  or  hard  enough  for  shipment,  and  that  the  wheat 
was  being  held  back  for  better  prices.  Of  all  the  favourable 
things  the  year  had  brought  the  company  he  thought  that  the 
change  in  the  attitude  of  Congress,  the  people  and  the  Press 
towards  foreign  capital,  especially  that  which  was  invested  in 
railways,  was  the  greatest.  A  Bill  had  passed  the  Chamber  of 
Deputies  and  the  Senate  embodying  exactly  the  principle  for 
which  the  company  had  been  contending — no  Government  inter- 
vention in  their  tariffs  until  their  gross  earnings  on  an  average  of 
three  years  exceeded  17  per  cent,  on  the  share  and  debenture 
capital.  Coupled  with  this  it  was  granted  that  working  expenses 
were  to  be  taken  at  60  per  cent,  of  the  gross  receipts,  and  if  they 
could  be  shown  to  exceed  this  proportion  on  the  three  years' 
average,  then  the  17  per  cent,  was  to  be  increased  to  preserve  the 
same  proportion  between  gross  and  nett.  The  Bill- dealt  princi- 
pally with  new  concessions,  but  one  clause  of  it  gave  the  existing 
companies  the  option  of  coming  under  its  provisions,  for  it  pro- 
vided that  in  exchange  for  3  per  cent,  of  their  nett  earnings,  the 
companies  accepting  it  should  have  for  40  years  exemption  from 
Customs  duties,  national,  provincial  and  municipal  taxation. 
The  directors  had  cabled  their  desire  that  the  company  should 
come  under  the  new  law.  The  3  per  cent,  of  the  nett  earnings 
was  to  be  spent  in  improving  the  roads  in  the  neighbourly 
the  line,  and  this  outlay  would  indirectly  be  of  much  benefit  to 
the  company.  The  measure  would  greatly  encourage  railway 
enterprise  in  the  Republic.  A  cable  had  just  been  received  stating 
that  the  prospects  of  the  undertaking  were  exceptionally  bright, 
and  if  all  went  well  the  coming  season  would  be  a  very  busy 
one.  He  saw  no  prospect  of  relief  as  to  working  expenses  ; 
coal  was  dearer  than  ever  and  labour  not  less  so,  but  on  the 
other  hand,  if  the  promise  of  the  present  harvest  was  fulfilled, 
he  saw  before  the  company  another  year  of  great  prosperity, 
quite  counterbalancing  these  drawbacks.  Mr.  J.  W.  Todd 
seconded  the  motion,  which  was  adopted.  A  further  resolution 
was  passed  to  convert  into  ordinary  stock  the  49,375  ordinary 
shares  of  ,£io  each,  being  the  balance  of  the  100,000  like  shares 
created  by  the  resolution  of  October  19,  1904,  and  the  1. 
ordinary  shares  of  ,£io  each,  being  part  of  the  200,00*0  shares  of 
,£10  each  created  by  the  resolution  of  October  18,  1905. 

CENTRAL    URUGUAY    RAILWAY    OF 
MONTE    VIDEO. 

The  ordinary  general  meeting  of  the  proprietors  of  the  Central 
Uruguay  Railway  of  Monte  Video  was  held  on  Tuesday  at  River 
Plate  House,  Finsbury  Circus,  Mr.  Henry  Bell  (chairman)  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  during  the  year  the  company  had  made  a  record  in  both 
gross  and  nett  earnings,  and  the  allied  companies  had  been 
equally  successful.  The  line  that  most  concerned  the  Central 
I'ruguay  Railway  was  the  Western  F'xtension,  and,  although 
this  was  not  doing  as  well  as  they  could  wish,  yet  it  was  1 
ing  to  note  that  the  earnings  during  the  last  four  years  had  con- 
sistently improved.  The  gross  earnings  for  the  year  on  the 
Central  Uruguay  Railway  had  been  ,£493,681,  or  £51,599  more 
than  last  year's,  and  on  the  combined  system  £749,643,  or  an 
increase  of  ,£74,827.  The  improvement  had  been  general  and 
not  confined  to  any  one  district.  Owing  to  careful  administra- 
tion, the  working  expenses  had  only  been  4961  per  cent,  of  the 
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s  receipts  of  the  Central  Uruguay  Railway,  being  an  in- 
crease of  1. 55  per  cent.,  and  in  the  case  of  the  combined  systems 
the  working  had  been   51. Xs;   per  cent,   of  the  glO 

ceipts,  or  a  rise  of  2.s;i  per  cent.  These  increase!  were  attri- 
butable of  Coal  and  to  the  higher  wages  and 
salaries  no..  by  labour  in  Monte  Video.  The 
ovetnment  were  making  el  lira' t  immigration  into  the 
country,  and  thus  obtain  the  labour  which  was  badly  wanted. 
— 0  had  been  asked  why  Uruguay  did  not  make  the  same  rapid 
1  onditions  of  the  two  countries  were 
very  differe  lina  was  almost  wholly  an  agricultural 
country,  and  when  ii  was  fortunate  enough  to  have 
good  harve  t:  ,  a  if  had  had  for  the  last  five  yeai  perity 
as  amazing.  Uruguay  was  more  of  a  grazing  country.  He  feared 
haf    immigration    into   the   country   had   been    prevented   by   the 

nfortunate  reputation  which  ll  p  .1  the  matter  of  revo- 

utionary    outbreal  Itled  condition    1 

ituation  generally.     There  had  been  a  certain  amount  of  justifi- 
tttion  for  tin-  in  the  pa  1,  but  during  the  last  few  years  a  more 
)    tate  "i  affairs  altogether  ii  id  a  grow- 

'at  it  was  the  'Miii  "i   President  Williman  and  h 
aid    which    was   likely  to    bi 

The 
of  the   railway  during  the  last   ten   yens   full 

tor.  which  the  company  were  now 
sking.     In  ith  the  increased  traffic  of  the  rail- 

it   had   been   found   absolutely   neo 
additional     rolling    stork     and    other    facilitii 
erial.     Tins  had  involved  an  expenditure 
during  the  year,  and  had  resulted  in  an 
of  ,£205,660,  'Hint.     Tin;  board,  there- 

in!  should    be  increased   by   the 
ach.     It  was  pr  make 

irthwtth  in  the  form  of  preference  shares 
arrying  inn  r  the 

1  ilir  prop  would  be  non-cumulative, 

ut  preferential  a  lividend  and  capital  \  med. 

1  ved   from    Uruguay    stating   that   the 
and   political   situation   and  general  prospects  were 
'   lory. 
Mr.    II.    ('.    Allen    seconded   the   motion,   which    was   ado: 
nd   a  resolution    was   afterward  declaring   a    balance 

it.,  making  5  per  cent,  for  the  year,  on 
l'»l; 
ctraordinary  general  meeting  was  subsequently  held,  at 
to   increase  the  capital   in   ac- 
e  with  the   recommendation  of  the  directors. 
A  further   resolution    w;is   al.o  carried  confirming  the    boi 
franted   i"i'  |1   and  extendi. 

; 

Northern  Kxt.  ilway 

il  Central  Extension  Railway  Companies  were  afterwards  held, 
whii  h   Mi  presided  and   gave  some   ' 

couraging  staten  before  those   com- 

Both   1 1  were  adopted. 


DUNDERLAND     IRON     ORE. 

o!    the    I  I  lion    Ore 

1-    held    on   Tuesday   at    (anion    Street    Hotel, 
.(  '.,  Sir  Jo  .  iding. 

The  Secretary  having  usual  notice  and  the  report  of 

lie  audit' ns, 

'  hairman,    in    moving  the   adoption   of   the   report,   con- 
Iders  upon   iv.  ,     that  they   had 

bstantial  shipment  of  iron  ore  briquettes 
1    quality,  and   since  the  issue   of   the  report   had   sbi 
.   further    2.000    tons,    and    had    two    vessels    now   loading    5,000 

ins  for  the  Barrow  Hematite  ipany  and  the  Consett  Iron 

lompany,  their  stock  in  hand  on    Monday  being  6,000  ton! 

they   had   made  a  successful  issue  of 
lie  no thcr  stated  that  the  directors  had  .1 
compa  i   that  when  the   furthei    capital 

vhii  h  they  would  he  asked  to  sanction  at  that  nice  1  ailed 

Tf,  the  directors   would  take   up   then    proportions    as   they  had 
me  in  the  past,  and  H  ,ie  of  the  ll 

lb-  then  rU collars   regarding  the  woi 

the  plant  111    Norway,  and  said  that  "the  1  problem'' 

vhich  they  set  out  to  i>  which  they  were  sun 

ir  natr.  ot  supply  were  giving  out  and  foreign  lupj 

ere  becoming  insufficient  to  meet  the  demands  of  the  iron 
eel   industries   of  this  country.      They   introduced   a    s\  item    of 
nagnetic   separation   under  the   advice   ot    Mi.    i  d    it 

..gin  l.e  said  with  truth  that  twelve  out  of  the  last  fifta 
ad  bee:  erimental  running.    Many 

iprovements  had  been,  and  were  still  being   effected,  and 

!   results  in   spite  ol    ever} 

int.     Hut  l'  troubles,  they  would  h:ne 

town  a  more  satisfactory  result.    When  they  looked  back   to 

hopes  they  expressed  at  the  inception  of  the  enterprise   four 

iv  features  stood  out  to-day  in  vindication  of 

that    they   had   the  crude    ore    111    abun- 
la)  that  when  mined,  crushed,  ground  and  concent! 
proved  thai  .1  ■  rich  in  iron  could  be  obtained  from 

ilie  Dunderland  ore,  the  average  p-  1  of  iron  in  : 

letted   form   was  suitable  for  the   blast   furnace:    (4)   and 
lastly,   it   had   been   readily  sold   at   a   higher    price    than    waa 


originally  expected  for  it.     Dealing  with  the  p  :  ,t  further 

tal,  he  said  that  £1.  would  be  about  their  re- 

quirement,, and  they  hoped  that  the  in  -put  in  a  year* 

time  would  lender  it  unnecessary  to  make   fresh  de 

on   the  shareholders.     After  alluding   to 
which  had  been  made  upon  then 

that   they   welcomed  criticism  at   all    t  .,   \\   was 

free  from  any  taint  or  so  ives. 

A  protracted  discussion  followed,  in  th.  |  which  the 

i    the    management    were   severely    1  Mr. 

HoUoway  laid  that  he  had  to  express  great  d 
result   of    the    working   d  in    the   rep 

uterly  of  the   heavy  expenditure   v.:  been 

tand- 

5   they  were  told  by  the  then 

>le-    that  their  plant  wa-  nearly  finished. 

1  to  which  that  money  had 

bevi  vere  fully  dealt  with  in  the  reports  which  had  b 

lor  the  adoption  of  the  n 
'  hairman   then  I    a  furthei 

?"'<•■  iven   to  th.  by 

1   to  excei  unt 

i   the 

tl,,:  one-fourth  as  at  pr.  led. 

Mr  '      D'  1<n'1'1  lion,  wlihh  was  agreed  to, 

and  the  proceedings  then  terminated. 

WESTERN     CANADA     LAND     COMPANY. 

dmary  gei.  ,he 

'-''    '-and  Limited,    was    held 

bur-v  "'"  rday,  Major-General 

'<•  B.                  B.,  E.C.V.O.  (i  hairman),  1 

tary  (Mr.  \\     j.  Challis,   I ■  (    I  -     having  read  the 
ig  the  met 

ll"    '  adoption  of  the  report  and  ac- 
ini   they    had    realised    £87,200    bj 

the  credit  of  capital  account,  and  it  left,  after  deducting  ag' 

Hi,  &c,  a  nett  profit  of  , 
nearly  60  per  cent,  profit  on  the  ..  pr;ce  0f  tne 

"ived   and  ,n    instalments   on    I 

sold  amounted  to  ,£2,024  and  transfer  f.  5,  thus  lea-, 

a   nett   profit  -       He  thought   thev 

him  that  this  profit  was  satisfactory.     Altai  had  only 

sold  10  per  cent,  of  their  land,  yet  the  profil 
one  side  the  original  purchase  price  of  the  land,  still  .: 
to  a  sum  per  share  on  the  whole  of  their 

it  require,  the  money,  and  they  felt 
the  interests  of  the  shareholders  in  re- 
ng  a  di\  '  tax.     This  would   Ii 

'    tin  ir  needs.      In  the  fir-t  in- 
stae 

the  bankers  to  g 

llin  1  ■  pay   the    whole  of  tin 

ver  and  above  their  expen 
..  but  as  the  proceeds  of  land  9. 

111  annual  instalments,  with  interest  at  6  per 
cent,  per  annum,  they  discounted  the  instalments  to  the  extent 
of  ,£35,000.     It  was  really   much  the  same  a  thev  had 

ills,  and    '  nted  the  bills 

like  any  other   trader.      Having  only   discounted    .  nere 

inding  a  further  £30,000  which  bore  inti  per 

cent.     Afl  the  dividend  they  would  have  4^1,000  a. 

of  land,    '  .-  on  instalments  bearing  6  per  cent,   inti  ■ 

and  £62,800  standing  to  credit  of  reserve  fund  against  an  issued 
capital  01  nts  were  of   opinion  that  the  sales 

in    the   autumn   would   be   good,   especially   as   the   crop   in   the 
atchewM   valley  compared  very    favourably  with   1 

satisfactory    point    was    that 

although   sales   might   be  on   a  reduced    scale    owing    to    the 

land  agencies  being  kept  out  of  the  field  temporarily 

by  monetary  conditions.  e  not  only  well  maintained, 

but   were  actually  higher  than   previously,   so  that   he  thon. 

with  confidence  to  another  satisfactory 

Mi  A.  M.  Crenfell,  in  seconding  the  adoption  of  the  report, 
congratulated  the  shareholders  on  being  able  to  pay  off  the  whole 
of  the  bank  loan  and  also  a  dividend  of  is.  per  share,  while 

ing  forward  a  balance  of  £62,000.     At  the  same  time  their 
erty   stood  in  their  books  at   50  per  cent,   of  the  valuation 
ily   made  by  an  independent  expert  in  Canada.     He  had 
recently  travelled  through  Canada,  and  had  satisfied  himself 
to  the  value  of  their  property.     Some  people  thought  that  bi 

in  Canada  was  entirely  dominated  by  the  state  of  affairs 
in   the  United   States,   but   this   was  a   great   mistake.     Canada 

Stive,  but  business  was 

to  the  hysterical   11;  f  the  United   States. 

lie   did   not    believe,   therefore,  that   there  would  be  a  material 

setback  in  Canada  even  if  Canada  had   to  mark  time  for  a  bit. 

Not  did   li  nading   in   Canada.     At  the  same 

time  Canada  had  had  to  strain  everv  ner\e  to  keep  up  with  her 

ment.      Vs  the  emigration  of  Kurope  was  foe 

its   attention  on  the  in   wheat   lands  in  the 

there   must    show   1  increase.     It  was 

i't  to  gauge  the  possibilities  of  the  company,  but  without 

relvi'  t  the  value  of  the  land  as  agricultural 

they  had  an  extremely  valuable  property,  and   one  which 

offer,  ty  of  a  vet  fit. 

The  the  retiring  directors 

re-elected  and  the  dividend  of  is.  per  share  declared. 
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THE  JOHANNESBURG  CONSOLIDATED  INVESTMENT 

COMPANY,  LIMITED. 


REPORT    OF     DIRECTORS, 

To  be  submitted  to  the  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room, 
Johannesburg  Consolidated  Investment  Company,  Limited,  Consolidated  Building,  Fox 
Street,  Johannesburg,  on  Tuesday,  the  19th  day  of  November,  1907,  at  IO  a.m. 

Your  Directors  submit  herewith  the  Balance-Sheet  and  Profit 
and  Loss  Account  of  the  Company  for  the  year  ended  30th  June, 
1907,  showing  a  balance  of  profit  of  £45,938  18s.  8d.,  which  they 
recommend  be  carried  forward  to  next  account. 

It  will  be  seen  from  the  Profit  and  Loss  Account  that,  excluding 
the  balance  brought  forward  from  last  year,  the  total  revenue 
amounts  to  £401,947  17s.  3d.,  and  the  total  expenditure  to 
£69,063  3s.  gd.,  leaving  a  net  revenue  for  the  year  of  £332,884 
13s.  6d.,  which  is  an  increase  of  £71,313  *»•  od-.  "*  compared 
with  the  previous  year. 

Your  Directors,  however,  regret  that,  owing  to  the  general  adverse 
conditions  which  have  prevailed  during  the  past  year  and  the  con- 
sequent shrinkage  in  market  values,  the  necessity  has  again  arisen 
to  writedown  the  value  of  the  Company's  shareholdings  and  other 
assets  by  the  sum  of  £310,534  is.  9d.  Of  this  sum,  £278,586  18s.  6d. 
has  been  written  off  shareholdings  on  account  of  depreciation 
estimated  as  at  the  30th  June  last.  But  while  the  market  value  of 
.certain  of  the  Company's  shareholdings  has  fallen,  that  of  others 
shows  an  appreciation  largely  in  excess  of  book  figures,  and  this 
appreciation,  amounting  to  £465,283  10s.  8d.  on  the  30th  June  last, 
has  not  been  taken  into  account. 

The  amount  written  off  for  bad  and  doubtful  debts  is 
£7,269  17s.  7d..  of  which  some  portion  may  ultimately  be 
recovered. 

With  reference  to  your  investments  in  Real  Estate,  your 
Johannesburg  Town  and  Suburban  Properties  stand  at 
£652,357175.  7d.,  but  these  properties  were,  in  May  last,  valued 
by  the  Municipality  at  £1,328,618,  or  £676,260  2S.  5d.  above  the 
values  in  the  Company's  Books. 

Regarding  the  Gold  Mining  Companies  in  which  this  Company 
is  interested,  their  position  generally  shows  improvement ;  working 
costs  have  come  down,  profits  are  higher,  and  satisfactory  dividends 


have  been  paid  by  the  New  Rietfontein,  New  Primrose,  Glencairn 
and  Witwatersrand  Companies;  the  New  Spes  Bona,  New  Heidel- 
berg Roodepoort,  and  Consort  Properties,  which  were  for  a  long 
time  lying  fallow,  are  now  let  on  tribute.  The  position  of  the 
Buffelsdoorn  Company  we  would,  however,  mention  does  not  show 
improvement,  and,  as  its  liabilities  have  been  increasing,  it  has 
been  deemed  advisable  by  the  Directors  of  that  Company  to  take 
steps  to  place  it  in  liquidation. 

While  the  past  year  has  been,  as  indicated,  one  of  acute  de- 
pression, the  strong  position  of  your  Company  has  been  well  main- 
tained, and  only  better  times  are  awaited  to  bring  it  once  more  to 
ihe  dividend-paying  stage.  That  these  times  are  not  far  distant 
your  Directors  are  hopeful,  as  the  mining  industry  is  established 
on  a  thoroughly  sound  basis,  and  the  Transvaal  Government  has 
repeatedly  given  its  assurance  that  it  intends  to  foster  and  further 
its  progress  in  every  possible  way. 

In  terms  of  the  Articles  of  Association,  four  of  the  Directors, 
viz.,  Sir  John  Purcell,  K.C.B.,  Mr.  H.  S.  Caldecott,  Mr.  Julius 
Friedlander,  and  Mr.  Isaac  Lewis,  retire  by  rotation  and  offer 
themselves  for  re-election. 

Mr.  E.  P.  Solomon  has  retired  from  the  Board,  but  it  is  not  in- 
tended at  the  present  time  to  fill  the  vacancy. 

Messrs.  J.  P.  O'Reilly  and  Henry  Hains,  the  present  Auditors 
of  the  Company  in  Johannesburg,  and  Messrs.  Chatteris,  Nichols 
and  Co.,  the  Auditors  in  London,  retire  from  office,  and  offer 
themselves  for  re-election. 

By  order  of  the  Board, 

THOS.  HONEY, 

London  Secretary. 
London 
17th  October,  1907. 


BALANCE-SHEET,    as    at    30th    June,    1907. 


CAPITAL    AND   LIABILITIES 
Authorised  Capital  (under  Reso- 
lution of  23rd November,  1905)  £4,500,000     o     o 

of  which  £4,345,000  is  Registered  Capital. 

Capital  Issued  

Reserve  Fund 

Mining  Loans  Special  Reserve 

Money  on  Deposit  and  on  Loan 

Sundry  Creditors 

Balance— Profit  and  Loss 

Contingent  Liabilities — Uncalled 
Capital  on  Investments  and 
Sundry  Guarantees      ..         ..   £54,363  11 


£3,950,000  o 

1,000,000  o 

142,219  2 

493.^7  8 

45,063  10 

45.938  18 


£5,676,389    o  10 


ASSETS. 

Cash  on  Hand  and  at  Bankers 

Loans  on  Market  Securities  in  London  and  Johan- 
nesburg 

Loans  on  Bonds  and  on  Security  of  Real  Estate.. 

I  lividends  accrued  in  respect  of  Stocks  &   Shares 

Hills  Receivable  and  Sundry  Debtors        .. 

Loans  to  Mining  and  other  Companies 

Investments  in  Real  Estate 

Investments  in  Ground  Rents 

Investments  in  Mining  and  other  Properties 

Investments  in  Machinery,  Mining  Requirements 
and  Sundries 

Investments  in  Stocks  and  Shares  in  Mining,  In- 
dustrial and  other  Undertakings 

Office  Furniture,  Fittings  and  Instruments 


£80,758     1     6 


610,238  16 
92,974  6 
51.508 

M2. '79 

540,279 

785.75s 

290,757 
549 


2,988,298     2     3 
7,803  n     7 


£5,676,389    o  10 


PROFIT    AND    LOSS    ACCOUNT,   1st   July,   1906,  to   30th   June,   1907. 


To 


Salaries,  including   Directors'  and   Auditors' 

Fees        £42,360     9     8 

Interest  Paid        13.278    9     1 

Establishment  Charges,   including  Rent  and 

Taxes,     Insurance,     Law     Costs,     Cables, 

Stationery,  Printing,  Advertising,  &c.        . .  13.424     5     o 

Depreciation  in  Market  Value  of  Stocks  and 

Shares  and  in  Sundry  Investments  at  30th 

June,  1907 —  Amount  written  off     ..       310,534     1     9 

Depreciation     in     Furniture,     Fittings     and 

Instruments —  Amount  written  off     ..  573     6  11 

Depreciation     of    Investments     in     Ground 

Rents —                       Amount  written  off     . .  7,348  16     6 

Bad  and  Doubtful  Debts- 
Amount  written  off     . .  7,269  17     7 
Balance,  being  profit 45.938  18     8 

£440,728    5     2 


By  Balance  from  Last  Account       . .  . .  . .      £38,780 


Rents  and  Licence  moneys  received    ..          ..  45,303 

Extension  of  Leases        ..          ..          ..         ..  1,400 

Dividends  on  Investments           ..          ..         ..  217,548 

Interest  and  Commission  received        ..          ..  62,713 

Profit  on  Stocks  and  Shares  and  other  Assets 

realised      ..          ..          ..          ..          ..          ..  53.746     o     3 

Profits  from  all  other  sources,  including  Agency 

and     Secretarial     Fees    and      Departmental 

Earnings  in  Johannesburg  and  London         ..  21,236    9    7 


£440,728    5 


S.  B.  JOEL,  Chairman,   ~\    n- 

E.  B.  GARDINER,         /  "'rectors. 

We  have  examined  the  accounts  of  the  Johannesburg  Office  of 
the  Johannesburg  Consolidated  Investment  Company,  Limited, 
and  have  found  them  correct.  We  have  also  verified  the 
Securities  in  South  Africa. 

J    P.  O'REILLY, 
HENRY  HAINS, 
Johannesburg,  13W1  July,  1907. 


A  uditors. 


THOS.  HONEY,  Secretary. 
We  have  audited  the  accounts  of  the  London  Office  of  the  Com- 
pany and  find  them  correct,  and  they  and  the  audited  accounts  of 
the  Johannesburg  Office  are  properly  incorporated  in  the  above 
Balance-Sheet  and  Profit  and  Loss  Account.  We  have  also 
verified  the  Securities  in  London. 

CHATTERIS,   NICHOLS  &  CO., 

Chartered  Accountants,  Auditors. 
London,  gth  August,   1907. 


Printed    for  tbe  Proprietors  by  St.  Clemk.nts  Press,  Limitfd,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London    W.C.and  Published 
by  Clement  Wilson   at  Norfolk  House.  Norfolk  Street,  Strand,  W.C. — October  19,  1907. 
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Replies  to  Jnqu  tries  about 
Stocks  and  Scares 

These  are  given  each  week  in  the  I  Review  on  the 

ollowing  terms : — 

On©  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of   One    Shilling  each.      The  questions  should    be  numbered 

d  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

e  printed  re) 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged    in     the     "Answers"     column.       Notice      of 

haustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHER'S  NOTICES. 

CI)C  IllCeSfOrS'  KCViCW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad   by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 
One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d., 

stage  4d.  extra.     Bound  Volumes  16a.  6d.,  or  17a.  3d.  post 


% 
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Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings:  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


<Tbe  Jnpestors'  TRevievo- 

Mr.  Morley  on    India's  Glories. 

The     present    Secretary     of    State    for     India     may 
always  be  trotted  t<-  make  tin-  best  of  a  >d  his 

lies  to  big  constituents  this  week  can  I 
appointment   to  hi  -  wa8    t\ 

duty  of  the  conqueror  more  eloquently  demons! 

than   in    Mr.    Morley  \  speech  at    Arbroath—  i. 

"  reforms  "  thai  in  all  probability  change  nothing  for 
the  better  in  the  lot  of  the  Indian  people  more 
Smugly  outlined.  Hut  when  all  the  glow  of  the  eloquence 
has  faded  away  the  tact  remains  that  our  rule  in  India 
IS  and  will  continue  to  be  pure  despotism.  And  because 
it  is  despotic  the  breach  between  rulers  and  nil 
ever  widening.  It  has  now  become  "  a  great  gulf 
fixed,"  and  Mr.  Morley  will  understand  the  Scriptural 
allusion.  A  well-intentioned  despotism  it  may  be  ;  the 
feelings  and  actions  of  the  rulers  need  never  at  all  re- 
semble those  with  which  the  Mahometan  mast. 
lli'  Peninsula,  or  most  of  it,  regarded,  the  unfortunate 
victims  of  their  tyranny,  and  yet  English  and  Indian 
must  drift  ever  further  apart 'until  the  hour  for  the 
final  several!  •■  comes,  as  come  it  must.  The  hour  may 
be  long  distant,  but  between  now  and  then  many  peril's 
must  be  encountered.  Faithful  Mr.  Morlev  did  not 
hide  these  perils,  or  such  of  them  as  he  knows  of. 
from  his  audience  at  Arbroath.  He  avoided  militarism, 
except  lor  some  pretty  rhetoric  about  telegraph- 
ing   to    Lord    Kitchener    to    disband    the    native    army. 

You  wotdd  not  have  me  do  that  !  "  h 
claimed.  Oh,  dear,  no  ;  such  a  thing  has  never  been 
thought  of.  We  may  have  no  use  now  for  this  armv 
outside  India,  thanks  to  the  accord  with  Russia  and 
the  brotherly  compact  with  Japan  ;  but  the  armv,  it 
seems,  is  essential  to  the  maintenance  of  order  and 
good  government  within  India  itself.  And  the  con- 
sequences of  this  military  necessity?  Mr.  Morlev, 
without  connecting  the  two,  set  them  forth  in  the 
following  passage,  with  which  he  ended  his  speech.  It 
is  so  true  and  so  eloquent  that  we  cannot  resist  the 
temptation  to  quote  i"t  :— 

At  this  moment  the  Government  of  India  is  a  grim  bu- 
If  there  are  no  rains  this  month,  the  spectre  of  famine  seems  to 
be  approaching,  and  nobody  ran  blame  us  for  that.  Nobody 
expects  the  Viceroy  and  the  Secretary  of  State  to  plav  the  part 
of  Elijah  on  Mount  Carnal  who  prayed  for  rain,  and  saw  a  little 
cloud  like  a  man's  hand,  until  the  heavens  became  blac 
winds  and  cloud  and  there  was  a  great  rain.  That  is  beyond  the 
reach  of  Governments.     All  we  that  never  before  was 

the  ( iovernment  found  more  ready  than  it  is  now  to  do  the  very 

face   the    prospect,     large  suspensions  of  revenue   and 
rent    will    be   granted,    allowances    will    be   made   t 
cultivators,  and    no.  stun-  will   be  left   unturned.     The  plague 

ire  terrible.     At    this  season   plague  mortality  is  gener- 
ally quiescent;  but  this  year,  even  if  thelast  three  month 

0    use,   the  plague  mortality  will   still  be   the  worst   that 
has    ever    been    known.     1    think,    in    India's    recorded    a. 
Pestilence  during  the  last  nine  months  has  stalked  throe. 
land,  wasting  her  cities  and  villages,  slaying  its  milli 
trolled  .mil    uncontrollable,   so   tar  as  we  can  tell,   bv  human 
forethought    or   care.     When    I    read    some    of    the^e   ficres   in 
the    Bona*  i  t   Commons,  there  were  considerable  1. 
ol    "Shame."     1    felt    that    these    cries   came   from   the   natural 
sympathy,    horror,   amazement,   and  commiseration  with   which 
we  all  listen  to  such  gb&strj  Hut  of  course  no  shame  to 

eminent   of  India       If  you   see  anything  in  your  news- 
papers  about   these   plague  figures,    remember  that  this 
like  an  epidemic  here.    In  trying  to  rented;  u  have  to 

ndous  habits  and  prejudice  n  find 

plague   is  conveyed  (some  think  it  is)  bv  a  flea  upon  a  Vat,  and 
suppose  you  axe  dealing  with  a  population  who  object  to  the 
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taking  away  of  life.  You  see  at  once  the  first  thing  that  would 
occur  to  you  is  countered.  The  Government  of  India  have 
applied  themselves  with  great  energy,  with  fresh  activity,  and 
they  believe  they  have  got  the  secret  of  this  fell  disaster.  They 
have  laid  down  a  large  policy  of  medical,  sanitary,  and  financial 
aid.  I  am  a  tremendous  niggard  of  public  money.  I  watch  the 
expenditure  of  Indian  revenue  as  the  ferocious  dragon  of  the  old 
mythology  watched  the  golden  apples.  I  do  not  forget  that 
I  come  from  a  country  which,  so  far  as  I  have  known  it,  is  most 
generous,  if  it  is  also  most  prudent.  Nevertheless,  though  I 
have — both  of  my  own  temperament  and,  I  am  sure,  of  the 
prejudices  of  my  constituents-— to  be  most  thrifty,  almost  parsi- 
monious, upon  this  matter  the  Council  of  India  and  myself  will, 
J  am  sure,  not  stint  or  grudge. 

A  most  vivid  picture  this  of  the  effects  of  British 
rule  in  India—hunger,  famine,  plague.  The  Govern- 
ment of  India  is  not  to  blame,  Mr.  Morley  pleads.  It 
cannot  rule  the  clouds  or  invoke  the  magic  of  Elijah, 
and  that  is  true,  though  the  comparison  does  not  seem 
a  happy  one.  Elijah  belonged  to  a  primitive  age,  in 
which  the  resources  of  finance  were  unknown  and 
"  scientific  husbandry  "  an  unsuspected  gift  of  the 
far  distant  future.  Jerusalem  had  no  money  'market 
either,  and  when  the  heavens  failed,  all  failed.  With 
Mr.  Morley  it  is  different,  notwithstanding  the  un- 
taught primitiveness  of  Indian  husbandry.  A  famine 
comes,  and  he  can  promptly  arrange  to  borrow  as 
much  money  on  the  London  market  as  may  be  neces- 
sary to  pay  for  the  grain  hurried  into  the  "  Stricken 
districts,"  so  that  the  people,  or  some  of  them,  may 
be  kept  alive.  The  City  is  his  Mount  Carmel,  and  4 
to  5  per  cent,  his  magic.  But  surely  it  is  remarkable 
that  after  150  years  of  our  rule  the  people  of  India 
should  be  as  helpless  before  a  drought,  without  the 
help  of  the  usurer  in  London,  as  Israel  was  without  its 
Elijah.  Why  is  it  that  the  state  of  the  people  under 
us  in  India  is  no  better  to-day  than  that  of  the  auto- 
crat-consumed Russian  cultivator?  Is  it  not  because 
our  principal  business  in  India  is  to  collect  taxes  levied 
with  little  or  no  knowledge  of  the  underlying  economic 
circumstances  of  the  taxpayer?  Plague,  we  can  assure 
Mr.  Morley,  has  not  laid  hold  of  the  millions  of  India 
through  the  poison  transmitted  by  "  a  flea  on  a  rat  "  ; 
it  kills  them  because  they  are  hungry.  From  one 
year's  end  to  the  other  at  least  one  fourth  of  the  native 
inhabitants  of  India  do  not  get  enough  to  eat,  even  in 
the  years  of  bounteous  harvests.  The  proceeds  of  their 
labour,  their  crops,  do  not  remain  with  them.  Much 
more  than  they  can  spare  is  demanded  by  the  tax- 
gatherers,  because  debt  interest,  pensions,  and  "  home 
charges  "  have  to  be  provided  in  London,  because  the 
cost  of  the  alien  administration,  above  all  the  cost  of 
the  army,  has  mounted  and  mounted  until  it  has  be- 
come deadly,  a  permanent  menace  to  British  rule. 

Why  does  not  Mr.  Morley  study  this  aspect  of  his 
problem  ?  He  is  by  his  own  description  quite  frenzied 
for  economy,  all  for  thrift,  and  yet  he  peacefully 
accepts  the  present  budget  of  India  as  a  thing  inevit- 
able, makes  no  demur  over  the  demands  of  Lord 
Kitchener  for  more  and  ever  more  "  efficiency,"  which 
means  always  more  money.  Nothing  has  thus  far  been 
done  by  him  to  curtail  the  outlay  of  money  borrowed  in 
London  upon  railway  extensions  and  improvements, 
made  wholly  without  regard  to  the  country's  economic 
weakness,  and  he  has  left  untouched  the  currency 
sweating,  whose  ultimate  product  will  be  an  act  of 
bankruptcy  on  the  part  of  the  Simla  Government  that 
may  change  many  things  out  there  as  well  as  here. 
What  is  the  forced  currency  of  India  to-day  but  a  sort 
of  preliminary  act  of  bankruptcy,  out  of  which  the 
Government  at  first  has  made  great  profits  at  the  cost 
of  an  already  much  impoverished  people,  but  whose 
wind-up  must  be  a  suspension  of  cash  payments  by  the 
supreme  Government?  The  whole  course  of  history 
teaches  us  to  look  for  this  as  the  one  possible  end  of  all 
"  currency  experiments  "  of  this  description.  At  the 
last  the  robber  is  robbed,  and  worn,  exhausted 
humanity  escapes  destruction,  as  it  were,  by  the  skin 
of  its  teethi  It  is  well,  perhaps,  that  Mr.  Morley  should 
be  eloquent,  but  his  eloquence  betrayed  him  when  he 
fell  to  reciting  the  great  and  beneficent  provisions  the 
Simla  Government  is  making  t5  cope  with  a  famine 
mainly  of  its  own  creating,   and  it  is  pitiful  to  behold 


a  great  official  casting  the  blame  on  nature,  as  if  India 
never  had  had  famines  before,  as  if  the  stores  of  grain 
formerly  kept  by  the  people  for  insurance  against  these- 
calamities  had  not  all  vanished  long  ago  to  meet  the 
tax-gatherer's  demands.  Famine  in  India!  It  is 
chronic  ;  famine  and  plague  are  twin  destroyers  born 
of  a  fiscal  stripping  of  the  people  more  systematic, 
more  decently  conducted,  but  also  more  deadly  than  the 
Indian  natives  were  ever  subjected  to  by  the  worst  of 
their  early  conquerors.  So  essentially  bad  is  the 
economic  condition  of  the  Peninsula  at  the  present 
time  that  we  often  fear  its  Government  may  be  drawn 
before  long  into  the  whirlpool  of  liquidation  by  which 
all  nations  are  now  in  process  of  being  brought  back 
from  the  mountain  tops  of  their  vanity  to  humble 
mother  earth.  But  Mr.  Morley  will  be  prepared  to 
give  us  a  most  graceful  and  aptly-phrased  discourse 
on  the  pleasures  and  advantages  of  bankruptcy  when 
it  comes. 


Economic  and  Financial    Notes. 


County  Coincil  Capital. 

An  alarming  picture  was  drawn  of  the  state  of 
County  Council  finance  by  Lord  Midleton  at  this 
week's  meeting.  His  figures  are  doubtless  true,  but 
hostile  to  the  old  majority  though  he  strove  to  be,  he 
hardly  conveyed  the  impression  that  the  Daily  Mail 
would  stamp  upon  his  speech,  viz.,  that  the  Progres- 
sive Council  had  been  guilty  of  "  bad  finance."  What 
really  happened  was  that  the  late  Council  pressed  for- 
ward with  its  schemes  for  the  improvement  of  London 
without  regard  to  consequences  produced  in  the  money 
market  by  the  financial  demands  of  the  South  African 
war.  Then  on  the  top  of  its  ordinary  programme  the 
late  Government  placed  the  charge  of  London  educa- 
tion, and  from  one  cause  or  another  more  or  less 
beyond  the  control  of  the  Council,  its  demands 
borrowed  money  have  grown  until,  as  Lord  Midleton 
said,  in  April  last  the  commitments  of  the  Council  on 
capital  expenditure  came  to  about  ^17,000,000,  with 
a  probable  addition  of  ^"4,000,000  or  ^5,000,000  under 
the  Electric  Lighting  Bill  and  a  possible  addition  of 
^3,000,000  for  asylums.  These  are  extreme  figures, 
at  any  rate  those  relating  to  electricity  and  asylums, 
but  there  can  be  no  doubt  whatever  that  London,  the 
great  metropolis  with  its  teeming  population,  could 
make  a  good  use  during  the  next  five  or  six  years  of 
^25,000,000  or  ^30,000,000  of  money  raised  on  loan 
could  it  only  get  the  market  to  lend  as  much  on  reason- 
able terms.  Putting  aside  altogether  the  electric 
scheme  brought  forward  to  combat  a  monopolist  raid 
made  by  the  Anglo-Continental  syndicate  that  helped 
the  present  majority  of  the  Council  into  power,  there  is 
the  work  of  improving  the  port  as  well  as  the  require- 
ments of  the  people  in  the  matter  of  extensions  in  the 
tramway  system,  and  education  is  continually  demand- 
ing more  money.  Lord  Midleton  said  that  Mr.  Hayes- 
Fisher  by  his  diligence  discovered  something  that 
would  seem  to  have  looked  to  his  lordship  like  some- 
thing of  the  nature  of  a  job,  involving  an  outlay  that 
might  have  reached  ^1,000,000  in  connection  with 
secondary  schools,  but  probably  enough  much  more 
money  than  that  would  be  required  to  equip  London 
with  an  efficient  system  of  primary  and  secondary 
education. 

There  is  no  end,  in  short,  to  the  requirements  of  the 
metropolis,  but  they  will  have  to  be  moderated  and 
kept  down,  simply  because  the  money  cannot  be  raised, 
except  on  terms  far  too  onerous  for  the  ratepayer. 
Beyond  a  certain  moderate  annual  amount,  indeed,  it 
would  be  impossible  to  borrow  money  on  any  term:-. 
because  the  market  would  break  down.  In  view  of 
this  and  of  the  fact  that,  as  Lord  Midleton  put  it,  the 
expenditure  in  1889  was  ^2,600,000  and  to-dav 
^■9,200,000,  that  in  1889  the  capital  of  the  debt  wis 
^17,300,000  and  now  it  is  ^"48,000,000,  with  further 
commitments  of  over  ^20,000,000  in  sight,  it  is  doubt- 
less most  necessary  that  the    utmost    vigilance    over 
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plants  and  estimates  should  be  exercised.     And  if  it  be 

indeed  true  that  the  present  majority  of  the  Council  has 

devised   improvements  by  help  of  which  the  various 

spending  committees  of  the  Council  will  be    kept    in 

hand,  and  their  tendency  to  launch  into  expenditure., 

without   authority    from    the    representative   body   as   a 

vhole,   stopped,   it  will  have  done  a  memorable  work, 

vine-  tin-  thanks  of  all  citizens.      I'pon  the  utility 

of  the  projei  ted  changes  we  can  offer  no  opinion,  being 

ignorant    ol     the    business    usages    established     by  the 

Council,  but  there  can  be  no  doubt  that  economy  must 

be  exercised  continuously,  and  even  to  an  extent  which 

may  seem  to  deny  citizens  many  of  their  legitimate 
demands.  Whether  they  like  it  or  not,  County  Council 
and  borough  councils,  all  authorities  having  liberty  to 

I  borrow,  will  have  to  go  slow  for  years  to  come.  At 
the  same  time,  the  ine\  itableness  of  most  of  the  ex- 
penditure now  in  progress  or  immediately  projected 
ought  not  to  be  lost  sight  of.  A  body  like  the  London 
County  Council  cannot  stop  midway.  It  must  provide 
schools  for  the  young,  it  must  electrify  the  tramways 

which  have  become  its  property,  it  must  extend  these 
tramways,  provide  the  additional  sewerage  works  for 
the  growing  population,  build  bridges,  drive  tunnels, 
improve  roadways,  and  in  many  other  directions  spend 
money  which  the  ratepayer  declines  to  furnish  direct 
out  of  his  pocket.  Therefore  while  the  municipal 
authority  continues  to  perform  its  functions  it  must 
borrow.  That  is  the  law  of  its  being,  and  it  is  wholly 
useless  for  a  gentleman  like  Lord  Midleton  and  his 
colleagues  of  the  majority  to  hold  up  their  hands  in 
horror,  and  assume  an  attitude  of  blame  towards  those 
who  have  in  this  respect  only  done  their  duty. 


The   Manchester  and  Liverpool   District   Bank 
Absorption. 

In  buying  the  Lancaster  Banking  Company,  the 
Manchester  and  Liverpool  District  Hank  has  taken  a 
hi"-  step  forward,  and  will  now  come  into  the  first  rank 
amongst  the  great  banks  of  England.  It  seems  to  be 
giving  very  good  terms  to  the  Lancaster  Bank,  but 
then  the  business  acquired  is  old,  and,  we  are  assured, 
a  clean  and  solid  one.  Its  liabilities  on  deposit  and 
Current  accounts,  &C.,  amounted  to  £.5,232,000  on 
December  31  last,  and  this,  added  to  the  latest  figures 
of  the  Manchester  and  Liverpool  District  Banking 
Company,  will  bring  the  total  liabilities  of  the  combined 
banks  up  almost  to  £21,000,000.  The  paid-up  capital 
of  the  Lancaster  Bank  is  small,  only  £302,500  in  ,£.35 
shares,  £"5  10s.  paid,  the  odd  10s.  having  been  pro- 
vided out  of  profits.  There  is  also  a  reserve'  fund  of 
£"300,000,  and  the  combined  paid-up  capital,  with  the 
33,000  new  shares  of  the  District  Bank  to  be  created,  to 
be  given  in  exchange  lor  the  35,000  shares  of  the  Lan- 
caster Hank,  will  therefore  be  £'1,80,0,000,  while  the 
combined  reserve  will  stand  at  £1,970,000,  notwith- 
standing the  fact  that  the  District  Bank  transferred 
,£."1X5,000  from  its  reserve  at  the  end  of  June  last  to 
write  down  the  value  of  its  investments.  It  is  one  of 
the  few  banks  that  hold  their  Consols  at  S2,  and  a 
good  lump  of  that  stock  it  possesses,  for  the  balance- 
sheet  value  is  £911,1  12,  and  the  par  value  £1,111,115. 
The  LaneasterBank  has  an  authorised  note  circulation 
of  £<>4,5  1  t.  and  at  the  date  of  its  last  balance-sheet  the 
actual  circulation  was  ^39,165.  As  the  purchasing 
bank  has  a   London  office,   this  circulation  will  have  to 

be  surrendered,  giving  the  Bank  of  England  power  to 
i^sue  its  own  notes  to  an  amount  considerably 
in  excess  ol  the  actual  circulation  of  the  Lan- 
caster Bank.  When  carried  through  and  on 
the  basis  of  the  figures  given,  the  assets  of 
the  combined  bank  will  show  some  imposing 
totals.  Advances,  for  instance,  will  be  raised  to  nearly 
£12,500,000  and  cash  to  £2,Sk),ooo,  while  money 
out  on  short  loan,  of  which  the  Lancaster  Bank  has 
very  little,  will  amount  to  about  £,'1,500,000,  while  the 
total  of  the  investments  will  be  raised  to  more  than 
£(,590,000,  those  of  the  Lancaster  Bank  being 
£?t,455,ooo.  Its  report  does  not  say  by  how  much  the 
book   value   of     these     investments     has    been     written 
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down,   but  doubtless   that   has   been   attended   to.      The 
Lancaster  Bank  is  not  a  large  bill  discounter,  its  total 
assets  of  that  kind  being  little  more  than  £."359,000,  but 
even  so  the  combined  total  will  be  nearly  £,3,200,000. 
And   the  buildings   acquired  will  bring  the  a^grejc 
value  ol  that  item  up  to  about  £.'453,000,  for  the  | 
sions  ol   the   Lancaster   Bank  in  this  form  are  valued  at 
more  than  half  the  very  conservative  total  set  against 
bank  property  in  the  District  Company's  balance-sheet. 
The  aggregate  of  the  combined  balance-sheet  will 
nearly  £25,500,000,   and  doubtless  future    years    will 
see  further  expansion. 

What  price  is  the;  District  Hank  going  to  gh 
targe  business  thus  acquired?     The  question  is  so:- 
what  difficult  to  answer,  because  the  mode  of  payment 
is   rather  out  of  the  usual.      Shareholders  in  the   Lan- 
caster   Banking  Company   are   to   receive   three   shares 
in   the   District  Bank  for  every  five  of  their  own  sur- 
rendered, plus  a  guinea  per  share  in  cash.     At  the  cur- 
rent   market    price   this    would   mean   £.144   exchanc, 
for  £147,    but    at   the   par   figure    shares     worth   £ 
those  of  the  Manchester  1  ompany  being  ,£.'12  paid,  will 
be  given  for  shares  and  cash  amounting  to  £1,2    i 
The  shares  of  the  District  Bank  are  £76o  nominal,  £.12 
paid,  of  which  £2  has  been  contributed  out  of  accumu- 
lated  profits,   and   those  of  the   Lancaster   Bank   £35 
nominal,  w  ith  £."5  10s.  paid.     In  making  the  exchang 
therefore,    the   Lancaster    Bank   shareh 
larger  liability  on  the  individual  share,  but  their  aggre- 
gate liability  on  the  three  shares  of  the  District  Bank 
as  against  the  live  of  their  own  will  be  nearly  identical, 
and  in  the  matter  of  dividends  we  expect  they  will  al 
be  gainers,  although  it  is  a  little  difficult  to  work  out 
what   the  results  will  actually  be  on  the  basis  of  recent 
payments.     The  dividends  paid  by  the  Lancaster  Bank- 
ing Company  work  out  at  25  5-1 1  per  cent,  per  annum, 
and, the   District   Bank   pays  a  regular  dividend  of 
per  cent,  per  annum,  with  occasional  bonuses,  as  when 
,£.'2  extra  per  share  was  devoted  to  raising  the  amount 
paid  up  on   its  shares  to  £7i2.      On   the  basis  of  the 
dividends  alone  the   Lancaster    Bank   shareholders   will 
be  exchanging  126s.  in  dividends  for  120s.  surrendered, 
but    no     doubt     the     assets     justify     the     price.      The 
directors  of  the   Lancaster   Bank,   it  should   be    added, 
will  become  members  of  the  District   Bank  board,  and 
continue  to  supervise  the  business  hitherto  under  their 
charge.      The   Lancaster    Bank   is  taken  over  as  from 
July    r    last,   and  the  new  District  shares  will  rank  for 
the   full  dividend   at  once.      Meetings  will  be  held    in 
Manchester  and  Lancaster  on  Monday  week  to  ratify 
the  provisional  agreement. 

European  Petroleum  COMPANY. 

Rather  a  better  exhibit  is  made  by  the  board  of  this 
company  for  its  year  ended  May   15  last  (April  30  o.s.), 
but  it  does  not  avail  the  shareholders  in  the  least,  for 
the  directors  have  set  aside  £70,000  to  a  depreciation 
and  renewal  reserve,  so  that  the  year  ends  with  a  debit 
balance  of  £57.747,    making   the  entire   debit   agai 
profit  and  loss  .£"158,483,  and  there  is  no  such  develop- 
ment shown  by  the  business  as  would   sustain  a  hope 
that  the  current  year  is  going  to  do  better.     There  v 
only   an    increase   of   71,531     poods     in     the  output     of 
crude  oil,  and  the  increased  profit  of  .£"27.527  shown 
the    year's    trading    came   entirely    from    the    improved 
price  obtained  for  the  oil.      It   fluctuated   between    22 
and  30  copeks  as  compared  with   17  and  28  copeks  in 
the  preceding  vear,  and  if  the  production  had  equalled 
that  for  the  twelve  months  ended  May   13,    1905,  which 
was    10,245,000   poods,    whereas    last    year's    was    onlv 
5,4.13,000   poods,    doubtless    a   handsome   profit   would 
have  been  shown,  enough  to  leave  something  to  the 
•  lit  of  profit  and  loss,  to  be  utilised  for  writing  down 
the    debit    balance    thereon.       Even    then,    ' 
dividend    would    have    been    available     for     the     sh 
holders,   and  the  balance-sheet   is  of  the  most  distn 
ing    description.      The    company    owes    the    sun 

editors  £.105,050,   and   debtors   owe  it  no  more  th~  > 
£,'22,100,  while  its  cash,  in -hiding  £410  in  the  hands 
the  trustees  for  the  debenture-holder 
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^6,272.  In  the  balance-sheet,  moreover,  there  is  an 
entry  of  ,£'165,220,  representing  a  discount  of  50  per 
cent,  on  an  issue  of  ,£300,000  second  debentures, 
together  with  the  expenses  of  issue,  so  that,  including 
the  deficiency  on  profit  and  loss,  the  company  is  on 
these  two  items  alone  £320,000  to  the  bad,  and  the 
£70,000  now  written  off  on  account  of  depreciation 
and  wells  renewals,  leaseholds,  &c,  only  brings  the 
total  depreciation  allowance  up  to  £390,374.  The  nett 
debt,  moreover,  in  the  form  of  first  and  second  6  per 
cent,  debenture  stock,  amounts  to  £077,414.  There 
seems  to  be  no  hope  for  this  unhappy  company  except 
in  reorganisation,  and  if  that  could  be  accompanied 
by  a  consolidation  of  several  of  the  English  petroleum 
companies  into  one  concern  it  might  be  possible  to 
look  forward  to  better  returns.  The  profit,  it  may  be 
added,  for  the  year,  after  providing  for  repairs  to 
steamers  and  working  charges,  came  to  £"75,439,  and 
the  general  charges  were  somewhat  higher  than  a  year 
ago,  although  the  directors  waived  £^1,360  of  the  fees 
due  to  them,  the  total  of  which  was  £3,940.  They 
took  only  £2,580,  and  repairs  to  steamers  cost  £^3,7'>i 
less  at  £"9,918,  but  the  charge  for  debenture  interest 
is  heavy  at  £"39,164,  and  in  addition  the  revenue  had 
to  provide  £4,021  for  interest  on  floating  loans,  the 
total  of  which  entered  in  the  balance-sheet  is  only 
£"12,000.  Presumably,  therefore,  some  portion  of  the 
£'134,000  due  to  sundry  creditors  is  borrowed  money. 
Altogether  the  interest  charges  took  £43,185,  so  that 
there  was  a  surplus  of  £32,253,  the  whole  of  which 
an<^  £37>747  more  was  required  for  depreciation.  It 
is  to  be  wished  that  a  somewhat  fuller  statement  of  the 
actual  position  of  the  company  had  been  given  in  the 
directors'  report,  but  doubtless  the  absence  of  informa- 
tion will  be  supplemented  at  the  forthcoming  share- 
holders' meeting.  The  fact  most  prominent  in  the 
accounts  is  that  capital  and  credit  aggregating 
£■1,888,622  gave  the  holders  of  £"1,079,772  of  it  about 
£38,000,   less  than  nothing. 

Reforms  in  Rhodesia. 

After  dwelling  among  the  earth  gods  of  Olympia 
for  so  many  years,  and  emitting  from  time  to  time 
real  Imperial  rescripts  of  the  most  dignified,  not  to 
say  pompous,  description,  the  directors  of  the  Char- 
tered Company  some  time  ago  seem  to  have  come  to 
the  conclusion  that  they  might  as  well  learn  a  fact 
or  two,  and  do  something.  A  selection  from  their 
number  has  accordingly  been  out  in  the  extensively 
imperial  territory  under  the  great  company's  sway,  and 
met  there  Dr.  Jameson,  together  with  the  local  officials 
and  representatives  of  the  settlers,  the  imposing  white 
population  of — is  it  10,000  or  15,000? — whites.  As  a 
result  of  all  their  colloguing  and  nosing  around  they 
have  arrived  at  certain  wise  and  most  orthodox  con- 
clusions, and  made  certain  discoveries  of  the  nature 
of  rudimentary  lessons  in  live  and  let  live,  in  conse- 
quence of  which  it  has  been  decided  to  introduce 
sundry  reforms.  The  nobleman,  gentlemen,  and 
lawyer  found,  for  example,  that  the  country  was  over- 
staffed— too  many  officials  and  too  much  money  going 
in  Government  expenses — so  reform  is  to  be  applied  in 
that  direction,  and  a  few  good  fellows  will  be  wanting 
berths.  They  have  also  discovered,  wise  men  as  they 
are,  that  the  inhabitants  do  not  relish  the  manner  in 
which  the  Chartered  Company  has  put  itself  in  a  posi- 
tion to  get  all  the  cream  off  everything  done  in  the 
country,  and  left  only  the  skim  milk  or  whey  to  the 
people  who  did  the  work,  and  they  seem  to  have 
arrived  at  a  dim  idea  that  all  is  not  cent,  per  cent,  with 
the  railways.  Having  made  these  various  discoveries, 
the  delegates  now  proceed  to  outline  reforms.  The 
land  titles  henceforth  to  be  granted  by  the  company 
are  to  be  simplified,  and  the  royalties  upon  minerals 
will  next  year  be  reduced.  Instead  of  grabbing  a  third 
of  the  vendor's  share  of  any  capital  issued  upon  a 
"mine,"  or  making  all  sorts  of  reservations  in  grant- 
ing leases  of  land,  so  as  to  keep  a  hold  over  the 
"  mineral  resources  "  for  the  benefit  of  the  long-suffer- 
ing Chartered   shareholders,   the  minerals    are    to    be 


mined  henceforth  under  a  royalty  ranging  from  2J 
to  -jl  per  cent,  of  the  gross  yield,  and  the  I 
granted  to  those  who  venture  upon  farming  or  stock 
raising  as  a  means  of  livelihood  within  the  territory 
are  to  be  cleared  as  much  as  possible  of  anv  trouble 
likely  to  arise  in  the  future  through  a  discovery  of 
minerals.  The  truth  is  that  in  drawing  up  the  rules 
and  regulations  under  which  the  Chartered  Company 
originally  projected  great  profits  lor  itself,  and  its 
board  and  brotherhood  made  fortunes  out  of  a  lunatic 
public,  everything  was  forgotten  except  gold,  gold  and 
precious  stones.  The  growth  of  cereals,  the  rearing  of 
cattle  or  sheep,  the  cultivation  of  forests,  everything 
of  that  description  was  ignored,  treated  with  the 
utmost  contempt,  and  gold,  gold  was  the  one  aim. 
Fabulous  profits  were  to  be  made  out  of  the  innumer- 
able companies  started  to  hunt  for  this  gold  and  mine 
it.  On  every  hand  success  on  their  part  was  to  bring 
the  metal  into  the  coffers  of  the  over-riding  Chartered 
Company,  whose  title  to  the  territory  was  originally 
as  much  a  piece  of  hocus-pocus  as  the  political 
"  rights  "  of  conquerors  usually  are.  Now  the 
directors  have  become  aware  that  this  kind  of  dream 
must  be  abandoned,  and  they  are  slowly  descending 
towards  mother  earth,  adopting  something  like  prac- 
tical measures  in  the  last  despairing  hope  that  popula- 
tion will  be  attracted  to  their  territory,  men,  women 
and  capital.  We  doubt  it.  After  all  a  royalty  of  even 
2\  per  cent,  upon  the  gross  output  of  a  low-grade  mine 
might  be  a  very  obstructive  burden  on  the  mine  share- 
holder, just  make  all  the  difference  between  some 
dividend  and  none,  while  a  "j\  per  cent,  rent  charge  in 
prospect  is  enough  to  scare  away  all  prospectors.  It 
is,  therefore,  by  no  means  surprising  that  Chartered 
shares  should  have  been  flat  of  late,  for  they  are  no 
more  cheap  to-day  at  threepence  each  than  they  were 
before  the  Marquis  of  Winchester  and  his  colleagues 
went  out.  It  will  not  be  possible  to  raise  more  money 
on  the  strength  of  these  projected  "  reforms,"  and  the 
board  will  have  to  have  another  try  or  try  on. 


American   Business  Notes. 

At  the  end  of  last  week  it  seemed  by  no  means  im- 
probable that  a  banking  crisis  would  develop  in  the 
United  States.  The  Heinze  complications,  together 
with  those  of  the  so-called  Ice  King,  Morse,  threatened 
more  than  one  bank  and  probably  more  than  one  finan- 
cial trust  company.  It  would,  however,  have  been  most 
dangerous  to  allow  any  big  bank,  even  the  Mercantile 
National,  the  leading  Heinze  bank,  to  stop  payment, 
for  then  the  credit  of  all  banks  would  have  been  called 
in  question,  and  a  run  would  probably  have  developed 
upon  the  Standard  Oil  group  of  banks  headed  by  the 
City  National.  Doubtless  the  Clearing  House  Com- 
mittee of  the  New  York  Associated  Banks  understood 
this  better  than  anybody,  and  instead  of  compelling  the 
Mercantile  Bank  to  close  its  doors  it  turned  out  the 
board,  put  a  new  man,  in,  and  decided  to  honour  the 
bank's  engagements.  This  step  calmed  the  public 
mind  for  the  moment  and  brought  about  a  recovery  in 
prices,  which  gave  a  welcome  relief,  not  only  on  Wall 
Street,  but  on,  every  stock  market  in  Europe.  The 
relief,  however,  was  but  momentary,  and  could  not  be 
more  in  the  present  rotten  or  inflated  state  of  credit 
throughout  the  United  States.  In  New  York  particu- 
larly credit  is  a  sort  of  mutual  propping  up  of  banks 
and  trust  companies  whose  solvency  has  not  yet  been 
called  in  question,  and,  naturally  enough,  Tuesday  saw 
an.  outbreak  in  a  new  place. 

The  Knickerbocker  Trust  was  compelled  to  stop  pay- 
ment on  that  day  after  a  run  lasting  from  the  opening 
hour  until  half-past  twelve.  In  the  course  of  this  run 
it  is  said  to  have  paid  out  £"1,400,000,  and  it  must 
have  borrowed  some  of  that  money  because,  although 
they  are  now  compelled1  by  the  law  of  the  State  of  New 
York  to  hold  in  cash  5  per  cent,  of  their  liabilities  on 
deposits,  that  proportion  would  not  have  provided  half 
the  amount  paid  away  by  the  Knickerbocker  before  the 
stoppage.     It  is  the   third  largest  amongst   these  New 


October  26,  1907.] 


XLbe  Snpestocs'  'IRevievv. 


5^7 


York  high-p  lit  generating  companies,  and 

its  deposits  amounted  altogether  to  about  £'i3,<xx.>,ooo. 
^^  ')>  the  Knickerbocker  stopped  payment  we  1 
as  yet  say,  but  the  wonder  to  us  has  long  been  how 
these  organisations  did  not  more  or  less  suspend  pay- 
menl  at  every  crisis.  They  are  In  the  main,  and  est 
ally  the  newer  ones,  agencies  for  inflating  the  market, 
tools  of  the  combiner,  the  man  who  "  merges  "  this 
and  that  in  ord  J  wealth  for  himself  by  mi 

1,1  inflated  capital  issues  and  false  sales.    Oflegitin 

business  then-  is  not  enough  tO-day  and   never  has  I 

enough  in  the  1  [nited  States  to  satisfy  half  the  nun 
oi  trust  <  ompanies  that  have  come  into  existence.    This 
Knickerbocker  Trust,  denned   one  <<\    tb  and 

most  respectable,  appears  to  have  go\  mixed  up  with 

the    Mi  in    ol    companies,    and    the    calls    m. 

through    the    rent    in   that   adventurer's   Web   appear   to 

,);i  0  severe  as  to  drive  it  into  making  bt 

overdrafts  upon  its  bank  or  principal  hank,  the  Na- 
tional Bank  of  Commerce,  and  now  the  bank  in  turn 
is  in  difficulties   with  the  Clearing   House.      It  is  said   to 

have  advanced  ,£,'600,000  to  the  Knii  kerbocker,  and  to 
he  £1,400,000  behindhand  with  the  Clearing  Hot 

but  it  has  no]  been  allowed  to  ,  i,,- .,  rs  yet.    Only 

the  petty  banks  are  doing  that. 

Wednesday    broughl    further   complications   of   the 
most  dangerous  kind.    The  Trust  Company  of  America 
was  then   attacked,   and  the  run  upon  it    was  SO  se. 
thai    it    is    said    to  have   paid    out   £.'Noo,ooo  before 

i  business,  and  it  seems  to 'have  gol  part  of  the 
money  from  the  giant  financiers.  This  probably  means 
that  the  business  will  have  to  be  wound  up  no  matter 
how  "  solvent  "  it  may  be,  and  if  this  sort  of  thing  goes 

much  longer,  not  only  the  finance  trusts  but  the 
banks  and  the  three  big  gambling  insurance  com- 
panies will  be  involved  and  their  credit  badly  breached. 
The  most  desperate  efforts  were  made  by  bankers 
during  Wednesday  and   through   the  nighl   to  stave  off 

absolute  suspension  of  all  business.  Twenty  banks 
arc  said  to  have  subscribed  £"100,000  each,  or 
£2,000,000  in  all,  to  lend  to  the  Stock  Exchange,  and 
m  order  to  counteract  the  tendency  ol   rales  lor   mot 

to  go  up  beyond  reach  an  influential  group  of  firms,  in- 
cluding Kuhn,  l.oeband  Co.,  Spcycr  Bros,  and  l.aden- 
burg,  Thalmann  and  Co.,  arranged  to  lend  their  credit 
at  6  per  Cent.  They  could  effect  little,  however,  in  this 
way,  for  money  rose,  to  96  per  cent,  for  the  day,  and 
seems  to  have  ruled  round  about  60  per  cent,  most  of 
the  time,  the  last  loan  on  Wednesday  being-  done  at 
70  percent.,  but  a  great  many  borrowers  could  not 
obtain  accommodation  at  any  figure,  and  the  Hank 
Montreal   is   said    to   have    parted    with    £,'40,000   at    125 

percent.    Yesterday  John  I).  Rockefeller  came  on  the 

scene  and  talked  reassuringly  for  the  benefit  of  "in- 
vestors "  and  in  defence  ol  his  own  pocket,  tending 
htS  money  too,  or  saying  he  was  doing  it,  and  not  im- 
probably sniffing  around  to  discover'  what  he  could 
Wreck  next. 

Mr.  Cortelyou,  too,  is  in  New  York  at  the  office  of 

the  Sub-Treasury  of  the  United  States,  there  handing 
out  paper  money  to  all  atid  sundry.  Some  £2, 000, 000 
in  small  notes  are  said  to  have  been  bundled  off  from 
Washington  to  be  put  into  circulation  in  New  York  bv 
111'"  011  fuesday,  and  on  Wednesday  he  provided  the 
banks  in  that  city  with  £.'5,000,000,  but  this  cannot  go 
on  very  long  without  draining  the  Treasury  itself, 
whose  surplus  resources  are  not  sufficient  to  permit  it 
ne  and  the  same  time  to  prop  credit  ad  lib.,  fill  the 
.  caused  by  suspensions  and  meet  the  Current  out- 
goings ol  the  t  lovcrnmcnt,  which  are  in  all  departments 
upon   the  most  extravagant   scale. 

To   add    to    Wednesday's     complications,    the     news 

came  from  Pittsburg  that  the  Westingnouse  group 

companies,   or  most    of  them,   had   been   obliged   to  pull 

up.    Mr.  George  Westingnouse  himself  had  "  filed  their 

lions,"  as  we  should  say,  honest  man  that  he  is. 
Inability  to  find  £,'800,000  to  meet  short  notes  falling- 
due  is  said  to  have  been  the  immediate  cause  of  this 
step,  and  accordingly  the  Westinghouse  f'.leclric  and 
Manufacturing     Company,     whose    dep.  are    the 

ish,    the    Canadian    and    the    French    Westinghouse 


'  ';"'''•'  W  '  rtinghouse  Machine  Company,  and 

a  R  epartment,  or  wild,  cow,  the  Securities  l„- 

ompany,  had  all  to  stop,  but  Mr.  Robert  I' 
Porter     we  presume  it  is  he     the  Times  o 
"i    the   States  and   an   old    fried   of   the    Wcstingho 
people,  says  that  the   Westinghouse  Air  Brake  Com- 
pany w,th  a  capital  of  £.'2,200,000,  all  in  shares,  is  un- 
well   ,-is    other   offshoots.  W    it    is      the 
capital  involved  in  the  Electric  and  Machine  comp'ai 
alone  amounts  to  nearly  £,  ,  ,000,000, 
/f-ooo.ooo  in   debts  of  various  shapes  and  si/ 
terrific  was  the  shock  given  to  Pittsburg-  by  thi 
that  the  Stock  Exchange  there  had  to  h 
and  some  people  feared  New  York  would  havi 

low    sun.        'I  hat    is   quite    possible,    not   in  || 
deed,    because   we  an-    really   ()I1]V   at   ,)„.    beginning  of 
the  liquidation,   and   the  stoppage  of  these   \\\ 
bou  ones  is  a   very  significant  reminder  of  the 

wealth  consuming  system  upon  which  American  indus- 
trial  business   has  been  developed  and  great  manu 
luring      organisations     built     up.       The    Westingho 

es,  m  other  words,  created  customers  by  p 
moting  .ompanies  all  over  the  country  and  in  Europe 

to  give  them  orders,  to  buy  their  products  or  to  wori 
unison    with   them,   and   in   order  that   the  of 

impanies  taken  in  payment  for  work 
be  converted   into  Cash   the  Seeurili  >„,. 

pany  was  "  organised."     It  is  the  finance  company  of 
house  group,  and  naturally  when  the  manu- 

turing  companies  could  no  longer  go  on  it  had  to 
stop.     Besides  these,   there  are  other  concerns  linl 
up    with    the     Westinghouse    bt.  the 

Nernst     Lamp    Company   and    the    Union    Switch    . 
Signal    Company.       Whether    these    will  stop   or   not 
and  Mr.   Rolxrt  P.    Porter  roundly  states  that  they  arc 
involved      the  confusion  and  loss  already  produced 
by   the   failures   are   quite   horrible,   and   extend   to 
shares  of  the  General  Electric  Company,  the  great  rival 
of  tin-   Westinghouse.      Westinghouse  Electric  stock  it- 
sell,  ol  which  about  £.4,200,000  nominal  is  outstanding, 
dropped  on  Wednesday  from  79-,  Tuesday's  pi 
34}    with   only   33,000  shares  dealt   in  on   Wall   Street. 
1  low   is  any  Treasury,  no  matter  how  rich,  or  any  num- 
ber ol    banks,    separately    or    in    combination,    to   O 
with   yawning  deficiencies   and   irreparable  losses  such 
as  these  facts  and  episodes  disclose.      It  is  a  mercy 
that  only  one  important  finance  trust  at  a  time  has 
far  been  run  upon  in  New  York,  but  at  any  moment  the 
alarm   may  spread  and   the  depositors  of  all  the  tn: 
coine  clamouring  for  their  money  in  a  body.       Should 
that   happen    then-   will   ensue   a   complete   stop]     g<    1 
business  and  the  Wall  Street  market  will  b. 
its  doors.     As  showing  what   is  thought  of  the  abfl 
of    the     Trust   Company    of    North    America    to    go    on 
meeting  its  engagements,   the  New  York  City  authori- 
ties   have    withdrawn    the    city     funds    both     from    the 
Trust  and  from  the  14th  S  tional  Bank,  a  small 

Concern   with  a  paid-tip  capital  of  £200,00 
(>l  £'s.;,24oand  a  liability  of  £150,000  on  depos 

The  committee  of  the  New  York  Clearing  Banks  has 
an  almost    impossible   task   laid  upon   it,   and  how  it 
to  prevent  failures  in  all  directions  of  all  magni: 
more  than  we  can  imagine.       Now  one  bank  ha 
provided  for,  now  another,  trust  follows  trust  into  t 
vortex,    and    in    spite  of   all  the   strong    banks   can 
failures    will    continue    to  mvur,    failun 
all   on  their  own    showing   perfectly   solvent.      The   de- 
moralisation, in  short,  is  not  nearly  at  an  end,  and  it 

-     not     matter     whether     Mr.     Cortelyou     deposits 
£5,000,000  or  £0,000,000,  or  twice  as  much  with  I 
banks  in  order  to  stem  the  torrent  of  liquidation,   the 
Treasury    money    will    only  contribute    to    prolong-    I 
distress.       So  Unexampled  has  been  the  inflation  of  the 
past   eight  years  that  no  man  can   measure  the  dep' 
to  which   prices    may   descend  or   the  extent   to  wh 
paper   wealth  bulking   high   as   heaven    in    the  eyes  of 
astonished  mankind  will  collapse  and  become  like  pulp 
under  th  the  people  before  all  is  ended.     At 

point,  moreover,  help  must  always  l>e  refused,  becau 
banks  and   governments,   like  individu  ail 
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willingly  bring  themselves  within  the  vortex  of  insol- 
vency. The  very  fact  that  call  money  rose  almost  to 
100  per  cent,  per  annum  on  Wednesday,  and  became 
for  a  time  unprocurable  at  that  or  any  rate  on,  Thurs- 
day, proves  the  banks  to  be  near  the  end  of  their  re- 
sources, and  every  fresh  decline  in  prices  adds  to  their 
embarrassment  by  diminishing  their  capacity  to  render 
help.  The  shrinkage  is  paralysing  the  credit  magician, 
who  has  so  long  defied  every  consideration  of  prudence, 
of  fair  dealing,  of  common,  sense.  So  farspread  is  the 
rottenness,  so  deepseated,  that  the  very  firms  whose 
ostentatious,  or  self-protecting,  lendings  at  6  per  coot. , 
when  credit  was  worth  10  to  16  times  as  much,  did 
nothing  appreciable  to  abate  the  public  agitation  or  to 
relieve  the  tension,,  will  but  too  probably  find  them- 
selves among  the  "suspects"  before all  is  over. 

Nevertheless,  on  Thursday  J.  P.  Morgan  got  another 
_£"5, 000,000  together,  which  he  lent  on  behalf  of  his 
syndicate  at  10  per  cent.,  and  again  for  a  time  that 
stayed  the  avalanche.  Before  this  step  was  taken 
most  people  could  not  borrow  at  any  price,  and  arbi- 
trage dealing  between  London  and  New  York  was 
brought  to  a  dead  stop  because  the  dealers  on  Wall 
Street  could  not  pay  for  stock  if  they  bought  it.  Prices 
rallied  when  the  Morgan  stimulant — "credit  grog," 
we  might  call  it — was  administered  to  the  market,  but 
before  the  close  fever  had  again  come  on,  and  the  last 
overnight  loan  cost  20  per  cent,  and  the  "  ruling  rate  " 
of  the  day  was  again  60  per  cent.,  with  10  per  cent, 
paid.  This,  in  spite  of  the  added  philanthropy  of 
"John  D,"  and  his  National  City  Bank,  which  lent 
"  heavily  "  at  6  per  cent.  But  then  the  clamorous  neces- 
sities of  the  "  caught  "  are  so  boundless.  The  Treasury, 
too,  kept  helping  with  ^1,000,000  sent  to  Pittsburg, 
and  another  ^200,000  in  small  change  doled  out  in 
New  York.  And  all  the  money  vanished  like  water 
through  a   sieve. 

Three  small  banks  suspended  on  Thursday  in  New 
York,  all  "  solvent  "  and  one  a  savings  bank,  which 
is  only  taking  a  thirty-day  siesta  as  allowed  by  law. 
The  names  of  the  banks  were  the  Hamilton,  the 
Twelfth  Ward,  and  the  Empire  City  Savings,  and  their 
aggregate  liability  to  depositors  was  only  about 
^2,660, 000,  of  which  the  Hamilton  owes  ,£1,400,000. 
Runs  continued  on  other  banks,  and  on  the  Trust  Com- 
pany of  America,  but  no  other  New  York  credit  shop 
shut  its  doors.  Rockefeller  is  credited  by  the  market 
gossips  with  having  provided  the  Trust  Company  of 
America  with  ^2,000,000  in  cash  to  help  it  over  the 
day,  and  we  hope  he  is  not  charging  more  than  6  per 
cent,  for  the  accommodation.  Outside  New  York 
failures  and  runs  occurred,  but  no  particular  damage 
seems  to  have  been  done  yet,  although  the  Nevada 
State  bank  stopped,  as  well  as  the  Iron  City  Trust 
Company  of  Pittsburg,  which  seems  to  have  been  one 
link  in  the  Westinghouse  credit  chain.  The  Southern 
Steel  Company  also  pulled  up,  and  as  time  passes 
there  will  be  plenty  more  suspensions.  Naturally  the 
great  men  who  have  been  showing  the  world  for  years 
how  naturally  water  runs  uphill  drone  "All's  over, 
all's  well  "  in  chorus,  and  the  Times  correspondent 
assures  us  that  the  country  was  never  more  prosperous, 
farmers  never  more  obsessed  by  their  wealth.  This 
is  as  we  expect,  but  the  cold  eye  of  reason  sees  further, 
and  discerns  that  the  crisis  now  swirling  along  is  the 
outcome  of  many  years  of  demented  defiance  of  every 
prudent  rule  of  business  and  of  a  furious  indulgence  in 
every  form  of  financial  recklessness  and  immorality, 
and  holds  to  the  view  that  years  must  pass  before  the 
effects  of  this  week's  crashes,  even  should  they  repre- 
sent the  worst,  can  be  obliterated  by  the  industry 
of  the  people.  "  Manufacturers  are  full  of  orders," 
quoth  Mr.  R.  P.  Porter.  Yes,  orders  to  be 
paid  for  mostly  a  la  Westinghouse,  or  by  floating  ac- 
commodation paper,  short-term  railroad  notes,  by 
credit  in  one  form  or  another.  The  industrial  collapse 
must  follow  the  credit  one,  and  nobody  ought  to  buy 
any  American  stock  below  the  best  classes  of  bonds 
for  months  to  come.  Prices  have  been  crashing  down 
this  week,  until  Wednesday  saw  Union  Pacifies  touch 


par,  Northern  Pacifies  iool,  Readings  70A,  Southern 
Pacifies  63^,  and  Atchisons  72.  From  these  prices 
there  was  a  rebound  when  the  Morgan  Syndicate 
poured  out  its  £."5,000,000,  and  there  will  no  doubt 
be  many  ups  and  downs,  but  the  trend  must  be 
towards  lower  quotations  for  many  a  month  to  come, 
and  not  a  few  railroad  receiverships  lie  in  the  not 
distant  future. 

Little  or  nothing  of  what  was  coming  was  reflected 
or  foreshadowed  in  the  return  of  the  New  York  Asso- 
ciated   Banks    for    the    past    week.      Superficially,   it 
looked  a  strongish  return  by  comparison  with  the  week 
immediately   preceding.      From   one  source   or  another 
specie  had  been  raked  in,  so  that  the  week's  average 
holding  shown  on  Saturday  last  was  ,£'1,360,000  better 
than  that  of  the  previous  week.     At  the  same  time  the 
average  liability  of  the  banks  on  deposit  and  current 
account  was  £,"67,400  less,  so  that  although  the  green- 
backs held  fell  off  by  over  £^70,000,  the  surplus  reserve 
was   actually   £^2,236,400   against   ^931,000  the  pre- 
vious week  and  ^1,240, 200  last  year  at  the  same  date. 
Loans     and     discounts     were     only     cut     down     by 
;£i, 310,000,   and  this  slight  reduction,    coupled    with 
the    unexpected    increase    in    the    specie,    made    the 
"  bears  "  of  Wall  Street  suspicious  that  the  return  was 
cooked.     But  it  is  always  cooked  more  or  less,  and  the 
importance  of  the  fact   that  the  cash   reserve  has  by 
one  means  or  another  been  augmented  would  not  have 
diminished  the  influence  of  changes  on  the  whole  so 
favourable  had  not  the  destroying  angel  been  abroad 
in  the  credit  market.  The  shadow  of  impending  calami- 
ties lay  heavy  over  Wall  Street,  and  the  crowd  there 
was  much  more  occupied  with  the  too  refractory  ex- 
changes and  the  news  that  £300,000  in  gold  had  been 
engaged     for    export     to     Germany     than     with     the 
mosaiced   averages    of    the    Associated     Banks.      Ex- 
changes on  Europe  incline  to  be  flat  now,  but  that  may 
merely  transfer  the  gold  fears  to  this  side.     Should  the 
necessity  arise,  the  Americans,  by  smashing  their  pro- 
duce combines  and  pouring  out  their  grain  and  cotton 
at  distress  prices,  might  soon  get  command  of  our  gold 
market,    and   then   it   would   be  our  turn   to  cry  out. 
Happily,    there    is    this  good    in    Mr.    Cortelyou — the 
longer  he  can  shovel  out   the  contents  of  the  Treasury 
among  the  banks,  the  longer  it  may    be    before    the 
agony  point  for  gold  is  touched. 

Railroad  reports  continue  to  pour  out,  and  along 
with  them  we  get  an  unbroken  wail  about  the  ill- 
treatment  the  companies  are  receiving  at  the  hands  of 
the  citizens  and  State  and  Federal  legislatures,  espe- 
cially State.  Market  men  curse  the  President  and 
blame  Government  for  all  the  ills  they  are  suffering 
from,  just  as  the  London  Stock  Exchange  anathema- 
tises Sir  Henry  Campbell-Bannerman  and  his  col- 
leagues. This  is  a  bad  sign,  indicating  as  it  does  both 
lack  of  courage  and  lack  of  knowledge.  People  who 
fall  back  upon  abuse  of  the  Government  on  every  occa- 
sion when  the  market  situation  causes  them  anxiety 
or  loss  are  people  usually  incapable  of  helping  them- 
selves or  of  learning  wisdom  by  experience.  It  is  no 
doubt  true  that  the  State  legislatures  are  betraying  a 
hostility  towards  the  railroad  monopoly  which  may 
bode  it  no  good,  but  has  public  sentiment  no  cause  to 
take  up  this  attitude?  Are  not  the  railroad  companies 
themselves  very  largely  to  blame  for  it,  with  their 
fraudulent  capitalisations,  their  dealings  in  cash  and 
other  securities,  their  investments  with  an  eye  to 
monopoly,  and  their  efforts  to  increase  the  charges 
levied  by  them  on  the  many  for  the  benefit  of  the  "  re- 
bated "  few? 

Let  us  answer  one  or  two  questions  of  this  kind  by  an 
examination  of  a  few  more  of  the  annual  reports  now- 
available.  Among  these  the  most  important  issued  in 
the  past  week  has  been  that  of  the  Atchison,  Topeka 
and  Santa  Fe  Company.  From  many  points  of  view 
nothing  can  exceed  the  splendid  development  of  this 
company's  business.  Its  gross  receipts  last  year  came 
to  $93,683,406  or  about  three  times  as  much  as  they 
were  ten  years  ago,  while  in  the  same  time  the  mileage 
has  gone'up  by  little  more  than  one-third.  All  deduc- 
tions allowed  for,  this  is  a  fine  display,  and  last  year, 
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although  working  did  ini  1  tase,  Un:  tree  re- 

venue, aft  ing  all  expenses,  including    ini 

charges  and  rents,  was  $21,168,723.  As  recently  as 
1897-8  the  enl  only  $1,826,000,  and  so 

rich  does  the  company  appear  to  be  that   alter  paying 
a     dividend     of     5     per     cent,     on     the     pre! 
stock  and  5J  per  cent,  on  the  common,  it  was  able 
to  add  $9,600,000  to  the  fund  for  improvement 

other    capital    expenditures,    or    $5,000,000    more    than 

the  amount  so  assigned  in  the  previous  year.     What 

can  the  ordinary  citizen  infer  from  a  statement  ol  this 
hind  d  nol  thai  the  railroad  is  charging  too  high  a  price 
for  its  servii  >s?  If  it  is  not  doing  that,  whence  comes 
this  magnifi  :en1  surplus  to  he  applied  to  capital  pur- 
poses? It  is  money  taken  from  the  company's  cus- 
tomers for  t:  ol   die  sharehold 

No    doubl     the    Atchison      needs    all    the    money;      its 
hunger  for  more  and  more  motley  equals,  if  it  does  not 
exceed,  that  of  any  railroad  in  the  Eastern  Slates,  with 
ngle exception  of  the  Pennsylvania.     It  is  devour- 
ing money,  and  -till  wants  more.       The  assignments 

from       revenue,       moreover,       are      little      better       than 

acknowledgments  thai  in  the  past  capital  was 
wasted  (in  fines  badly  constructed  or  was  merely 
water.  A  continual  process  ol  reconstruction  is 
going  on  and  of  line  straightenings  and  re-gradiqgs 
at  the  same  time  that,  W€  presume,  a  heavier  weighl 
of  rails  is  being  laid  down  on  the  road  bed  ;  but  over 
and  above  renovations  of  this  description,  partly 
e,  the  company  is  swallowing 
up  new  capital  at  a  terrific  pace,  and  during  0,00-7  the 
amount  spent  ™  capital  account  was  nearly 
,£5,000,000  or  $24,240,000,  of  which  $8,830,000  was 
spent   on  1!  equipment.     And  this   will  go  on 

indefinitely.  President  Ripley  declares  that  it  will  be 
necessary  to  expend  many  hundred  millions  of  dollars 
Of  additional  capital.  That  is  quite  frank  and  true; 
therefore  we  say  that,  no  in.  i|  the  present  yield 

may  be,  the  shares  of  companies  of  this  description  arc 
not  fur  British  or  European  consumption.  It  is  im- 
possible to  tell  from  one  year  to  another  when  a  yawn- 
ing deficit  will  be  disclosed  and  the  whole  of  the  com- 
pany's ordinary  capital  put  in  peril.  This  Atchison 
Company  has  now  an  authorised  capital  in  ordinary 
stock  of  /."50, 000,000,  having  added  $98,000,01 
the  tot.al  in  the  beginning  of  this  year.  All  this  is  not 
yet  issued,  but  it  is  bound  to  be  before  long,  and,  at 
the  same  time,  the  debts  of  the  company  are  steadily 
increasing.  During  the  current  year,  for  instance, 
$26,056,000  of  5  per  cent,  convertible  bonds  sold  in 
July  last  will  become  a  charge  upon  the  property,  and 
its  approximate  interest  requirements  for  the  current 
year  is  put  at  $12,569,760,  or  about  7.'2r,5,coo  per 
month.  With  trade  settling  down  and  legislatures 
itile,  the  day  may  not  be  distant  when  a  constantly 
augmenting  burden  of  this  kind  will  again  sweep  away 
the  profits  available  for  the  ordinary  shareholders.  Yet 
there  can  be  no  question  that  the  business  of  this  com- 

I     iv  is  extensive  and  growing  at  an  unexampled  rate. 

Equally  true  is  it  that  working  expenses,  betterments 
1  aid  for  out  of  revenue,  and  debt  interest  will  devour  an 

easing  percentage  of  the  gross  income. 

Southern   railroads  are   in   a  much  worse  plight   than 
the  Atchison  so  far  as  actual  earnings  an'  concerned, 

and  as  they  likewise  are  being  attacked  by  public 
opinion  and  the  State  law-makers  we  should  think  it 
the  most  prudent  thine  for  holders  on  this  side  to  get 
quit    of    any   unsecured    stocks   they   may    hold    in   lines 

like  the  Louisville  or  the  Chesapeake.     We  gave  the 

Louisville  figures  last  week,  and  now  have  those  of  the 
Chesapeake  and  Ohio  before  us.  They  ;ire  decidedly 
worse,  for  against  an  increase  of  Si,  0)4, 000  in  the 
s'ross  revenue  an  increase  of  St, 781,000  in  the  ex- 
penses has  to  be  placed,  so  that  actually  the  bigger 
business  done  involved  a  loss  of  85*7,000  in  the  nett 
income.  Tlie  usual  apologies  for  this  kind  of  thing 
put    forth      bad    weather    last     winter,    augmented 

cost  of  materials,  the  rise  in  wages,  interruptions  of 
traffic  in   West   Virginia  and  Kentucky  through  land 

slides  and   tloods      but    the  fact    is  none   the   less   sinister 

because  business  is  falling  back  and  the  charges  upon 


this   company   for   debt    interest    are    increasing. 
year     the    funded    debt    charge     rose     by     up 
$52H,ooo,    and    taxes    went    up   by   about  - iO}   or 

nearly  JO  per  cent.  'I  hen  rental  and  equipment  pay- 
ments wore  also  much  higher,  so  that  instead  ol  a  free 
income  of  $4,007, 000,  winch  was  that  of  a  year  back, 
the  amount    is  only   85,393,000  for  the   j  ,   and 

the  ordinary  shares  got  no  more  than  1  |«-r  cent,  divi- 
dend. In  the  current  year,  moreover,  t 
interest  are  bound  to  be  heavier,  because  four  new 
equipment  trusts  for  a  total  of  ss, 000,000  have  been 
created  during  the  past  year,  and  the  total  unpaici 
capital  due  on  these  various  trusts,  in  spite  of  the  in- 
stalments paid  oil  during  the  year  on  older  trusts,  was 
on  June     30     last  pared     with     only 

June  30,  1900.  The  funded  debt  also 
want  up  S  ;, ;,7i,(xx>  within  the  year,  and  another 
$5,000,000  of  three-year  '>  per  cent.  n<  been 

sold  since  the  fiscal  year  closed.     Chesapeal 

holders    have    thus    a    dreary     enough    outlook.      Four 
years    ago   the  charge    for    interest    and   repayment  of 
principal   on  car  trusts   was  barely  $688,000 ;  las' 
it   was   $i,SSS,ooo,    and   in    tin-   same  time   the  b- 
debt   interest  has   risen  from  $3,675,000  to  $4,235,000. 

Quite  the  same  story  is  told  by  the  accounts  of  the 
Great  Northern  and  Northern  Pacific  Companies,  The 
(ireat  North -in  Company  pays  7  per  cent,  upon  iu 
Stock,  and  in  order  to  do  so  required  in  the  past  year 
about  Sr, 330,000  more  than  in  the  preceding  year,  and 
there  was  actually  a  decrease  in  its  nett  reveille 
although   the  gross   income  went   up  by    -  00  to 

$5,048,000,   working  1  i    7  ;<>.ooo  to 

$31,485,000,  and  the  nett  income  was  th  early 

$3,000,000  down  without  counting  in  the  miscellaneous 
income,  which  showed  an  increase  of  over  81,200,000. 
Even  so  the  book-keeper"s  surplus,  after  paying  the 
dividend,  was  only  82,150,000  as  against  $5,185,000 
a  year  back. 

As  lor  the  Northern  Pacific  Company,  whose  gross 
income  for  its  fiscal  year,  closed  on  June  30  last,  was 
80S,  555,000,  a  figure  showing  an  increas 
$7,212,000,  it  did  not  make  quite  such  a  bad  exhibit 
as  its  neighbour,  but  still  working  expenses  ros 
$5,955,000,  including  taxes,  and  the  interest  on  the 
bonded   d  sbt   was  also  a   little  n  <,ooo,  but 

the  surplus  was  still  811,097,000,  and  doubtless  that 
will  attract  th<  >n  of  those  intent  upon  cutting 

down  the  profits  of  the  railroads  and  curtailing  their 
power   to  mak  ive  charges  on  the  passengers 

and  minor  traders.  This  surplus  besides  was  arrived 
at  after  deducting  85,1)27.000  charged  against  depre- 
ciation of  equipment,  which  was  nearly  $4,000,000 
more  than  in  the  previous  year.  How  is  it  possible 
to  avoid  the  conclusion  that  the  company  is  exacting 
too  high  a  price  for  its  sen  i 

Preliminary  figures  have  also  been  issued  for  the 
Union  Pacific  Company,  and  are  not  particularly  ex- 
hilarating, although  gross  receipts  did  go  up  from 
$07,2X2,000  in  the  previous  year  to  $70,041,000.  This 
was  an  increase  of  about  $8,759,000,  while  working 
expenses  rose  by  little  more  than  $5,500,000,  so  that 
the  nett  revenue  of  855,500,000  was  fully  $5,000,000 
better  and  nearly  $8,500,000  above  that  for  1905-4. 
Adding  in  the  income  from  the  Oregon  Short  Line  and 
OH  Railroad  and  Navigation  Companies  controlled 
by  the  Union  Pacific,  the  entire  amount  available  for 
charges  and  dividends  rose  by  almost  $4,550,000  to 
$44,995,000,  while  interest  on  bonds  in  the  hands  of 
the  public  was  actually  $220,000  down  at  $8,641,000. 
Thus  the  surplus  revenue  was  $50,542,000,  and  after 
distributing  10  per  cent,  on  the  common  stock,  which 
swept  away  $  111,54s, 000,  U  well  as  putting  aside 
$1,959,000  for  betterments,  against  $4,200,000  the  pre- 
vious year,  the  free  balance  was  $10,853,000.  Assum- 
ing that  total  to  be  genuine,  is  it  any  wonder  that  the 
public  should  say  to  a  company  of  this  description, 
"  "*    hi  are  robbing  us  "? 

Reverting  to  the  accounts  of  the  Erie  Company,  it 
is  worth  while  putting  on  record  the  fact  that  its  capital 
expenditures  fir  the  ten  years  ended  June  30  last  have 
averaged  upwards  of  ,£1,000,000  per  annum  since  the 
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latest  reorganisation  in  1896,  and  the  property  is  still 
very  far  from  being  in  a  first-class  physical  condition. 
it  is  difficult  indeed  to  see  when  American  railroads  are 
ever  to  reach  that  condition  so  long  as  their  expenses 
are  so  much  augmented  by  the  effects  of  the  high 
tariff.  At  the  date  of  the  last  balance-sheet  the  out- 
standing amounts  due  by  the  company  on  equipment 
trusts  were  $13,699,460.  In  the  course  of  the  year 
$2,464,000  was  charged  to  capital  for  expenditure  on 
constructions,  such  as  cold  storage  plant,  develop- 
ment of  coal  property,  elimination  of  level  crossings, 
additional  tracks,  and  so  on,  and  during  the  year  no 
less  than  $9,761,000  was  disbursed  for  new  equipment. 
Of  this,  however,  $988,000  is  to  be  charged  to  the 
funds  for  renewals  of  cars  and  locomotives,  so  that  the 
amount  debited  to  capital  was  little  more  than 
$8,773,000.  Is  it  surprising  that  the  company  should 
be  desperately  hard  up? 


Passing     Events. 

Dr.  Wekerle,  the  Premier  and  Finance  Minister,  has 
evidently  placed  an  ingenious  scheme  of  taxation 
before  the  Hungarian  Chamber,  but  what  interests 
us  most  in  regard  to  it  is  the  magnitude  of  the  revenue 
looked  for.  It  is  estimated  at  ^,'53,318,000,  and  on 
the  basis  of  the  ordinary  expenditure  that  would  yield 
a  surplus  of  ^1,723,000  ;  but  the  extraordinary  ex- 
penditure is  expected  to  exceed  the  extraordinary 
(i.e.,  borrowed)  revenue  set  against  it  by  nearly  as 
much,  so'  that  the  final  surplus  is  only  ^"920  on  the 
entire  budget,  and  the  amount  of  money  drawn  out 
of  the  people  is  stupendous  when  their  essential  poverty 
is  considered.  No  wonder,  therefore,  that  Dr.  Wekerle 
raised  a  warning  voice  against  a  constant  increase  in 
the  public  expenditure,  an  increase  which  outstripped 
the  growth  of  the  revenue  ;  but  he  did  more  than  this, 
for  he  laid  before  the  Chamber  a  new  scheme  of  taxa- 
tion, one  which  involved  the  merging  of  several  cate- 
gories of  existing  taxes  in  an  income-tax  that  is  to 
begin  with  incomes  above  £?$  per  annum.  On  such 
small  incomes  a  tax  of  one-fifth  of  1  per  cent,  is  to  be 
levied,  and  the  highest  tax  will  be  5  per  cent,  or  is. 
in  the  £,  as  it  were,  just  like  ours.  This  highest  tax 
begins  to  apply  on  comparatively  low  incomes^  and 
it  will  be  curious  to  see  how  the  people  reconcile  them- 
selves to  an  impost  thus  graduated  and  thus  severe. 
At  first  it  is  expected  to  yield  only  about  ,£."1,900,000, 
and  when  it  yields  more  than  £."8,400,000  the  minimum 
of  taxable  income  is  to  he  raised.  But  £,"53,000,000! 
It  is  staggering. 

The  French  people  seem  to  be  accepting  their  re- 
sponsibilities in  Morocco  with  greater  calmness  than 
was  to  be  expected.  Slowly,  but  yet  in  a  manner  that 
will  probably  make  it  impossible  to  retreat  or  clear 
out,  French  forces  are  working  their  way  into  the 
country,  and  every  now  and  again  engaging  in  fights 
with  the  tribes,  defeating  the  enemy,  of  course,  and 
winning  glory,  as  it  is  called.  The  bill  for  the  killing- 
has  not  come  in  yet,  and  therefore  the  overburdened 
taxpayer  does  not  seem  to  bother  himself  much,  but 
his  mood  may  alter  considerably  when  he  finds  what 
this  enterprise  is  going  to'  cost  and  what  it  involves. 
One  never  knowg  the  moment  when  it  may  suit  the 
high  weltpolitik  of  the  German  Empire  to  take 
umbrage;  at  the  action  of  France,  to  raise  difficulties, 
make  carping  criticisms,  and  otherwise  bring  Europe, 
and  especially  France,  again  into  a  state  of  tremor  and 
dread  lest  another  great  war  should  be  near.  Already 
the  German  Press  has  begun  to  attack  France.  That 
by  itself  may  not  mean  much,  but  those  who  watch 
events  on  the  Continent  seem  to'  be  anything  but  happy 
over  the  prospect  of  prolonged  blood-shedding  in 
Morocco',  and  we  wish  France  well  out  of  it. 

The  great  railway  crisis  which  has  afforded  such  wel- 
come material  to-  the  daily  Press  these  last  few  weeks 
has  not  progressed  any  further  since  we  last  noticed 
it.  It  is  true  that  all  the  associations  of  railway  ser- 
vants whose  representatives  met  in  Manchester  are 
said  to  have  agreed  to  unite  to  support  the  Amalga- 
mated Society  in  the  demand  for  recognition,  but  that 


does  not,  we  believe,  take  us  any  nearer  to  a  universal 

strike,  and  we  think  it  might  be  prudent  on  the  part 
of  railway  shareholders  to  cease  vexing  themselves 
more  about  the  quarrel  just  now.  Let  Mr.  Lloyd 
George  try  his  deft  hand  at  bringing  the  opposing 
parties  together,  and  if  he  fails  to  effect  any  good  by 
so  doing,  as  we  think  he  must  fail,  then  let  them  wait 
until  Parliament  meets.  It  is  there  where  the  true 
strength,  or  power  for  mischief  if  you  like  to  take  it 
SO,  ni  the  railway  employee  is  to  be  found.  The 
Labour  members  have  only  to  unite  in  stopping  all 
railway  legislation  to  bring  the  boards  of  the  directors 
to  another  frame  of  mind  on  some  things.  It  might  be 
good  for  shareholders'  interests,  too,  if  that  were  the 
product  of  all  this  stir,  for  the  waste  that  now  distin- 
guishes the  competitive  management  of  our  English 
railways  must  be  equivalent,  if  abolished,  to  1  per  cent, 
all  round  on  their  common  stocks. 

We  heard  the  other  day  of  a  brilliant  stroke  of  direc- 
torial business  aptitude  on  the  Brighton  railway.  For 
many  years  back  London  business  men  have  besought 
the  directors  to  accord  them  a  morning  train  early 
enough  to  allow  them  to  reach  business  by,  say,  9.30, 
instead  of  10.30.  At  last  the  train  has  been  put  on, 
but  it  runs  to  Victoria  instead  of  to  London  Bridge,  so 
that  most  of  its  passengers  have  to  change  at  Croydon 
and  wait  for  a  crowded  suburban  train  to  take  them  to 
London  Bridge.  The  early  express  to  London  Bridge- 
would  be  a  great  convenience.  By  running  it  to  Vic- 
toria the  Brighton  directors  contrive  to  make  it  a 
nuisance. 

It  is  said  that  the  American  cable  companies  are 
watching  the  Marconi  experiments  with  great  intent- 
bu1  in  perfect  calmness  of  mind.  This  is  just 
what  we  should  expect  them  to  do,  and  there  is  no  call 
for  haste.  Some  phases  of  this  Marconi  business  can- 
not be  altogether  acceptable  to  that  company's  share- 
holders. Apart  from  the  tremendous  cost  of  sending 
wireless  messages,  as  indicated  by  the  strength  of  the 
electric  current  necessary,  by  the  lightning  flashes 
that  play  around  the  transmitting  and  receiving 
stations,  there  is  the  insurmountable  obstacle  to  suc- 
cess in  the  slowness  of  transmission.  "  Yesterday  " 
(i.e.,  on  Tuesday),  the  Daily  Mail  tells  us,  a  message 
from  Port  Morien  was  received  and  deciphered  in  Clif- 
den,  and  a  reply  written  and  transmitted  to  Canada  in 
the  space  of  "  exactly  two  minutes."  But  what  was 
the  length  of  the  messages?  Such  messages  as  are 
set  forth  in  print  do  not,  though  brief  enough,  seem  to 
have  come  with  anything  like  this  speed,  for  the  Port 
Morien  correspondent  of  the  same  paper  sent  a  mes- 
sage which  reached  London  "  in  little  more  than  an 
hour  after  its  despatch."  It  was  to  this  effect: — 
"  Grand  success  of  test  to-day.  I  sent  a  message  to  a 
correspondent  at  Clifden,  and  received  a  reply  in  five 
minutes.  Mr.  Marconi  complains  of  trouble  with  the 
land  wires.  Everything  working  splendidly  to-day." 
Then  why  has  the  transmission  of  commercial  mes- 
sages not  yet  begun?  Congratulations  and  inter- 
changes of  prearranged  compliments  arc  palling  upon 
the  public  appetite.  Let  Mr.  Marconi  send  us  over  the 
final  Wall  Street  prices  and  the  movements  in  L'nion 
Pacifies  in  one  day's  business,  just  to  demonstrate  the 
reliability  of  his  lightning. 

If  agitation  would  cure  company  ailments,  turn 
losses  into  profits,  and  cause  the  most  unheard  of  diffi- 
culties to  vanish  like  the  mists  of  an  October  morning, 
then  the  English-owned  Russian  oil  companies  would 
be  among  the  richest  enterprises  in  the  world.  We  do 
not  care  to  look  back  over  the  years  that  the  affairs  of 
the  concerns  mentioned  have  been  in  a  state  of  con- 
tinuous ferment,  but  if  we  had  all  the  money  that  has 
been  spent  on  circularising  by  the  companies  on  the 
one  side  and  multitudinous  committees  on  the  other 
we  would  go  a  big  enough  bear  of  Yankees  to  bring 
down  half  a  dozen  decent-sized  trusts.  It  is  not  our 
intention  to  rake  over  ancient  history — the  times  not 
being  propitious  for  the  issue  of  a  treble  number — but 
the  latest  flare  up  demands  further  brief  notice,  because 
the  directors  have  issued  a  detailed  and  spirited  reply 
to  the  charges  and  accusations  made  at  the  informal 
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ing  to  which  we  referred  last  week.  It  is  always 
well  to  hear  both  sides  before  jumping  to  conclusions, 
but  the  shareholder  who  can  read  the  speech  of  Mr. 

Rutherford   at    the   meeting  mentioned   and   the  hoard's 

rejoindei  and  then  know  where  he  is  ought  to  be  able 
to  run  the  universe  without  much  trouble.  We  never 
felt  so  helpless  in  our  life.     I  be  agitators'  case  looked 

unanswerable-,  but  the  directors  have  managed  to 
knock  it  about  pretty  badly,  throwing  back  soi 
the  charges  with  no  small  skill.  Perhaps  no  harm  can 
arise  from  waiting  a  little.  Many  loose  statements 
have  undoubtedly  been  made,  bul  the  accounts  will  be 
out  next  week,  and  the  ordinary  meeting  will  be  held 

early  in  November,  when  the  opponent:  Can  come  to 
grips  in  earnest.  Just  note  one  point  now.  To  an  im- 
portant extent  the  board  is  quite  a  new  one,  and  two 
of  the  members  were  appointed,  along  with  three 
others,  as  recently  as  last  yen,  on  the  nomination  of  a 
committee  of  shareholders,  of  which  Mr.  Holzapfel, 
who  may  be  considered  the  leader  of  the  present  agita- 
tion, was  a  prominent  member  and  cordially  supported 
the  steps  taken.  One  more  remark.  On  their  own 
confession,  the  agitators  want  to  get  on  the  board. 

The  (neatest  Show  on  Earth  has  been  sold.  Share- 
holders have  been  called  upon  to  make  a  considerable 
sacrifice,  but  we  think  they  did  the  right  thing-  in  re- 
COgnising  that  without  the  organising  genius  of  Mr. 
James  A.  Bailey  the  chances  ol  running  the  show  with 
success  were  small.  Even  in  Mr.  Bailey's  time  the 
company's  performances — financial,  of  course — were 
the  reverse  Ol  brilliant,  and  some  sacrifice  in  the 
matter  of  dividends  was  made  by  that  gentleman  in 
order  t:>  give  the  shareholders  a  chance.  Since  his 
in  April,  190b,  things  have  evidently  not  gone 
too  well,  and  despite  every  effort  a  worthy  successor 
has  not  been  found.  It  will  be  no  surprise  if  last  year's 
business  turns  out  to  have  resulted  in  a  loss,  and  by 
the  time  the  coming  winter  is  over  it  is  by  no  means 
improbable  that  the  present  surplus  of  ,£50,000  will 
have  been  entirely  eaten  up,  if  not  a  good  deal  besides. 
These  are  the  salient  lads  put  before  the  shareholders 

(at  last  Tuesday's  meeting,  and  while  we  cannot  alto- 
gether agree  with  the  chairman's  protest  that  it  would 
have  been  unwise  to  let  the  projected  side  become 
known,  it  looks  as  though  the  shareholders  have  acted 
sensibly  in  agreeing  to  the  board's  proposal.  Some 
Yankee  showmen — Ringling  Bros. — have  agreed  to 
pay  $400,000,  or  about  £82,000,  for  the  show,  and 
this,  with  sundry  resources  already  possessed,  should 
give  Ss.  or  <)s.  a  share,  after  providing  liberally  for 
liquidation  and  other  expenses. 

Prosperous  as  many  of  our  iron  and  steel  companies 
have  been  of  late,  there  are  none  of  them  that  can 
show  results  like  those  exhibited  by  the  I'ho-nix  Actien- 
Gesellschaft  fin-  Bergbau  und  rluttenbetrieb,  whose  re- 
port tor  its  working  year  closed  June  30  last  was  lately 
issued.  As  a  producer  of  pig-iron,  this  company  is 
probably  the  largest  in  Europe,  and  it  has  recently 
acquired  coal  properties,  so  as  to  be  independent  of 
the  German  coal  syndicate.  Its  profits  for  the  year 
amounted  to  ^1,375,831,  including  ,£54,732  brought 
forward,  and  of  that  profit  quite  £405,000  was  written 
oil  the  cost  of  property  and  plant,  besides  £50,000  off 
collieries,  and  £10,000  was  credited  to  the  insurance 
fund  for  workmen's  families.  From  the  balance  a  17 
per  cent,  dividend  was  paid  on  the  £5,000,000  of 
capital,    and    the    Aufskhtsrai    und    Vorstand,    which 

may  be  translated  committee  of  inspectors,  auditors  or 
Supervisors,  and  directors,  got  ,£87,357  amongst  them, 
not  .1  bad  bonus.  Then  another  £to,ooo  was  put  aside 
lor  official  pensions,  and  a  balance  of  nearly  £28,000 
was  lei  1  to  carry  forward.  The  company  seems  to  be 
in  a  strong    financial  position. 

Apparently  M.  Andre  Mevil  is  seeking  to  excite  the 
apprehension  of  his  countrymen  over  supposed  German 

designs   against    French    industry    as   exhibited     in     the 
purchase  of  French  iron  mines  by  German  monopolists. 
These   people   are   monopolising   the   mineral    reSOUn 
of  the  eastern  districts  of  France,   this  writer  decla- 1 
and  it   is  his  opinion  that   if  the  Government  does  not 


come  to  the  assistance  of  private  initiative  in  its  efforts 

to  prevent  this  consummation,  German  syndicates  will 
eventually  secure  possession  of  nine-tenths  of  the  iron 
production  of  the  Republic.  This  would  indeed  be  a 
most  serious  consummation.  But  what  if  the  Germans 
lose  their  money  in  this  attempt  at  monopoly?  Would 
not  that  afford  a  nice,  comfortable  feeling  of  pleasure 
to  those  who  still  keep  up  the  display  of  hostility  be- 
tween the  two  neighbours?  And  presumably  if  the 
mines  an:  bought  the  prices  at  which  they  are  sold 
will  be  good  and  the  profit  to  the  vendors  sa- 
in that  thought  likewise  there  may  be  groun<: 
olation. 
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Spare  Motor  Wheel  oi  America,  Limited. 

This  company  has  been  formed  to  acquire  the  Ameri- 
can patents  of  the  Stepney  Spare  Motor  Wheel,  t>>- 
gcther  with  patents  for  kerosene  motors  and  for  a 
novel  speedometer.  The  Stepney  Wheel  paten- 
purchased  for  £22,000  in  cash  or  shares  and  a  motor 
works  in  St.  Anne,  Illinois,  and  the  other  patents  for 
$45,000  in  cash  and  £1 1,000  in  cash  or  shares,  £1,000 
of  the  total  being  regarded  as  for  goodwill.  What  the 
\<ndor  paid  for  tlu-  first-named  patent  is  by  no  means 
clear  from  the  prospectus,  as  he  purchased  it  and  other 
patents  for  £23,000  in  cash,  but  the  other  property 
cost  Mr.  Broyk-s,  through  whom  the  deal  is  carried 
out,  no  more  than  $30,000.  Xot  content  with  that  Mr. 
Broyles  secures  the  post  of  managing  director  for  five 
years  at  a  salary  of  £600  per  annum,  and  aft- 
per  cent,  profit  per  annum  has  been  earned  a  commis- 
sion of  10  per  cent,  on  the  nctt  profits.  It  is  calculated 
that  the  company  will  be  able  to  produce  the  whe  • 
a  cost  of  $5.71  each,  including  $2  royalty,  and  t.* 
3,000  per  month  at  S25,  and  if  these  estimates  can  be 
realised  it  should  have"  a  glorious  time  while  it  lasts. 
We  fear,  however,  that  it  is  too  good  to  last  long. 

Lamadron  Rubber  Estates,  Limited. 

This  is  a  much  bigger  company  than  the  majority  of 
those  recently  formed  for  the  cultivation  of  rubber,  as 
it  has  a  capital  of  £320,000  in  £1    shares.      It,  how- 
ever,   acquires   three   estates  in   the  State    of    Jahore, 
Malay    Peninsula,   with    an    area  of    10,781    acre 
which  it  is  estimated  that   3.557  acres  will  In?  planted 
with   503,550   trees    by    the  end     of     December. 
these  properties   tin-  company   pays  £hk>,ooo,  all   in 
shares,   together  with  £24,000  in  shares  for  buildings, 
plant,  and  machinery,  &c.,  while  all  harvested  stocks 
remaining  on  the  estates  on  December  31    next  will  be 
taken   over  at   a    valuation    and    paid     for    in     si 
Nothing  is  charged   for  goodwill,  and  the  whole  thing- 
is    so  straightforwardly  put    that    the   70,000   shares 
offered  for  subscription,  although  necessarily  specula- 
tive-, seem  very  attractive,  SO  much  so  that  a  substantial 
premium    was    promptly    established    on    them    by    the 
market.        The  output    of   dry    rubber  for  the   current 
ye-ar  is  expected  to  reach  100,000  lbs.,  of  which  ;■ 
lbs.  bad  been  harvested  by  the  end  of  July.      It  i- 
mated  that  the  nctt  revenue  fremi  the  5.557  acres,  with 
rubber  at  5s.  per  lb.,  will  b.  8,  and  will 

increase  te>  £^2,454  in  [94s.  The-  directors  propose 
to  open  up  and  plant  the-  reserve  kind  at  the  rate  of 
about  7exi  acres  per  annum,  and  the  returns  from  these 
clearings  should  from  the  sixth  year  onwards  add  con- 
siderably Ui  the  profits. 

Tin-:  White  City,  Limited. 

This    is    a    Mane  he  ster   undertaking-    fe>rmcd    for   the 
purpose  of  carrying  e>n  a  pK  den  e>f  the  hi. 

-n  the  site  of  the  e>ld  Renal  Botanical  Oar- 
old  Traffordj  which  was  opened  te>  the  public  on  Whit 
Monday  last.  Originally  the  capital  was  £40,000, 
eliviilcel  inte>  211,000  preferred  ordinary  shares,  and  a 
like-  number  of  deferred  ordinary  shares  of  £1  each  ; 
but   the  cost   of  establishing   the   garden    was  greater 
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than  anticipated,  and  a  further  40,000  preferred  ordi- 
nary shares  have  been  created.  These  shares  are 
entitled  to  all  the  profits  available  for  dividend  until 
they  have  received  20s.  per  share,  after  which  they 
will  rank  pari  passu  with  the  deferred  shares  which 
were  issued  to  the  originators  of  the  scheme  in  pay- 
ment for  plans,  drawings,  and  estimates,  and  certain 
information  for  the  establishment  and  carrying  on  of 
the  undertaking.  It  is  stated  that  owing  to  the  haste 
necessary  in  constructing  the  park  to  get  it  in  order 
for  Whit  Monday  the  company  has  had  to  work  under 
difficulties  throughout  the  summer,  and  was,  of  course, 
further  handicapped  by  the  weather.  Profits  from  the 
date  of  registration  to  August  10,  nevertheless,  were 
£3,429,  before  making  any  allowance  for  depreciation 
vr  preliminary  expenses,  and  the  managing  director 
estimates  that  from  August  10  to  the  end  of  the  season 
a  further  profit  of  ,£4,100  should  be  earned.  In  addi- 
tion a  minimum  profit  of  £2,500  is  guaranteed  from  new 
shares  for  1908,  and  on  this  basis  a  total  of  £"10,028 
lor  1908  is  looked  for,  a  figure  which  th«  directors 
seem:  to  think  justifies  their  prediction  of  a  15  per  cent, 
dividend.  A  distribution  at  this  rate,  however,  would 
leave  a  surplus  of  no  more  than  £1,028  to  provide 
directors'  fees  and  other  charges,  and  as  the  directors' 
remuneration  will  take  £"650  as  a  minimum  the  margin 
for  depreciation  and  contingencies  looks  inadequate. 

Swansea  4  per  Cent.  Loan. 
An  issue  of  £600,000  in  new  4  per  cent.  "  A  "  stock 
of  the  Corporation  of  Swansea  is  offered  for  subscrip- 
tion by  Messrs.  Frederick  J.  Benson  and  Co.  at  the 
price  of  97,  that  of  the  existing  "A"  stock  being 
98^-99.  The  first  half-year's  interest  is  payable  in 
full  on  July  1,  1908,  although  the  final  instalment  on 
this  issue  becomes  due  only  in  the  preceding  May. 
Accordingly  the  issue  price  to  those  who  pay  up  by 
instalments  is  really  not  the  nett  cost  of  the  stock;  they 
get  a  further  discount  of  about  i  per  cent.  As  the 
security  is  undoubted,  owing  to' the  progress  of  the 
port -and  the  volume  of  the  municipal  revenue,  it  is 
only  the  present  circumstances  of  the  market  that 
makes  the  issue  price  so  low.  Interest  on  the  stock  is 
a  first  charge  on  the  revenue  before  the  sinking  fund. 
The  coal  trade  of  Swansea  has  risen  by  nearly  1,000,000 
tons  in  two  years,  while  its  business  in  peat  fuel, 
copper,  lead  and-  other  metals  as  well  as  in  finished 
articles  of  all  kinds  looks  as  if  it  were  only  at  the 
beginning  of  its  magnitude. 

ISSUE  BY  TENDER. 
Croydon-  Gas  Company. — Tenders  are  invited  for  ^15,000 
■'  D  "  stock  of  this  company.  The  stock  is  entitled  to  a  fixed 
maximum  dividend  at  the  rate  of  5  per  cent,  per  annum,  and  up 
to  that  rate  ranks  pari  passu  with  the  ^£178,400  of  the  •'  B " 
stock.  Dividends  on  the  latter  for  the  past  17  years  have  been 
at  or  over  11  per  cent.,  the  last  distribution  being  at  the  rate 
of  11%  per  cent.,  and  in  addition  there  are  ,£51,600  "A"  stock 
and  ^'90,000  ••  C  "  stock  on  which  i4'=  and  n'i  per  cent,  re- 
spectively have  been  paid. 


Rosario  Electric  Company.  Limited. 
The  number  of  8  c.p.  lamps  connected  with  this  company's 
system  was  increased  during  the  year  ended  June  30  by  30,465  to 
123,318,  and  the  gross  receipts  consequently  showed  an  advance 
of  ,£15,606  at  £64,313.  Of  this  works,  costs  and  repairs  ad- 
sorbed ^24,194,  administration  expenses  in  the  Argentine  Re- 
public ,£3,731,  taxes,  wayleaves,  &c,  ^3,635,  and  bad  debts 
£'232,  and  with  ^'293  from  miscellaneous  receipts  the  nett 
profits  were  ^32,814.  Adding  ^501  from  discounts,  transfer 
fees  and  interest  on  investments,  the  disposable  balance  was 
^33,315,  of  which  London  office  charges  took  £'1.478,  and  after 
providing  ,£540  for  amortisation  of  concessional  rights  and 
writing  off  ^6,270  for  depreciation  and  ,£4,722  for  expenses  of 
issuing  the  second  preference  shares  ,£20,305  was  left.  This 
was  increased  to  ^23,072  by  the  balance  brought  forward,  and 
preference  dividends  having  been  provided  the  ordinary  shares 
receive  8  per  cent,  for  the  year,  directors'  additional  remunera- 
tion takes  .£600  and  ^5,000  is  added  to  reserve,  leaving  ^4,601 
to  be  carried  to  the  new  account.  Purchase  of  undertaking,  less 
the  sum  now  written  off,  stands  at  £^56,42 1,  and  expenditure  on 
buildings,  &c,  at  ,£135,108,  the  outlay  for  the  year  having  been 
^34,446,  making  ^191,529  in  all,  while  stores  are  valued  at 
^£18,776.  Reserve  will  now  amount  to  ^10,000,  of  which  ^5,000 
is  represented  by  investments  taken  at  cost.  Creditors  are  light 
at  ,£4,146,  against  ,£1 1,271  to  come  in  irom  debtors,  ,£5,000  held 
in  bills  receivable  and  .£25,999  in  cash. 


letters  to  tbe  EDitor. 

THE    RAILWAY    DIRECTORS'    "  NOES." 

Sir,— I  bow  to  your  judgment  on  financial  matters, 
agree  with  you  on  fiscal  questions  always  and  on 
politics  sometimes,  but  am  convinced  that  as  regards 
trades  unionism  you  have  "  the  wrong  end  of  the 
stick." 

I  have  been  in  close  contact  with  it  for  more  than 
half  a  century,  I  have  spent  years  at  the  bench  and 
drawing  board,  am  among  workmen  of  various  grades 
all  day  and  every  day,  and  have  quite  an  extensive 
acquaintance  with  trades  union  secretaries,  council 
men,  and  delegates.  I  have  provided  employment  for 
thousands  of  men  in  my  time,  have  held  office  in  em- 
ployers' associations,  and  sat  at  innumerable  confer- 
ences with  workmen's  representatives,  paid  and  un- 
paid, and  now  I  have  no  manner  of  doubt,  being  a 
convinced  Free  Trader,  that  trades  unions  are  wholly 
pernicious,  a  source  of  loss  to  all  workmen  but  the  in- 
competent, actuarially  unsound,  and  for  the  most  part 
fit  only  to  be  abolished. 

They  are  only  kept  from  being  intolerable  by  strong 
combinations  of  employers,  who  are  willing  to  aban- 
don their  natural  attitude  towards  each  other,  and  fall 
into  line,  for  the  purpose  of  resisting  unreasonable  en- 
croachments by  combinations  of  workmen,  and,  when 
driven  to  it,  meet  the  "  strike  "  with  the  "  lock-out." 

The  reductio  ad  absurdum  would  be  to  have  trades 
unionism  in  the  army  and  navy,  and  yet  it  is  admitted 
that  grievances  and  hardships  do  exist  among  soldiers 
and  sailors.  In  any  service  where  rigid  discipline  is 
essential  trades  unionism  is  inadmissible,  and  a  legisla- 
ture worth  its  salt  would  see  that  it  should  be  excluded 
from  railway,  postal,  and  police  services  as  completely 
as  from  the  naval  and  military  services  of  the  Crown. 

Mr.  Lloyd  George's  preposterous  interference  at  the 
Shrewsbury  accident  inquiry  fills  one  with  misgivings 
as  to  what  he  may  say  or  do  at  the  coming  conference 
with  railway  chairmen.  I  trust,  however,  that  he  will 
not  find  these  so  unfit  for  the  positions  they  hold  as 
your  article  would  seem  to  imply,  and  that  they  will 
give  him  to  understand  that  ex-railway  porters,  how- 
ever glib  of  tongue  they  may  be,  are  not  to  be  "  recog- 
nised "  as  plenipotentiaries  with  whom  treaties  must 
be  negotiated  before  the  work  of  inland  transport  can 
be  carried  on. 

Yours  respectfully, 

H.   K.   W. 


ACCELERATION  OF  EASTERN  MAILS. 

Sir, — On  May  27  last  the  Postmaster-General  announced  in  the 
House  of  Commons  that  he  had  decided  to  accept,  provisional'.)', 
a  tender  by  the  Peninsular  and  Oriental  Steam  Navigation  Com- 
pany offering  to  make  a  contract  for  the  conveyance  of  the  mails 
to  and  from  the  East  for  a  period  of  seven  years  from  February 
1,  1908.  Details  of  the  contract  were  published  in  a  Parlia- 
mentarv  Paper  No.  311  under  date  August  19  last.  By  the 
new  contract,  a  saving  of  eight  hours  will  be  effected  in  the 
outward  voyage  between  Brindisi  and  India,  34  hours 
between  Brindisi  and  China  and  36  between  Brindisi  and 
Australia.  The  time  table  of  the  new  service  has,  I  understand, 
not  yet  been  settled,  but  in  making  the  statement  to  the  House 
Mr.  Buxton  indicated  that  it  would  be  arranged  to  the  best  ad- 
vantage which  circumstances  would  permit. 

My  object  in  writing  you  now  is  to  draw  your  attention  to  the 
advantages  which  would  accrue  to  publications  like  your?  were 
a  few  of  the  hours  thus  saved  to  be  applied  to  postponing  the 
departure  of  mails  from  Europe.  Your  paper,  I  understand,  in 
common  with  other  leading  London  weeklies,  goes  to  press  early 
on  Saturday  morning,  just  missing  the  Eastern  mail  of  the  week 
which  closes  in  London  on  T>iday  night.  The  consequence  of 
the  arrangement  is  that  the  issue  sent  by  each  mail  to  your  sub- 
scribers in  the  East  is  a  week  old  by  the  time  it  leaves  London, 
and  thus  comparatively  stale  before  it  sets  out  on  its  voyage. 
Under  the  present  system  this  delay  is  unavoidable,  but  if  the 
despatch  of  the  mails  from  London  were  postponed  to  Saturday 
morning  it  would  be  possible  for  you  to  send  by  each  mail  your 
issue  of  the  same  week,  thus  allowing  y-our  Eastern  subscribers 
to  have  the  paper  in  their  hands  a  week  earlier  than  at  present, 
and  while  its  contents  are  still  contemporary  with  the  letters  and 
daily  papers  of  the  same  mail.  As  a  former  resident  in  India  I 
ran  "vouch  for  the  satisfaction  with  which  such  an  acceleration 
would  be  regarded  by  your  subscribers  there,  for  though  the 
English  weeklv  papers  (published  on  Saturday!  are 
welcome,  there  is  a  feeling  that  they  are  a  trifle  belated  in  their 


o «*?9o7.]         Gbe  ancestors' TRevfew. 


5>3 


arrival,  and   I  am  sure  the  same  feeling  must  exist  to  an    even  • 

/ur  reader  '.ralia.     I 

have  no  doubt  the   Posttnaater-General  will  be  pleased  to  con- 
sider any  representation!  mggrding  the  arrangement  of  the  time- 
table which   may  be  made  to  him  by  parties  having  an  interest 
0  the    matter,  and  1  therefore  btlg  to  suggest  for  your  consitlera- 
that,    along   with   the    other    I  'eklies  you    ihould 

b  him   with  a  \iew  to  obtaining  a  later  di  the 

ill  under  the  new  contract  if  this  has  not  already  been   done. 
i  in-  advantage!  of  luch  an  arrangement  both  to  yourself  and  to 
bers  in  the  East  :\u-  obyione,  and  to  show  that  it 
would  in  no  way  conflict  with  commercial  interests  in  India  at 
.my  rate,   I  extract  a  few  lines  from  the  Timet  «)    India,  the  lead- 

Bombay  paper,  which  dealt   with  this  subject  in  a  lea' 
article  on  July  6  last  rore. 

I   may  state  that  I  am  addressing  a  similar  letter  to  the  other 
I  ly  publications  in  London  which  have  an  Eastern  circula- 
tion. 

I   am,  Sir, 

\  our  obedient  servant, 

J.    D.    XlMMO. 

1^7,  West  George  Street,  Glasgow,  October  23,  1907. 
(An  excellent  c      K.n.) 

I  Annkxirk.] 
THE  EASTERN   MAIL  CONTRACT. 
Extrai  t  from  leading  article  in  Times  of  India,  dated  Bombay, 
July  6,  1907  :  — 

The  truth  is  that  India  has  settled  down  to  the  Kriday  arrival 

and  the  Saturday  departure.     If  the  mail  is  brought  in  at  day- 

,ik  on  Friday  it  will  meet  all  reasonable  conditions.    If  it  were 

landed  at  daybreak  Ori    Thursday,  it  would  confer  no  advantages 

ufficient   i"  compensate  for  the  very  heavy  additional  cost  that 

would  be  involved,  because  few  firms  attempt  to  deal  with  more 

than   the  very  urgent   portion  of   the  inward  mail  by  return   or 

aid  do  so  with  a  Thins, lay  arrival." 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out  of   the 
Exchequer  between  April  i,  1907,  and  October  1*9,  J907:  — 

Revenue  and  Other  Receipts. 


Answers   to  Correspondents. 

'  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  3d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

1).  K. — (11  The  time  has  not  yet  come  to  average  in  these,  and 
had  better  wait.     (2)  As  you  already  have  these  it  might  be 
0  hold  fur  a  recovery,   but  do  not  buy   more.     (3)  This 
arly  at  an  end,  and,  on  the  whole,  we  would  rather 
nimend  you  to  sell.     (4)  These  are  purely  a  speculation,  and 
the  company  has  not  yet  made  sufficient  progress  to  enable  any- 
one to  judge  whether  or  not  it  will  be  a  success.     You  can  really 
judge  of  this  as  well  as  we  can.     (5)  We  do  not  care   much  for 
this  company's  methods,  and  as  its  property  is  a  very  uncertain 
proposition   indeed,  you  might  be  as  well  to  clear  out.     (6)  Here 
there  is  nothing  you  can  do  but  wait.     It  is  possible  the  business 
may  recover,  and  meantime  it  would  be  folly  to  throw  the  shares 
i  ii  the  market.    (7)  The  shares  are  subject  to  too  much  manipula- 
tion, and  we  think  they  should  be  left  alone.     (SI  This  company's 
position    is    a  very   strong  one,   and   the  shares   seem  a  fair  pur- 
chase.    (9)  The  shares  have  been      tipped'    persistently  for  sonic 
time  past,   and   that   alone  makes   us   suspicious.      At   the   same 
10  long  as  the  business  is  attended  to  it  may  be  all  right. 
h'.    P,    C. — (i|    This   is    perhaps   the  stronger   of   the   two.      (2! 
This  has  always  been  a  tender  plant,  but  we  do  not  think  there 
is  anything  wrong  with  it.     We  doubt,  though,  whether  the  time 
has  come  to  average  in  either. 

\     \Y.    K.    -|il    It    seems   a  pity  to   sell   just    now   when   there 

lie  prospect  of  B  revival.     The  life  is  short,  and  you  had 

better  see  it  out.     121  These  also  you  should  keep.      (3)  We  are 

1   to  say   -ell,   because  the  guarantor   is  in    no   position  to 

6W,   and  tin  Little  prospect  of  the  company  earning 

the  revenue  required  to  meet  the  charges. 

A.    A.    \l.      It    is   a.  very    uncertain    speculation,   but   no   doubt 
been   found  and  there  is  just  a  chance.      As  you  realise 
that  it  is  a  speculation  you  might  as  well  hold  your  shares. 

r..  W.  J.-  Yes,  not  a  bad  idea,  but  give  a  limit  of  60  to  your 

use    in   the    price    is   not    in    present    circumstances 

inent. 
].  |.  C      We  ii.ii  things  will  go  from  bad  to  worse  with  these 

companies,  and  think  you  would  be  wise  to  cut  yom 

\.  c.     No  elm  ing  the  Government   institution. 

but  an  excellent  old  company  for  all  that,  and   we   should  think 

its  shares  a  good  im estment. 

Ernest.— There  is  a  possibility  that  both  of  these  will  get  work 
of  the  kind  you  mention,  but  it  may  be  some  considerable  time 

ore  that  happens,  aDd  in  the  meantime,  we  fear,  prices  will  go 
lower. 

J — In  our  opinion  the  security  is  only  second-rate,  and  the 
market  in  the  shares  is  a  very  limited  one. 


State  of  San  Paulo  5  per  Cent.  Exchequer  Bond*  Messrs.  J, 
Henry  Schroder  and  Co.  have  received  a  cable  from  their  Santos 
agents  advising  that  they  have  further  encashed  £15, 300  in  respect  of 
the  surtax  collected  for  the  service  of  this  loan,  making  a  total  of 
.£259, 200  encashed  since  August  1. 


Estimate  lor 
the  year 
1907- 1908. 


Balance!,  April  1 : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Cmtonn   

Eiclac    

Estate,  Ac,  Duties 

Stamps 

Land  Tax  and  House  Only  . . 

Property  and  Income  Tax 

Post  Ofhce   

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  sm)  Sundry  Loans. 
M  i  scellaneous 


•Revenue  . 


Total  Receipts 
!    Into  the  Ex- 
■iRxaaei  from 
,  April  1,  1907.  to 
!    Oct.  19,  1907. 


Total  Receipts 
into  the  Ex- 


:•//, 


5,607,7-1 


1  "7.*?5 


6.93X.-13    ,         io,45>.4»7 


•i,05),noo    I 

35.9^ 

l-.Kj7.0O0 

8.000,000 

J,6r»  . 
30,50.. 
17.600,000 

4,400,000 


iiifle^oon 

1,550,000 


152*35.'"" 


Tola!,  including  balance. 


17,963,000 

is, 581, 000 
10,49; 

400.  - 
6,44* 
8.970,000 
2,69c 

»Jo,  • 
I,I36.75» 


i»jjj,ei? 

1H.769.6S9 

2,560,000 

270,000 

M12MJ 

919,105 


:■  -43.0;- 


8x,J«I,3J* 


Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount)    

Under;  Telegrapti  Act-,,  ik,j2  to  1904 

Under  Naval  Works  Acts,  1895  to  1905  . 

Under  Public  BtllldinKf  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  ..i 

Temporary  Advances,  Deficiency    1 

Temporary  Advances,  Ways  anu  Means  (Trea-| 
sury  BUfa) 


950,000 

550,000 

JtflMfOOO 

— 

170,000   j 

803.000 

— 

1.2.,:, 00  j 

■-o.tja. 

75.000 

— 

10, COO 

3,000,000    . 

1,000,000 

Total 


88,043,677 


1,500400 


87.551,334 


Expenditure  and  Other  Issues* 


'.V.t'.'hTlK 
I       ££S  "Certo" 

(ScTX,      :  .— Pleats 
Sapplsmentary    ,     ;, .    „__  ,« 

e« -•   ffi'.ff&l0 


:-,ue» 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1906, 
Oct.  jo.  1906. 


Expenditure. 
National  Debt  Services  ... 
Oilier      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  iVc 

Supply  Services 


Expenditure 


99,500,000 

1,685.000 

11,205,000 

1 10,678,000 


153(068,000 


Othkr  Issuks. 


l-'or  Advances  for  Bullion,  Stc 

or  Advances  tor  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1IJ95  to  1905        

U&der  Military  Works  Acts    1897  to  1901 

Under  Public  Butidlngs  Expenses  Act,  1903   . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  sopited  to  redoes  Debt    

Deficiency  Advances  repaid 


£ 

15,270,961 

1,064,408 

4,477.941 
53.7t7.043 


£ 

i6.559.'« 

1.084.673 

5,658,242 
54,411.344 


Balances  in  Exchequer : 

Bank  of  England    

Bank  of  Ireland 


1907. 
Oct.  19. 

2,284,914 
631,17; 


1906. 
Oct.  20 

£ 
3,280,219 
70M6I 


Total 


76.53o.354 


l/.-w.ooo 


135.000 

52C.OOO 
440,000 
150,000 

175.000 

177.334 
3,500.000 

2.5011,000 


77 .7 1J.39* 


DOC   .4 


135.000 
BSSVose 

l.:,;...-.! 

75.0CO 
10,000 

1 .000,000 


85.u7.588 


2,916.089 


n,  >4  \fin 


sj,56j,»47 


3.989.087 
s7.551.334 


-The  Revenue  and  Expenditure  figures  for  1907-8  have  been  adjusted 
1  fleet  to  Section  17  I51  of  the  Funna   Ac:.  10070  Ed.  *  II..  cap.  131.  <*«•> 
to  Local  I..X..11011  Grant*,  and  the  figures  lor  ioco-7  have  been  similarly 
adjusted  for  the  purpose  of  comparison. 
Mem.— Treasurv  Bills  outstanding  on  October  19,  19071— 

Bills  issued  by  Public  Tender    £13,113,000 

Bills  otherwise  issued    2,5uo,.x» 


Treasury,  October  22. 1007. 


Total £i3-7'3.<»o 


ican   Light   anu    Powm    Company  irnings  for 

Sept.  I431, t  kM  190,074;  nett  earnings  *.  crease 

,;  surplus  Si  17.013.  increase  1*7.733.     Ratio  ot  expenses  to 
receipts,  3H.17  per  cent.,  against  40.29. 

The  London  Joint-Stock  Bank  have  opened  a  br.-. 
Mitcham  I.ane,  Streatham,  S.W.,  under  the  manage: 
Herbert  Hray. 

A  branch  of  the  I'nion  of  London  and  Smiths  Hank  » 
opened  on  the   -iXth  mst.  at   11-.  Victoria  Stn.  .nster, 

S.W. 

Mr.    Stanley    Chrirtophei  joined    the    board    of    the 

London  Jo:  Hank. 


;i4 


Zhe  Jnvestors-  Utevfew, 


[October  26,  1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta    Railway   and  Irrigation.  —  Earnings    for    week    ended 

October  14,  $6,058,  increase  $2,305  ;  aggregate  from  July  1.  865,612. 

Argentine    North    Eastern.  —  Traffic   receipts   for   week  ended 

September  20,  ^2,239,  decrease  £1,317;   aggregate  from   July    1, 

/34.307,  decrease  £2,259. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  21, 
Rs.  1,05,341,  decrease  Rs.  1,158;  aggregate  from  July  1, 
Rs.  10,77,540,  increase  Rs.  81,966 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  September, 
£7,407,  decrease  £2,625  '•  aggregate  from  January  1,  £83,041, 
decrease  £8,774. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Oct.  21,  8230,700,  increase  $9,200;  total  from  July  1,  83,239,600, 
increase  $844,300. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  October  5, 
£6,433,  increase  £572;  aggregate  from  January  1,  £129,056, 
increase  £17,566. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  21,  Rs.  28,680,  increase  Rs.  8,451;  aggregate  from 
July  1,  Rs.  2,89,606,  increase  Rs.  38,492. 

Midland  Uruguay. —  Receipts  for  month  of  September,  £5,605, 
decrease  £74  ;  aggregate  from  July  1,  £16,627,  increase  £933. 

North  Western  of  Uruguay. —  Traffic  receipts  for  September, 
$18,500,  decrease  $2,142;  aggregate  from  July  1,  $61,300,  decrease 
$3,046. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
October,  $17,633,  increase  $872;  aggregate  from  January  1, 
$799,008,  increase  $61,857. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  August  $68,753, 
increase  $4,833  ;  aggregate  $405,615,  increase  $49,546. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  September  21,  Rs.  21,945,  increase  Rs.  4,737;  aggregate  from 
July  i,  Rs.  2,52,443,  increase  Rs.  50,405. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  £1,740, 
decrease  £268  ;  aggregate  from  July  1,  £24,358,  increase  £3,177. 

White  Pass   and  Yukon   Railway.  —  Traffic    receipts  for   week 
ended  October  14,  amounted  to  $35,250. 
English. 
Cleator     and     Workington     Junction.  —  Receipts     for     week 
ending  October  19,  £1,350,  increase  £11  ;   aggregate  from  July    1, 
'£21,087,  increase  £1,417. 

Cockermouth  ar.d  Keswick  Railway.  —  Receipts  for  week 
ending  October  19,  £830,  increase  £86;  aggregate  from  July  1, 
£16,859,  increase  £420. 

East  London  Railway. —  Traffic  receipts  for  August,  £3,769, 
decrease  £504. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  October  19,  £456,  increase  £68 ;  aggregate  from 
July  1,  £6,901,  increase  £1,462. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric— Traffic   receipts    for  week  ending    October  16 
£715,  decrease  £92  ;   aggregate  frcm  January  1,  £33,998,  decrease 
£1,494. 

Blessmgton  and  Poulaphouca.— Traffic  receipts  for  week  ending 
October  16,  £12.  increase  £1  ;  aggregate  from  July  1,  /442  de- 
crease £46.  ™ 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  October  18,  £5,040,  decrease  £70;  aggregate  from 
July  1,  £86,393,  decrease  £1,100. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  18,  £27,511  ;  419J  miles. 

Burnley  Corporation— Traffic  receipts  for  week  ending  October 
19,  £1,210,  increase  £2;  aggregate  from  July  1.  /2o,924  in- 
crease £831. 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
October  16,  £152,  increase  £29 ;  aggregate  from  July  1,  /2  67s 
decrease  £65.  *       '■" 

Dublin  andLucan. — Traffic  receipts  for  week  ending  October  18, 
£"4,  increase  ^I<5;  ag£re8ate  from  Ju,y  «.  £2>42i.  increase  £204.' 

Dublin  United.— Traffic   receipts  tor  week   ending  OctoDer  18 
£6,011,  increase  £1,243;  aggregate  from  July  1,  £115,710,  increase 
£2<5.55i- 

Edinburgh  and  District. —Traffic  receipts  for  weekending 
October  19,  £4,962,  increase  £198  ;  aggregate  from  January  1 
19°7>  £209, 735,  increase  £983.  ' 

Hastings  and  District.  —  Traffic  receipts  for  week  endin" 
October  17,  £916.  ° 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  October  19 
£380,  decrease  £13;  aggregate  from  October  1,  £1,160,  decrease 
£i55- 

London  County  Council.—  Traffic  receipts  for  week  ending 
?o.  <?r  I2'  ^2,054,  increase  £4,930  ;  aggregate  from  April  1, 
;£ 883, 820,  increase  £145,412.     Miles  115J,  against  106J. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
October  19,  £19,765,  decrease  £3,338 ;  aggregate  from  July  1, 
£343,116,  decrease  £34,154. 

London  Road  Car.— Traffic  receipts  for  week  ending  October  19, 
£8,477,  increase  £650  ;  aggregate  from  July  1,  £139,615,  increase 
£12,010. 

London  United.— Traffic  receipts  for  week  ending  October  18 
£6,187  increase  £287;  aggregate  from  January  1,  £277,416,  in- 
crease £11,703.  ';■.•*    "v 

Provincial  Trams.— Traffic  receipts  for  week  ending  October 
ICJ,  £1.545.  decrease  £34;  aggregate  from  October  1,  £4,635,  in- 
crease £291.  "    JJ 


Rossendale  Valley.  —  Traffic  receipts  for  week  ending  Octo- 
ber 18.  £204. 

Sunderland  District. — Traffic  receipts  for  week  ending  October 
16,  £490,  increase  £38  ;  aggregate  from  Jan.  1,  £19,710,  increase 
£2.146- 

Yorkshire  (West  Riding)  Electric.  —  Traffic  receipts  for  week 
ending  October  20,  £1,115,  increase  £326;  aggregate  from 
January  I,  £48.999. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  21, 
£17,929,  increase  £1,498;  aggregate  from  January  1,  £696,761, 
increase  £67,293. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  Oct. 
11,  £10,214,  increase  £386;  aggregate  from  January  1,  £103,888 
increase  £4,054. 

Brisbane. — Traffic  receipts  for  month  of  September,  1907, 
£12,660,  increase  £1,081. 

British  Columbia  Electric. — Nett  earnings  for  September,  $62,591, 
increase  $14,210.  Aggregate  nett  earnings,  including  income  from 
investments,  from  July  1  to  September  30,  $219,569,  increase  $59,267. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  October   21,  £7,546. 

Calcutta.  —  Traffic  receipts  for  week  ending  October  19,. 
Rs.  48,960,  increase  Rs.  5,685  ;  aggregate  from  January  1, 
Rs.  20,36,709,  increase  Rs.  1,86,392. 

Cape  Electric— Traffic  revenue  for  month  of  Sept.,  Cape  Town, 
£9, 336:  Port  Elizabeth,  £2,721. 

Carthagena  and  Herrerias.—  Traffic  receipts  for  the  month  of 
September,  £2,255,  decrease  £620  ;  total  from  January  1,  £41,102, 
increase  £3,004. 

Geneva  Trams. —  Earnings  for  Sept.,  fr.  228,011;  increase 
fr.  8,467. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £4,549  ;  aggre 
gate  from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  September,  milreis  120,091. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  October 
15,  Rs.  17,358,  increase  11J  per  cent.  ;  aggregate  from  January  1, 
Rs.  3,26,762,  increase  20J  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sep- 
tember £43,000. 

Mexico. — Nett  earnings  for  month  of  September,  $203,525, 
increase  821,796;  aggregate  nett  earnings  from  January  1,  $1,545,283, 
increase  $93,126. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  Octo- 
ber 18,  £1,353,  decrease  £63  ;  aggregate  from  January  1,  £58,670, 
decrease  £2,114. 

Rio  de  Janeiro. — Nett  earnings  for  September,  $212,460;  aggregate 
from  January  1,  $1,530,534. 

Sao  Paulo. — Traffic  returns  for  September :  nett  earnings,. 
$114,093,  increase  $11,093;  aggregate  from  Jan.  1,  $996,383,  in- 
crease $28,124. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607;  aggregate  from  January  1,  $2,317,873. 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  January  1,  $1,169,500.  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  Hate. 


Amt. 


In.  or 
dec.  on 
1906. 


«* 


Baker  St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 
City  and  South  London 
Furness 
Gt, Central  (late  M.,  S.,  *  L.) 

Great  Eastern 

Great  Northern  and  City   . . 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton  . . 
Great  Western 
Hull  and  Barnsley 
Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western.. 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney  

South   Eastern   &   London, 

Chatham  ix.  Dover. . 
Tatf  Vale         


Oct.   19 


*9 


£ 

2,730 

2,283 

5.467 

5.645 

2,700 
3.084 

io,543 

78,oj3 

112,200 

1. 716 

119,100 

4,620 

259,600 

11,657 

108,550 

55.132 

303,000 

87,000 

9.832 

15,529 

8,377 

246,000 

201, I 35 
8,96, 
18.961 

84,933 

2o,6u5 


£ 
+  1,990 
+      21 

—  55 

—  882 


80 
322 
126 
560 
3,600 
121 
2,100 
105 
+  13,200 
+  .1,450 
+  2,570 

—  3,907 
+ 14,000 

—  1,800 
+  358 
+  252 
+  221 
+  10,000 

-h  10,762 

—  874 
+  896 
+       342 

—  1,496 
+       375 


c 

37,300 

37,020. 
127,978 
79.047 

40.515 

48,630 

197,673 

1,356,402 

1,911,300 

25,734 

2,046,210 

63,880 

4,510,900 

196.195 

2,082,592 

1,154,242 

5,254,000 

1,700,100 

203,447 

237,542 

118,478 

4,049,000 

3,544,080 

131,197 

3i7,'86 

107,794 

1,707,028 
320,947 


In.  or 

dec.  on 

1906. 

£ 

+    I4,39» 
+■      1,884 

-  820. 

-  12,461 


+  7,70» 

-t-  6,449' 

+  32,4H 

-  12,300 

-  510 
+  49,540 

+■  170,200 
+  18,991 
+  66,653. 
27,852 
+  210,000 
+  28.3CO 
6,355 
•  5,719 
565 
+  193,000 
+  238,724 

-  n,546 
+  15,468 
+    13,183. 

-  1,747 
+    14,128. 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow   &:  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British 


Oct.  20 

87.613 

+ 

1,564 

12 

1,150,866 

1.       19 

33.587 

— 

iSj 

12 

48^,164 

..          19 

8,340 

-f- 

300 

12 

13^,180 

1,          20 

I0,b3t> 

+ 

«39 

12 

156,768 

*,          20 

9^,208 

+ 

1,190 

12 

1,231,948 

+  16,489 

+  209 

+  t-354 

+  4" 

+  13,6-4 


IK1SH   RAILWAYS. 


Belfast  and  County  Down  . . 

Oct.  18 

2,549 

+ 

44 

1 

56,791  —      856 

Cork,  Bandon,  &  i>.  Coast . . 

„      18 

i.yio 

+ 

no 

I 

33>'43 

+          927 

GreatNorthern 

,,      18 

20,705 

+ 

1,263 

rfi 

372,5i)7 

+    23,107 

Midland  Great  Western 

,,      18 

■1,2/3 

t- 

470 

s 

200,  JOI 

I-    10,30^ 

^  Eroin  July. 


October  26,  1907.] 


Gbe  3nve8tors'  IRevfew. 


5'5 


Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


55 

<n  0 

■J 

0- 

ft,  <u 

Namr.                 ul 

Ii 

8  . 

e  „, 

0   . 

*| 

Namr,                  './  1 

o.2 
U 

8  . 

•^  01 

fa 

u 

SOUTH  African. 


AhrcIo    

■  •  in  li  Bs 





City  and  Subut 

("-  mm  t  (New)    

Idfirlds     

Do,                 Prof. 
Crown  Ret! 

■  in 

[  >  11  r  i-.mi  Roodepoort .... 

nd  Prop 

od  Extension  . . 



I  land  

Geduld  Prop.  — 

G<  Minimis  Estate    .... 
Mining      anil 

1  [nance 



<  rleni  aim 

I  rlj  nn's  Lrdenburg  .... 
Goers  and  Co 

Geld  MfnOfl  Invr  ■  f .,    f.\. 

H.  E.  Proprietary 

I  li  nden  -  i 

H.riot     

burg  Con.   In. 

nbllee  

!  hoi  pel  ■■    

'Ml        

KnJght'a  (Wit.)  

i 


ro/6 

7.1 


17 


ifi 


Laiielaagin  Estate 

ited 

i  Charlton.... 

Modderfontetn  

N»'v.'  A  li  if  .tu    

■  ii    

\<  w  Primrose    

p  I      

North  RandfontetQ  .... 


■  emsolldatBd   . . 
I  landfontein. . . . 

Rand  Mines  (New)  5/   . . 

Kandfontein 

Rietfontein 

R<  blm  on  Gold,  £4   .... 

]  \q        Kandfontein  . . 

04  t  I  'rn'tcd    .... 

I   hiiiii.  t  and  lank  Crop. 

5.A.  Gold  Mine: 

S.A.  GoldTrual 

Steyn  Estate  

Transvaal  Cons.  Land. . 
Transvaal  Development 
i  r.in  .v.t.d  Gold  Estates 

£4   

Van  Dyk  

Van  Ryn   

;lng  Estate  .... 

is 

I  ill 

W<  si  Rand  Consols  .... 
Woihnter,  £4 


2^ 


Dfki'  I.kvri.8. 


Deep  ,'",. 

■>  I  >eep. .......  i$ 

Crown  Deep   11^ 

1  >ui  ban  l  >eep 1 

Fen  eira  I  >eep 4I 

'  ieldi  nbuls  Deep 4% 

Glen  Deep     1,1; 


ft 

•A 

I* 

'i 

■3 

U* 

, 

3* 

■ft 

Jumpers  I  leep ij 

Kihi:Iii's  I leep rl 

Robinson  Deep  (new) 

Ro  e  1  leep   3 

Main  Reel 3, 

Wltwati  sp  . .  3i 


RHODBflAMe. 


4.6 


25/, 
J  (>} 

i 


10/ 

«/ 


Bt  cbuanaland  Ex 5/6 

I  barti  red  B,  S.  A Tft 

Charter  Trust g  | 

Giant  Mines  of  Rood. 

id  Phoenix   ....  & 
Loxoagunda      1  >evelop> 

in.  tit  A 

aland  Agency   ..  4,(1 


A 

4/0 


Northern  Copper i 

Ian  Banket ts 

Rhodesia  Exploration  ..  \ 

Rice  Hamilton    2/6 

Selufcwe    3/ 

I  anganytka 2  " 


WuToughby 6/ 

Zambeata  Exploring. 


ri 


Con.  Bolfonteln    25/ 

D.  B<  era  1  >,  lined  £2/10  lofjl 

Do.  Preferred    /    , 
Prank   Smith   1  tlamond 
lagersfontein    Deferred   5 
Do.  Preti 


Diamonds. 

■1 
10} 

•H 

4 


Koffytbnleia    

I. ace  Diamond   .... 

ial  Rivet  D, 

Pramtei  Dia.  1  tef,  2/6  ..  to. 

Do,    iln.    Pref.j/  ..    «| 

Victor  3 


3 


Wkst  African. 


Abbontlakoon 5/6 

ifl, 

Akrokeri  i 

■■  loldfields,  4/ ..  4 

ml  v  paid fy 

British  Gold  Coast  ....  A 

6/ 

(Waasau)    ....  2/6 

i-anti  Consolidated  ....  5/6 


1/6 

3/6 

■ft 

m 

ft 

i/4 

2/6 

K 

3/ 

0/ 

j* 

5; 

4fl 

5,6 

Gold  Coast  Agency,  new  4/ 
Do.    Amalgamated  ..    f£ 

Gold      Coast      (Wafl 

1  leap 2/6 

I  Ltn.ui  ( lonoei   i'  ins ....  3/ 

1 3/ 

laqu  1I1  and  Abosso. ...  23 
Wassau 9/6 


5/ 


ft 

■ft 


a/6 
M 

3? 


Australian. 


JS  Anglo-Aus.  Exploration 

I    

H     Do.    Nrn.  Blocks..., 

tended    . . 

3/3    Cosmopl'n  I'r'pr'ty  . ... 

boa,  £5.. 

Iden  Pole,  2/ 

-  at  Boulder, s/ 

0  fl        Do.  Perseverance  .... 


■  naull   

mnan's  Star     

7%     Ivauhoe,  Gold  £5     


tvanhoe  South   

Kalgorll 

w  Cons 

Id    

London  &  W.A.  Explor- 
ation   

Mount  lioppy 

I  M-k  Range 

Oroya  iirownhill    

Sooth  KalgurU 

Sons  ot  ( iwalia 

La 

Talisman  Consols 


Miscellaneous. 


■8/9 

5/ 


f 


1 


da,  25  dols 

lull  paid  

I'ri'Ki  D  I  Ell]     PtOp 

Camp  Bird  

pper,  £'a  

n  Keel,  2/6 

Ctiilla^oe,  to/~ -y,  pd, 

United  

■old  N.2 



b  C  11'ols 

tb  

mia  

a  1011 

Prontino  and  Bolivia 

Grt  .it  Cobar,  £'5    ... 

l'l<  1  Prop'.. 

Le  Roi  £5 


Si 

ml 

*H 

6/9 

■1/ 
'/  (' 


si 

5/ 
17/0 

!?/« 


18/6 

■* 
1 


1 A  Le  Roi  No.  2  1 

ijt    Libiola,  £5  1 

i  ^    I  inarn    £3 1 

laon  \  Barrj 3 

lount  Lyell  

3^jf  M'nt.  Morgan 

2fit  Mount  Elliott 

5 

4$    Naitiaiuia,  £2 4 

nJydroog,  10/  abai 

a,  10/ 70 

i  tO    I'lVt.,    H)/    

—  Dtavi  Mineaand  Railwa  5j 

—  Rio  Tinto.  j/^5 6-,j 

7/9  St.  John  del  Rey    0/ 

2      Spassky  Copjier    {j 

—  Tharsis 5^ 

—  Wa.hi    7ft 


roRr:ir,N  k\n.wAVS. 


«""-c  j  A,"0"n,  ■     ,"£,. 


1  Amotinl.  [       on 
1906. 


£ 

(          1 

£ 

£ 

Oct.    19 

V  -  '),.,■, 

+• 

V  l.nrr,    42 

P4  MAM 

-P.37.60n 

laata  (Chill)  and 



Sept.    * 

(t,S2 

81403700 

4-  $1833000 

(Glbraltarl    .. 

Oct.    12 

Ps.  42.6 

A  IK.     • 

Ayre*  &  Pacific 

6/>93 

1   Avren  9c    RoV  y 

and    Can.    Argent 

,,       ") 

81.837 

4*1 

■ 

Ituenoi  Ayre< 

11       21 

71.73' 
37.t** 

— 

Do.                 Western 

.,     v 

t- 

511.481 

Do.             Envsna'l. 

,1       20 

7>7 

— 

277 

M 

Cent.UrK'ayolMie  Vid. 
Do.       Batten  Bi 

..       "9 

10,054 

f. 

I, (42 

16 

H        <1 

t- 

121 

■6 

15 11' 

Do.       Northern  V.x 

,.        19 

t- 

26/, 

16 

1 

\>i,.      Was  lent  K< 

>•      >9 

■.4)9 

210 

16 

■t.413 

Coriioija  Central 

,1      >1 

6,725 

t- 

2»5 

'41.73' 

Do.        Noitl 

'  1 

— 

860 

40 

Stl.t* 

Do.N.  W.Aretn.  lit. 
Cordoba     and     Rosario 

,i      ' . 

2.010 

43 

ii      ■! 

'4 

EUca 

t 

2,'>72 

12 

1  iitr.il    ., 

Oct.     19 

— 

Gt.  West,  of  Brazil       . . 

i,      >9 

— 

2.70J 

42 

Kntn;  Kios 

,,      >9 

3. 9  jo 

4'l 

t6 

niic  of  Kealeo 

,,       U 

•  l3'.'»i 

>■ 

hra  and  Caracas 

¥ 

2.0CO 

9* 

dina 

Oct.     19 

— 

357 

4< 

Mexican    .. 

Aug       • 

¥ 

I8J.9CO 

«• 

Mexican 

Oct.    21 

»U   > 

- 

Do.    Southern 

ii      21 

$23 

■ 

' 

Do.  Central    . . 

A'iK.      " 

■ 

•• 

Oct.    19 

•  33.6-J 

•9.646 

42 

• 

12 

Ottoman 

,.       '9 

435 

16 

. 

Peruvian  Corporation  . . 

Sept.    • 

•833.375I+I 

1 

PuertoCabelIo&  Valencia 

. 

San  Patilu. .         ,. 

Oct.    13 

30,691- 

Salvador   .. 

..       >9 

•  ■3,<WO) 

— 

United  of  Havana 

,.      19 

10.7S9  — 

2,107 

16 

Western  ol  1  lavan  1  . . 

,.      19 

16 

91,16; 

4-      28,712 

Zafra  be  Huelva  ..        . .  S  ipt.    ' 

1 1 1.582 

+•      '5.5«S 

•Mouths.     I  i'ortnii(lit  ende  I.     J  l'roin  Jan  1.     *•  From  July  1. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR   WKKK. 


OROSS  TRAFFIC  TO  DATS. 


U,.k 


Auiount. 


In.  or  I3ec.    jt 
on 
1906.  > 


Auiount. 


In.  or  Dee. 
■9*L 


Bengal  Naspur.. 

Sept.  26 

Rs-5,to,i36+    R  33,186 

R  5V                       ;  jj.ooo 

Bengal  &  N.-W... 

1,        21 

H 

IZ 

R.J- 

.VBaroda 

:jct.    19 

'.<  ZZ.  KM 

lb 

Do.  State  Lines 

..     >9 

0  K)    1       '<H>  '■>■'■ 

16 

K;^.                        ~5AOf\ 

Burma 

Sept.  21 

u 

K. 27,31.729  —  R.3.65,618 

Delhi  Umballa  .. 

Oct.    19 

K.  .,i',:  10            K-i.-t'j; 

R4.' 

Bast  Indian    .... 

.,     ig 

Rs.i3,S7,oaoj  t-     R.s?y)oe) 

R  2.40 

Gt.  Indian  Pemn 

n     *3 

■ 

16 

K.i, 47 

Indian 

H         l9 

1^,1,04,100 

f      R.I2.I 

.  '1    "J 

Sept.  si 

£25.025 

+         *C*.574 

Soutii  Indian. . . . 

S09 

S'lbm.  Mahratta 

Ks. 2,20,70s 

Southern  Punjab 

Oct.    12       i- 

+  R>.  10.320)  i 

UMTLD   SI  AILS  AND  CANADIAN    RAILWAYS. 


GROSS  TRAFFIC    FOR   WKKK. 


W,  ,  k 

ending 


Auiount 


In. or  Dec. 

on  1906. 


OROSS  TRAFFIC  TO  OATS. 


Amount. 


Canadian  Pacific 

0  (it.  Western 

1  Sc  Kio  Grande 
Gr.  Trk.,  Main 
Canada  Atlantic 
Gr.  Trk.,  Wesie.rn     .  . 
Do.  Det  ,G.ll.  ft  Mil 
Louisville  &  Nasbv'lc 
Mi  ■     ,  !v.,  A    - 
National  of  Mexico  . . 
Southern 

b 


dols. 

1 ,544,000  + 
161,872  — 

£148.39 
{10,96 

L*7,- 
£7.i 

l9./>,ooo  + 

t3<>9.'v 

;i,2O4,O00|  +- 

j  Gross. 
MONTHLY    STATEMENTS. 


Oct. 

21 

,, 

M 

14 

21 

,, 

21 

.. 

21 

Aug 

21 

Oct. 

•4 

" 

14 
7 

In.  or  Deo. 
on  1906. 


153.000 

- 

fi57.' 
£440  , 


:10,6a  o 


HKTT  EARNINGS  FOR  MONTH.  NKTT  EARNINGS  TO  DATE. 


Atchison 

Han  Northern 
Canadian  Pacific     . 
I  Si  KIO 

Gr.  Tr.  Main  Line  . 
tntic 

Grand  TruiiK  Wesm 

1.  1,    ll.M.Mi. 
Illinois  Central 

..  ,V   Texas    . . 

>..|-kCenl.\  li 
New  york.Oni.3lW. 
Natl,  ot  Mexico 
Norfolk  .*  \A 
Northern  Pacific     . . 

ylvania 
I  hil.  .v  Reading 
Southern  Pacthc      . . 
Southern 
Union  Pacihc 
Wabash 


In 


dols 
4.742.000 

1,536,648  + 

- 
i  1 1 ,000  — 


or  Dec 
on 
1906. 


8,486,000'  e 


iv..jjo 
243.000 

45.900 

£6,200 

ftljoo 

.— j.,«i 

816.000 


l.7««. 


74.0OO 
5, 925,5.-7  r  995.643 
•,.1.122.464  +  4,603,100 

9.J23.0VV   .       704.OOC 

3.042,000,—       7».oou 
4.941,000;  f     161,000 


*  Gran. 


;i6 


Zhe  Silvesters'  IRevtew. 


[OCTOISER    26,    I907. 


ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:      ROYAL     EXCHANGE,     LONDON,     E.C. 


Cbc  CENTRAL    Insurance  Company,  Oct. 

**l«ll  ■  ■  ■■■■-  Chairman:  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  4  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  General  M anager 


Gbe  investors'  IRevievp. 

The     Week's     Money     Market. 

Bank  Rate  4!  per  cent.     (Advanced  from  4  per  cent, 
on  August  15.) 


Norfolk  House,  Friday  Evening. 

Apart  from  a  certain  nervousness,  product  of  New 
York  complications,  our  money  market  has  been  in  a 
comfortable  enough  position  throughout  the  week.  No 
gold  went  to  Egypt  last  Saturday,  and  it  is  not  antici- 
pated that  much  will  go  this  week,  but  the  Bank  did 
lose  £242,000  in  small  shipments,  principally  to  Paris, 
and  French  buyers  took  the  whole  supply  in  the  open 
market.  Altogether  about  £"600,000  was  available,  of 
vhich  £100,000  was  absorbed  by  Indian  and  trade 
buyers,  leaving  ,£'500,000  for  Paris,  which  paid 
77s.  iojd.  per  oz.  for  it.  The  foreign  exchanges  still 
point  to  shipments  of  this  kind,  and  no  doubt  the 
Egyptian  demand  will  presently  revive  ;  but  our  market 
is  able  to  stand  a  moderate  amount  of  shipments 
abroad  without  getting  into  any  flurry,  but  so  long  as 
the  Paris  cheque  keeps  at  gold  point  against  us  or 
below  it,  and  while  New  York  ferments  and  plunges, 
dealers  in  credit  here  must  keep  up  their  rates.  They 
have  done  so  in  a  creditable  fashion  all  week  con- 
sidering the  ease  of  the  short  loan  market.  It  has 
been  possible  to  borrow  at  3  per  cent,  both  on  call 
and  seven-day  notice  almost  all  the  week,  although 
yesterday  call  money  did  rise  to  3I  per  cent.,  .and 
although  banks  got  a  good  deal  of  their  floating 
balances  disposed  of  for  a  week  at  3]  per  cent.  In 
ordinary  circumstances  such  rates  for  money  would 
have  dtiagged  the  discount  rate  below  4  per  cent.,  but 
instead  of  this  happening  three  months'  bank  bills 
have  gradually  cheapened  to  the  buyers,  until  vester- 
day's  discount  quotation  was  4}  per  cent,  as  a 
minimum. 

It  is  plain  enough  from  the  Bank  return  why  short 
credits  keep  oasy,  and  no  doubt  the  unusual  tenuity  of 
the  speculative  account  on  the  Stock  Exchange  has  re- 
leased a  large  amount  of  banking  credit  for  the  use 
of  the  discount  market.  At  the  same  time  the  supply 
of  bills,  although  usually  good  enough,  has  not  been 
at  any  time  inconveniently  heavy,  and  there  was  no 
necessity  to  raise  the  Bank  rate  to  5  per  cent.  Some 
people  imagined  early  in  the  week  that  this  step  would- 
be  taken,  but  it  would  have  been  a  mistake.  We  quite 
think  that  a  5  per  cent,  rate  is  not  far  off,  but  it  would 
hfave  been  unwise  to  hurry  matters  because  in  the  pre- 
sent condition  of  the  short  loan  market,  and  of  business 
generally,  a  5  per  cent,  rate  would  probably  have  had 
the  effect  of  depressing  open  market  rates  instead  of 
hardening  them.  The  market  is  not  poor  enough  to 
make  this  rate  effective.  Other  Deposits  have  risen 
£1,015,000  on  the  week  to  £43,801,000,  mtunly  be- 
cause the  Bank  appears  to  have  released  the  money  it 
borrowed  last  week.  This  we  take  to  be  partly  the 
meaning  of  the  increase  of  £2,452,000  in  the  Other 


Securities,  but  the  Bank  has  also  been  doing  a  fair 
discount  business  for  its  customers  since  the  open. 
market  came  up  to  its  rate.  By  that  release  of  loans 
and  these  discounts  the  total  of  Other  Securities  has 
been  brought  up  to  little  more  than  ,£'29, 784, 000, 
which  is  still  fully  £3,610,000  less  than  the  total  at 
the  same  date  last  year,  and  the  reserve  is  at  the 
present  time  £5,830,000  larger  than  it  was  then, 
while  the  total  stock  of  coin  and  bullion  is  £6,344,000 
larger.  The  Bank  is  thus  in  a  much  better  position 
to  cope  with  any  foreign  demand  that  may  arise  than 
it  was  a  year  ago,  and  the  market  at  the  same  time  i- 
in  a  less  dependent  position,  for  it  has  stood  a  Treasury 
drain  of  £1,607,000,  of  ,£1,000,000  more,  indeed, 
if  the  repayment  of  deficiency  advances  to  that  extent 
is  reckoned  in,  and  has  enough  money  to  go  on  with, 
in  fact,  and  a  little  to  spare  without  pressing  rfard 
the  Bank.  All  this  is  good  and  reassuring,  so  that  if 
discount  rates  are  kept  up  we  may  continue  to  i: 
dangers  abroad  with  a  fair  measure  of  equanimity. 

Abroad  improvement  has  also  taken  place.  The  Im- 
perial Bank  of  Germany's  note  circulation  is  still 
£11,724,450  in  excess  of  its  legal  maximurn,  but  this 
represents  a  reduction  of  about  £8,042,000  upon  the 
taxable  excess  of  the  previous  week,  and  between  the 
returns  the  Bank  has  gained  £1,899,000  in  cash,  while 
its  note  circulation  has  subsided  another  £5,779;ooo. 
There  is  also  a  decrease  of  £4, 352, 000  in  its  other 
securities  and  a  small  decline  in  its  advances  on  stocks. 
The  position  is  still  strained,  but  not  so  much  so  as  it 
was.  The  Bank  of  France  is  also  stronger,  since  it- 
note  circulation  has  dropped  back  £2,398,000,  while 
its  gold  in  hand  is  almost  ,£600,000  up.  A  decline  of 
^£2, 575, 000  in  its  bills  discounted  is  also  to  be  noted, 
but  these  changes,  although  welcome  improvemei 
do  not  indicate  that  all  danger  of  stringency  later  in 
the  year  has  passed  away. 

Including  the  business  it  did  to-day,  it  is  estimated 
that  the  Bank  lias  altogether  discounted  about 
£"1,500,000  in  bills  this  week  up  to  to-night.  It  did 
much  business  to-day,  in  fact,  that  the  outside  market 
cannol  have  had  a  great  deal  of  paper  to  handle.  This 
probably  arose  from  the  effort  of  the  brokers  to  secure 
4f  per  cent,  fin  full  three  months'  remitted  bills,  and 
the  quotations  for  such  were  rather  witle  at  4$-$  per 
cent.,  with  the  higher  figure  ruling  in  the  afternoon. 
Even  short  bank  bills  were  not  readily  melted  under 
4J  per  cent.,  although  one  house  still  quoted  4§-i  per 
cent.  The  market,  however,  is  going  up,  partly  in 
preparation  for  the  American  mail,  which  is  expected 
to  bring  much  paper  to  be  disposed  of,  and  also  be- 
cause short  loans  arc  becoming  dearer.  Bankers  have 
been  able  to  get  3$  per  cent,  for  seven-day  advances 
this  morning,  and  in  some  places  the  rate  was  3J  per 
cent.  The  India  Council  renewed  a  small  amount 
to-day  at  3 i  per  cent,  for  three  weeks. 

About  ,£1,250,000  in  gold  will  be  in  the  open  market 
on  Monday,  and  it  is  thought  by  some  that  the  Bank 
may  get  a  portion  of  it.  On  the  other  hand,  France 
wants  it,  and  there  is  a  possibility  of  New  York  buyers 
coming  on  the  scene.  The  quoted  price  continues  at 
77s.  io}d.  per  oz.  There  is  talk  in  the  market  that 
£400,000  to  £7500,000  may  go  to  Egypt  to-morrow 
from  the  Bank,  but  that  is  not  the  general  opinion,  and 
possibly  enough  none  may  go. 

About  £1,050,000  in  new  calls  becomes  payable  next 
week  but  only  one  item  of  magnitude  is  included  in  this 
total,  viz.,  £757,576  due  next  Monday  on  Straits 
Settlements  4  per  cent,  stock.  Then  there  is  a  pause 
until  Thursday,  when  something  like  £290,000  be- 
comes payable  on  various  issues,  the  most  important 
amongst  which  are  City  of  Edmonton  £69,700, 
British  Cotton  Growing  shares  £74,937,  and  Stave- 
ley  Coal  and  Iron  shares  £"97,950. 

Silver. 

The  market  for  bars  rallied  a  little  this  week,  owing 
to  the  receipt  of  buying  orders  from  the  bazaars,  and 
prices  gradually  improved  to  28id.  per  oz.  for  cash 
and  28fd.  per  oz.  for  delivery  two  months'  forward. 
As,  however,  no  appreciable  reduction  has  yet  taken 
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place  in  the  larj  metal  held  here  and  in 

India,  the  market  remains  in  a  weal  OOndition,  and 
prices    relapsed    immediately    the    Support    alfnrded    bj 

covering  operations  was  withdrawn.      l 

sure  to  sell  was  not  prononneed,  but  offerings  were 
greater  than  brokers  could  find  buyers  lor,  and  to- 
night's quotations  are  back  to  jS|d.  and  2&Jd.  per  OZ. 
respectively.  Applications  for  the  Rs.  30,00,000  India 
Council    drafts    on     Wednesday    amounted    to    Ks. 

2,73,00,000,    all    in    bills,    and    tenders   at     is.     .pi.     per 
rupee    received   about    _■'>   per   cent.      The   amount    ' 
,t    Wednesday  is  again   Rs.   30,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  23,  1907 


Notes  Issued 


Proprietor's  Capital 



Public  Deposits  (Including 

Exchequer,       Savings. 

Banks,  Commit 

of  National  Debt,  anti 

Dividend  Accounts)   .. 
Oilier  Deposits 
Seven  Day  ami  other  Pills 


ISSUE    DEPARTMENT. 
£ 
51,882,075  1  Government  Debt . . 

Oilier  Securities     . . 
I  Gold  Coin  and  Bullion 
Silver  Bullion 

£51,882,(175 
BANKING    DEPARTMENT. 
£ 


14,553.000 
3,212,923 


7,002,131 

43,800,513 

69,734 


Gt  vernmenl  Securities 
Other  Securities     .. 

22,677  J023 

Gold  and  Silver  Coin       ..        1,341,239 


£ 
"4.835,700 
29.784,340 


£68,638,304  I  £68,638,304 

Dated  October  24,  1907. 

I ,  G.  :■  \n-  ■  I  ishter. 

BANKING    DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  anil  the 
corresponding  return  last  year  : — 


Last  Year, 
t  ct.  24. 

Oct.  ifi, 
1907. 

Oct.  23. 

1907. 

Increase. 

Decrease 

£ 

Llablli 

£ 

£ 

£ 

£ 

Real 

3.IU7.92' 

3,212,923 

15.002 

Pub.  Dei 

5.395,341 

1,606,793 

— 

Oilier    do, 

42,785,680 

43,800,513 

1,01 1,83  | 

— 

52,907 

1  ills 

72.877 

69.734 

— 

3,'4> 

Decrease. 

Inci 

15.956,166 

Gov.  Securities 

'4,835, 7eO 

— 

— 

Other      do. 

27,j.i2.526 

— 

LSI, 

Total  Re 

23.836,593 

24,018,264 

— 

181,671 

2,636,628 

2,636,628 

Increase. 

Decrease. 

£ 

Note  Circulation 

£ 

29,205,050 

£ 

£ 

84,795 

28,429,264 

1  Bullion 

34.676,438 

34,773,314 

96,876 

Proportion 

4y»  p.c. 

471  P.O. 
44  „ 

— 

2j  p.C. 

Bank  Kate 

4*„ 

Foreign  Bullion  movement  for  week  £242,000  out. 


LONDON 

HANKERS' 

CLEARING. 

Month. 

1907. 

I906. 

Incit 

Decrease. 

'.340,^ 

1,361,699,000 

21,169,000 

1,040,149,000 

I.007,2J3,000 

32,916,000 

— 

17.000 

-3.O00 

127,024,000 

— 

tor. 

.120,000 

964,075,000 

— 

23»i55»ooo 

llet 

.  ,16,000 

.  117,000 

— 

17,141,000 

.76,000 

915  762,00c 

47,214.000 

— 

1,312,724,000 

;  40,000 

25,984,000 

— 

mill):: 

234,061,000 

195.150,000 

38,911,000 

— 

,.    "4 

205,564,000 

251,409,000 

— 

45.845.oco 

,.   21 

249.- 

209,034,000 

40,240,000 

— 

198,065,000 

20I,»25,000 

— 

3,760,000 

t-pl.  4 

245.536,000 

('  j,OO0 

— 

44,527.000 

..    ii 

201,209,000 

ISO,  508,000 

11,611,000 

— 

„    18 

226,669,000 

274,112,00c 

— 

47,443.000 

,,   25 

204,162,000 

194.251,000 

9,911,000 

— 

Ct.    2 

060,000 

394,814,000 

— 

14,854,000 

>.      9 

241.807,000 

■    ■ 

30.375.ooo 

213,055,000 


117,381 ,000 


14,000    I  10,343,738,000 


7,390,000 

4,526,000 


134,676,000 


The  following  bullion  movements  on  foreign  account  have  taken 
ilace  at  the  Hank  of  England  since  our  last  issue  : —      


Arrivals. 


Nett  Efflux      £239,000 
£139,000 


Withdrawals. 


Monday.  French  Coin 
Tuesd.iy.  B.iuvi.i 
Wednesday,  [-'renin 

,.  Holland 

Thursday,  French  Coin    .. 
Friday,  Holland 


£40,003 

I 

£50,000 
i.  50,000 
£24,000 

£239.000 


TREASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable 
1907 

Rale  per  cent. 

,     £ 

it, 000,000 

— 

tr  ,500,000 

— 

— 

1,000,000 

6  month* 

Sept.  28 

2,500,000 
1,800,000 

6  month* 

22 

6  month* 

Dec.  29 

1908 

3,500,000 

6  month* 

12 

2.300,000 

6  month* 

Jan.  27 

$  " 

3  '■ 

1,000,000 

6  inf. 

bell 

1,500,000 

6  mouth 

1,413,000 

nth* 

Max.  z8 

3  M 

16,713.000 

Issued  privately. 

PUBLIC   INCOME   AND   EXPENDITURE. 
(For  week  ended  Oct.   19.) 


£ 
11,015,100 
7,434.000 

33,432,075 


£51,882,075 


RSVBMOC. 


Custom*}  ..         ..         ..  626  000 

B  2 cite    .         1,669,000 

Estate,  &c-f  Duties  ..        ..  263,000 

Stamps U3rOOO 

Land  Tax  anti  Houte  Duty.  — 
Property  and  Income  Tax..         78.000 

VoKt  Oflice       140,000 

Telegraphs 230,000 

Crow  ..        ..  — 

Suez  Canal  Be  Sundry  Share*  — 

Treasury  Bills  (reissued)    ..  — 

laneous. .                    . .         60,000 
Bullion  adv.i!                         . .  100,000 
Unclaimed    Dividends    Ac- 
count . .        — 

Advances  for  Interest  on  Hx- 

chequ-  rB  . .  — 

Telegraph  Acts  ..         ..  — 

ka  Acts    . .        . .  — 

Military  Works  Acts  ..  — 

try  Acts  . .         ..  — 

PubHc  BUi      i   ■ ;  1  Act  — 

Public  Offices  Site  (Dublin),  — 
i  ■ 
anderCuxiardAgri  ementAct     — 

Ways  and  Means  Advances  — 
Temporary  Advan 

ciency  . .         . .         . .  — 

Sue/  Canal  Drawn  Shares. ,  — 

unity  ..  — 

<  r  Bonds. .  — 
Decrease      in      Exchequer 

balances        — 


ExpKMDlTUira. 


National  Debt  Service 
Other    Consolidated    Fund 
Cb>fgM 

nta    to    Local  Taxa- 
tion    

Supply  Services       . . 
Bullion  A -!-.  met 


£ 
i55,coa> 

900400 » 


'I  : 


I  £3,229,000 


mid*  redeeme 


I  >  <New  Build- 

Public  Buildings  Expenses 

Act     . 
Public  Offices  Site  ll  1 

Act 

Suez  Canal  drawn 

in  reduction  of  debt 

. 



/ays  and  Means  Advance* 

:  

in      Exchequer 
balances 


Waj 


HANK   OF   FRANCE   (25  francs  to  the  I 


Oct.  24..  1507. 

Oct.  17,  1907. 

Oct.  .0,  1907. 

.  1906. 

£ 

£ 

£ 

Gold  in  hand 

111.400,520 

110,800,760 

1 10,770,720 

Silver  in  hand 

37.571. 510 

37.6oo.o8o 

37.6*8,200 

1,960 

Bills  discounted 

4l.Hl6.320 

45,I9t,4O0 

43.283,920 

38,705.600 

Advances 

•3i90i, 

,.46) 

2t,»96,*» 

21,6:  : 

Note  circulation 

193,11 

195,516,880 

"95.23'.9*> 

Public  deposits 

•  ),88o 

9,350.96o 

•  1.280 

14,7 

Private  deposits 

18,745,200 

I  1,106.140 

IS..)*,.-<>, 

ll.739.*O0 

Proportion    between   bullion  and 
cent,  a  week  ago. 


circulation  77ft  per  cent.   again"   "5*  P*  r 


NEW   YORK   ASSOCIATED   1UNKS    dollar  at  4s.). 


Oct.  19,1907.  Oct.  12,  1907  Oct.  5, 1907.  Oct.  20.1906. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits      .. 


£ 
39,712,000 
12,522,000 

216.6S0.000 

.0,200,000 
2Q5.2  lo.OOO 


38.444.OX> 


4O.0S0.OOO 

116.480,00a 

9,194.400 

212. 460.OOO 

Legal  iqaafva  ll  ISpat  cut.  of  oatl  a  this  reserve   isi^cw  and 

Is  this  sum  !>y  £2,236,500  against  an  excess  last  week  of 
£931.500. 


£ 
41,070,000 
12,452,000 

215,370,000 
10,322,000 

205,142,000 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the 

Oct.  15,1007. 

Oct.  7,  1907.    Sept.  30, 1907. 

Oct.  :j.  1906. 

Cash  in  hand 
Bills  discounted 
Aih  antral  on  stocks  . . 
Note  circulation 
Public  deposits 

38,424.800 

61,632,700 

5.901,950 

■17.850 

28,953.>5° 

36.525.750          36,851,100 
65.954.550          72.255,750 
6.195.850    1      10,103,000 
85.607.2jo          91.117,300 
27.041.750          30,474.100 

16.0, 

I  t',S  -.0 

Note  circulation  above  legal  m.um.uin  (subject  to  taxation)  £u,7M>*y>>  *•»  ' 
£19.766,350  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  reserve  . . 
Sihn  D 
Foreign  bills   .. 

Adv. UK. 

Note  cteoulaiion 

lJtlls  discounted 


Oct.  ij,  1907. 


43.a97.j0a 

u.77'.583 

2,500,000 
3.517.541 


Oct.  7, 1907.    Sept.  30, 1907, 


45.247.291 

11.8M.45S 
2.500,000 
3,646,916 


43.no.613 

12.  t.,,oi 

3.5M.43* 
S3.412.a08 
33.109.667 


Oct.  ij,  1906. 


4j*.77«V«l« 

2.VW.OOO 

77.aai.iw 

*.5t«.°»3 
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BANK  OF     RUSSIA  (10  roubles  to  the  £). 


Gold      .. 

Silver  and  subsidiary 

coin 
Advances     and     bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Oct.  I'M, 
1907. 


Sept.33'Oct.6, 
1907. 


124,995,052 

5,389,869 

50,472,758 

9,277.048 
128,776,439 

41,221,640 
11,688,750 


124,369,239 

5.533.726 

48,424,111 

9,178,831 
128,302,320 

43.546.256 

1 1,241.066 


Sept.  16/29, 
1907. 


123,901,292 

5,786,174 

48,247,586 

9,012,600 
125.347,117 

42,449,234 

1  i/K.,7,256 


Oct.  1/14, 
1906. 


£ 

84,411.198 

4.53'. "I 
48,074.586' 

8,810.657 
123.252.34t 

47.386,734 
4,257,638 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  19,  1907  Oct.  12, 1907 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


15.557.769 

25.544,704 

2,437.973 

27. '36.731 

32,538,641 

63,1  85,66g 

20,196,721 

2.275,033 

7,265,357 


Oct.  5,  1907 


£ 
15.5wj.464 
25,472.815 
2,485,626 
27,245.51° 
33.099.375 
63,227,855 
20,220,528 

2,237.034 

7,786.862 


£ 
15,563.255 
25,507,800 
2,509,817 
27,364,646 
33,018,190 

63,029. '39 

20,478,438 
2,356,031 
7,810,210 


Oct.  20,  1906 


£ 

15.309.222 

24,188,352 

3,207.534 

23.522.437 

62,502,316 

20,843,493 

1,560,970 

6,343,480 


BANK   OF    ITALY   (25  lire  to  the  £). 


Sept.  30, 
1907. 


Reserve    

Slate  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans. 

Credits 

Mote  Circulation 
Cui  renl  account 
Deposits 


£ 

40,332.880 

316,360 

19,43^,960 

6,224,760 

6,950,840 

54,612,200 

2,111,000 

5,018,840 


Sept.  20, 
1907. 


i 

39,606,200 

426,040 

16,986,200 

6,393,840 

6,376,000 

51,891,640 

2,464,160 

4,302,160 


Aug.  20, 

Aug.  20, 

1907. 

1906. 

£ 

£ 

39.329,440 

33,667,000 

421,760 

463,000 

16,039,640 

13.977,000 

6,824,200 

8,078,000 

5,^4,4^' 

5,934,000 

51,270,120 

43,801,000 

2,466,640 

3,638,000 

4.489,080 

4,205,000 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Oct.  17,1907.  Oct. 10, 1907.  Oct.  3,  1907- 


Coin  and  bullion  * 
Other  securities.. 
Note  circulation. . 
Deposits   ■ . 


1 

4,862,200 
23,271:800 
29,209.000 

1,961, 440 


£    . 
4,535,360 
23.587,360 
29,661,880 


Oct.  18,1906. 


I 

5,065,720 
23,624,600 

3,228.640 


SWISS    NATIONAL    BANK    (25   francs    to    the    £) 


. 

Oct.  15,  1907. 

Oct.  7,  1907. 

Sept.  30,  1907. 

Sept.  23, 1907. 

Bills       

Note  circulation 
Short  term  advances. . 

£ 
2,299,981 
2,447,562 
3,830,064 
1,124,750 

£   „ 

2,271,784 

2,594,424 

4,003,704 

949,724 

£    „ 

2,231,428 
2,350.952 

3,898,124 
915,576 

£ 
2,238,096 
1,852,316 

3,310,900 
1,089,404 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  .. 

Chnstiama 

Stockholm 


Usance.       Oct.  15.      Oct.  17.      Oct.  22.      Oct.  24. 


short 

I2-lJ 

3  months 

12-43 

3  months 

25'532 

3  months 

20"  76 

3  months 

2077 

cheques 

25'12$ 

3  months 

«3*3*3 

3  months 

2540 

3  months 

25*50 

3  months 

24-42 

3  mouths 

3  months 

25'4&i 

60  days 

a 

3  months 

3  mouths 

50 

31-ioiuhs 

50^ 

3  months 

l«-54 

3  months 

18-55 

3  months 

l»-55 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York  ... 

Lisbon 

Madrid 


chqs 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


Last 
week's. 

Latest. 

25-12} 

25- I2j 

25-19^ 
12-05:-; 

2521 

12-05! 

20-484 

20'5iJ 

20-475 

2050 

24-035 

24-03! 

93-62 

93-80 

4-86J 

4-84£ 

joftd. 

5o|d. 

20*20 

28-22 

aj 

Last 

week's 

short 

25*20$ 

Constantinople 

3  mths 

no'oo 

Rio  de  Janeiro. 

9odys 
T.T 

i5*d. 

rtnf 

T.T. 

i/3&d. 

Hong  Kong    . . 

T.T. 

2/ogd. 

Shanghai 

T.T. 

2/9gd. 

Singapore 

T.T. 

2/3*Sd. 

Yokohama 

4  mths 

2/0  r%d. 

Buenos  Ayres 

godys 

4S&<L 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

3l 

Altered. 

Open  Market. 

Last 

Week. 

Latest. 

March  21,  1907 

*\ 

3\ 

3 

April  23,  1907. 

4 

4j 

5 

Aug.  13,  1907. 

53 

5 

5 

April  23,  1907. 

i 

a\. 

5 

March,  1907. 

4fJ 

5 

June  27,  1907 

5 

5 

5 

September,  1904 

$ 

5 

7 

Feb.  5,  i9°7 

— 

— 

4* 

August  21,  1901 

« 

4 

54 

January  n,  1899 

5, 

5 

6 

November  13,  iyo6. 

3l 

5i 

6 

October  n,  1906. 

si 

H 

5 

September  26,  1907. 

— 



4 

September  26,  1907. 

— 



New  York  call  money.. 

60—IOO 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

M  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,1  for  call  loans  


Latest. 


25'2lJ 
25-074 
IIO'OO 

I5id. 
i/4d. 
l/4'l, 
2/oJd. 

nfeid. 

2/3jd. 

l/oAd. 

48ftd. 


Per  ceiit# 
,.  4fa — 4  ft 

..  5  -51 
..  5  —51 

..  5  —  5i 


Per  cent. 

4i 
5 
3 
3 

::  A 

•  •    3  —31 


The  Stock  Markets. 

All  minds  have  been  bent  upon  New  York  this  \ 
and    the    most    conspicuous    effect    here    of    the    credit 
n  raging  there  has  been  an  almost  complete  cessa- 
tion of  business.    Even  investors  have  held  their  hands, 
and  although  many  speculators  itch  to  dash  in  and  b 
American  Railroad  shares  at  the  lower  prices,  there  has 
been   no  conspicuous   flow  of  orders   in    that  directi< 
This  is  well,   for,  as  we  say  elsewhere,  it  will  be  many 
a  long  day  before  American   securities  of  the  specula- 
tive classes  can  again  be  attractive  things  to  buy.     Had 
it  not  been  for  the  American  trouble  our  market  would 
have  been  strong,  and  the  tendency  of  prices  has  been 
towards  hardness,   im  spite  of  the  nervousness  excited 
by  what  is  happening  on.  Wall  Street.       Were  the  fer- 
ment there  to  calm   down   we  should  be  almost  certain 
to  have  a  better  business  here  so  long  as  our  own  en 
institutions   remained   uninjured.      But  will  our  banks, 
discount  houses  and  money  dealing  companies  or  firms 
of  all  degrees  continue  unharmed  by  what  is  occurring 
..here?     As  far  as  we  can  see  in  London  they  will, 
but  we  are  not  quite  so  sure  of  some  of  the  provincial 
markets,  such   as    Liverpool   and   Glasgow,    where    the 
affection  for    United    States   and    Canadian    speculative, 
securities  has  lingered  longer  and  taken  a  deeper  hold 
than   in   London.      Here   we  stand   wonderfully  free  of 
dangerous  commitments    as   far  as  can  be  discovei 
and  although  it  is  no  doubt  true  that  individuals,  and 
firms  too,  in  considerable  numbers  are  hit  hard  by  the 
fall  in  American  Railroad  and  copper  speculative  stocks 
there  is  nothing  to  show  that  credit  dealing  institutions 
have  their  means  committed  to  a  dangerous,  or  even 
a  serious,   extent  in   that  direction.      For  all  that,  we 
cannot  escape  from  the  effects  of  the  devastation  tak; 
place  in  America.     And  it  must  never  be  forgotten  that 
we  have   plenty    of   over-capitalised    businesses  of  our 
own  as  well  as  no  small  amount  of  deluding  finance,  to 
give  it  a  mild  description,   to  clear  out  of  the  way  or 
adjust  before  we  can  feel  that  our   feet  are  on   solid 
ground.       It  is,  in  short,   impossible  to  say  where  the 
trouble  will  and  therefore  our  banks  are  bound 

to  be  cautious  in  lending  and  vigilant  to  nip  in  the  bud 
any  tendency  to  develop  inconsiderate  speculation  on 
our  side. 

Consols  and  "Trustee  Stocks. 

The   Consol    market   has    been     remarkably    steady 

throughout  the  week,   thanks   perhaps  to  Government 

annuity   replacement  purchases,   but  also  no  doubt  to 

the  quietness  and  ease  of  the  Money  market.      Com- 
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pared  with  a  week  ago,  therefore,   Consols   a 
better,  Local  Loans  stock  and  Transvaal  Guaranteed 

15s.   better,   while  India   3  pel    cents,  are  up  J5S.   and  a 

good   many  of  our  Home   Municipal  up, 

London  County  stocks,  for  instance,  are  nearly  all 
to  ->'is.  higher  on  the  week  and  the  act  rued  dividend 
least   have  I  d  to  a  good  many  oilier  Municipal 

stocks,    while    Manchester  4   per  cent,    stock    is   30s. 
better.       Improvements    have    also    occurred    in 
<  olonial    list,   and  altogether  these  <  >]    stocks 

show  thai  there  is  money  seeking  investment  and  hound 

e 


Foreign  Government  Stocks. 


lere  the  story  is  nol  so  cheerful,  and  although  there 
have  been  no  particular  weaknesses  in  the  general  list 
Russian    bonds    alone  amongst    the    great    classes  may 

iid  to  have  advanced.     German  3  |>er  cents.,  on 

the   Other   hand,    are   still    weak,    Japanese  honds    have 
heavy,   and   most   South   American    stocks,    where 
any  change  has  taken  place,  have  given  way,  Portu- 
guese  3   per  cents,   dropping  as  much  as  30s.     This 
ness  is    the   product  of  distress   on  Continental 

bourses  much  more  than  of  any  selling  in   London,  and 

lust   never  forget    that  some  of  the  Continental 
markets  are  being  struck  much  more  severely  by  the 

American  smash  than  we  are.  In  Holland  credit  has 
brought  almost  to  a  standstill,  and  stock-dealers 
calling  themselves  bankers  have  Tailed  in  considerable 
numbers.  German  markets  are  also  involved,  and  even 
Paris  does  not  escape,  for  it  has  been  a  large  buyer 
ol  Vankee  railroad  securities,  and  a  demented  gambler 
in  copper  shares  for  a  long-  time  past. 


, 


Home  Railways. 

n  a  sense  Home  Railway  stocks  have  benefited  by 
the  better  feeling  prevalent  on  the  Stock  Exchange,  and 
it    was     only    alter    Lord     Claud    Hamilton's     philippic 

against  trade  unions,  and  the  Amalgamated  Society 
of  Railway  Servants  in  particular,  and  Mr.  Bell's 
truculent  reply  had  frightened  the  people  that  weak- 
ness developed.  Lven  the  extreme  Opponents  of  trades 
unionism  in  the  market  doubt  the  prudence  of  Lord 
Claud  Hamilton's  deliverance.  He  and  those  who 
think  with  him  refuse  to  look  at  facts.  The  question 
in  dispute  is  not,  as  a  correspondent  whose  letter  is 
printed  on  another  page  appears  to  think,  whether 
trade  unions  are  good  in  themselves  or  beneficial  tr> 
Workmen  with  or  without  being  hurtful  to  employers, 
but  whether  combinations  of  this  description  are 
powerful  enough  and  sufficiently  backed  up  by  outside 
opinion  and  by  their  Parliamentary  representation  to 
make  them  worth  negotiating  with.  The  absolute  re- 
fusal of  tin-  railway  directors  to  have  anything  to  say 
to  Mr.  Hell  and  his  association  is,  to  our  thinking,  the 
greatest  danger  threatening  the  stability  of  railway 
properly  at  the  present  time,  and  although  no  strike 
.seems  at  hand  the  boards  seem  tO  be  doing  their  level 
lx'St  to  provoke  one.  On  the  week,  however,  pt  ices 
have  not  gone  down  to  any  great  extent,  the  largest 
fall,  in  fact,  has  only  been  i|  in  North  British  pre- 
ferred, while  Not th-Lastern,  ureal  Western,  North- 
WestcMi,  "Leeds,"  and  South-Western  stocks  all 
-how  some  improvement.  In  most  other  instances  the 
ies  ate  mere  fractions,  and  while  Midland  pre- 
Icired  has  dropped  £l,  the  deferred  has  risen  the  same 
amount.  Last    week's    traffic    receipts,    however,    are 

not  quite  so  stimulating  as  they  have  been  hitherto,  for 
the  Railway  News  brings  out  the  week's  increase  at 
onlv  ^"59,448.  This  brings  the  aggregate  increase  for 
the  half-year  up  to  about  ,/."  1,157, 000,  but  the  week's 
figures  appear  to  hint  that  the  rest  of  the  half-year 
mav  not  look  quite  so  nourishing,  and  bv-and-hv  the 
business    of    the    country    will    doubtless    be     adversely 

Influenced  through  what  is  taking  place  in  America. 
I-Yw  mi-  no  transactions  have  taken  place  amongst  the 
privileged  stocks. 

I'xnro    States,    Colonial,     vxi>    Foreign    Railway 

*   KS. 

It  is  unnecessary  to  say  much  about  Vankee  Rail- 
shares  here,   because   the  historv    of   the  ciisis   in 


America  is  given  elsewhere.     'I  he  marki  I  ■,  wild 

enough  at  times  throughout  th  and  a  r 

business    has    frequently    gone    on    in     I'nion     P 
Atchison,  and  Southern  Pa<  ih<    common  shar. 
as  now  and  then  in  Missouris,  but  it  has  been  arbitrage 
business  to  a  large  extent,   and   tor  tile  rest   repo 
merely    a    tussle   bi  '  bulls   and    bears  "   a 

side.    The  largest  relapses  shown  on  a  ooRiparii 

tin-  week's  prices  have  been  (15  in  "  Soo  "  stock, 
which  has  been  depressed  by  the  1  oming  addition  to  its 
total,  So,'  in  Union  Pacific,  S.| |  each  in  Baltimore, 
Norfolk,  and  Reading  stocks,  (4  in  Milwaukee,  and 
Sj;  in  Atchison.  Illinois  Central  stock  is  actually  $2 
up    on    the    w.  quence    probably    of    the 

interim  victory  of  Mr.  Fish  in  the  fight  with  llarriman 
for  control. 

Canadian   Railways  have  resisted  the  pressure  of  the 

Wall  Street  collapse,  and  both  Grand  Trunk  specula- 
tive Stocks  and  Canadian  Hioilie  shares  are  higher  on 
the  week.  Business  in  Canadian  Pacific  has  been  very 
throughout,  and  Canada  has  not  yet  lx'gun  its 
linani-ial  Iwinlirc.  Moshonaland  Railway  bonds  are 
rlown  (j  on  the  week,  and  the  two  dclxrnturc  ISSU 
the  Rhedesian  Railways  are  5  to  h\  lower,  with  busi- 
ness exceedingly  difficult  to  transact.  We  fancy  the 
wind-up  is  not   very  lar  off  in  that  direction. 

Nearly  all  Foreign  Railwaj  stocks  have  moved  the 
wrong  way  when  they  budged,  and  the  Argentine- 
group   is   mostly    lower,    with,    however,    a   few    1 

ably    exceptions.       Preferences    and   even   debenture 

stocks  have  suffered  more  even  than  the  ordinary,  but 
Bahia  Blanca  guaranteed  stock  has  lost  2,  and  so 
have  the  issues  of  the  Cordoba  Central  Railway. 
Paulo  stocks  are  also  down,  and  the  Brazilian  list  is 
Hat,  but  the  depression  comes  more  from  want  ol  busi- 
ness than  from  any  active  selling,  and  Buenos  Ayrcs 
and  Pacific  ordinary  stock  is  2  up,  while  lxith  Buenos 
Ayres  Cleat  Southern  and  Buenos  Ayres  \\  . 
ordinary  have  risen  r.  Mexican  Railway  stocks  were 
hustled  up  a  little  towards  the  end  of  the  week,  but  the 
ordinary  and  second  preference  are  still  2  to  2\  down 
on  the  week,  and  the  ir/arkd  is  a  narrow  one.  Cuban 
Railways  have  not  moved  much,  but  the  market  for 
them  is  also  flabby  at  the  moment. 

Banks,  Breweries,  and  Commercial  Securities. 

The   changes    amongst    Bank   shares    have    been    for 
the  WOtSe  on  the  week,  a  large  numl)cr  of  them  show- 
ing declines  of  \  to  £,  and  some  losing    1  or  even  more, 
but  London  Joint  Stock  Bank  shares  have  gained  10s. , 
and    the   market   is   weak   merely   for   the   reason    \ 
above.     Everybody  is  uneasy.     Brewery  securities  make 
the   usual   lifeless   display,    but   some   of   the  debenture 
issues    have   gained    a   little,    and    the   market   is   only 
noticeable  by  the  absence  of  any  outside  interest  in  it. 
Prices,   indeed,   are  prol  nhly   unreal  to  a  larger  extent 
here  than  in  any  other  section  of  the  Stock   Exch 
Slight    indeed    is    the    business    going   on    ami 
Commercial    and    Industrial    securities,    but   it    may    be 
that  Portland  Cement  shares  have  improved,  and 
that   slight    gains  have  been   secured   during   the  week 
in    some   other   things   like    Hotel    Cecil   shares,    I.ovell 
and  Christmas  ordinary,  and  Charles   Baker  and  Com- 
pany's   "  B"   shares.     The  debentures    of    the    Bon 
Marche  are  also  up,  and  mortgages  generally  inclined 
to  keep  their  prices,  although  a  lew    like  Win.   White- 
lev   s,   United  Alkali,  and   Russian   Petroleum  debenture 
issues   are   down.       Underground    Electric    Railv 
profit-sharing  notes  were  sent  out   last  night   at  .: 
a    most    unreal    price,    indicating    that    business    is    im- 
possible.     Liverpool    Nitrate    shares     have     also 
noticeably  Hat,   and  are  30s.   down   on  the   week,   while 
naturally   the    relapse   in    British    Wcstinghousc   dclien- 
ture  shvk  has  been  scv  <    ,        Nominally  it  is  qi  down, 
but   the   price   in   the  official   list   is   50-60,    so  that  tiny 
effort  to  sell  would  probably  mean  that  the  buyer  would 
ve  50  for  the  stock.      Motor  shares  arc  still  de- 
I,  at  any  rate  Daimlers  arc,  and  the  market  for 
the  others  is  limp,  with  a  downward  tendency. 
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Thk  Rest  of  the  List. 

; 

Electric  securities  were  not  much  disturbed,  but  the 

.home  list  was  steady  enough,  and  the  only  prominent 

weak  spot  was  (he  Canadian  one,  both  Canada  General 

Electric  shares  and   Mexican   Light  and   Power  shares 

!  being  flat.  These  companies  are  overburdened,  the 
market  .thinks.  -  HudsorTs  Bay  shares  have  been  little 
disturbed  in  price,  though  popular,  the  market  liking 
the  prospect  of  high  prices  for  grain.  A  large  number 
of  Financial  Trust  stocks  are  lower  on  the  week, and  the 

♦  common  and  preferred  shares  of  the  Mackay  Cables 
Trust  are  toi  lower.  Gas  stocks  have  rarely  moved, 
but  Insurance  shares  have  been  an  uncertain  market, 
and  improvements  in  Iron,  Coal,  and  Steel  things 
are  scarce,  most  domestic  stocks  and  shares  being 
down.     The  fall  is  never  serious,  just  a  sweating  away 

.in  the  price,  and  Guest,  Keen  ordinary  and  Stewart's 
and  Lloyd's  ordinary  have  risen  J.  Telegraph  stocks 
and  shares  have  again  been  flat,  and  Eastern  ordinary 
has  dropped  5  on  the  Marconi  fright.  People  should 
not  be  so  nervous.  Anglo-American  stocks  were  also 
flat.  London  General  Omnibus  stock  was  dealt  in  yes- 
terday at  44-J,  and  the  company  is  doing  worse  by  far 
than  any  other  passenger-carrying  company  in  London, 
worse  even  than  the  poor  "  Twopenny  Tube." 

Friday  Evening's  News. 

Most  people  avoided  business  to-day  on  the  Stock 
Exchange,  but  the  market  was  by  no  means  ruffled, 
and  is  much  thankful  at  being  able  to  stand  calmly  by 
while  the  mushroom  millionaires  of  New  York  dance  in 
the  light  of  their  own  paper  bonfires.  Very  little  was 
done 'between  Xew  York  and  London  to-day,  because 
stocks  cannot  be  sold  by  arbitragists  here  or  in  Xew 
York  with  any  facility.  It  was  announced  that  two 
more  small  trusts  and  three  more  banks  of  a  minor 
class  had  stopped  payment  ;  otherwise  there  is  a  lull, 
only  Mr.  Morgan  had  to  renew  his  loans  to-day  for 
the  very  good  reason  that  he  could  do  nothing  else. 

Consols,  firm  at  first,  became  weak  at  the  close,  and 
the  Home  Railway  market  could  have  been  harder 
without  exciting  complaint. 

Copper  shares  rallied,  particularly  Rio  Tinto,  on 
some  buying,  mostly  from  Paris,  which  is  believed  to 
be  "bear"  closing.  In  the  Mine  share  markets 
generally,  however,  things  were  dull,  although  the 
account  carried  over  was  light  enough,  and  contangos 
also  light.  But  a  smart  contango  developed  on  De 
Beers. 

The  Stock  Exchange  in  all  probability  will  have  to 
pay  more  for  its  loans  to  mid-Xovember  settlement  by 
at  least  i  per  cent.,  that  is  to  say,  instead  of  getting 
what  they  want  at  3J,  they  will  probably  have  to  pay 
4t  per  cent.,  and  that  is  not  to  be  wondered  at  in  view 
■of  the  firmness  of  the  discount  market. 


FOREIGN  STOCKS.—  Rise:  Argentine  5  p.c.  1884  1.  to  100-102, 
do.  Internal  Gd.  and  Stlg.  1888  both  1,  to  92-94,  Brazilian  1 
to  80-804,  Chinese  Silver  Ln.  4.  to  101-102,  Dutch   Bds.  1896-1905 
all  J,  to  88-90,  Russian  Series  II.  J,  to  74f-75J,  do.  Ser   III.  1,  to 


71-75,  do.    1906  Ln.    A.   to  88-884,  San  Paulo  1S8S  24,  to  94-98. 
Fall:  Argentine  1890  Rly.  Bds.  4.  to  984-99$,  do   4  p.c.  Bds.  1897 


Highest  and         . 

tbVsTear  C^'»* 
J,  I  °«r  Price. 
1907.      I 


(Dividends  paid  for  each  year         Price 
or  half-year  are  given  In        .  . 

parentheses.)  last  week 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise:  24  p.c.  Ann.  1905  and  Ac.  both  4, 
to  8iJ-8i|,  Irish  Ld.  Stk.  Ac.  4,  to  85-854,  Transvaal  Ac.  j,  to  934- 
94,  India  1931  Ac.  £,  to  99J-100J,  do.  1943  Ac.  ij,  to  86f-87|,  do. 
1926  Ac.  4,  to  724-73*.     Fall :  Bk.  England  ij.  to  271-275. 

CORPORATION  AND  COUNTY  STOCKS— Rise  :  Metro.  Water 
"  B  "  Ac.  4,  to  884-894,  Metrop.  Consold.  Stk.  4,  to  1004-1014,  do.  3 
p.c.  1,  to  884-894,  do  24  p.c.  1,  to  75-77,  L.C.C.  24  p.c.  1,  to  73-75, 
do.  3  p.c.  Ac.  1,  to  884-894,  do.  34  p.c.  and  Ac.  both  j,  to  100-101, 
Cheltenham  1,  to  83-85,  Grimsby  1,  to  82-84,  Huddersfisld  1920  1, 
to  83-85,  Lincoln  1,  to  8183,  Middlesex  3  p.c.  1,  to  87-89,  do.  34 
p.c.  1,  to  97-99,  do.  Scrip  1,  to  77-79,  Newcastle-under-Lyne  1,  to 
82-84,  Newport  (Mon.)  1,  to  82-84,  Penzance  1,  to  82-84,  Taunton 
2,  to  83-85,  Tynemouth  1,  to  8g-9ixd,  W.  Ham  3  p.c.  1,  to  78-80, 
Manchester  p.c.  14,  to  117-120,  Sheffield  3  p.c.  1,  to  89-91. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  Ceylon  44  p.c.  Dbs.  2,  to  102-104,  Straits  Settlemts.  4,  to 
°'74"884'  St.  Lucia  2,  to  102-104,  Cape  Ins.  1883  4,  to  104-106"  do. 
34p.c.  4,  to  944-954.  d°.  3  P.c  4>  to  81-82,  Ceylon  4  p.c.  1,  to  106- 
108,  Natal  34  p.c.  Cons.  4,10944-95*,  N.  S.  Wales  4  p.c.  1,  to  106- 
108,  do.  1924  1,  to  98-100?  do.  1918  4,  to  974-984,  N.  Zealand  1929 
14,  to  1054-1064,  do.  34  p.c.  4.  to  99-101,  Queensland  1924  1,  to  105- 
106,  St.  Lucia  1,  to  101-103,  Wstrn.  Australia  1927  4,  to  96-97. 

COLONIAL  AND  FOREIGN  CORPORATION  8T0CKS.— Rise : 
Amsterdam  2,  to  91-95,  Lyttelton  (N.Z.)  1,  to  116-119,  Montreal 
4  p.c.  Stlg.  1,  to  ioi-io3xd,  Rio  de  Jan.  (City)  1,  to  86-88,  Yoko- 
hama Waterworks  1,  to  102-106.  Fall :  Bloemfontein  1,  to  90-92, 
Cape  Town  34  p.c.  Dbs.  3,  to  85-87,  Montevideo  1,  to  87-S9. 


8oJ 

80J 

93, 

853 
86A 
963 

96I 
9.} 
962 
841 
704 

634 

82 

79 

88 

loo 
94l 

iooit 
993 
90S 
98J 
87 
79} 

100 
64 
72 
9°i 
92 

94 

66i 

85 

22| 

60 

43 
10 

39 

561 

20 

63 


j  14 

01} 
324 
10$ 
6>1 

54 

64} 

27)1 

130  i 
>3ii 

64 

27i 

l® 

784 

84 

29 
112 

20 

65 

I8| 
1 32  J 
101 

26J 

104 


594 

40* 


ZI4 

84 

2lft 
66* 

103 

Il8i 

lie 

954 

90} 
117} 

86 

86 

584 
44 
67 

3«J 
131J 

to* 

11 
192 

804 
64 
460 


82} 

94 

86 

87i 


92 

99f 

85I 

7i4 

644 

854 
82 1 
904 

looi 
96 

loij 

I02i 
94 
99| 
9iJ 
838 

looi 
65J 
753 
9"4 
92} 

99 

754 
88 

64 
43 

at 

46.'. 

204 

64I 

90 

35 

Il8 
93$ 

E 

634 

571 

664 

29i 

"3'1 

«36 

67 

33} 

«34 

41 


B7j 

iyi. 
3t>4 

224 
70 

>9i 
141 
I07 

3'3 
1074 

7l4 

32i 

614 

48 

»3 

12} 
J30 

10 
I6ji 

»q 

66i 

1094 
122 
1174 
I04J 
97 
1204 
b7 
874 

61I 

5 
7l4 
40j 

137 
87 
"1 

200 
»5 
7ft 

475 


Consols  (24  p.c.  Money) 
Do.      Account  (Nov.  6) 

Local  Loans  (3) 

London  County  (3p.c.) .. 
Metropolitan  Water  Board 
National  War  Loan  (2jJ  p.c.)   . 

Do       Account  (Nov:  6) 
Transvaal  Loan  (3  p.c). . 
India  34  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2i  p.c.  Stck.  red.  1926    . 

Do.  34  P-C.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  P-c.  1904  ■■ 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881     .. 
Japan  5  p.c.  1901-2  ..         ..j 

Do.  44  P-c  (2nd  series)       . . 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899        ..        ,. 
Portuguese  3  p.c.  New  ..         ,.| 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Seated) 
Turks  4  p.c.  Uni6ed 

Brighton  Ordy.  (7J.23)  . . 

Do.      Def.  (5  p.c.     1906)     . . 
Caledonian  Ordy.  (3i-3j) 
Do.        Def.  (ti-4)    .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.   1906).. 

Chatham  Ordinary 
Ciiy  and  South  London  (2-24). . 

Furness  (38-3)       

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-1*) 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do         Del.  (ij.     1906)  . 
Great  Western  17-351     . . 
Lane,  and  Yorks.  (4^-4). . 
Metropolitan  (4-4) 
Metropolitan  District     . . 
Midland  Pref.  (24  p.c.)  .. 

Do.    Def.  (3I-1D 
North  British  Fret.  (3  p.c.)      . 

Do.         Def.  14-14).. 
North-Eastern  (7-54*) 
North-Westem  17J-54)  . . 
Soutli-Eastern  Ord  (44-1) 

Do.  Def. 

South- Western  Ord.  (74-4) 

Do.         Def.  Ui  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)     .. 
Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       .. 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 
B.  Ay   Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     .. 
B.  Ay    and  Rosario  Ord.  (5-7).. 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (8-6) 
Central  Uruguay  (6-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Db.  Stk. (20,0-72/6) 

Cuban  Central  (2/0-4/0). . 

Leopoldina  (4) 

Mexican  Uru.  Stk.         .. 

Do.      Jit  Prel.  (»J 

Do.    2nd  Pref.  (ifg)      .. 

Nitrate  Ord.  (7/0-9/0) 

San  Paulo  Brazilian  (12) 

United  of  Havana  Ord.  (24  int.) 

Coats  1.  and  P.  (23) 

Do.  Pret  (20)    .. 


Price 

this  week. 
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to  1900  and  1900  Laws  all  J,  to  824-83,  do.  Pt.  of  B.A.  j,  to  984- 
994,  Brazilian  W.  of  M.  Rly.  4,  to  93J-944.  do.  Comp.  Lloyd 
4,  to  974-984,  Costa  Rica  "  A  "  24,  to  40-44,  do.  "  B  "  24,  to  30-34, 
Egyptian  Pt.  Rede,  i,  to  g6-97xd,  Greek  1889  Rnts.  4,  to  35-36, 
Japan  4  p.c.  Stlg.  Ln.  4,  to  83-834,  do.  44  p.c.  Bds.  j,  to  904-91, 
do.  1907  Scrip  1,  to  974-98^,  Mexican  Intern.  4.  to  494"5°4'  Para 
1907  and  Scrip  both  1,  to  84-86,  Swedish  Ccnv."iS94  1,  to  83  SOxd, 
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Uruguay  34  p.c.  J,  to  674-67!,  do  1896  Bds.  J,  to  91-92,  Dutch 
Inscrip.  Certs.  1,  to  85-88,  German  I.n.  4,  to  814-824. 

HOME  RAILWAYS.— Rite:  Glasgow  and  S.-W.  Dfd.  J,  to  28J- 

1.  Northern  "A"  4.  to  294-30J.   Barnsley  J,  to   48f-49i, 

Metropolitan   Surp    Lds.   I,  to  63-65,  vale  of  Glam    1,  to  97-102. 

Fall:  Harry  3,  to  170-175,  do   Did    1,  to  78.81,  N.  Lon.  1,  to  82-87, 

I't    Talbot  4,  to  104-11A,  Rhymney  Ord.  2,  to  180-185. 

Debenture. — Rise:  Chatham  Arbtn.  1,  to  K4-117,  N.-Estrn.  1, 
to  87-89.  Fall :  Centl.  Lon.  1,  to  101-104,  Charing  Cross,  Eus.  and 
Hampstead  2,  to  74-78,  E.  Lon.  2nd  charge  "  A  "  1,  to  98-101. 

Guaranteed— Rise :  Gt.  Wstrn.  5  p.c.  Cons,  4,  to  139-141,  Dis- 
trict 3  p.c.  Kt.  Chge.  1,  to  60-65. 

Preference.— Rise :  Sth  -Estrn.  44  p.c.  1,  to  113-116.  Fall:  Gt. 
Centl.  1876  1.  to  112-115,  do.  1881  1,  to  [06-109,  «0>  ,H*'>  '■  ,0  7'J- 
■$x,  do.  1891  3,  to  50-55,  Chatham  2nd.  Pfce.  2,  to  32  35,  N. -British, 
Edin.  and  Glas.  I'fce.  1,  to  115-118,  do.  1865  2,  to  125-128,  do. 
1874  1,  to  125-128,  do.  1884,  1888,  1890.  and  1892  all  1,  to  101-104, 
"".  Lon.  1K66  1,  to  iii- 1 1 5,  Sth.-Kstrn.  5  p  c.  1,  to  123-126. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.-W.  Ord.  3,  to  157- 
«6o,  do.  3  p.c.  1,  to  81-84,  Delhi  Umballa  3J  p.c.  1,  to  153-156,  S. 
Behar  1,  to  107-110,  do.  34  p.c.  2,  to  87-90,  S.  Punjab.  Deb.  3,  to 
"•6-89. 

COLONIAL  RAILWAYS.-Rise :  Alberta  4  p.c.  1,  to  97-99, 
Buffalo  and  Lake  Huron  Ord.  j,  to  124-13$,  Canadian  Nthrn.  Ont. 
1,  to  914-92J,  do.  Quebec  1,  to  95-97,  Grand  Trunk  Guar.  4  p.c.  j. 


Baker  (C.)  "  B  "  J,  to  4I-5J,  Barnum  and  Bailey  ti.  to  }i.  Barran 


togSi-ggJxd.  Fall:  Beira  44  p.c.  24,  to  32-37,  Grand  Trunk  1st 
1'refce.  i£,  to  Ii7-n8xd,  do.  2nd  ij,  to  iog-noxd.,  Mashonaland 
1st  Mty  c,  to  58-62,  do  5  p.c.  Guar.  9,  to  68-72,  Quebec  and  Lake 
St.  John  1st  Mtg.  1,  to  99-101,  Rhodesia  5  p.c.  64.  to  70-75,  do. 
4  p.c.  5.  to  60-65. 

AMERICAN  RAILROADS.— Fall :  Wabash  Prefd.  *,  to  164-17J. 
Fall:  Alabama  NO.  ■•  B  "  ,'s,  to  g-J,  Chicago  G.W.  "B"  1,  to 
10-13,  Erie  1st  Prefd.  1,  to  40-42,  Gt.  Nthrn.  4,  to  Ii6-i2ixd, 
Mexican  Cent.    1,   to  14-16,    Minneapolis  15,   to   75-85,  Missouri 

Il'refd.  7,  to  57-61,  Nthrn  -Pac  4$,  to  H4-ii9xd,  Rock  Island  J,  to 
15-16,  Southern  1,  to  44-46. 
Bonds  (Gold).—  Rise  .  Cathage  and  Adirondack  24,  to  100-105. 
Fall :  Atchison  4  p.c.  Gold  1,  to  97-99,  do.  4  p.c.  adjust.  1,  to 86-88, 
do  50  yr.  4  p.c.  2J,  to  89-92,  Baltimore  and  Pitts  1,  to  87-oixd, 
<'hicago,  Rock  I.  1934  i,to  87-89,  Erie  Gen.  Lien  2,  to  74-78,  Lake 
Shore  1928  1,  1091-93,  do.  1931  1,  to  88-gixd,  Mexican  Cent.  rg3)g 
I,  to  14-16,  Missouri  1936  1,  to  85-88,  Nat.  of  Mexico  1951  1,  to 
79-81,  Nthrn.  Pac.  Gt.  Nthrn.  Jt.  34,  1090-93,  Pennsylvania  Coy. 
Series  D.  2,  to  86-90.  Pennsylvania  R.R.  19:2  2i,  to  90-95,  do. 
1915  2,  to  90-92,  Reading  1997  3*,  to  90-95,  Sthrn.  Pac.  2  j,  1082-87, 
Sthrn.  Pac  R.R.  2,  to  88-92,  Southern  24,  to  98-102,  Terminal 
R.R,  of  St    L.  K/j9  1,  to  104-108. 

FOREIGN  RAILWAYS.-Rise:  Antofagasta  5  p.c.  Deb.  1,  to 
105-107,  B  A.  and  PaciBc  Ord.  4,  to  tl^-ll},  do.  New  ],  to  n-i  U, 
-Cartagena  (Col.)  1,  to  61-63,  Interoceanic  of  Mex.  Prefd.  J,  to 
<)&-iob.  Fall:  Antofagasta  l'refd.  Ord.  1,  109597,  do.  Def.  Ord. 
5,  to  121-124,  do.  1'refce.  1,  to  101-103, Argentine  G.W.  1st  Deb.  I, 
to  100-102,  do.  5  p.c.  Deb.  1,  to  107-109,  Arica  and  Tacna  J,  to  34- 
4,  Bahia  Blanca  and  N  -W.  Guar.  Stk.  2,  to  79-81,  do.  44  p.c.  J, 
to  93-98,  Bolivar  1'refce  4,  to  M,  Brazil  G.  Sthrn.  6  p.c.  Deb.  1, 
10  93-95.  B  A.  and  Pacific  is!  1'refce.  1,  to  107-109,  do.  2nd  1,  to 
101,  do.  44  p.c.  Cons.  Db.  1.  to  98-100,  B.A.  and  Rosario  7  p.c. 
'refce.  Stk.  1,  to  154-156,  do.  4  p.c.  Kos  1,  to  101-103,  do.  4  p.c. 
I  eat.  1,  to  100-102,  BAGS.  Exten.  Slirs.  4,  to  iog-iog,  do.  2nd 
i  sue  4,  to  104-104,  do.  4  p.c.  Deb.  i,  to  101-103,  B.A.  Western 
5  p.c.  1'refce  j-,  to  11-12,  Cent.  Uruguay  East  Ex.  f,  to  6J-7J, 
Colombian  Nat.  1st  Mtg.  J,  to  90-94,  do.  2nd  Mtg.  1,  to  60-64, 
Cordoba  Cent.  1st  1'rfce.  2",  to  130-132.  do.  2nd  2,  to  80-82,  do. 
5  p.c.  Deb.  2,  to  110-112,  Entre  Rios  Ord.  1,  to  5839,  do.  2nd 
1'rfce.  1.  to  57-59xd,  Gt  W.  of  Brazil  Ord.  f,  to  10-ioJ,  do.  1907 
i-  to  5J-6J,  do.  6  p.c.  Prefd.  4,  to  tl£-xi|,  do  6  p.c.  Deb.  1.  to 
I  131,  Guayaquil  and  Quito  1st  Mtg.  2,  to  85-88,  do.  Rly.  Bds. 
'*•  to  33-35,  Manila  1'refce.  \,  to  2-3.  do.  "B"  1,  to  68-7oxd, 
Ottoman  (Aidin)  Ord  J,  to  19-20,  do.  Prefce.  1,  to  204-2:4,  do. 
5  p.c.  2,  to  98-100,  Paraguay  Cent.  Ord.  h,  to  2j-2J',  Rio  Claro  Sao 
Shs.  \,  to  25-25.Jxd.  Roval  Sardinian  Obs"  Srs.  "  B  '  -J-,  to  i2:,'-'3i'. 
S  Austrian  3  p.c  Obli.  and  (Ser.  X.)  both  J,  to  11J-12I.  Taltal 
Ord.  i,  to  5J-6I,  United  of  Havana  5  p  c  Con.  Irred.  Deb.  I,  to 
111-1 13,  do  5  p  c Loan  1,  to  100-102,  W.  of  Havana  \,  to  124-13, 
Zafra  and  Huelva  J.  to  7J-8J. 

BANKS  AND  DISCOUNTS.— Rise:  Bk.  of  Egypt  4.  to  334-344, 
Bk  of  N.Z.  1,  to  101-103,  Udn.  and  Westminster  4,  to  51-52,  1-ondon 
Joint  Stk.  4,  to  32^334.  Fall :  Agric.  of  Egypt  Ord.  4,  to  8}-8|, 
Anglo-S.  American,  4,  to  8-84,  do.  4.  to  6j -7.},  Bk.  of  Australasia  4, 
.  1  100,  Cap.  and  Counties  1,  to  38-39.  Chart,  of  India  /2opd.  4, 
'°  524-53i*d,  do.  £15  pd.  4,  to  404-41  4,  Hongkong  1,  to  75-77,  do. 
to  71-73,  Indus  of  Japan.  4.  to  &-6J,  Land  of  Egypt  |,  to  7-74, 
loyds  4,  to  314-32,  Ldn.  and  Brazilian  4,  to  2o^-2iJxd,  Nat.  of 
:gypt  1  J,  to  214-22,  Nat.  of  S.  Africa  4,  to  94-104,  Standard  of  S.A. 
to  62-04. 

BREWERIES.— Rise  :  Courage  4  p.c.  1,  to  88-gt,  Dartford  Ord. 
I,  do.  Prof,  i,  to  3J-3},  N.-Estrn.   Ord  I,  Barker's 

irslem  1st  Mt.  1.  to  83-84,  Pryor  Raid  i,  to  68-  t,  SbowtJl'a  44 

.  Dbs.  1,  to  1.  0  I.--,,  Stansfeld  1,   to   60-65,    Strong    (Komsey)   1st 
t.  ij,  to    82-86,  Watney  (D.)    1st    Mt   a.  to  69-74,     Fall:  Arnold 
xrett   A,  to   54-6},   Backus   and    |olmston   5  p.c.    .-.  to  >-  S4xd, 
ieckertrs  4  p.c.  t,  to  87-89,  Cannon  Pref.   4,   to  $\-6,  Colchester 
4,  to  2-24,  Guinness  (Arthur)  3}  p.c.  1,  to  94-95,  Ind  Coope  44 
pX  Mtg.  1,  to 44-49.  Lion  6  p.c.  1,  to   15-17.  Noakea  Prf. 4.  to  5-54, 
•hlssons  Cape  Ord   4.  to  0-64,  do.  "B"  Mt.  2,  to  76-81,  St.  Louis 
Ord.  {.1024-2},   do.   Prf.  |,  to  :,' -sj.  Ttaorne   (R.)    ;.  to  4?-sJ. 
■V.-uney  Combe  1st  Db.  1,  to  66 
CANALS  &  DOCKS      Fall:  Lon  ami  ImlU  Dfd.  1.  to  54-56. 
COMMERCIAL,    INDUSTRIAL— Rise :  Alham 
Aron  Elec.  Meter    Ord    1-32,   105-32-9-32,  do,    Prf     1-3*,  to  J-f, 
2\ssoc.   Portld.  Cement  Ord.  J,  to   14-1^,  do    Prt    3.  to'oj-7jxd ., 


o  J-4 
(J.)  1st  Mt.  1,  to  102-104,  Beer  (G  j  ,",,,  to  fs-A.  Bon  Marcbe  1.  to 
105-109,  Brit.  Oil  Cake  1st  Mt.    i,  10  89-91,   Brooke  Bond   4.  to  2- 
2J,  Brown  (Then.)  1st  Mt.  1.  to. 70-84    lirunnerMond  Ord.  4.  to  5i- 
5ft,  Cantareria  Water   2,  to  loo-ioa,   I'onvjld  Signal  Pfce.  1-32.10 
•J|-i,  Eng.  Sew  (  ott     Mt    Db    1,  to  96  98.  European  Petrolra.  2nd 
Mt.  1.  to  37-40,  Evans  I-escher  and  Webb  4,  to  554,  Hill  (W  )  Ord. 
■hlois-Tt'  HotchkissOrdn.  Prf.  &,to|-*.  Hotel  Cecil  Prf  1.  103!- 
ti.  Linotype'- A"  1,  to  68-72,  I.on    Pavilion  4.  1044-4!.  Lovelland 
Christmas  Ord   4,  to  64.6J.  Pears  (A.  and  F.)  Ord   ^.toii-lj.  Pills- 
bury  Washburn  Flour  istMt   1,  to  105-108,  Queen'sClub  Gdns  Prf. 
4  to  2-24,  Tarry  (E.  and  W  )  Ord.  4.  to  J-iJ.  Theatre  Royal  D  !.. 
ts.  to  «-|,  Variety  Theatres  h,  to  J-f      Fall:  Aerated  Bread  J, 
to    6,-6j|,     Anglicia     Petrolm       Ord.     1-32,     to      ,'.-4.   do.     2od 
Pref.     -j^,    to    ^j-4.     Anglo    Chilian     Nur.     Pref     J.    to    61 
Apollinaris  Ord.  J,  to  54-6,  do   l'ref  J,  to  7-74.  Artizans'  and  Lab. 
Dwellgs.  Ord.   14,1083-87,  do.    1884  3,1095-100;   Biku  Petrolm. 
Prf.    1-32,   to  7-32—9-32,  Barker   (J.)  Ord     4,  to    il  2  xd.    Bell's 
Asbestos  1-32.  to  1  29-32-2  1-32.  Benger's  Food  Ord.  1  32,  to  1  9-32 
iflijxd,  Bibi  Eybat   Petrolm.   •&,   to  1$.   Bleachers  Ord.    1  32.  to 
-^-j,  Borax  Cons.   Prf.  4,  to  u-u|,   Bradford  Dyers  Old.    £,  to 
'At1  is.  Brit.  Oil  Cake   Prf.  i-«,  to  J-4f,  Brit   T.  Tabl;  Ord.  i, 
t0  A-ft.  Brit.  Westinghouse  Prf.  J,  to  j-iL  do    Mt.   Db.  9*,,  to 
50  00,  Calico   Printrs.    Pfce.   1-32,  to  Jj-J.   California   Oilf.   4.  to 
5i"5i>  Carlton  Hotel  Red.  Mt.  Db.  1,  to  92-95,  Champagne  Frires 
to.  'o  TC-&.  Charrier   and  Marbut   ^,  to  -fa-ft.  Chinese  Engnig. 
Dbs.  X,  to  24-2J,   City  and   W.    E     Props.  Mt.    Db.  1.  to  90 
Coats  (J.  and  P.)  6  p.c.   Prf.  j,.  to  i5j-i5f.  Colorado  Nitr.   ;'. 
16J-16J.    Daimler  },   to  2I-3,   Darracq  (A.)  Ord.   T',-.   to   iA'A- 
Denny  Mott  J,  to  9J-104,    Edison    and    Swan    "A"   A   pd    ^. 
to  i-ij.    Elysee  Palace    Mt.     Db.   1,    to  91-94.    Eng.   Sew.  Cott. 
Ord.    1  32,   to   1    17-32—19-32,   Faudels   Ord.    i,    to    ,'-i,    Genl 
Hydraulic    1,   to  84-89,   Goldsm.   and   Silversm      ,'.  .    to  sfe-sA, 
Gordon  Hotels  Ord.  4,  to  3J-4JJ.   Harrod's  Stores  Ord.  -fo,  to  4^- 
4ftf.  Havana  Cigar  Deb.  2.    1095-100,  Henley  (W   5  )  Ord.  |,  to 
104-114,   Hotchkiss  Ord.  2nd  Mtg   2.  to  80-83.  Humber  Ord.  i.  to 
1  jj[-ij.   Illinois  Car.   1,  to  79-82,  Imperial  Tobac   Deb  4,  to  105J- 
1074,   I^a   Martona  Co.    1,  to  87-89,    Lagunas  Nit    i.  to  34-3!, 
Linoleum  Manuf.  1,  to  uj-i2j,  Liverpool  Nit.  14.  to  204-214.  Lon- 
don Nit.  J,  to  8J-QJ,  Ldn.   Produce  Clearing  u}<  Maple 
Ord.    -j,-;,  to  2-^-2^j,  Neuchatel  Asph.   Ord.  j}.  to  gj-ojjxd.  New 
Tamarugal  Nit.  1-32,  to  $-1,  Pan  de  Azucar  Nit    A    I  ent 
Vic.  Stone  4,  to  54-6J,  Peebles  (A    If.)  Deb.  2.  1                    .werGas 
£1   pd.   4,  to  4  2,  Read  Bros.   Pref.   -,',;,  to  j-i.  Rio  cfe  Jan.  Flour 
Mills  J,   to   tj-lj,    Rosario  Nit.    4,  to  6-64,  Russian  Petro.  and  L. 
54  p.c.   2,   to  77-80,   Sal  del  Carmen  Nit.  4,  to  15-15J.  Salt  Union 
l'ref.  4.  to  44-4I,  San  Donato  Nit.  4.  to  7J-8J.  San  Jorge  Nit.  i.  to 
|-I,  San  LorenzoNit.  j,  t0  7f-84,  Sansinena  rrozen  Meat  1,  to 
115,  Santa  Rita  Nit.   \.   to   uf  1  ij,  Schweppes  Prf    ,', -, .  to  j-ixd. 
Underground  Elec.   Rlys.   2,  to  46-51.  U.  Alkali  Ord   f,  1031-3}, 
do.  Prf.  4,  to  iof-iii,  do.  Mt.  Db.  1.  to  108-110,  U    Lankat  Plant. 
4,  to  33-4".  Wallis  (Thos  )  Ord    ;,   to  tj  t|,   Waygood  (R.)   Prf.  -fe. 
to  1  -1 4.  Welsbach  Gas  Light  Prf.    1-32,  to  21-32—25-32,  Whiteley 
(Wm.)  1,  to  92-95,  Wickens  Pease  4.  lo  *-*4 

ELECTRIC  LIGHTING  AND  POWER."  Rise  :  Bournemouth 
and  P.  6  p.c.  4,  to  9,J-io|,  City  of  London  Pref  4.  to  104-11J.  Elec. 
Dev.  of  Ontario  1,  1076-79  p.c,  Kens,  and  Knightsbridge  Deb.  I, 
to  95-98.  Fall  :  Calcutta  Ord.  4,  to  6-7,  do.  4.  to  }*-6{,  Canadian 
Gen.  3,  to  103-107,  Central  1,  to  98-101.  City  of  Durham  Ord.  j,  to 
34-44,  London  Prf.  g.  to  44-48,  Mexican  L.  and  P.  3,  to  41-43,  S. 
Metropolitan  Pref.  i,  to  :5-i  A 

FINANCIAL  LANDANDINVESTMENT.-RUe:  Agency  Land 
and  Fin.  1,  to  66-71  p.c,  Australian  Mort  Ld  and  Fin.  new  sbrs. 
4.  to  4J-54.  Hyderabad  (Deccan)  -fr.  to  ij-24.  Ldn.  and  NY. 
I'refce.  i,  '.o6\-j.  Fall:  Aus.  Agricultural  1,  1071-73,  Chartered 
B.S.A.  Deb.  34,  to  88-93,  Canada  N  W.  10,  to  75-S5.  Car  Trust 
Reali.  5  p.c.  1,  to  24-29,  Corpn.  of  W.  Egypt  Reg.  and  Bearer 
both  -£j,  to-i-A,  Debenture  Corp.  Prefce.  1,  to  97-99,  Egyptian 
Delta  4,  to  i|-ig,  Egyptian  Estates  Ord.  ■&.  to  t^-44.  Forestal  •&. 
to  i-ii,  Ldn.  and  NY.  Ord.  4.  lo  4-J,  N.Z.  Trust  and  L  |,  to 
2-24,  Peru  Corp.  Prefce.  J,  to  34-344,  do  Deb  4.  to  1004-1014, 
Port  Madryn  4.  to  34-3},  Santa  Fe  •&,  to  ij-il.  Van  Dieman's  14, 
to  37-40,  VVarner  Estate  j.  togj-io^.  Western  Canada  -fa.  to  |-t. 

FINANCIAL  TRUSTS. -Rise  t  International  Inv  Deb.  1,  to 
97-100,  Merchants  Prefce.  1,  to  96-9S.  Tonopah  and  Tidewater 
Rd.  1,  to  97-99xd.  Fall:  African  City  Prop  <  'rd  ',..  to  r*--jk. 
American  lnv.  Def.  1.  to  11S-122.  Anglo-American  Ord  I,  to  113- 
118,  Army  and  Navy  Prefd. 1, to  105-108,  Bankers  Inv.  Def.  1.  to  79- 
81,  British  Inv.  Prefd.  1,  to  111-1:3.  do.  Deb.  I,  to  99-102.  Brit. 
Steamship  Def.  1,  to  76-79,  Consolidated  2nd  Pref.  1.  to  91 
For.  Amer.  and  Genl.  Def  1,  to  90-102.  Gas  Water  and  Genl.  Def. 
2,  to  12-15,  Globe  Telegraph  Ord  4,  to  9-10,  Industrial  and  Gen. 
Ord.  1,  to  124-127,  International  Inv.  Del.  1.  to  37-41.  London 
Def.  1,  to  65-6S,  Mackay  Co  's Com.  and  Prefd.  both  ioj.  to  50-60, 
Mercantile  Inv.  Def.  1,  to  91-94,  Municipal  Def.  I,  to  42-46,  Rail- 
way ivh   4    tit.,'-74.  do   4  p  c   Deb   1,  to  94-97- 

GAS.— Rise:  Bournemouth  "  B  "  J.  to  loJ-Vj  Fall:  Brent- 
ford Con.  Stk.  1,  to  246-251,  Gas  Lignt  and  Coke  Ord.  1,  to  93-95. 
Imperial  Continental  Cap    1.  to  175-177. 

INSURANCE    -Rise:   Alliance,  i,   to   itj-i2j.    do.     New  J.  to 
124-13,  N  B   and  Mercantile  4,  to  384-394.  Ocean  Mar.  4.  to  114  1 
Fall  :  Brit   and  For.  Marine  4.  to  194-19J,  Genl.  Accid.  4,  to  2^-28. 
Indemnity  4,  to  9l-ioi.   Law    l\   and   C.   4,   to  5.5J.  Pha-nix  J,  to 
294-3o4^'l 

IRON.  COAL.  AND  STEEL.— Rise :  Armstrong,  Whit 
1-32.  to  2}-2J.  Cc*j  i\V  it  Mt.  1,  to  100-103,  Donnan.  Long 
Mi.  I,  1093-96,  Dunderland  Ore  Prf.  4.  to  1J-14.  Guest.  Keen  Ord. 
jfe.  to  244-2}iJ.  Mom  Bay  Hematite  Ord.  -jV.  to  ^-|.  Rhymney  New 
4,  to  24-2!.  Richardson's  West,;,  Prp.  Db.  1,  to  94-97,  Stewarts  and 
Lloyds  Ord  4.  to  1*4-194.  US  Corpt.  Com.  ,,  to  23-24,  do.  Pfd. 
I,  to  S5-S7,  Vickers,  Sons  and  Maxim  Ord.  ,'j,  to  2^-2  \.  Weardale 
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Df.  Ord.  ,V,  to  J,l-i,  Williams  and  Robinson  Mt.  Db.  i£,  to  75-80. 
Fall :  Bolckow  V.  Ord.  1-32.  to  i-i^j,  Cammell  L.  Ord.  i,  to  4- 
<,Jxd,  do.  4J  p.c.  Mt.  4,  to  95-99,  do.  5  p.c.  1,  to  99-102,  Cargo 
Fleet  Ord.  1-32,  to  J--&,  do.  Mt.  Dbs.  £,  to  82-86,  Clayton  and 
Shuttleworth  Ord.  3-32,  to  ^--Jf ,  Consett  1,  to  35-37,  Dunlop  Ord. 
1-32,  to  if-if .  Ebbw  V.  /io  pd.  I,  to  9-9J.  Fairfield  Shipbldg.  Prf. 
i.  to  ioj-ioj,  Guest,  Keen  Prf.  J,  to  53-6,  do.  Irred.  Mt.  1.  to  103- 
105,  Hill  (R.)  Ord.  1-32,  to  25-32—29-32,  North's  Nav.  J,  to  6J-7, 
Pease  and  P.  Ord.  |,  to  n|-i2i,  do.  Dfd.  J,  to  gj-10,  Rbymney 
Ord.  Vs,  to  2^-2i,  Richardson's  Westg.  Ord.  1-32,  to  5j-5rJ,  S. 
Durham  Ord.  1-32,  to  g-tt,  do.  Prf.  ^,  to  f-J.  S.  Hetton  Ord.  j,  to 
i8J-ig£,  Stephenson  (R.)  Prf.  ^,  to  ^--nr.  Thames  Works  Irred. 
Mt.  1,  to  70-73xd,  U.S.  Corpt.  Sk.  Fd.  Bds.  3,  to  88-g2xd,  Wear- 
dale  Prf  Ord.  1-32,  to  29-32 — 31-32. 

SHIPPING.— Rise:  Imp.  Direct  W.  India  Mail  1,  to  88-91,  N. 
Zealand  £8  pd.  J,  to  6i-6jxd,  W.  Hartlepool  1st  Mt.  Dbs.  5,  to  93- 
96.  Fall :  India  Genl.  Prf.  \,  to  7I-8J,  Leyland  (F.)  J,  to  3J-4. 
P.  and  O.  2nd  Db.  i,  to  92-4,  Shaw  Savill  "B"  J,  to  4J-5J, 
"Shell"  ^,,  togff-io^. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Anglo-Malay  J,  to  4- 
4ixd,  Bengal  U.  Ord.  j,  to  12^-13,  Dooars  Ord.  J,  to  ig£-2o±,  Jetinga 
V.  Ord.  ^r,  to  J-i.  Kepitiga'lla  1-32,  to  tS-Its.  Lanka  Plant  i,  to 
6|-6|,  Lebong  i,  to  6|-6j.  Fall:  Anglo-Ceylon  Stk.  1,  to  128-130, 
Dumont  Mt.  Dbs,  4,  to  9i-g3,  Emp.  of  India  Prf.  J,  to  8J-9, 
Mabira  Forest  J,  to  |-|j. 

TELEGRAPHS  AND  TELEPHONES. -Rise  :  Direct  U.S.  J,  to 
I2j-i3jxd.  Fall:  American  Cap.  2,  to  101-104,  Anglo-American 
Ord  1,  tc  5i-54xd,  do.  Pfd.  2, to  gi-g4xd  ,do.  Dfd.  ii,  to  13-13^,  Com- 
mercial Cable  1,  to  8g-gi,  Eastern  Exten.  ^,  to  n-i2xd,  Eastern 
Ord.  5,  to  i2o-i25xd,  do.  3J  p.c.  Pfce.  J.  to  83-86xd,  Gt.  Northern 
i.  to  334-35*.  Oriental  Ord.  1-32,  to  i&-ift,  Western  Db.  iA,  to 
984-ioi*. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Anglo-Argentine  10  p.c. 
Prf.  i|£,  to  7J-7J,  Mexico  J,  to  8o$-82£  p.c,  Potteries  Ord.  fa,  to 
-h-h-  Fall:  Anglo-Argentine  1st  Pref.  1  fj,  to  5^-6,34,  B.E.T. 
Prf.  i,  to  5g-5f,  Calcutta  1st  Deb.  2,  to  100-104,  Carthagena  and 
Herr.  J,  to  8J-gj,  General  Motor  Cab  J,  to  g-i,  Kalgoorlie  "  B  "  2, 
to  74-78,  L.G.O.C.  Ord.  3,  to  43-48,  do.  Cum.  Prf.  issues  both  A, 
to6J-74,  Rd.  Car  £6  pd.  J,  to  2j-2|,  Perth  (W.A.)  Ord.  rV,  to 
A-55.  Sao  Paulo  8100  pd.  3J,  to  103-107. 

WATERWORKS — Rise:  Pernambuco  1st  and  2nd  Deb.  both  2, 
to  94-97.     Fall :  Tarapaca  J,  to  ioj-n. 


The  Week   in    Mines. 

The  curious,  and  almost  comical  attitude  of  a  section 
of  the  Rand  magnates  towards  the  Chinese  labour 
question-  has  helped  to  make  the  Kaffir  Circus  a  little 
bit  interesting.  It  need  hardly  be  said  that  when  it 
was  first  announced  that  Chinkee  would  be  returned  to 
his  native  land  all  the  Randlords  worked  themselves 
into  a  frenzy  of  excitement  over  the  "  unwarrantable 
action  "  of  the  British  Government,  which  would  abso- 
lutely ruin  the  industry  as  sure  as  anything  in  this 
world  could  be.  But  no  one  was  disturbed,  and  when 
the  repatriations  actually  commenced  some  of  the  more 
astute  and,  we  are  glad  to  say  it,  more  reputable  mine- 
owners  were  prepared  to  make  the  best  of  things  that 
could  not  be  altered,  and  set  to  work  to  replace  the  lost 
coolies  by  Kaffirs,  a  by  no  means  difficult  job.  Schu- 
macher crying  stinking  fish  at  the  Glen  Deep  meeting, 
therefore,  did  not  at  all  appeal  to  them,  and  the  General 
Mining  and  Finance  Corporation  (the  Albu  group), 
which  has  really  devoted  its  energies  to  legitimate 
mining  and  finance  instead  of  market  play,  cabled  in- 
quiry as  to  the  position  of  affair  regarding  native  labour 
in  view  of  Schumacher's  fulminations.  We  give  the 
reply  in  full  because  it  is  a  useful  thing  to  have  on 
record.  Here  it  is  :  "  Referring  to  your  cablegram  of 
the  17th  instant,  there  is  no  reason  for  uneasiness,  as 
the  supply  of  native  labour  is  plentiful,  and  no  need  to 
fear  any  disorganisation.  There  may  be  a  temporary 
slight  increase  in  working  expenses,  which  will  return 
to  normal  level  with  increased  efficiency  from  native 
labour.  Van  Ryn  repatriated  Chinese  have  been  en- 
tirely replaced  by  natives."  This  is  a  commonsense 
attitude,  and  the  Glen  Deep  management  seems  to  have 
realised  what  a  ridiculous  figure  Schumacher  cut,  be- 
cause Reuter  cables  an  official  intimation  that  a 
material  improvement  in  the  October  profits  is  ex- 
pected, with  a  gradual  increase  thereafter.  A  return 
to  the  normal  profits  of  ^9,000  to  ^10,000  a  month  is 
said  to  depend  on  the  ability  to  procure  good  long-ser- 
vice natives  from  the  Portuguese  East  Coast  provinces 
south  of  22  degrees  latitude.  The  Wernher  Beit, 
Eckstein,  and  Rand  Mines  group  do  not  expect  a 
similar  dislocation  of  work  at  the  other  mines  under 
their  control  when  the  Chinese  are  repatriated,  as  these 
will  leave  in  smaller  batches  and  at  intervals.     Glen 


Deep  was  a  unique  case  owing  to  the  sudden  chant;) 
of  almost  the  entire  labour  force.  Such  is  the  nan 
of  the  message,  and  the  change  in  tone  is  undoubtedly 
welcome.  In  a  quiet  way  it  had  a  good  effect  upon 
quotations  at  first,  but  the  Yankee  smash  was  irre- 
sistible, and  things  became  somewhat  dull  again. 
Taken  on  the  whole,  however,  this  section  was  as 
steady  as  any,  and  the  declines  on  balance  were  small 
and   unimportant. 

The  Land  and  finance  group  did  not  keep  up  quite 
so  well,  and  Rhodesians  were  quite  flat,  particularly 
Chartered.  It  is  being  asked  where  all  the  money  is 
to  come  from  to  meet  the  railway  guarantees  for  the 
current  year,  the  sum  involved  being  something  like 
^560,000,  and  there  is  also  talk  of  a  failure  of  the  pro- 
cess for  dealing  with  the  ores  at  Rhodesia  Broken  Hill. 
At  any  rate,  the  method  of  separating  has  yet  to  be 
discovered.  Rhodesia  Coppers  are  now  about  3s.  6d. 
and  Northerns  7s.  6d.  By  some  means  or  other  Tan- 
ganyikas  were  worked  up  to  23  at  one  time,  but  they 
soon  came  back,  the  bears  spreading  a  report  that 
Mr.  Ercchevillc  had  arrived  in  this  country  with  an 
unfavourable  report  in  his  pocket.  Zamlxsias  were 
easier  as  well  and  the  Banket  things  looked  a  bit 
flabby. 

The  fun  in  the  Diamond  market  has  been  fast  and 
furious.  First,  the  agreement  between  De  Beers  and 
Premier  was  signed,  and  then  it  wasn't.  Later  on 
negotiations  were  completely  off,  but  that  was  merely 
to  afford  certain  Bears  an  opportunity  to  get  back 
because  the  circulation  of  the  story  was  followed  a  few 
hours  afterwards  by  an  official  announcement  that 
everything  had  been  fixed  up.  The  intimation  (fame  in 
a  rather  curious  way.  It  was  not  to  the  effect  that 
De  Beers  and  Premier  had  come  to  an  agreement,  but 
that  the  latter  had  made  certain  arrangements  with  the 
Diamond  Syndicate.  Here  is  the  cable  from  the 
Premier  head  office  in  Johannesburg:  "Premier 
(Transvaal)  Diamond  Mining  Co.,  Limited,  has  finally 
arranged  for  sale  of  its  output  to  the  Diamond  Syndi- 
cate on  terms  similar  to  those  of  the  De  Beers  Con- 
solidated Mines,  Limited,  and  the  same  syndicate  for 
the  disposal  of  the  latter  company's  production." 
Negotiations  have  been  going  on  for  ever  so  long,  and 
we  know  that  the  agreement  has  not  been  reached 
without  immense  difficulty.  It  is  certain  that  at  times 
the  parties  were  at  breaking  point.  De  Beers  fought 
hard  for  supremacy,  and  it  was  a  long  time  before  they 
would  consent  to  the  appointment  of  a  Premier  repre- 
sentative on  the  Diamond  Syndicate.  They  had  to 
give  way  in  the  end,  and  it  is  said  that  the  Premier 
Company  has  won  all  along  the  line.  In  the  circum- 
stances price  fluctuations  are  somewhat  interesting. 
The  opening  was  steady  to  firm,  De  Beers  being  [< 
and  Premiers  10J,  and  the  next  move  was  to  io,f  and 
tojj  respectively.  Later  on  shares  were  offered,  De 
Beers  receding  to  19^8  and  Premiers  to  ioj£,  just  a 
trifling  loss  for  the  last-named.  Then  followed  a 
heavy  collapse  to  18A  and  9J  respectively,  both  Paris 
and  London — Hatton  Garden — being  sellers,  partly  due 
perhaps  to  the  New  York  smash,  and  partly  to  the 
breakdown  of  negotiation  rumours.  However,  the 
Hears  got  back,  and  then  came  the  anxiously  awaited 
news  regarding  the  arrangement,  leading  to  a  quick 
pick  up  to  19-jV  for  De  Beers  and  io|  for  Premiers. 
Other  Diamond  shares  inclined  to  lower  prices. 

Egyptians  and  West  Africans  were  terribly 
neglected,  and  aroused  no  interest  throughout  the 
week.  At  first  Broken  Hills  tried  to  pick  up,  Colonial 
cables  being  better,  besides  which  silver  and  zinc 
were  somewhat  harder.  Unhappily  the  improvement 
had  not  proceeded  far  before  it  again  gave  pface  to  a 
dull  tone,  and  this  was  continued  for  the  rest  of  the 
week,  although  the  prices  for  metals  were  very  well 
maintained.  On  the  whole,  West  Australians  were  a 
better  market,  small  Colonial  buying  being  in 
evidence,  in  addition  to  which  dealers'  books  are  now 
pretty  clear  of  shares.  The  South  Kalgurli  ore  reserves 
at  the  end  of  September  were  estimated  at  111,039  tons 
averaging    7J    dwts.,    in    addition    to    73,527    tons    <>! 
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"probable  ore"  won  is.     Nothing  hap 

to  Deep  Leads,  and  quotations  lor  "  leading  "  things 
■    .arc   anything    between     sixpence     arid     five     shillings 
nominal,   and   very   much   Belli  /.aland   issues 

showed  some  irregularity. 

Coppei   metal  opened  with  a  Eairly  Bteady  tone,  and 
managed  to  improve  slightly  at   first,  with  the  result 
that   coppei    shares  urn-  put   higher  as  well.     Pri 
rallied  rather  well,  but  the  metal  soon  began  to  move 

hark  again,  despite  some  buying  by  consumers.  What 
looked   very   like   toned   sales  came  On   the   market,   and 

values  broke  £1,  but  apart  from  Tintos  and  Anacondas 

shares  did  not  give  ground.  A  good  many  snowed 
further  improvement,  and  Mount  Lyalls  in  particular 
were  f | u i t <•  buoyant.     The  Colonies  bought,  and  there 

Mts  talk  ol  good  development  news  shortly  to  come 
hand.  The  forthcoming  dividend  is  also  being  dis- 
ssed,  and  disappointment   will  be  expressed  il   it  is 

not      T,s.     per      share.       Towards      the      end      all      pri 
weakened,     thanks   to    the    Yankee    demoralisation    and 
another   fall   in   the   metal.      Tin   relapsed   badly,    and 
shares   went   down  as   well,   but  the   metal  closed  rather 
firmer. 

In     the     Miscellaneous    divisions     San     Kraneiseo    del 

Oros     and     El     Oros     improved,     but     Ksperan/as    and 

Camp   Birds   were  on   the  dull   side.     Among   Indians 

Ooregums,  Balaghats,  and  Mysore*  all  went  the  wrong 

.  but  Mundydroogs  put  pn   is.  on  cable  news  that 

30  dwts.   and   2  r>zs.    ore  had   been   struck   at   the   2, 300 

level,  Kennedy's  shaft.  Siberians  were  steady  as 
a  rule,  while  a  violent  slump  <  ciurred  in  Cobalt  Town- 
sites,   which   almost   halved   their  price.      Casey   Cobalts 

I"  fell  away. 


MINING     NEWS. 

'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  te 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
SuiLLiNo/or  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Indian  Mine  CRUSHINGS.— The  following  table  gives  the  total 
monthly  returns  Irom  the  Mysore  Field  alone,  for  1907  and  the 
previous  five  years  : — 


B  January 
I'VIinniry 
M  d'eh 
April  .. 
May  .. 
tunc  .. 
All!' list 


miry 
M  ttch 
April 
May 
"one  . . 

August 
September 
<  letober 
November  , 


1902. 

i'i";. 

■904, 

1905. 

1906. 

1907. 

Dfl  . 

OSS, 

O/.S. 

OSS. 

ors. 

41,612 

50.935 

50.999 

46,268 

49-5oo 

49.629 

48,338 

42,224 

41,575 

48.127 

50.9I4 

51,629 

47.935 

43.535 

49.991 

52.324 

43,565 

50.445 

51.095 

47.305 

43,522 

51-553 

43,108 

43.*<47 

50.57' 

50,176 

|6.'  94 

49,628 

50,i86 

50,613 

50.541 

5.88s 

51.452 

50,526 

50,962 

43.4*3 

42,948 

5>,3So 

45.941 

— 

5L559 

50,802 

45.3«7 

— 

48,078 

53.984 

51,56" 

53,077 

48,80(1 

~. 

615,561     563,478    393.192 


I. 
Tout  ..       514,291       597.786      6o6, 

'he  falling  "it  in  tii,.  yield  for  September  is  due  to  the  same 
rhich  swelled  the  Angus)  figures,  viz  ,  the  abnormal  return 
by  ilir  Mysore  West  ami  Wynaad  t< >r  the  latter  period  prior  to 
shutting  down.  Other  movements  were  not  important.  Mj 
ami  Nundydroog  each  produced  less,  while  the  Ooregum  showed 
improvement. 

Is  1 bsian   Mim    Croshings. — The  following  table  gives  the 

total  monthly  returns  for  1907  and  the  previous  four   ye 


1903. 

■904. 

1905 

On 

January     .. 

MS, 

•     19.359 

XII 

■      42,950       . 

.        47.048 

rem  uary  . . 

. .      17,090 

.     30.131 

'37       ■ 

4".4S2 

March 

1.1,626 

.      17 

•    34,927 

•      41.574 

•ton] 

20,727 

.     1-, 

•      33.  ' 

•      42.423 

May 

.  .         22, 

194*4 

•      30 

.      46 

.         52,668 

June 

2; 

V102 

.      35,256 

.      47.'" 

•         54.918 

•      34.693 

.      4&rf8j       • 

.        54.2-1 

August 

..         19.187         . 

24,669 

-05       . 

.      5o,137       . 

.        54.558 

aber 

..       iS.74!       . 

1 

*5       • 

t\  410 

>     .. 

..       17,. 

.     24  919 

S3       • 

.      45,644       • 

— 

iber 

..       I57M       • 

,183 

.     32,861       . 

.        4*. 503        • 

.         — 

Decern! 

..        18,750       . 

28,100 

.     37,"6       . 

•       48.329        • 

— 

Total      ..     2.51,872       ..     267.715     ••    407.048       ..     551.8/5       •■      454.226 
l.iv  \hvkg. — This    mine    is    numbered    among    the 

1  Rand  companii  -.  it-  bat  itamps,  but 

ated  with  very  :. 

9.  of  gold,  while  a  similai  -limes 

ielded    11.  value  being 

1  ton    milled.      Working   costs  were 

rig   a   profit   of   ,£48,005   or 
1   providing  head  office  ex- 
1  and  £1 .  1 
count  of  claims  and  ig  £45*355. 

iation  ami  profit  tan  I  £".s"t  was  I'- 

ll,  and  on  lends  of  10 


or  2 5  per  cent,  for  the  year,  and  i 

ly  half  of  the  financial  year,  but 
afterwards   there    was    -<onie    Improvement,    the    failure 
tinlry   dri 
When  the  managers  report  was  written  they  were 

t  again,  but  the  most  recent  1 

e  that  there  is  not  much  cause  for  anxiet 
increased  by  300  tons,  the  total  in  sight  at  the  eod  ol  Jul;. 
84,000  : 

1.   ash   !'  1.   Mining.— This     I  com* 

pany's  interim  report  for  the  half-year  ended  J', 
on  the  Phoenix   Mine  the   13th  level  has  been   .  I 

up,    and    thi  reef   at    the    14th  •    been 

starter! .      The    main    shaft   has   been    sunk   to   the   de 
15th  level,  about  2,000  ft.     On  the   13th  level  values  have  been 
low,   but   in   the   north   drive   high-grade   ore   has   recentl 

id   the   prospect  on  this  level  is  encouraging,     'It 
level  1,  i  up  well,  and  shows  an  improvement  over  the 

nth    level.      After    further   exploration    in   the 

that  then 
further  ore  bodie  ill  quantity  of  quartz  remain 

extracted  from  the  "  vertical  "  reef,  but  in  the  near  future  it 
will  be  economy  to  close  down  the   (llobc  mine.     On  June  30 

hi  ore  res.  1  -  at   1 1  d 

I,*,;,;  tons  at  11. 7  dv  •  mber  31,  1906,  the  value 

£248,586  and   /.  vely.      Aggregaa 

for   mining,   milling,   and   cyaniding   have   been   pra 
same  as  fur  the  vcar,  and  :  is  been 

in   continuous    work,    showing   a    profit     for    the    ha  1 

£3,314.       The  grade  of  ore   milled  has  been   further  :, 

and  difficult 

1  with  the  extraction,  owing  to  th<  I 

antimony.    '1  he  lab  1 

tory.      An    abundant    harvest    has    kept    the    el  local 

1    the   land,"   and  the   company  has   had   to   depend 

"raw"  hoys,  but  they  are  engaged  for  1  e,  and 

will  probably  become  efficient  in  due  course.  In  July  an  in- 
terim dividend  of  is.  per  share  was  declared,  and  another 
similar   distribution   is   now   proposed. 

Main    Kkef    Wkst. — This    Rand   company   made    fairly  good 

progress  during  the  twelve   months  to  June  30,  the   main 

being   sunk   a    further  625   ft.,    making    the   total    depth    on    the 

1  and  the  incite ■  ,  while  the  total  development  for 

the  year  was    3.378  ft.     Capita]   expenditure   in  the  period   was 

aking  £40. > 
Which  the  trifle  of  £148  ca  ml  of  sum 

leaving  the  actual  outgo  at  £46,828.  To  meet  these  expenses 
further  calls  amounting  to  qs.  per  share  have  been  made  in 
respect  of  working  capital,  increasing  the  amount  paid  up  to 
29s.  per  share  or  £145,°°°  ar|d  leaving  ns.  per  share  or  10,000 
shares,  say,  £55,000.  Up  to  date  the  sum  spent  on  buf 
machinery  and  p]  {.1,849,  'he  shaft  has  cost 

mine  .1  at  £11,684,  while  general  outlay  n 

to  £37,5*7  and  the  pi  unt  stands  at  £352,668.    \ 

ed   by  the  development  work  are  regarded  with   - 
tion   and   the  die  eak   with  gratification   of  the   1 

reef   formation  and  the  fact  that  the  property,  so  far  as 
by    the   work  done,    is   remarkably   free  from   faults,    dykers  or 
disturbances. 

New  Yavi    Kivkk  Diamond  \m>  1  \. — The  1 

of  the  chairman's   speech   at   the  shareholders'    met: 
noton  rise,  held  in  Sydney  in  September  la- 

the co-  !  not  been  given  a  fair  chance.     Th< 

in  the  farm  Droogveld,  a  portion  of  which  hail  been 
thrown  open,  were  described  as  unscientific,  and  it  » 
hinted  that  a -good  proportion  of  the  miners  knew  1 
about  alluvial  diamond  digging,     lie  thi-  as  >.t  may,  thei 
doubt  that 

good  slice  of  ground  provided  for  the  River  Die 
which  has  apparently  efficient,  if  small,  machine) 
to  have  produced  very  brilliant  result-      V    adequal  n 

of  certain  cables  sent  to  this  side 
more  or  less  wonderful  returns.     The  chairman  just  skimi 
surface  of  this  subject,  .and  had   no   word  of   13 
poor  n  ■  who  was  tempted  to  come  in  at  anything 

the  £12   per  -hare  to    which  the  price  a  e  time 

The  quotation   now  is  something  over  par,  and 
peculator  would  buy  at  that.     Number  ,  I 

ie  of  the  financial  year  wa-  31    less  than  at  the 
corresponding  period,  due  to  two  rushes  to  other  d 
the  go  'f   the    men    are    now    returning. 

diamonds  wa-   1  Id    for   £40,504,  an 

gainst  a  return  for  the  pre 

-  or  an  avt  1  ■   the  month 

of  April  there  ha-  been   .1  [ailing  off  in  the  price  of  diam. 

Itrably  affected  the  royalties      ('. mi- 
revenue   wa  !('r  the  pr 
financial  vear,  most  of  it  coming  from  royalty  on  diamond 
claim  I                    l.xpenditu:                               mipared  with   - 
and   the   nelt    profit  before   allowing  for  di 
or  an  improvement  of  more  than  £o. 
away  with  £5,699,  of  which  no  less  than  £3.990  ap] 

n  plant,  and  after  adding  £3,190  from  t> 
rit  there  is  a  credit  to  be  carried  forward  of 
The  general  manager  speaks  optimistically  of  the  proper- 

and  valuable. 
but  the  din 

!  it  is  the  intention  of  the  board  to  r 
in  both  the  royalty  and  claim  licences. 
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The  company's  financial  position  is  fairly  good,  and  the  liquid 
assets  should  be  sufficient  for  some  time. 

South  African  Real  Estate. — Although  not  a  mining  ven- 
ture, this  concern  shared  the  depression— we  are  heartily  sick 
of  the  word — which  enveloped  all  South  African  business  dur- 
ing the  past  year,  and  in  the  financial  period  ended  June  30 
the  revenue  from  properties  was  only  £11,150,  interest  giving 
another  ,£411,  and  making  ,£11,562  in  all,  or  a  falling  off  of 
£5,927  compared  with  the  preceding  twelve  months.  Expendi- 
ture was,  of  course,  kept  down  as  low  as  possible,  and  all  items 
show  decreases,  with  the  exception  of  insurance  account,  which 
is  owing  to  an  increase  in  the  rates,  and  electric  light,  heating, 
lifts,  water,  &c,  owing  to  certain  alterations  and  repairs  re- 
quired to  be  done,  and  for  light  derived  from  the  municipality 
during  installation  of  new  system.  Outgo  under  all  heads  was 
£7,980,  leaving  ,£3,581  nett,  which  is  increased  to  ,£6,379  by 
the  sum  brought  forward.  Of  that  £3,928  is  allowed  for  de- 
preciation and  £2,450  is  carried  forward.  Property  account 
was  written  down  by  £3,876,  reducing  its  book  value  to 
£139,900,  against  the  paid-up  capital  of  £150,000.  Except  that 
the  company  possesses  no  reserve  fund,  the  balance-sheet  does 
not  call  for  comment. 

Avino  Mines  of  Mexico. — When  experts  differ  who  shall 
decide?  Before  committing  themselves  to  a  reconstruction,  the 
directors  of  this  company  agreed  to  have  an  independent  report 
on  the  mine,  which  was  entrusted  to  Mr.  J.  Gordon  Hardy.  This 
gentleman  made  a  most  discouraging  report — practically  to  the 
effect  that  the  mine  was  played  out — and  it  was  so  completely 
in  opposition  to  the  conclusions  of  Mr.  Ralph  Nichols,  the 
manager,  that  the  board  arranged  with  Mr.  R.  A.  Varden  to 
make  a  critical  examination  of  the  mine  and  arbitrate  between 
the  divergent  views  of  Messrs.  Hardy  and  Nichols.  All  of  which 
reminds  us  very  forcibly  of  the  Etruscan  business.  The  directors 
have  no  wish  to  influence  the  shareholders  in  their  considera- 
tion of  the  various  reports,  but  think  it  right  to  call  attention 
to  the  fact  that  since  Mr.  Hardy's  examination  the  mine  has 
been  self-supporting,  principally  from  the  sale  of  high-grade 
.  the  existence  of  which  he  doubted.  Mr.  Varden  endorsed 
the  statements  made  by  Mr.  Nichols  as  to  the  tonnage  of  ore, 
but  places  a  lower  estimate  on  the  value  of  the  metal  contents, 
partly  due  to  the  lower  prices  of  copper  and  silver  in  Mr. 
Varden'.,  calculation.  Moreover,  Mr.  Varden  entirely  agrees 
with  Mr.  Nichols'  methods  of  taking  samples  to  which  Mi. 
Hardy  objected,  and  in  the  ca^e  of  Blocks  "  I"  and  '()."  to 
which  the  last-named  calls  attention  in  his  report,  \!r.  Varden 
shows  that  subsequent  developments  have  proved  Mr.  Nichols 
to  be  correct  in  estimating  these  blocks  to  contain  payable  ore. 
The  upshot  of  all  the  differences  is  that  the  Elmore  process 
which  was  used  for  testing  samples  before  Mr.  Hardy's  examina- 
tion is  to  be  given  a  trial  on  a  working  scale  before  the  share- 
holders are  asked  to  reconsider  the  scheme  of  reconstruction, 
especially  as  Mi.  Nichols  has  undertaken  to  provide  the  neces- 
sary funds  for  financing  the  company  in  the  meantime  from  the 
shipment  of  high-grade  ores  to  the  smelter.  An  order  has,  there- 
fore, been  placed  for  an  Elmore  plant  capable  of  treating  from 
30  to  40  tons  of  ore  per  day,  which  will  be  shipped  about  the 
end  of  next  month,  and  so  soon  as  the  results  of  the  tests  are 
known  the  information  will  be  communicated  to  the  share- 
holders. All  else  that  need  be  said  now  is  that  the  purchase 
price  of  the  property  was  £844,753,  and  at  one  time  the  market 
trebled  this  value. 

Hainault  Gold  Mine. — In  this  company's  year  ended  May  31 
last  61,414  tons  of  ore  were  raised  and  rough  crushed,  of  which 
5.833  tons  were  sorted  out  and  55,581  tons  milled  for  a  return 
of  18,71s  ozs.  of  fine  gold,  value  £79,510.  Small  debits  and 
credits  leave  the  actual  revenue  at  £79.518,  and  after  meeting 
expenditure  of  all  kinds,  including  mine  development  and  depre- 
ciations there  is  a  profit  of  £8,470,  a  very  small  sum  to  save  from 
the  fairly  considerable  income.  It  is,  however,  necessary  to 
point  out  that  the  entire  reconstruction  and  enlargement  of  the 
plant  on  the  mine  has  been  in  progress  during  the  greater  part 
of  the  financial  year,  and  has  much  interfered  with  the  returns 
from  the  mill,  as  well  as  development  work.  Delay  in  delivery 
of  the  new  machine^'  occasioned  by  strikes  at  makers'  works 
retarded  the  completion  of  the  erection  for  about  six  months  and 
added  largely  to  the  cost,  the  total  outlay  during  the  year  on 
account  of  plant,  buildings,  and  machinery  being  £31,334.  But 
the  general  manager  assures  the  directors  that  the  company  has 
a  splendidlv  equipped  mine,  and  may  look  forward  to  the  future 
with  confidence.  Ore  in  sight  is  put  at  approximately  240,000 
tons  or  nearly  three  years'  supply  for  the  enlarged  mill  of  a 
recoverable  value  of  27s.  per  ton.  This  is  a  lower  value  than 
in  previous  years,  but  costs  are  also  estimated  on  a  reduced 
scale,  sav  17s.  per  ton,  including  development.  Since  the  close 
of  the  financial  year  the  values  of  the  ore  developed  have  im- 
proved', and  now  that  the  work  of  construction  has  been  com- 
pleted it  is  expected  that  further  considerable  ore  reserves  will 
be  opened  up  during  the  current  year.  The  main  shaft  has  been 
sunk  and  completely  timbered  to  a  depth  of  1,000  ft.  To  the 
nett  balance  on  operations  of  £8,470  has  to  be  added  the  credit 
brought  forward  of  £14,502,  nfaking  £22,972,  and  all  but  £2,071 
which  is  carried  into  the  current  year  has  been  distributed  in 
the  shape  of  three  interim  dividends  of  is.   per  share. 

Chinese  Engineering  and  Mining. — This  company's  report 
and  accounts  for  the  year  ended  February  28  reveal  a  position 
of  striking  prosperity.  The  output  and  sales  of  coal  show  a 
satisfactory  increase,  being  the-  largest  in  the  history  of  the 
company,  and  the  figures"  for  the  first  seven  months  of  the 
current  year  show  a  further  considerable  improvement  as  share- 
holders will  probably  have  gathered  for  themselves  from  the 
periodical  returns.     The  erection  of  the  electrical  pumping  and 


lighting  plants  at  the  Tongshan  and  Linsi  mines  has  been  retarded 
by  various  causes,  but  the  installation  is  now  complete,  and  is 
working  well.  The  works  at  Ching  Wan  Tao  are  practically 
completed,  the  breakwater  having  been  extended  to  a  length  or 
2,300  ft.  and  the  accommodation  afforded  being  sufficient  for 
present  requirements,  gross  profits  for  the  twelve  month- 
iucluding  interest  and  transfer  fees  were  £247,356.  a  first-rate 
increase  compared  with  the  preceding  year,  and  after  meeting 
all  charges  which  include  debenture  interest  and  £10,000  for 
redemption,  15  per  cent,  or  5  per  cent,  more  is  paid  to  the 
shareholders,  £40,000  is  added  to  the  depreciation  reserve  and 
the  balance  forward  is  increased  from  £6,604  to  £11,556.  The 
balance-sheet  contains  some  big  items.  Property  account  is  in  at 
£1,037,821  and  capital  expenditure,  of  which  £161,353  wa- 
incurred  during  the  past  year  is  down  at  £444,124,  apart  from 
steamers'  account  £94,819.  Depreciation  reserve,  however. 
now  amounts  to  £150,000,  and  that  for  redemption  of  deben- 
tures £41,667.  The  company's  cash  position  is  a  very  strong; 
one.  and  what  is  evidently  now  exchange  reserve  stands  a: 
£84,39:- 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromf. 
notice  in  these  columns. 

North  of  Scotland  Bank. 

In   its  year  ended   September  30  this   Scotch   bank,   which   i-. 
soon  to  absorb  the  Town  and  County  Bank  of  Aberdeen,  ma 
a  profit  of  £65,355,  which  was  £1,373  more  than  in  the  previous 
year.     Out  of  this  £25,000  is  devoted  to  the  payment  of  a  divi- 
dend of  1 1  ?4   per  cent,  on  the  paid-up  capital  of  £400,000,  h 
of  which  was  distributed  on  May  3  last,  the  second  half  being 
due  on  November  1.     Then  £1,000  is  written  off  bank  premi- 
or  £100  less  than  a  year  ago,  and  £15,000  is  set  aside  for  amal- 
gamation  purposes,    leaving   £4,355    to    carry    forward    agai: 
£2,982   brought   in,    so   that  the  balance  carried  forward   is    ii 
led   by  the  additional  profit  earned.     Some  changes  in   tl 
balance-sheet   are    interesting.      The    note   circulation   is   dow: 
£7,964    at    £468.925,    and    the    amount    due    to    deposit 
other    creditors    is    £408,110     higher     at     £4,478,763.       Th< 
are     also     some    changes     in     the     balances     due    to    banki 
correspondents     which,     at     £39,123,     show     an     increase 
£32.217,    but    drafts    issued    payable    on    demand    are    £35." 
lower    at    £42.241.       Including    the    paid-up     capital     and     tl 
reserve     fund     of    £222,500,     together     with     the     above     mi 
tioned     profit,     the     balance-sheet     total     is     brought     up 
£5,694,406.     It  is  in  the  assets,  however,  that  the  changes  a 
most  striking,  gold  and  silver  coin  at  head  office  and  branchr- 
and  cash  at  call  with  London  bankers  is  a  mixed  item,  show : 
an  increase  of  £1.608  at  £524,442,  but  gold  and  silver  coin  w 
other  banking  correspondents,  exchangeable  notes  and  cheque- 
on   other  banks,   show  an  increase   of  £16,860  at  £169,979.     In 
the  report  the  directors  say  that  they  have  made  allowance  for 
the  depreciation  on  investments  as  well  as  for  bad  and  doubtfu". 
debts,  but  no  indication  is  given  either  there  or  in' the  balance- 
sheet  as  to  the  figures  at  which  Consols  and  other  securities 
the  British   Government  are  taken  into  the  account.     In  reality 
the  figure  against  this  entry  is  £4,890  up  at  £271,765.    There  1- 
also  an  increase  of  nearly  £27,000  in   the  debenture   and   pre- 
ference stocks,   other  stocks  and  shares,  &c,  held,  the  total 
which   is  now   £555,622,   and  loans  to   London  brokers  on  call 
and  short  notice  are  up  £364,000  to  £769,000,  while  temporary 
loans   from   marketable   securities   have    fallen   off   by   no   .1: 
than    7.78,172  to  £282,371.     Colonial   Government  securities  are 
also  down  by  £16,284  at  £289,300,  but  altogether  there  is  a  nett 
increase  of  £300,000  in  these  items,  and  upwards  of  £1,000,000 
of  the  bankers'  money  is  now  out  on  loan  in  London  exclusive 
of  the   cash   at   call  with   the   London   agents   of  the  bank,   the 
amount  of  which  is  not  revealed  in  the  balance-sheet.     Possibly 
enough  the  directors  have  deemed  it  prudent  to  put  more  of  the 
bank's  resources  into  the  form  of  floating  loans,  but  at  the  same 
time  thev  have  obviously  increased  their  fixed  investments,  and 
as  bills  discounted,   advances  on  cash  credit  bonds,  &c,   show 
an   increase   of   nearly   £84,000   at   £2,665,208,   it   hardly   seem- 
necessary  that  so  much  of  the  bank's  resources  should  be  in  the 
London  market.     Are  we  to  infer,  however,  that  the  bulk  of  i*. 
is  in  the  discount  market  and  not  on  the  Stock  Exchange? 
Northern  Banking  Co.,  Limited. 

An  improvement  of  £3.995  to  £62,711  was  recorded  in  the 
nett  profits  of  this  Irish  bank  for  the  year  ended  August  31,  but 
this  was  neutralised  by  the  smaller  balance  of  £21,882  brought 
forward,  and  the  sum  to  be  dealt  with  was  £1,123  down  at 
£84,593.  In  view  of  the  general  depreciation  of  Consols  and 
other  securities  the  directors  have  deemed  it  advisable  to  put 
£15,000  of  this  total  to  the  investment  suspense  account,  com- 
pared with  £7,900  written  off  a  year  ago.  Then  the  dividends- 
of  11  per  cent,  and  bonus  of  2s.  on  the  ':A'"  shares  and  of 
half  those  amounts  on  the  "  B  "  shares  are  paid,  and  after  writ- 
ing £4,934  or  £2,310  less  off  premises  the  balance  forward  is 
•reduced  by  £5,914  to  £15,968.  Besides  the  sum  now  set  aside 
against  investments  £30,000  has  been  transferred  from  the 
general  reserve  to  a  special  fund  for  depreciation  of  the  securi- 
ties, and  the  directors  consider  that  they  have  now  made  ample 
provision.  As  the  balance-sheet  now  stands,  the  general  reserve 
amounts  to  £270,000  against  a  paid-up  capital  of  £500,000,  buc 
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here  is  in  addition  this  Special  reset  while  the 

iher  funds 
stalling  £53,236.     Note  circulation  bi 

£572,79  its  and  credit  accounts  come  to 

£204,488    more   at    £4,400,253.      On   the    other   DJ  hows 

(,50a  to  £751,044,  but  bill  ted,  loans, 

are  have 

een  increased  by  £113,480  to  £1,535,973.     B 

'  /iii.kiii  1  way    con- 

idering  that  the  head  office  and  branches  number  nearly  sixty. 

Kngi.ish,  SCOTTISH    AHD  Aistkalian  Hank,   Limited. 

The  year  ended  June  30  was  a  much  more  satisfactory  erne  for 
is  bank,  and  gross  profits,   after  making  the  usual  d 

reb.o  1  an  increase  of  07  at 

270,110.     Outgoings    only    rose    by    £4,782    to    £102,162,    and 
th  £1,300  more  at  £17,912  brought   forward  sable 

tal  came  to  £185,860  or  an  improvement  of  £'71585.     interest 
a  trifle   down   at   £89,758,    an  rring 

ive  there  v  I  £81,102  to  be 

alt  wit]  i    £63, 275   a  year  ago.     (Jut   of   tins   a   further 

per  cent,  interi  d  on  the  deferred  inscribed  deposit 

ck    and  the  dividend  on  the  share  capital  is  again  raised  by 
per  cent,  to  5  per  cent.,  after  which  £8,991  or  £899  more  is 
i    for  the   purchase  of  deferred  Itock,  an  extra 

1  red  to  the  officers'  guarantee  and 
ovident  fund  and  £6,000  goes  as  a  bonus  of  10  per  cent,  to  the 
ff,  leaving  £25,274  or  £7,3(12  more  to  be  carried  forward.  The 
,092  set  aside  hist  year  for  cancellation  of  deferred  deposit 
1  1,  has  been  appropriated  to  the  purchase  of  £8,750  of  the  stock 
d  the  perpetual  stocks  outstanding  have  been  reduced  by  that 
ount  to  £2,663,984.  Another  substantial  increase  of  £372,174 
£3,374,806  !    place  in  current  and  deposit  accounts, 

tin   liabilities  are  £107,578  larger  at  £579,439 
d  the  note  1  ovulation  has  risen  by  £17,857  to  £58,865.       On 
other   hand,   cash    and   bullion    show   a    small    decrease   of 
15,817   at   £830,283,   but   cash   at  bankers  and   at  short   notice 
,638  up  at  £394,405,  bills  receivable  come  to  £122,800 
i      £822,272      and     advances     are     £209,052     higher     at 
4,891,871.     Investments   in   Hritish   Government   securities  re- 
main at  £100,000,   but  £6,412  has  been  added  to  the  colonial 
held    as    security    for    the     note   issue,    raising   them    to 
9,138.      II'  I    of  the   deferred   deposit   stock  cancelled 

en  written  off  premises  account,  as  usual,  but  some  small 
additions  would  appear  to  have  been  made  to  the  property,  as 
the  item  is  only  £7,400  down  at  £351,628. 

I,  II.  The  Nizam's  Guar.  State  Railways  Co.,  Limited. 
Receipts  from  coaching  traffic  on  this  company's  broad  gauge 
stem  during  the  half-year  ended  June  30  showed  a  trifling 
crease  of  Rs\  3,011,  but  goods  traffic  produced  Rs.  1,37,138 
ore,  owing  almost  entirely  to  a  gain  in  general  merchandise,  as 
traffic    yielded    Ks.    76,242    lest        I  earnings    were 

s.  1,66,454  ii]>  at  Ks.  27,48,320,  and  as  less  was  spent  on 
maintenance  of  way,  &C,  working  expenses  were  reduced  by 
Ks.  23,005  to  Ks.  9,44,862,  the  ratio  being  3. 11  per  cent,  smaller 
cent.  Nett  revenue  was  consecmently  Rs.  1,89,459 
better  at  Ks.  [8,03,458,  or,  converted  into  sterling,  £120, 801, 
npared  with  £108,168,  of  which  £6,632  or  £408  less  was  pay- 
able to  the  Government  of  India  on  account  of  the  Bezwada 
extension,  leaving  a  balance  of  £114,169  to  be  dealt  with  against 
£101,128.  The  sum  requiredl  to  meet  the  guarantee  on  the  4 
pel  cent,  debentures  and  sinking  fund,  together  with  5  per  cent, 
per  annum  on  the  capital  stock  and  the  debentures  on  which 
the  guarantee  has  expired,  is  £85,062,  and  of  the  surplus  of 
*  19,107  the  company  is  entitled  to  half,  which  has  been  added 

rve  in  the  usual  way.     On  the  metre  gauge  line  the 
receipts    were    Rs.    2,40,084     larger     at    Ks.    20,52,625,    of   which 
Ks.  88,391  came  from  passengers  and  Rs.   1,53,968  from  goods, 
principally  coal,   cotton,    and   cotton    seed.     Ex]  se  by 

Ks.  51,044  to  Ks.  9,26,261,  but  the  proportion  to  earnings  was 
3.12  per  cent,  down  at  45.13  per  cent.,  and  the  nett  revenue 
showed  an  improvement  of  Rs.  1,88,440  at  Ks.  11,16,364.  Con- 
verted into  sterling,  this  gave  £75.384  or  £12,489  more,  andi 
plus  to  be  dealt  with  at  the  end  of  the  year  was  £34,884 
compared  with  £22,395. 

Mint  wo   UxUGTJAY    Railway   Co.,    Limited. 

An  improvement  in  all  classes  of  traffio  on  this  line  took  place 

rmg  H'  ;o  and  the  gross  revenue  she* 

of  £'5>35S  at'  £7S>888.     Passenger  traffic   yield* 

Idituinal  £3,504  '.  an  improvement   which  is  all  the 

Ltisfactoxy  because  nothini  luded  for 

ivement  of  troo]  receipts  were  £8,105  *P  at  £-t"-,"s 

nd  anil  ■    £2,159  '"ore  at  £8,837  m"'  with  smaller  in- 

the  total  gain  was  bove.     On  the 

her  hand,  charges  foi  maintenance  of  way  were  £5,182  heavier, 

■  ire  and  traffic  expenses 
inner  all  hi  up  at 

true  of  £15,055,  which  im- 

r  the  previ<  his  twert  the 

,ird.    how.-  only    £5,241  oul    with 

and  £1,639  taken  !: 
tin      ava  lablc      surplus    was    £460     smaller 
,374.     Of   thi^   debenture   interest   took    . 

an  extra  it.  having  I  for  the 

£1,851  is  v  end 

.  1.1- 
■  amounting  to  £13,431   made  a  year  ago  leaving  £3,451  or 


£'■  •  ased  moo 

.1  of  furtl.i 

have  aranged  with  the  del..  >ler» 

at  the  rat. 

i  that  no 
dends  be  1-  . ,  income 

shall  be  devoted  to  capital  expenditure  or  betterment  works. 

ivar  Railway  Co.,  Limi: 

A  considerable  change  took  place  in  the  nature  of  this  com- 
pany 1  goods    traffic    during   the   j  ear  ended  here 

te  big  redin  tie  quantit; 

while  floi  nd  coke,  oil  and   pro 

and    shipments 
the    other    hand,     lard,    pepeloo    and     salt    all    mere,. 

tially,   and  the  nett  falling  off  in  the   total  traffic   was  only 
733,<  01  734  tons.    Gross  earnings  from  the  railway 

dropped  by  £2,385  v  the 

sa"  ;i  nett  profits  were 

£6,4X2  down  at  £14,055.     Receipts  on  account  of  the  award  of 
the  Anglo-Venezuelan   Claim-  ion  were  £194  larger  at 

£7,995  and  interest  on  deposits,   transfer  fees,  &c,  gave  I 
"'   at  £758  making  £22,808  compared   with  £28,890.     After 
riding  for  debenture  interest  and  £i,i  ichangt, 

the  disposable  surplus  was  £5,998  smaller  at  /■ 
nothing  can  be  put  to  depreciation  reserve  against  £3,000  trans- 
ferred a  year  ago  and  the  dividend  on  the  preference  shares  is 
reduced  from  3  per  cent,  to  2,  leaving  £1,037  or  £373  more  to  be 
ried  forward.  This  result  is  far  from  encouraging  and  the 
Immediate  future  does  not  seem  to  promise  anything  in  the  way 
of  improvement — at  least  that  is  how  we  interpret  the  direct 
silence  on  this  point — while  the  outstanding  balance  on  account 
of  the  award  is  now  no  more  than  £2,326. 

Hotel  Cecil,  Limited. 

The  year  to  August  31  last  did  not  witness  the  maintenance  in 
full  of  the  considerable  increase  in  business  secured  during  th« 
preceding  twelve  months.  The  turnover  wa 
£229,030  in  1905-6,  when  the  improvement  was  no  less  than 
£27,892.  Taking  into  account  the  very  bad  summer,  the 
shrinkage  was  not  worse  than  might  have  been  expected.  Rents 
gave  only  a  little  more  at  £12,390,  making  £237,566  in  all,  a 
declinevif  £3,604.  On  the  other  hand,  working  expenses  showed 
a   reduction  of  £2,331  t  -,  and  the  value  of  food  and 

wines  1  onsnmed  was  only  £86,081,  or  a  drop  of  almost  £5,000. 
Rates,  taxes,  insurance  and  licences  came  down  practically 
£1,000  to  £8,852  and  general  repairs  and  renewals  were  a 
little  smaller  at  £12,577,  so  that  when  it  comes  to  nett  profits 
there  is  the  considerable  gain  of  £5,229  at  £58,308.  Small  addi- 
tions have  to  be  made  on  account  of  interest  and  transfer  fees, 
and  after  meeting  debenture  interest,  directors'  ft- 
£32,824  is  left.  With  £9,249  brought  forward  the  disposable 
sum  is  £42,073,  which  would  enable  the  directors  to  catch  up 
a  small  part  of  the  preference  dividend  arrears,  but  they  again 
recommend  one  year's  dividend,  leaving  twelve  months  in 
arrear,  and  carry  forward  the  much  larger  sum  of  £14,573.  And 
none  can  dispute  the  wisdom  of  the  policy  when  we  remember 
that  the  property  account  stands  at  the  enormous  figure  of 
£1,499,805,  including  £2,176  added  during  the  year,  and  that 
the  only  reserve  possessed  is  the  depreciation  account  of  £30,41 1. 
Trading  accounts  are  heavily  adverse,  ar-d  while  the  1 
balance  is  fairly  generous  at  £66,793,  stock  of  wines,  spirits,  ,-. 
£31,432  does  not  seem  very  great  for  an  hotel  of  such  magnitude. 

Carlton    Hotel.    Limited. 

No   tight   is   thrdwn   by  the  n  his   company   on   the 

11     of    how     far    the    Ritz     Hotel     or     the    Kilz-Carlton 
turants  on  the  Ham'.  one  have  contributed 

the  increase  in  profits  earned  during  the  year  ended  A 
We  should  judge,  however,  that  the  yield  has  not  been 
surate  with  the  money  sunk   in  them,  although  with   regard 
the  first  named  the  directors  say  that  the  busine-  in- 

tinuous  progress,  while  the  latter  have  been  most  successful  and 
profitable.  Nett  profits  from  all  sources,  including  interest  on 
loans,  <Vc,  amounted  to  £70,833  or  an  increase  of  £18,906  and 
with  £4,409  brought  forward  gave  a  total  of  £81,243  compared 
with  £66,129.  1  >ii  the  other  hand,  however,  interest  on  the 
4^1  per  cent,  debenture  stock,  which  a  year  ago  was  charged 
the  '  I  £12,357  arKl  interest  on  the  loan  from 

ten   has   risen  by  £6  ;2,   and   after   providing 

£10, 706  for   interest  on  the  4  per  cent,  debenture 

charges  and   income-tax,  and  interim  d 
on   the   preference  and   ordinary   shares,   the   surplus  remai: 
£4,621    smaller    at    £30,700.      The    final    dividend 

I  been  met,  the  ordinary  shares  rect 
a   distribution   making  the  usual    10  per  cent,   for  the  year  and 

.•1   is    transferred    to 
only  £10,000  or  £5,000  less  is  added  to  general  reserve,  Iea\ 

;r  balance   of 
the   balance-sheet   the   1 

or  the  value  put  upon   it   in    u>v>,  while  the  reserve  ai 
ether  will  now  amount  to  £i-'- 
which   only    to  old   is  represented   by   separat- 

men'  more  than  a  year  a< 

com  ires  in  the  Kit*   Hotel  is  unaltered   at 

£154,000,   but   the  loan   indebtedness   of  that   underta; 

■   ,713  and  the  ososssj 

per  cent,  mortgage  debentures.     Another   50,000 
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ordinary  shares  have  also  been  issued  on  which  5s.  per  share 
has  been  called  up,  and  as  matters  now  stand,  the  company  with 
a  paid-up  capital,  including  £3,499  calls  paid  in  advance,  of 
.£365,999  has  no  less  than  £845,702  outstanding  on  debentures 
and  in  addition  owes  £63,500  to  its  bankers.  Liabilities  to 
sundry  creditors  total  £43,489,  but  sundry  debtors  and  stocks 
come  to  £50,276  and  cash  has  been  increased  by  £7,532  to 
;£i9.757' 

A.  and  F.  Pears,  Limited. 

Although  the  scheme  for  the  conversion  of  the  150,000  vendor 
held  deferred  shares  of  this  first-rate  concern  into  60,000 
ordinary  shares  was  accepted  by  the  proprietors  at  the  end  of 
last  year,  the  Court  did  not  sanction  the  proposal  until  August  3. 
Consequently  the  allocation  of  profits  has  to  take  place  on  the 
old  basis,  but  for  which  "  the  directors  would  have  had  the 
gratification  of  paying  a  dividend  of  at  least  12%  per  cent, 
upon  the  ordinary  shares."  Let  us  hope  that  it  is  merely  a 
pleasure  deferred,  and  that  results  in  the  current  year  will  at 
least  be  equal  to  those  now  being  reviewed  despite  the  fact 
that  rivals  will  not  again  play  into  the  company's  hands  by 
trying  to  form  a  soap  trust.  The  directors  have  every  reason 
to  congratulate  the  shareholders  on  the  results  displayed,  and 
it  is  good  to  learn  that  the  increase  in  sales  during  the  year 
to  June  30  has  been  maintained  up  to  the  present  time.  Balance 
on  trading  account,  after  making  provision  for  bad  and  doubtful 
debts,  is  returned  at  £169,659,  an  increase  of  a  good  £6,ooo 
compared  with  the  preceding  year,  and  as  interest  on  invest- 
ments and  deposits  also  showed  a  moderate  gain  at  £5,009  the 
total  gross  income  is  £174,668  compared  with  £163,477.  Charges 
were  again  slightly  lower  at  £102,640,  and  after  allowing  £4,703 
for  depreciation  and  leasehold  redemption  the  actual  nett  profit 
ls  £67>32S  against  £59,274.  Sum  brought  forward  was  £2,090, 
making  £69,415  from  which  debenture  interest  takes  £10,000 
and  preference  dividend  £12,000.  The  ordinary  shares  next  get 
their  to  per  cent.,  and  the  distribution  on  the  deferred  will  be 
the  same  amount  or  twice  as  much  as  last  year,  with  a  sharp  im- 
provement to  £6,415  in  the  sum  carried  forward.  No  addition 
is  made  to  reserve  against  £3,500  last  time  and  £5,000  in  the 
year  before,  and  the  chairman's  remark  at  the  last  general  meet- 
ing that  the  fund  was  large  enough  will  doubtless  be  recalled. 
It  must  be  admitted  that  the  finances  are  exceedingly  strong, 
general  reserve  being  £58,500,  depreciation  and  leasehold  re- 
demption fund  £90,767,  and  special  reserve  £5,703,  making  up 
a  total  of  £154,970  against  the  property  and  goodwill  of 
£602,937.  The  company  has  invested  £132,791  in  gilt-edged 
securities  and  its  own  debenture  stock,  but  these  unhappily  show 
considerable  depreciation.  Only  £22,646  is  owing  to  sundry 
creditors  against  debtors  and  bills  £60,211,  stock  is  £185,322, 
and  cash  £54,734,  an  excellent  position. 

Baldwins,  Limited. 
Evidently  this  Stourport  company  had  an  excellent  year.  Its 
accounts  are  made  up  to  June  30,  and  show  a  manufacturing 
and  trading  profit  of  £148,726.  Of  this  management  expenses 
took  £11,655,  ar>d  £5,984  was  spent  on  alterations  and  improve- 
ments, while  £10,000  was  set  aside  for  depreciation.  Then 
premiums  on  sinking  funds  for  the  redemption  of  leaseholds 
and  debenture  stock  took  £5,629,  and  the  debenture  interest  re- 
quired £11,250.  After  meeting  these  charges  and  providing 
£13.750  to  meet  the  dividend  on  the  $%  per  cent,  cumulative 
preference  shares,  a  balance  of  £90,458  is  left  exclusive  of 
£12,498  brought  forward.  Thus  altogether  £102,956  was  free 
revenue  and  the  directors  are  therefore  easily  able  to  pay  a 
dividend  at  the  rate  of  5  per  cent,  tax  free  on  the  ordinary  shares 
against  2%  per  cent,  for  the  preceding  year.  They  also  add 
£50,000  to  the  reserve  and  still  have  £25,456  left  to  carrv  for- 
ward. We  are  very  glad  that  the  board  did  not  attempt  to  pay 
a  very  high  dividend,  for  the  total  amount  credited  to  deprecia- 
tion is  still  only  £60,000,  and  goodwill,  including  trade  marks, 
licences,  &c,  continues  in  the  balance-sheet  at  £165,186.  More- 
over, £22.008  was  spent  on  capital  account  last  year,  so  that,  in 
spite  of  the  depreciation,  freehold,  leasehold  and  copyhold 
lands,  buildings,  plant  and  machinery,  together  with  the  Primi- 
tiva  mine,  sfili  figure  in  the  books  for  £658,012.  Stocks  are  also 
fairly  heavy  at  £270,143,  and  sundry  trade  debtors,  after  pro- 
viding for  discounts  and  doubtful  debts  owe  the  company 
£254>522-  No  wonder,  therefore,  that  the  business  requires 
a  large  amount  of  borrowed  capital,  in  spite  of  the  fact  that  the 
paid-up  share  capital  is  £800,000.  The  4^  per  cent,  first  mort- 
gage debenture  stock  amounts  to  £250,000,  and  the  company 
owes  £212,812  to  sundry  trade  creditors,  besides  £50,000  to  its 
bankers,  altogether  its  debts  being  about  £513,000.  If,  how- 
ever, the  business  .continues  to  prosper  as  it  did  in  the  past 
year,  and  if  the  directors  maintain  their  resolution  to  keep  the 
dividend  down  to  5  per  cent.,  the  balance-sheet  will  soon  begin 
to  wear  a  much  better  complexion. 

Western  Telegraph  Co.,  Limited. 
It  was  not  to  be  expected  that  this  company  could  go  on  ex- 
tending its  business  at  the  rapid  rate  of  the  last  few  years,  and 
all  things  considered  the  display  made  for  the  six  months  ended 
June  30  must  be  regarded  as  very  satisfactory.  Receipts  from 
messages  rose  by  £5,799  to  £290,234,  and  although  there  was 
a  trifling  decrease  in  receipts  from  interest  on  deposits,  rents 
and  transfer  fees  at  £3,137,  interest  on  investments  yielded 
£4.613  more  at  £17,043  and  dividends  on  investments  in  other 
telegraph  companies  were  £1.016  up  at  £15,273.  The  total  im- 
provement in  revenue  was  therefore  £11,132  at  £325,687,  but  ex- 
penses increased  by  £6,950  to  £82,^41,  cable  maintenance  took 


an  extra  £2,358  at  £30,945,  and  both  debenture  interest  and  in- 
come-tax were  heavier  at  £16,000  and  £4,226  respectively,  leav- 
ing a  nett  gain  of  no  more  than  £697  at  £191,575.  Adding 
£8,461  or  £3,192  more  brought  in,  the  amount  available  was 
£200,036  against  £196,148  a  year  ago,  out  of  which  the  usual 
dividends  and  bonus  making  7  per  cent,  for  the  year  are  paid. 
An  extra  £10,000  at  £85,000  is  then  transferred  to  general  re- 
serve, but  this  is  offset  by  placing  only  £10,000  to  marine  in- 
surance and  land  and  buildings  depreciation  fund  or  £5,000 
less  in  each  case,  and  after  putting  the  usual  £5,000  to  mainten. 
ships  reserve  the  balance  carried  out  is  raised  by  £4,200  to 
£6,864.  Charges  to  general  reserve  during  the  six  months  were 
trilling,  and  this  fund  now  reaches  £1,231.769,  while  the 
accumulations  are  £160,759  UP  compared  with  a  year  ago  at 
£Ii37">369,  OI  which  no  less  than  £',193,497  or  £1(38,315  more 
is  separately  invested.  Expenditure  on  account  of  new  offices, 
Sec.,  was  7.0,901,  and  with  £347,572  in  shares  of  other  telegraph 
companies,  £37,500  in  Electra  House,  Limited,  and  £86,657  in 
cable  ships,  the  total  capital  outlay  is  £19,404  up  at  £2,904,277. 
The  value  of  the  spare  cable  held  has  been  increased  by  £10,878 
to  £53,130  and  these  various  additions  have  resulted  in  declines 
°f  £35.737  t°  £65.394  in  cash  and  £13,639  to  £44>7°2  i"  buls  re- 
ceivable. Sundry  debtors,  however,  amount  to  £117,417  ag 
floating  liabilities  of  £62,761,  while  remittances  in  transit  are 
£4,820  larger  at  £14,5^5- 

Paterson,  Laing  and  Bruce,  Limited. 

The  marked  prosperity  enjoyed  by  the  Australian  Common- 
wealth helped  this  business  during  the  year  ended  July  31  and 
trading  profits  showed  a  further  improvement  of  £9,674  at 
£60,942.  With  £10,379  or  £4>390  more  brought  forward,  the 
total  income  was  £14,064  up  at  £71,321,  but  the  directors  take 
an  extra  £550  at  £1,950  for  their  fees,  and  after  meeting  deben- 
ture interest  and  other  charges  the  disposable  surplus  was  £l 
against  £48,879.  Preference  dividend  having  been  paid  an  extra 
£5,000  at  £10,000  is  put  to  reserve  and  a  further  £2,500  contri- 
buted to  the  pension  and  bonus  fund,  after  which  the  ordinary 
shares  again  get  4  per  cent,  and  the  balance  carried  out  is  in- 
creased to  £18,939.  This  is  not  a  brilliant  display,  but  it  is  as- 
good  as  can  be  expected  from  a  company  so  overweighted  with 
capital  as  this  one  is.  Reserve  even  now  stands  at  no  more  than 
£30,000,  although  the  goodwill  remains  at  the  old  figure  of 
£161,192,  and  freehold  land  and  buildings  in  Melbourne  ami 
Sydney  are  also  unaltered  at  £187,546.  Something,  however, 
appears  to  have  been  written  off  fixtures,  fittings,  carts,  horses, 
&C,  as  that  item  is  £1,494  down  at  £22,587,  but  whether  tha 
allowance  is  sufficient  or  not  we  would  not  like  to  say.  But  the 
most  important  point  is  the  steady  growth  in  stocks,  which  have 
risen  by  £7,762  to  the  heavy  total  of  £260,814,  apart  from  the> 
increase  of  £33,730  to  £243,764  in  new  season's  goods  not  yet 
taken  into  stock.  Liabilities  to  creditors  and  on  bills  payable 
are  £15,561  higher  at  £205.349  and  exceed  debtors  by  £'85,949, 
while  cash  has  only  increased  by  a  few  hundreds  to  £12,700. 

AUSTRALIAN  Mortgage,  Land  and  Finance  Co.,  Limited. 

Although  the  first  half  of  the  season  was  dry  and  the  lambing 
in  some  districts  suffered,  the  past  year  was  on  the  whole  a  very 
favourable  one  for  pastoralists,  and  the  display  made  by  this 
company  for  the  twelve  months  ended  June  30  is  far  and  away 
the  best  in  its  history.  Profits,  after  providing  tot  bad  and 
doubtful  debts,  putting  aside  a  reserve  of  £10,000  on  account  of 
wool  and  produce  department  and  writing  £13,000  off  premises- 
amounted  to  £246,929  or  an  increase  of  £38,286.  Current  ex- 
penses only  rose  by  £3.052  to  £29,315,  and  after  providing  for 
debenture  interest  and  income-tax  the  nett  income,  including 
£3°>336  or  £23,962  more  brought  forward  was  £164,826  com- 
pared with  £106,730.  Of  this  £25,000  is  again  put  to  reserve, 
but  it  is  not  considered  necessary  to  repeat  last  year's  pro 
for  depreciation  of  the  reserve  fund  investments,  when  £12,394 
was  written  off,  and  the  directors  therefore  are  able  not  only  to 
increase  the  dividend  by  2%  per  cent,  to  10,  but  to  add  a  bonus 
of  2%  per  cent.,  and  still  leave  £74,826  or  £44,490  more  to  be 
carried  to  the  new  account.  The  reserve  fund  now  stands  at 
£300,000  against  a  paid-up  capital  of  £520,000,  and  the  invest- 
ments representing  it  have  been  brought  up  to  the  same  figure, 
and  with  an  increase  of  £142,604  in  other  securities  the  total 
book  value  of  the  investments  is  now  £630,999,  but  the  market 
value  at  June  30  showed  a  heavy  depreciation  of  £21, 759-  Loans 
on  land,  stations  and  stock  and  properties  owned  are  £65,108 
larger  at  £2,058,668,  and  advances  on  wool  and  other  produce 
have  risen  by  £67,872  to  £104,249,  with  the  result  that  cash  has 
been  reduced  by  £137,018  to  £200,749  and  current  liabilities  are 
£60,025  higher  at  £219,216.  Sundry  debtors  come  to  £56,018 
less  at  £65,745,  and  premises  and  plant  are  now  valued  at 
£130,916  or  £47,930  more. 

RriiGK-WlHTWORTH,     LIMITED. 

It  would  not  have  been  ungracious  on  their  part  had  the  direc- 
tors entered  into  some  explanation  of  the  decline  in  the  profits 
for  the  year  ended  July  31  last,  but  they  keep  silence.  Vet 
the  decline  is  most  serious — from  £53,072  to  £24,155,  or  a  reduc- 
tion of  £28,917.  Including  the  balance  of  £18,511  brought  for- 
ward, the  available  balance  is  only  £42,666,  but  that  enables 
the  board  to  pay  the  preference  dividend  and  to  again  give  the 
ordinary  shares  10  per  cent.,  the  5,000  additional  shares  issued 
in  February  last  ranking  for  this  dividend.  Also  £8,806  is  added 
to  the  ordinary  reserve  making  it  £55,000,  and  rather  more  at 
£18,895  is  carried  forward.  A  year  ago  £1,000  was  added  to 
property  reserve  which  this  time  gets  nothing,  and  the  amoua? 
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redited  to  ordinary  reserve  i    /  16,167  down  compared  wit' 
year.     Goodwill,  however,  has  been  written  ofl  thai  re  erve  and 
still  amount     to  £46,194,  while  £$,737, 

Addition!  to  plant  and  machinery 
-1  capital  during  the  year  to  the  amount  of  £21,814,  bri 

■  I  oi  that  iti  m  up  to  £69,886,  although  /-,. 
iucted  editors  of  th<   company  have  gone  up 

1,170,  but  debtor*  to  it  are 
town  /  '  145,330.     I  bills  held  lightly 

'  iwer   at   £7,697,    bin    J-,  k-in-trade     I 
£45 > 995  to  £150,978,  bj 

like    the    exhibit     and    trade 

,  we  (ear,  are  not  at  tin-  moment  I 

Joseph  1 .1 1  u,  Luc 

Th"    '  im    had    a 

-no  during  the  twelve  month    ended  August   \i,  and 
creased  iti  1  1  by  £4,149  to  £33,636.  The  sum  brought 

rward,    too,  1,737   larger  at  £4,367,  giving   a   total  of 

28,003  or  £5,886  more  to   be  dealt  with,   and  after  paying 

•  1  an  extra  £3,000  at  £10,000  is  put  to  reserve, 

id   the  dividend   on    thi  lares   is  raised    by   2%   per 

nl.    to    7'..    per    eent.,    leaving  £5,753    to    bi  forward. 

1    land   and    works   are    unaltered    at   £59,614,    goodwill 

the  old  figure  of  £55,57  <. 

plant  ami  too],  are  practically  the  san 

plant  and  inai  hmerv.  after  allowing  for  additional  outlay,  stti 

I  Hon  ol  /.',7(.'  at  £34,906.  The  current  position  is  an 
cellent  one.  a-  against  £7,820  01  £1,316  re  due  to  undry 
editors  sundry  debtoi  have  risen  by  £4,051  to  £34,830,  and 
re  £3,308  lower  at  £55,595  there  is  a  big 
crease  of  £15.071  to  £39,586  in  cash. 
■ 


all 


HIGHLAND    1  )is  iii.i.kriks    Co.,    LIMITED. 
This  is  quite   a  modest  little  company,   and   it  appears  to  be 
and   financial   position  ;   at  any  rate  its  stocks  of  barley, 
isky,  cVc.  on  hand  viand  at  only  £24,419.       In  the  year  ended 
August   11  last  it  made  a  gross  profit  of  £15,807,  after  deducting 
all  working  and  interest  paid  and  accrued  on  debenture 

rids-.      From   this  £2,000  was  written   off  for  depreciation   and 
t  of  the  bal  13,807  the  directors  pay  dividends  aggre- 

ting  i-i,'l.  pi  1  cent.  (01   the  year,  of  which  5  per  cent,  was  paid 
in   May  1  last,  leaving  714  per  cent,  to  be  paid  on  November  1. 
dividends   absorb  £11,156,   and  after  providing  £600  for 
"'  ectorS'  tees,  £2,051  is  left  to  carry  forward.     During  the  year 
ne  further  money  ws  >n  debentures  and  the  total  out- 

standing is  now  £27,600.  The  company  also  owes  £31,063  to 
sundry  creditors,  but  sundry  debtors  owe  it  £30,853,  and  it  has 
cash  and  bills  receivable  to  the  amount  of  £10,391.  The  total 
now  applied  to  depreciation  out  of  revenue,  including  the  £2,000 
taken  out  of  profits  for  the  past  year,  is  £60,000,  which  brings 
the  balance-sheet  value  of  the  property  down  to  £93,083. 

I  BATH  Brewery,  Limiteh. 

A  slight  improvement  in  the  result  of  the  trading  is  recorded 
by  the  directors  in  their  report  for  the  twelve  months  ended 
July  31,  but  we  have  never  before  been  favoured  with  a  copy  of 
the  accounts,  and  do  not  know  just  what  that  expression  means. 
Cross  profits  on  sales  amounted  to  £33,552,  and  rents  and 
transfer  fees  gave  ,£3,631),  making  a  total  of  £27,191,  of  which 
•expenses,  including  £3,811  for  depreciation,  took  £23,019.  The 
surplus  remaining  was  £4,172,  but  debenture  interest  accrued 
requires  £4,618,  and  a  deficit  of  £2,333  was  brought  forward, 
that  there  is  still  a  clebit  of  /'2,70s  to  be  dealt  with.  During  the 
year,  however,  53  debentures  were  bought  for  cancellation  at  a 
price  so  much  below  their  nominal  value  that  the  directors  were 
able  to  show  a  profit  of  £1,227  on  the  transaction,  and  this  they 
employ  to  write  down  the  debit  balance  to  £1,541.  With  a  share 
capital  of  £33,307  the  debentures  outstanding  now  amount  to 
£107,800,  and  in  addition  the  company  owes  £71,725  on  loans 
and  mortgages,  while  on  the  other  hand  estates  and  goodwill 
are  valued  at  £185,000,  fixed  plant  and  rolling-stock  at  £8,700, 
and  stocks  at  £13,183.  Liabilities  to  sundry  creditors,  including 
rents  payable,  come  to  £6, too,  and  book  debts,  rents  and  li 
'to  £14,816,  but  against  this  asset  there  is  a  reserve  for  contin- 

Incies  of  £3,922,   which  looks  as   if  a  large   proportion   is  re- 
rded  as  doubtful. 
llK.NKY     ISERRY    AXIl    Co.,     LIMITED. 
According    to    the    directors'    report    this    Leeds    business    of 
draulic  machinery  manufacturers  again  had  a  successful 

notwithstanding  tin-  higher  COSt  of  nearly  all  materials  pur- 
chased and  the  rise  in  wages,  taxes,  ,Ve.  The  accounts  are  not 
presented  in  a  form  to  give  much  information,  but  profits  fot 
"the  twelve  months  to  August  31  are  given  as  £13,298  "after 
charging  revenue  with  everything  proper  to  be  charged  thereto." 
Adding  £4,613  brought   forward  the  available  total  tl, 

of  which   prefei  dend  takes   /.'t.too   and   a   dividend    of 

17^  per  cent,  on  the  ordinary  shares  £8,750,  leaving  £5,861  to 
to  the  ni  ;      Freehold  land,  buildin 

■ilued  al  £44,989  and  fixed  and  movable  plant  at  £44,847, 
but  whether  anything  has  been  written  Ofl  the  11  items  fot  depre- 
ciation or  not  we  cannot  atty.  The  only  thing  we  are  certain  of 
is  that  for  ao  ;e  (unci  has  been  neglected  and 

stands  ,11  £io,ooo,  of  which  half  is  invested  in   unnamed   secuii- 

ties.    Taken  altogether,  however,  the  position  of  the  company 

is    satisfactory    en  against    liabilities    t 

6    debtors     owe     £18,802     and    cash    and    bill 
:.    while    stores    and    work    in    progress   are   valued    at 

£J-l.s74. 


New  1, 
Market    condition,   have   not  :,Ie   for 

■  ring  the  twelve 
(o,  and  the  average  wa>  nearw 

'/id.  les-  at  g.iad.  per  lb.,  but  with  a 

rV,"   ,M^''''"   "»■   >"   th-   '  •   at  a 

slightly  lower  figure.  ere  £1  011 

at  £43.4*7.  MS  although  miscellan. 
£246  to  £1,935  lh*  t'J'a'  income  was  £1  / 
"rdmary  «  .   additional  £% 

extra  /.70  ai  /63a  written  off  was  practically 

don  office  and  other  char  !a„c- 

■  broaght  d  a  decrease  of   £1,017  at 

£24,582.  As  usual  the  appropriation  to  1 
sutter,  and  only  £1,00,,  i,  put  to  that  fu 
order  to  pay  the    usual  divi 

4  per  cent.  Mock  account  is  still  valued  at  I 
now  amounts  to  £,4,500,  of  which  /,, 
the    bus,: 

same  as  a  year  ago  at  £10,45.,  and  on  the  other  hand 

are  only  £75  up  at  £11,511,  while  cash  has  dropped  bv 

to  .£19,122.  ltinue  tQ  Brow  anf)  aom  arn„„„, 

tO   £912. 


continue  to  grow  and  now  amount 

sey  Tea  Estates  Co.,  Limited. 

(old  and  wet  weather  during  part  of  the  season  ended  June  » 
reduced  the  yield   per  acr.  ,,   ,h>,. 

total  crop  was  therefore  19,4,4  lbs.  smaller  at  1  while 

the  cost  rose  by  %&.  to  .p»d.  per  lb.     Kortunat 

by  an  advance  of  o.3od.  to  8.3od    in  the  pa 
'•    b"1    n':  nevertheless'  were    £220    down    at 

and  as  rents  gave  no  more  than  £,6  the  total  revenue 
including  £124  brought  in  was  £282  less  at  £2,118  The 
directors,  however,  again  pay  5  per  cent,  on  the  ordinary  shares 
by  writing  off  £200  against  £400  for  depreciation  and'  cutting 
dov  "d   to   £41.     lieyond    noting   that   the 

accounts  with  the  agents  show  a  balance  in  favour  of  the  com- 
pany of  £373  compared  with  £163  a  year  ago  there  is  little  in 
the  balance  to  comment  upon.     The  estate  w,  stand  at 

their  original  cost  of  £30,000,  of  which  £10,000  :ded 

by  debentures,  and  although  these  have  been  redeemable  on 
six  months'  notice,  since  January  last  it  is  unnecessary  to  say 
that  there  is  no  hint  of  any  intention  on  the  part  of  the  direc  • 
to  reduce  the  indebtedness.  Factory  and  machinery  accounts, 
depreciation,  amount  to  £2,382  and  the  only  other  asset  is 
,6 1X7  for  coast  advances. 

Burnley  Paper  Wobks  Co.,  Limited. 
With  a  paid-up  capital  of  £40,267  this  company  earned  a  nett 
profit  for  the  year  ended  August  31  of  £4,006,  out  of  which  a 
dividend  of  10  per  cent,  is  paid  and  £119  is  added  to  the  balance 
brought  forward  raising  it  to  £10,122.  The  accounts  are  not 
presented  in  a  form  to  give  very  much  information  about  the 
doings  of  the  company,  and  we  cannot  be  certain  whether  or  not 
depreciation  was  allowed  for  before  arriving  at  this  profit.  We 
Igine,  however,  that  it  must  have  been  as  the  property  has 
been  written  down  from  £82,015  to  £31,465.  A  ; 
£4,800  has  also  been  accumulated,  and  although  it  is  small  for 
a  company  which  has  been  in  existence  since  1875,  £4,000  of  it 
is  separately  invested,  and  in  other  respects  the  position  is  de- 
cidedly good.  Sundry  creditors  come  to  £6,735  against  which 
stocks  are  valued  at  £11,668,  debtors  owe  £14,294  and  there  ia 
£2,485  in  cash. 

Stvttakorii  am)  Co.,  Limited. 

It  is  not  so  very  long  since  the  directors  of  this  undertaking 
were  amongst  the  optimists  who  thought  that  pros]>erity  could 
be  restored  to  South   Africa  by  the  importation  of  the  Chinese 

id  they  even  went  so  far  as  to  believe  that  the  trad 
of  the  country  would  be  saved  from   ruin   by  the   same  means. 
Their  disillusionment  a  year  ago  was  bitter,  but  they  have  now 
learned   to  be  thankful   for   small   mercies,   and   are  pleased  to 
report  that  profits  showed  no  further  shrinkage  during  the  twelve 
months  ended  July  31.     As  a  matter  of  fact  trading  profits  were 
£1,087  up  at  £23,196,  but  the  recovery  did  not  help   the  com- 
pany  appreciably   as   the  large  balance    of    undivided    profits 
hitherto  available  had  been  gradually   used  up  until  only  £.84 
left  and   the  disposable  total   was  therefore  £4.415   less   at 
£23,270.      The  general  managers  reduced  their  salaries  and  a 
saved  the  company's  money  by  taking  leave  of  absence  with 
pay,  while  the  directors  gave  up  half  their  fees,  with  the  result 
thai  then    was  I  redui  BOO     :       1,850  in  these  items,  but  in  spite 
of  th  !f  of  the  preference  dividend  could  be  paid,  and 

after    transferring    £550    to    leasehold    sinking    fund    £4,279    is 
carried  out.     Expenditure  on  the  new  building  in  Cape  Town 
for  the  year  was   £10,350   raising   the  total   capital   on 
£472,015,  and  fiztnn  .  after  deducting  £4 

depreciation,   come  to  £2,114  more   at  £44.230.      (Goodwill,   of 
course,  is  unaltered  at  £75,817,  and  on  the  other  hand  n 
including  £1,558  added  to  the  sinking  fund  making  it  £5,354,  are 
no    more   than    £721    higher   at   £55,354.     Liabilities   to   track 
creditors  are  £8,826  up  at  •  a  further  redo 

(>f   £S»*3*   t°   £106,268   in    stock,   but    cash   creditors   come   to 
£3>5l  I  'st  these  book  debts  are  £-1; 

at   £19,677,    but   cash   has   dropped    from   £11,501    to 
£4.a«5. 


Shawinigan     Water     and     Power     Company.— Famine - 
September  were    $52.-77,   being    at   the    rate    of    $611,124    per 
annum,  compared  with  130,050,  or  at  the  rate  of  $i<x>,ooo  per 
annum  a  year  ago. 
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TRADE     AND  PRODUCE. 

WHEAT. — Markets  began  the  week  strong  and  excited  with 
prices  fluctuating  rather  widely,  and  closing  on  Monday  from 
id.  to  2d.  per  cental  over  Saturday's  quotations  both  for  spot 
and  futures.  English  wheat  at  Mark  Lane  was  heid  bd.  dearer, 
and  foreign  went  up  is.  6d.,  but  the  excitement  was  only  tem- 
porary. The  unsettled  state  of  financial  things  in  America  had  a 
reactionary  effect,  quotations  fell,  and  business  became  dull  and 
depressed.  Farmers'  deliveries  for  the  week  were  rather  less 
than  those  of  the  week  before,  as  they  do  not  wish  to  increase 
supplies  to  the  detriment  of  values,  and  have  stopped  threshing 
for  the  time  being.  91,292  qrs.  were  delivered  averaging  343.  4d. 
per  qr.  against  71,352  qrs.  averaging  26s.  6d.  in  the  same  week 
of  last  year.'  Imports  came  to  354,737  qrs.  against  360,967  qrs. 
in  1906,  and  Dornbusch  estimates  the  quantities  of  wheat  and 
flour  on  passage  as  1,980,000  qrs.  to  the  United  Kingdom  and 
2,005,000  to  the  Continent.  American  markets  also  opened 
bullish,  and  though  they  became  depressed  for  a  while  they  took 
an  upward  tendency  in  spite  of  Wall  Street,  and  principally  on 
large  export  acceptances  rose  2.  They  broke  later  under  forced 
liquidation  and  the  continued  financial  upset.  Visible  supply 
was  900,000  qrs.  up  on  the  week. 

Cot  lux  (from  our  Manchester  correspondent). — Our  market 
this  week  has  presented  a  rather  unsettled  appearance,  and  the 
outlook  is  uncertain.  The  considerable  decline  in  the  price  of 
American  cotton  has  rather  disturbed  business.  The  financial 
unrest  in  America  is  causing  some  anxiety  to  trade  conditions 
throughout  the  world.  Buyers  of  yarn  and  cloth  have  not  been 
disposed  to  operate  for  more  than  present  requirements.  The 
prospects  for  the  American  crop  continue  generally  healthy.  No 
killing  frosts  have  yet  taken  place,  and  although  the  forward 
movement  is  a  little  disappointing  the  outlook  is  not  unhealthv. 
We  are  now  on  a  much  lower  level  of  values  than  for  several 
months  past.  Makers  of  piece  goods  have  not  met  with  much 
encouragement.  Offers,  as  a  rule,  have  not  been  workable.  Our 
chief  consuming  outlets  of  the  East  have  not  been  hungry  for 
fresh  supplies.  Speculative  business,  at  the  moment,  seems  to 
be  quite  out  of  the  question.  News  from  India  with  regard  to 
the  crops  is  not  very  promising,  and  buyers  on  this  side  hesitate 
before  committing  themselves  for  many  months  ahead.  China 
business  has  been  difficult  to  arrange,  and  with  the  exchange 
value  of  silver  being  against  operations  very  little  has  been  put 
through.  For  the  Levant  a  little  more  inquiry  has  been  re- 
ported, and  dealers  in  Egypt  are  more  willing  to  take  goods. 
South  America!  markets  have  not  provided  more  than  a  small 
turnover.  In  home  trade  cloths  a  miscellaneous  business  lias 
been  put  through,  but  no  free  buying  has  occurred.  In  printing 
cloths  the  bids  have  not  been  of  a  practicable  character,  and 
liurnley  manufacturers  continue  to  complain  of  their  unsatis- 
factory position.  American  yarns  for  home  use  have  moved  off 
slowly.  Rates  when  tested  have  been  rather  irregular.  Medium 
numbers  in  wefts  are  stiff  in  price  for  prompt  delivery.  King 
beams  are  rather  more  plentiful,  and  the  margin  is  not  so  satis- 
factory as  a  few  months  back.  Coarse  counts  in  certain  direc- 
tions have  improved  a  little,  but  the  demand  is  not  important. 
Export  yarns  meet  with  a  fair  inquiry  for  the  Continent,  but  no 
weight  of  business  has  been  put  through.  Most  counts  and 
qualities  in  this  section  are  well  held.  Bolton  spinnings  have 
been  firm,  but  users  have  not  been  stimulated  to  purchase  large 
lines. 

Sir  Jacob  Behrens  and  Sons  in  their  market  report  state  that 
"  the  position,  of  American  cotton  has  been  adversely  affected  by 
the  financial  crisis  in  New  York.  It  is  thought  that,  unless  con- 
fidence is  speedily  restored,  holders  of  the  raw  material  will  be 
forced  to  sell,  as  the  banks  are  withdrawing  their  support  and 
huge  sums  are  already  locked  up  in  cotton.  The  trade  has 
adopted  a  waiting  policy,  and  although  farmers  are  in  a  strong 
position  they  cannot  hold  out  for  an  unlimited  period,  and  the 
present  outlook  is  for  lower  prices.  On  Friday  next  we  shall 
have  another  ginners'  report.  Egyptian  cotton  is  quiet,  but  prices 
are  rather  dearer.  Reports  of  the  new  crop  are  not  so  favour- 
able as  was  the  case  a  short  time  back." 

YVikil. — Bradford  market  shows  no  change  since  last  week. 
Inquiry  is  larger,  but  not  much  business  has  resulted,  and  new 
contracts  are  few.  Values  keep  firm,  and  both  in  merinos  and 
crossbreds  are  going  against  the  buyer,  especially  merinos  for 
immediate  deliver}'.  Reports  still  come  from  Australia  that  the 
supplies  will  not  show  an  increase,  and  correspondents  keep 
sending  over  depressing  accounts  of  the  drought  in  New  South 
Wales,  but,  according  to  the  Manchester  Guardian,  these  accounts 
can  be  modified  by  the  increase  in  other  wool-producing  coun- 
tries. The  Argentine,  where  the  clip  is  better  than  usual,  will 
probably  ship  an  increase  of  30,000  bales  over  last  year,  and 
South  African  reports  point  to  heavy  increase  also.  "  Taking  an 
all-round  view  of  the  situation,  we  think  it  will  be  found  that, 
notwithstanding  the  very  large  consumption  at  present  going  on, 
supplies  will  be  ample  for  all  needs.''  Home-grown  wools  show 
no  new  departure,  and  in  manufactures  things  are  if  anything 
better  than  they  were  a  year  ago. 

Com.. — Trade  is  still  good  ;  if  it  had  not  been  for  the  "boom  " 
it  might  even  be  considered  very  good,  but  in  contrast  it  per- 
haps looks  a  little  weak.  Prices  are  certainly  moving  slowly 
down,  and  most  coalowners  are  glad  to  accept  lower  rates  than 
a  few  weeks  back.  House  coals  remain  firm,  and  are  likely  to 
do  so  throughout  the  winter  ;  but  one  hears  less  talk  now  of 
nutting  them  up  to  exorbitant  rates.  There  is  still  great  activity 
in  steamers  in  some  quarters,  efforts  being  made  to  get  as  much 
shipped  to  the  Baltic  ports  before  they  close,  and  Welsh  ports 
though   by  reason   of    the   storms    eariy  in   the   week   they   have 


done  less  business  this  week,  are  taking  on  large  contracts  from 
abroad    for    early    shipment   and    for    1908.      Best    Cardiff    lai 
steams  are  quoted  at   17s.  6d.  to  18s.  6d.,  and   Swansea  anthra- 
cite prices  are  reported  firm  with  a  good  home  demand  coming 
in  to  strengthen  the  market 

Iron  ami  Stkkl. — The  hematite  iron  trade  grows  more  and 
more  depressed,  less  business  is  done,  and  prices  are  steadily 
falling.  West  Coast  makers'  iron  is  this  week  quoted  at  74s.  per 
ton  nett,  f.o.b.,  and  warrant  iron  at  71s.  gd.,  and  though  East 
Coast  is  still  reported  at  76s.  consumers  will  not  pay  this  price 
for  forward  business.  Generally  the  outlook  is  not  regarded  as 
promising.  More  furnaces  are  being  put  out  of  blast  each  week, 
as  it  is  not  thought  desirable  to  increase  stocks  at  the  present 
time.  Cleveland  iron  is  less  affected  by  the  slackening  of  trade 
than  hematites.  The  number  of  furnaces  in  blast  is  not  le 
than  in  September,  and  stocks  continue  to  decrease  fairly 
rapidly,  heavy  exports  helping  to  keep  up  demand.  These  have 
been  larger  this  October  than  ever  before  in  this  month,  and  the 
largest  of  the  present  year  except  those  of  April  and  June,  and 
the  most  of  it  is  to  the  Continent,  as  the  United  States  are  taking 
none  at  present.  The  steel  trade  also  is  in  an  unsatisfactory 
state,  prices  being  considered  too  stiff,  and  buyers  therefore 
holding  off  till  they  come  down.  In  manufactured  iron  and  steel 
also  things  are  at  a  standstill  because  of  the  high  quotations. 

Copper, — The    market,    dominated    by     American    influences, 
has  been  irregular,   fluctuating  considerably  from  time  to  u 
Prices  gave  way  under  heavy  sales  on  Tuesday — warrants  dipped 
to  £$$    for  three  months,   and   a   further  drop  took   place  later 
owing  to  the  fall   in  American  cable    quotations.     Yesterday 
market  was  inclined  to  harden  on  repurchases,  values  advam 
to  ^.'56  10s.   cash  and   ^56  5s.    three  months,  and  the  rise   V 
continued     to-day,     with     the     result     that      prices     closed      at 
,£58  17s.  6d.  and  £58  12s.  6d. 

,Tin\ — Business  in  the  East  was  reported  ^143  c.i.f.  on  Mon- 
day, but  the  market  here  opened  with  a  drop  of  £3  on  aggi 
sive  sales.  Further  liquidations  ensued,  and  at  the  close  of  the 
first  day  values  showed  a  loss  of  £6  at  ^139  10s.  cash  and 
^137  ios.  three  months.  Eastern  quotations  then  dropped 
/13S  c.i.f.,  but  after  the  opening  a  sharp  selling  followed  here, 
and  forward  metal  registered  a  gain  of  45s.  on  the  day,  while 
cash  rose  £i.  Business  was  reduced  to  small  proportions,  but 
final  prices  recovered  a  little  from  the  worst,  and  closed  stea< 

Tea. — The  total  quantities  of  tea  brought  forward  this  week, 
78,054  packages  in  all,  were  a  heavy  strain  upon  the  market,  a 
some  irregularity  has  been  noticeable.     Were  such  large  quanti- 
ties brought  forward  during  many  weeks  there  is   little   doubt, 
state    Messrs.    Gow,    Wilson  and   Stanton,    Limited,   that   pi. 
would  be  seriously  affected.     And  to  risk  such  overweightin. 
unnecessary   with    very   little   probability   of   heavy    Indian   and 

Ion  supplies,    and  with  consumption    showing    an    incre:' 
Indian  offerings  comprised  54,646  packages  of  the  total,  and 
these  common  grades  were  m  most  demand,  occasionally  go 
slightly  dearer,  and  little  to  be  had  under  7^d.  per  lb.     Medlu 
over   8d.    were   rather   irregular,    and    sometimes   sold    at   easier 
rates,  the  average  for  the  whole  sale  of  50,929  packages  on  garden 
account  coming  to  8.62d.  against  8-3od.    a  year  ago  and  8.1 
last   week.     Medium    teas   are   still   cheap  compared   with   other 
grades,  the  average  for  Assam  from  the  beginning  of-  the  ses 
being    lower   than    since    1904.     Importers    of    Ceylon    brought 
forward     21,927     packages,     and     there     was    a    good    dem 
in    all    descriptions,    the    improvement    in   quality   also    hel] 
to  keep  prices  up  and  bring  the  average   for  the  sale  to  8.6gd. 
against  8.57d.  last  week  and  8.2od\  in  1906.     A  small   sale  of 
1,481  packages  of  Javas  showed  prices  had  a  hardening  tendency. 
The  following  are  two  interesting  items,  also  from  Messrs.  Gow, 
Wilson  and   Stanton's,   Limited,  circular:  — 

The  Indian  Tea  Association  and  the  Ceylon  Association  in 
London  have  forwarded  a  petition  to  the  Secretary  of  State  for 
Foreign  Affairs  praying  for  the  removal  of  the  differential  duty 
imposed  against  Indian  and  Ceylon  tea  entering  Russia. 

In  the  report  of  Mr.  Blechynden,  the  Commissioner  for  Indian 
tea  in  North  America,  there  are  some  interesting  figures,  gi 
the  imports  of  the  different  growths  of  tea  into  the  United 
States  and  Canada.  China  and  Japan  have  recently  been  de- 
clining, while  India  and  Ceylon  have  about  maintained  their 
ground,  the  total  of  the  two  former  being  74  million  lbs.  in  1907 
against  93  millions  in  1905,  and  the  two  latter  37 J4  millions  111 
1907  against  35^  in  1905. 

SUGAR. — There  has  been  rather  a  dull  tone  in  the  market  here, 
says  Mr.  Czarnikow's  circular,  owing  to  the  abstention  of  the 
trade,  though  forward  deliveries  are  only  fractionally  easier,  but 
the  premium  for  prompt  granulated  especially  has  almost  dis- 
appeared, the  price  moving  from  ns.  6d.  to  ns.  o^d.,  October 
from  ns.  4'/id.  to  us.,  and  some  English  refiners  had  to  follow 
suit.  With  imports  of  67,000  against  59,000  tons  in  three  weeks. 
and  general  complaints  by  British  refiners,  it  is  doubtful  whether 
last  year's  low  deliveries  (due  to  the  higher  prices  caused  by  the 
Cuban  disturbance)  will  be  much  exceeded.  The  trade  is 
evidentlv  badly  stocked,  but  expects  some  pressure  from  actual 
sugars  as  the  beet  production  proceeds,  therefore  provision  is 
made  against  it.  But  what  everybody  provides  against  does  not 
always  come  off,  especially  as  regards  later  deliveries,  which  are 
at  a'verv  moderate  premium.  Unless  crop  results  prove  very 
different  to  present  expectations,  it  seems  that  with  an  important 
deficit  in  Cuba  the  cost  of  future  full  requirements  can  hardly 
be  covered  at  present  prices. 

It  is  generally  thought  that  there  will  be  a  shortage  of 
per  acre   in   France,   Belgium,   and  Holland,  and  F.   O.    Li 
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which   are   now   published,   are  generally  considered 

gh,  especially  fur  France,  where  b<  •  "'  J-j  Hj: 

while  trade  figures  here  estimate  them  at  780  too*.    'I  he  financial 

in    New  Yi  ot   influenced  sugar  there,  except  to 

;,  ,  quotation    remaining  witbouf  1  h 

.  be  seen  whether  the  weakness  on  tbll   ade  will 

any    effect.      Should    any    further    pretturo   be    experienced 

in    Europe,  continui  ••  ular,  h  is  just 

,1,    thai    American    buyers   might  take   advantage  of  tt  to 

fortify  thei    |      ition  still  further  against  a  late  Cuban  crop.    At 

not  lead  to  the  belief  that 
1.  re  will   reali  e  al   the  present  level  of  values  any 
rabli    quantities,     iii   Novemh 

1   meltings  by  American  refiners  owing  tc 

both  cane  and  beet,  but  a  •  yet  the 
1   good  for  normal  times,  and  il  '-d  that  the 

are  working  without  stocks.     The  landings  in  the 
luring    the   week  were  47,1x10  tons  and  meltings  41 
s,  leaving  stocks  at  a  18,000  tons. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-Egyptian— 10s.  per  share  for  half-year  ended  Aug.  31. 
making  13  per  cent,  for  the  year,  placing  £40,000  to  reserve, 
1  to  pension  fund,  and  carrying  forward  £35,000. 

Dank  of  Montreal.— Usual  quarterly  of  2 J  per  cent. 

Canadian  of  Commerce— At  the  rate  of  8  per  cent,  per  annum 
for  three  months  to  Nov.  30. 

London   of  Central   America.— 6    per  cent.,   carrying   forward 

/I.I75- 

MINES. 

Alaska  Mexican. — 50c.  per  share  payable  28th  inst. 
Alaska  Treadwell.-  $1  per  share  payable  28th  inst. 
Kinta  Tin — Further  of  6d.  per  share. 

Tingha  Consolidated  Tin  Mines.— Quarterly  at  the  rate  of  10 
■  cent,  per  annum  (3d.  per  share)  on  the  preference  shares. 


MISCELLANEOUS. 


A.  W.  Gamage.—  Interim  of  2j  per  cent,  on  account  the  year  to 
Jan.  31. 

Alianza  Company. — Interim  of  7  per  cent. 

Anglo-Chilian  Nitrate  and  Railway.— Interim  on  the  ordinary  of 
5s.  per  share. 

Armitage  Brothers. — Interim  of  2  per  cent. 

Borax  Consolidated. — Interim  of  5s.  per  share  for  quarter-year 
ended  June  30,  being  at  the  rate  of  10  per  cent,  per  annum,  pay- 
able on  the  ordinary  shares  on  Nov.  1. 

Callender's  Cable  and  Construction — Interim  of  5  per  cent. 

Debenture  Securities  Investment. — Interim  of  3  per  cent. 

I  innville  and  Co. — 11  j  per  cent,  for  year  to  Sept.  30. 

E,  Haily  and  Son. — Further  of  6$  per  cent.,  making  10  per  cent, 
for  year  ended  Sept.  30,  transferring  £1,000  to  the  reserve  fund. 

Eastern  Produce  and  Estates. — Interim  of  3  per  cent,  on  the 
ordinary  shares,  payable  Nov.  5. 

Investment  Trust— Interim  for  half-year  ending  Nov.  1  on  the 
deferred  stock  at  the  rate  of  9  per  cent,  per  annum,  and  on  the 
instalments  to  date  of  the  £10  snares  at  the  rate  of  5  per  cent,  per 
annum. 

I  B.  Brooks. — A  final  of  3$  per  cent,  on  the  ordinary  shares, 
making  6  per  cent,  for  year  ended  Aug.  31, 

James  Harvey  and  Co. — 6  per  cent,  on  the  ordinary  shares, 
placing  £1,000  to  reserve  for  depreciation  on  investments. 

James  Hinks  and  Son. — Interim  at  the  rate  of  7$  per  cent,  per 
annum. 

Joseph  Lucas.  — On  the  ordinary  shares  at  the  rate  of  7J  per 
cent,  per  annum,  placing  £10,000  to  reserve,  and  carrying  forward 
£5,752. 

Linoleum  Manufacturing. — Interim  of  2s.  6d.  per  share. 

Montevideo  Gas. — Interim  of  6s.  per  share  for  half-year  ended 
June  30. 

Montreal  Light,  Heat,  and  Power. — 1$  per  cent,  on  the  paid-up 
capital  stock  (being  at  the  rate  of  6  per  cent,  per  annum),  for 
quarter  ending  Oct.  31, 

Moss  Isaacs  —For  year  ended  Sept.  8  at  the  rate  of  10  per  cent. 

Nitrate  Producers'  Steamship. — Interim  of  jjf  per  cent. 

Royal  Mail  Steam  Packet— Interim  at  the  rate  of  £5 per  cent. 
per  annum  on  the  preference  stock. 

Rudge-Whitworth. — 10  per  cent,  on  the  ordinary  shares,  placing 
£8,800  to  reserve,  and  carrying  forward  £18,894, 

Santa  Fe  Land — 8  per  cent,  for  year  ended  June  30,  placing 
£12,000  to  reserve,  carrying  forward  £20,000. 

Second  Edinburgh  Investment  Trust. — At  the  rate  of  7  per  cent, 
for  half-year  ended  Sept.  30  on  the  deferred  stock,  making  G  per 
cent,  for  the  year. 

Venezuelan  Salt  Monopoly.—  Interim  of  3  per  cent. 

Weaver  and  Co. — Further  of  7$  per  cent,  and  a  bonus  of  2  per 
Cent  .  making  12  percent    tor  the  year,  carrv  .55  forward. 

Wilson's  Brewery.  Interim  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares. 

Yorkshire  Insurance  —Usual  half-yearly  at  the  rate  of  4s.  6d  per 
share. 


* 


At  1  meeting  of  the  Metropolitan  w  :  this  afternoon 

was  de.i.ied  to  issue  Metropolitan  Water  Board  moi 

to  replace  those  falling  due  for  payment 
6,  1906. 


COMPANY     MEETINGS. 


GRAMOPHONE   AND   TYPEWRITER. 

The  eighth  ordinary  general  meeting  of  the  shareholders  of  the 
Gramophone  and  Typewriter,  Limited,  was  held  on  Thursday  at 
the  offices  of  the  company,  21,  City-road,  E.C.,  Mr.  E.  T.  L. 
Williams  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  H.  Cooper)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said :  This  is  the  seventh  annual  report  which 
your  directors  have  had  the  pleasure  of  submitting  to  the  share- 
holders. Seven  is  proverbially  a  lucky  number,  and  appropriately 
enough  this— our  seventh — year  shows  a  trading  profit  which 
constitutes  a  record  in  the  history  of  the  business.  The 
amount  is  £263,950,  which  is  £51.714  more  than  last  year, 
and  £11,665  >n  excess  of  our  previous  highest.  (Hear, 
hear.)  The  aggregate  for  the  seven  years  amounts  to  just 
under  £1.300,000,  which  is  considerably  more  than  double  your 
total  capital.  The  average  for  the  seven  years,  even  with  the 
comparatively  small  amount  for  the  first  year,  works  out  at 
£185,000.  Your  directors  recommend  a  bonus  this  year  of  15  per 
cent,  on  the  ordinary  share  capital,  which,  with  isper cent,  already 
paid  in  interim  dividends,  makes  30  per  cent,  for  the  year.  This  is 
10  per  cent,  more  than  you  had  last  year,  and,  of  course,  ta  the 
highest  dividend  that  the  company  has  paid  during  its  history. 
(Applause.)  Last  year  I  told  you  that  the  alteration  from  10  per 
cent,  to  15  per  cent,  in  the  quarterly  interim  dividends  was 
intended  to  foreshadow  a  total  distribution  for  the  year  of  at  least 
25  per  cent.  Fluman  nature  is,  happily,  optimistic,  and  you 
apparently  have  all  anticipated  a  dividend  of  at  least  30  per  cent. 
Well,  you  have  got  it.  (Hear,  hear,  and  laughter.)  It  is 
worthy  of  note  here  that  the  total  dividends  distributed 
during  the  seven  years  amount  to  as  much  as  the  whole  of 
the  ordinary  capital,  with  a  bonus  of  20  per  cent,  in  addition. 
We  should  have  been  very  glad  to  have  recommended  a  higher 
dividend,  but  even  with  the  magnificent  figures  before  you  we  have 
not  thought  it  wise  to  do  so.  The  business  is  increasing,  and  our 
expansion  commitments  especially  in  the  way  of  factories,  are  very 
large.  Since  we  met  in  this  room  last  year  a  record  factory, 
sufficient  for  the  needs  of  the  Spanish  trade,  has  been  erected  in 
Barcelona.  Other  factories  somewhat  larger— indeed,  considerably 
larger — are  in  course  of  erection  in  Paris  and  in  Calcutta.  Then 
there  is  our  large  new  factory  at  Hayes,  now  nearing  completion. 
We  have  built  up,  and  are  building  up,  this  business  on  what  we 
consider  sound  commercial  lines,  and  so  far  the  results  have 
abundantly  justified  our  policy.  To  go  back  to  the  report,  the 
carry-forward  this  year  is  £586.665,  against  £486,176  last  year,  an 
increase  of  £99,489.  This  is,  of  course,  a  large  carry-over,  but 
having  regard  to  the  very  rapid  growth  of  the  business,  which  is 
still  enlarging  and  expanding,  it  is  really  not  too  large 
There  are  two  paragraphs  in  the  report  which  refer  to  increases 
shown  in  the  balance-sheet  in  regard  to  land,  buildings,  machinery, 
and  plant.  These  increases  are  almost  entirely  due  to  payments 
made  before  June  30  last  in  respect  of  our  new  lactory  at  Hayes. 
The  freehold  of  the  land  at  Hayes,  about  1 1  acres  in  extent,  was 
purchased  by  this  company  in  December  last.  It  is  a  site  in  every 
way  most  suitable  for  our  purpose,  and  is  only  10  miles  from 
London.  The  first  sod  was  turned  by  Mr.  Edward  Lloyd  in  February 
last,  and  the  corner  stone  of  the  new  building  was  laid  by  Madame 
Melba  in  June  last,  The  building  to-day  is  complete,  and  the 
installation  is  proceeding  rapidly.  It  is  hoped  that  the  factory  wall 
be  in  full  working  order  early  in  the  new  year.  If  the  business 
goes  on  increasing  as  it  is  increasing  to-day  it  is  quite  possible  tha 
in  a  very  few  years  the  capacity  of  that  building,  large  as 
it  is,  will  be  totally  inadequate  to  the  demands  of  our 
selling  organisation.  If  so,  we  have  room  enough  for  extension. 
Our  usual  statement  of  net  assets  in  the  report,  after  deducting  al 
liabilities,  amounts  to  £772.567.  which  is  /125.SS6  more  than  last 
year.  This  considerable  increase  is  mainly  due  to  the  increase  in 
the  stock-in-trade.  This  increase  is  really  automatic  and  due  to 
the  very  much  larger  trade  that  we  are  doing.  The  debtors  show 
a  small  decrease  over  last  vear,  but  still  the  figure  is  a  high  one— 
not  too  high,  of  course,  when  the  great  number  of  our  agents  and 
branches  all  over  the  world  is  considered,  and  owing  to  the  way  in 
which  all  doubtful  debts  are  ruthlessly  written  off  the  item 
reallv  may  be  considered  as  cash.  The  cash  is  £26.429  in 
excess  of  last  year,  which  is.  of  course,  very  satisfactory. 
The  investments  remain  the  same  as  last  year,  but  a  reserve  has 
been    made   to   provide   for  depreciation   amouuting  to    f 

The  sales  for  the  first  three  months  of  our  new  financial  year 
exceeded  the  sales  of  the  corresponding  months  of  last  year 
by  just  under  20  per  cent.  (Applause.)  Three  months  is  a  large 
slice  out  of  a  year,  and,  large  as  are  the  figures  which  we 
have  to  top,  it  looks  very  much  as  if  we  were  out  for  a  new  record. 
The  company  has  during  the  year  sustained  a  loss  which  is  of  con- 
siderable importance,  Mr.  Edgar  Storey,  most  unfortunately  for 
us.  has  been  obliged  through  ill-health  to  resign  his  position  as  a 
number  of  the  board.  The  vacancy  so  created  has  been  filled  by 
the  appointment  of  Mr.  Walter  Long.  As  to  our  prospects,  you 
can  see  for  yourselves  from  the  figures  which  we  have  put  before 
you  the  very  splendid  financial  strength  which  this  company  has 
Last  year  was  a  splendid  trading  year— as  good  as  any  of  us  can  want 
—and  it  really  looks  as  if  the  current  year  were  going  to  be  better 
Competition  exists,  and  always  will  exist,  but  how  far  it  affects  us 
you  can  yourselves  judge  from  the  figures  we  put  betore  you. 
The  growth  of  the  business  here  in  England  is  really  phenomenal 
Such  growth  is  principally  due  to  the  untiring  zeal  and  enthusiasm 
of  your  Ijjndon  manager  and  his  very  splendid  start  A  pleasing 
aspect  of  the  whole  business  is  the  continually  increasing  demand 
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for  the  higher-priced  machines  and  the  better  class  of  records.  In 
fact,  our  future — at  any  rate,  the  near  future,  and  as  far  as  we  can 
see  into  it — is  all  .couleur  de  rose.  I  now  beg  to  move:  "That  the 
report  and  accounts,  dated  June  30,  1907,  now  presented,  be 
received,  approved,  and  adopted." 

Mr.  Theodore  Birnbaum  seconded  the  resolution,  which  was 
carried  unanimously,  and  the  other  business  referred  to  in  the 
report  was  approved. 

A  resolution  was  also  passed  changing  the  name  of  the  company 
tc  "The  Gramophone  Company,  Limited,"  the  chairman  stating 
that  the  company  made  no  typewriters,  all  their  time  and  attention 
being  required  for  the  gramophone  branch  of  the  business. 

A  cordial  vote  of  thanks  to  the  chairman,  directors,  and  staff 
brought  the  meeting  to  a  close. 


BALDWINS,    LIMITED. 

The  annual  general  meeting  was  held  at  Birmingham  on  Thurs- 
day. In  the  absence  of  the  chairman  of  the  company,  Mr.  Alfred 
Baldwin,  M.P.,  Colonel  John  Roper  Wright  presided. 

The  Deputy-Chairman  said  he  must  apologise  in  the  first  place 
for  the  chairman's  absence.  Mr.  Alfred  Baldwin  had  been  called 
•on  very  important  business  to  London,  and  had  deputed  him 
(Colonel  Wright)  to  act  as  his  deputy  at  this  meeting.  The 
profits  of  the  business  for  the  year  under  review  were 
5l48,726  2S.  5d.,  which,  he  thought,  the  shareholders  would 
consider  substantial  and  satisfactory,  (Hear,  hear.)  The 
management  expenses,  &c,  were  as  usual.  As  to  the  expendi- 
ture of  £5,983  17s.  id.  on  alterations  and  improvements,  he 
could  assure  the  shareholders  they  had  their  value  for  that  in 
the  works  themselves.  The  payment  of  premiums  on  sinking 
funds  for  the  redemption  of  leaseholds  and  debenture  stock  had 
been  made  in  the  usual  manner,  and  after  deducting  the  payments 
on  debentures  and  preference  stock  they  had  at  their  disposal 
£90,458  os.  4d.,  which,  with  the  £12,498  7s.  4d.  brought  forward, 
gave  a  total  of  £102,956  7s.  8d.  As  the  report  showed,  the  direc- 
tors had  appropriated  £50,000  to  reserve,  leaving  a  balance  of 
£52,956  7s.  8d.  They  reccmmenCed  a  dividend  at  the  rale  of  5  per 
cent.,  free  of  income-tax,  on  the  ordinary  shares,  and  they  had  a 
balance  to  carry  forward  of  £25,456  7s.  8d.,  which  was  double  the 
amount  they  carried  forward  12  months  ago.  He  thought  the 
appropriation  of  the  money  at  their  disposal  would  meet  with  the 
approval  of  the  shareholders.  There  was  nothing  to  allude  to  with 
regard  to  the  works.  Everything  was  in  a  satisfactory  condition, 
and  he  could  assure  them  the  works  were  of  more  value  now  than 
they  were  12  months  ago.  He  moved  the  adoption  of  the  report 
and  accounts. 

Mr.  Isaac  Butler  seconded  the  resolution. 

Mr.  Joseph  Ash,  speaking  from  the  shareholders'  side  of  the 
meeting,  said  it  was  with  great  gratification  that  he  had  read  the 
report.  The  only  regret  he  had  was  that  their  chairman  was  not 
able  to  be  with  them,  but  they  knew  what  anxieties  he  had  to  face 
at  the  present  moment,  and  he  was  sure  they  would  all  be  very 
grateful  to  feel  that  if  Mr.  Alfred  Baldwin  was  not  present  at  that 
meeting  he  was  working  for  them  somewhere  else. 
The  report  and  balance-sheet  were  unanimously  adopted. 
Mr.  Ash  then  proposed  a  vote  of  thanks  to  Mr.  Alfred  Baldwin 
and  his  colleagues  on  the  board.  He  said  all  the  shareholders 
knew  the  company  had  a  very  strong  board  indeed,  and  they  also 
had  a  fine  staff  and  capable  workmen.  He  was  a  customer  at  the 
works,  and  he  knew  the  quality  of  the  goods  which  the  company 
were  sending  out.  He  was  proud  not  only  to  be  a  shareholder  in 
the  concern  but  to  be  a  large  customer.  Mr.  Peter  Harris 
seconded  the  proposal,  which  was  unanimously  agreed  to. 

Colonel  Roper  Wright  said  he  would  take  care  the  chairman 
received  the  acknowledgment  made  of  his  services,  and  he  assured 
the  shareholders  that  the  directors  acquiesced  in  all  that  had  been 
said  regarding  Mr.  Alfred  Baldwin.  Colonel  Roper  Wright  then 
proposed  that  a  dividend  be  declared  on  the  ordinary  shares  at  the 
rate  of  5  per  cent.,  free  of  income-tax,  as  recommended  in  the 
report.  Mr.  Isaac  Butler  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  proposal  of  Colonel  Roper  Wright,  seconded  by  Mr  Ash, 
the  two  retiring  directors— Messrs.  Alfred  Baldwin  and  William 
Charles  Wright — were  re-elected.  Messrs.  Turquand,  Youngs,  and 
Co.  were  re-elected  auditors  at  a  fee  of  £400  on  the  motion  oi  Mr. 
A.  J.  Ledwith,  seconded  by  Mr.  Ash. 


transfers  from  the  surplus  nett  revenue  to  the  renewal,  pension, 
or  other  funds  beyond  the  sum  already  included  in  the  ordinary 
departmental  expenditure,  amounting  for  the  year  to  £260,975, 
or  over  6  per  cent,   of  the  gross  receipts.     If  the  business   de- 
veloped  in   the   same  ratio   and   the   expenditure  could   be   kept 
within  reasonable  limits  there  should  be  no  reason  to  anticipate 
any  diminution  in  the  dividend-earning  power  of  the  company. 
In  these  circumstances  they  trusted  that  the  proprietors  would 
approve  the'  appropriation   of  the  nett  revenue  balance  as  was 
proposed  in  the  report,  more  especially  as  after  paying  the  divi- 
dend of  7  per  cent,  a  free  balance  would  be  carried  forward  con- 
siderably in  excess  of  any  additional  fixed  charges  which  would 
come   against   revenue   during   the   current   year.       The   average 
number  of  miles  of  line  worked  during  the  year  only  showed  the. 
small  increase  of  23,  as  compared  with  that  of  the  corresponding 
period  ;    but   of   the   extensions  which   the  company   had   lately 
been  constructing,   the  most  important   one,  from  Tres  Arm) 
to  Loberia,  90  miles,  was  opened  for  public  traffic  on  the   1st 
bast.     Another   of  their  extensions   would   also  be   coming   into 
working  during  the  current  year — the  line  from   General  Guido 
to  Juancho,  of  55  miles — and  this  would  be  shortly  followed  by 
the  line  from  Gardey  to.Deferrari,  of  81  miles.     The  ratio  of  ex- 
penses and   receipts  had   been  practically   the  same   as  that   of 
last   year.     The   traffic,    more   especially   under   the   heading  of 
passengers,  had  very  largely  increased  in  numbers,  though  not 
to  anything  like  the  same  proportion  in  earnings  ;   and  although 
the  additional  tonnage  of  goods  carried  had  been  24  per  cent., 
the  receipts  had  been  only  10  per  cent.  more.     One  of  the  prin- 
cipal factors  which  had  militated  against  the  prosperity  of  the 
country   and   had   added    to   the   difficulty   of   keeping   expenses 
within  reasonable  limits  during  the  past  year  had  undoubtedly 
been  the  activity  of  the  labour  agitator.     So  far  as  the  company 
were  concerned,  strikes  during  the  year  under  review  had  been 
rather  frequent,  although  of  short  duration.     In  addition  to  in- 
creased wages,  coal  cost  them  3s.  2d.  per  ton  more  last  year  than 
in  the  previous  year,  and  there  had  been  a  rise  of  4s.   nd.  per 
ton,  or  about  20  per  cent.,  in  the  last  two  years  in  the  price  of 
their  coal ;   this  would  be  still  further  aggravated  by  the  higher 
price  they  would  have  to  pay  for  next  year's  supply.     In  face  of 
this  serious  increase  in  the  main  factors  of  working  cost,  it  would 
be  necessary  for  the  railways  to  study  carefully  the  question  of 
tariffs.    The   amount   of  capital   expended   during  the  year  had 
been  £4,725,166,  while  in  addition  they  had  spent  out  of  revenue 
and  charged  against  the  renewal  funds  £259,934.    They  regretted 
that   the   petition   to    Congress  in   connection  with   the   various 
extensions,  as  detailed  in  the  report  for  the  year  ended  June  30, 
1906,  was  still  in  more  or  less  the  same  position  as  it  was  when 
he  addressed  them  last  April.     Meantime,  it  was  satisfactory  to 
note  that  the  general  feeling  in   Argentina  towards  the  Anglo- 
Argentine  railways  was   at  the  moment  more  conducive  to  the 
attraction   of   English    capital    for   railway   extension    purposes. 
He  believed  that  the  recent  traffic  returns  were  no  criterion  by 
which  to   judge  what   the   current  year  had   in   store  for  them, 
for  the  prospects  for  the  coming  crops  were  really  much  brighter 
than  they  were  at  that  time  last  year.     He  concluded  by  moving 
the  adoption  of  the  report,  which  was  seconded  by  Mr.  John  G. 
Griffiths,  and  carried  unanimously. 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  -Great 
■Southern  Railway  Co.,  Limited,  was  held  on  Wednesday  at  River 
Plate  House,  E.C-,  Mr.  Jason  Rigby,  M.Inst.C.E,  presiding. 

The  Secretary  (Mr.  H.  C.  Allen)  read  the  formal  notice  and 
the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  results  showed  an  important  increase  of  £357,121  in  the 
gross  receipts,  compared  with  those  for  the  previous  year,  and 
although  the  working  expenses  had  advanced  by  £209,943,  they 
were  able  to  show  an  improvement  in  nett  receipts  of  £147,178. 
During  the  year  the  £3,000,000  of  4  per  cent,  extension  shares, 
1906,  had  been  converted  into  ordinary  stock,  while  the  4  per 
cent,  extension  shares,  1910,  had  to  the  extent  of  £108,722  for 
the  first  issue  and  £51,967  for  the  second  issue  come  against  nett 
revenue,  and  it  would  be  found  that  they  represented,  roughly- 
speaking,  an  additional  charge  of  about  £250,000  against  nett 
revenue  for  the  past  year,  with  the  result  that  the  directors  had 
not  seen  their  way  on  that  occasicn,  without  unduly  interfering 
with   the   balance   carried   forward,   to   recommend   any   special 


HAINAULT  GOLD   MINE. 


The  annual  meeting  of  the  Hainault  Gold  Mine,  Limited,  was 
held  in  Glasgow  on  Friday,  October  18,  and  was  well  attended. 
Mr.  W.   D.   Gillies  presided. 

The    Chairman,    in    moving   the    adoption    of   the   report    and 
balance-sheet,  said  :   I  propose  to  refer  briefly  to  the  work  which 
has   been   accomplished   during   the   past  year,   and   to   tell   you 
what    we   consider   are   our  prospects   in  the   immediate    future. 
The  two  items  in  the  accounts  which  call  for  special  attention 
are   the    expenditure    on    plant,    buildings,    and   machinery   and 
the  amount  recovered  from  bullion.     With  regard  to  the  former 
it  may  be  of  interest  if  I  give  you  the  details  of  the  machinery 
purchased  and  erected  with  the  £31,334  expended.     The  wind, 
ing   engine    and   main    shaft   ore   bins   cost   £3,183,    the    crush- 
ing and  sorting  plant  £3,706,  new  boilers  £4,619,  change  house 
£659,    fitters'    and     blacksmith's     shop     £318,    air    compressor 
£3,546,  mill  engine  £273,  battery  £4,273,  grinding  pans  £1,345, 
Launders  tailings   pump   and  concentrating  table  £1,249,    sand 
pump    and   cyanide   vats    £2,790,    and   sundry   costs    (including 
administration)  £2,571.     The  erection  of  the  new  plant  was  not 
completed   until   the   end   of  August,   and   our  accounts   for   the 
current  year  will   show  a  further   capital    outlay.     The   cost   of 
the  new  plant  has  been  very  much  beyond  the  general  manager's 
estimate  when   we   raised  £28,000   by   the   issue   of   20,000  new 
shares   in   August   of  last  year.     The   reasons   for  this   increase 
must  be  attributed  largely  to  the  delay  in  the  erection,  caused, 
as   you   are    aware,   by   strikes   at   the   makers'    works   retarding 
the     deliverv     of    the     machinery.      We     have     now,     however, 
what    we     believe    to    be    a    splendidly    equipped    mine,    and 
while  the  plant  has  cost  a  great  deal   more  than  we  estimated 
we  have  the  satisfaction  of  knowing  that  this  money  has  been 
well  spent,  as  our  instructions  were  to  purchase  only  the  best 
material,    with   the   object    of   effecting   economies    in   working 
costs.     I  come  now  to  the  second  item  in  the  accounts,  to  which 
special   reference  seems  necessary,   namely,  the  gold  recovered. 
You  will  see  that  although  we  crushed  55,581  tons  as  compared 
with    54,242   tons   last   year,   we   recovered   only    18,718   02s.    as 
against  21,294  ozs.     The  tonnage  treated  is   very  good   indeed, 
considering  the   difficulties   under   which   it   was   accomplished. 
We  have   a   mine   situated   alongside   the    richest   mines   in   the 
world,  and  while  the  Hainarlt  has,  so  far  as  development  has 
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Dne,  been  what   is  termed  a  low-grade  mine,  it   must  not  be 

ten  that   we  have  only  been  working  a   small   part  of  the 

/.     While  eil    sunk    to    a   depth 

ned  below  the  750  ft.  level, 
that  the  reserve  dated  from  above  thli  level,     I; 

hat  is  all  virgin  grow  ring  that  our  neiglii • 

re  having  excellent  developments  down  to  11  depth  ol 
here  is  1  why  we  should  not  be  equally  forti 

.uih    is   a 
ity  of  the  treatment  plant 
I  feel  o    il  dent  that  the  mill  will 
1  e  is  avail- 

edit  to  mal  00  eai  h  month, 

'■■■ 
1  ■  jiii  the  500  ft.  level  upward*  at  the  south  end  and  alio  in  the 
above  the   joo  ft.  level  east  lode,    a-  we  have  spent  a 
apital  account  in  th> 
the  works  and  plant  than  we  raised  by  the  last  issue  of  shares 
ing  out  profit    I  otlay, 

ad  when  th 

make   will    uatiiiall, 

should  like  to  call  your  attention  to  the  matter  of  coats,  which 
tant  one.    The  return   for  September  sh 

bl      1  CS,     led.     per     ton,     ey,  lnsive    of    de\ 
:   this,   too,   when   we  only  treated   5,800  toi 
8,000  tons  with  which   the  plant  is  expected  to  deal. 

r<     most    satisfactory. 
Mr.  C.  B.  Jes.sop  (director)  seconded  the  resolution,  and  after 
lied   to  a   f<  ions  the  proceedings 

I  thanks. 


introduction  of  the  new  rock  drill  on  a  large  scale  would  release 
many  thousand  Kaflir  hammermen  for  work  elsewhere.     Hi 
moving  th 
Mr.  seconded  t!  ,  which  was  at  once 

1, ted. 


CONSOLIDATED   MINES  SELECTION. 

The  eleventh  ordinary  g<  neral  1  I  the  shareholders  of 

nsolidated    Mines   Sell  .,    Limited,   was  held  on 

at  Winchester  House,   K.c,  Mr.   Francis   Muir  (chair- 

he  Secretary  (Mr.   Charles  W.   Moore)  read  the  notice  con- 
it  of  the  auditors. 
The   Chairman  the  absence   of  their  German  col- 

li Mr.  I  1  returning  from  South 

Africa,  whither  he  had  been  on  an  im;  -ion  on  b 

of  the  1  1  rlie  direi  tly  re- 

sted  their   inability   ;  1  he   shareholders  with  a  more 

et.     In   the   most    perplexing  conditions 
the  board  had  done  their  best  to  steer  the  ship  a  straight  course, 
1  fault  of  theirs  that  smooth  water  had  not  yet  been 
tied.     The  chief  item  on  the  credit  side  of  the  balance-sheet 
was  "sundry   properties  and   investments,"  ;£i, 309,80a,  and  a 

note  showed  that  the  depreciation  thereon  amounted  to  /480,75c,. 

11  that  depreciation  could  be  no  cause  of  surprise  at 

investors  in   almost  anv  class  of  secu- 

itainly  not  to  anyone  who  had  at  all  followed  the 

course  of  events  in  South  Africa.      The  crucial  question  for  them 

to-dsvj  a    a  company  was    Would  this  depreciation  disappear  in 

the   future   wholly   or   partly?      If   it   did,    their   way    would    lie 

e   them;    if   it   did   not,   clearly   the  question   would 

come    up    for   consideration    and    action,    hut.    in   the    board's 

opinion,   that  time  had   not  yet  arrived.     If  one   asked  to  what 

might  the  depreciation— he  referred   particularly  to  Transvaal 

niies — be  chiefly  attributed,  he  thought  thai  one  answer  to 

the  question  was,  to  the  extravagance  of  the  past — extravagance 

in  forecasts,  in  estimates,  in  capital  expenditure,  and  in  working 

were   they   to    look    for  an    improvement   in   the 

state  of  the   Transvaal   mining   industry?      First   of  all, 

lie  it  was  a  great  thing  that,  politically,  the  country 

■    settled — that    it    had    its    own    Government,    and    was    free 
from     tli                [motherly     interfi  ften     one-sided,     of 

Downing     Street,     and     the     meddlesomeness     of     interi 
home     politicians     hunting     for     notoriety     and     votes.      The 
indicatii                                         and    Briton    were   going   to   work 
iallv  together  for  the  welfare  of  th  d  all 

and    one   might,    there! ,    fee]    justified    ill    lool 

to  the  Transvaal  Government  to  do  everything  possible  to  assist 

dustry.      There  seined  to  be  no  doubt  that  wot! 

Uld,    and    would,    be    reduced,    and    15a,    or   ids.    per   ton 

ly  talked  of,  and  had   already  on    gome  mines  been  very 

neai  This   would    bring    s   dwt.   or  6  dwt.    "  pro- 

within    the   sphere   of    p  ,,     ,,,id      I 

deposits  of  banket   hitherto  left   untouched.       Much 

cy  would  be  required  from  both  white  and  coloured 

labour,  and  all  establishment  expenditure  would  be  on  a  more 

moderate    scale.       The   one    feature    in    the    situation   which    still 

gave    rise    to    some     apprehension     was     the    labour    question — 

course,  the  probability  of  a  suffld  ly  of 

dde  when   the   1  TheTe 

far,  on  this  point,  many 
mining  representatives  failing  to  see  how  the  thing  was  to  « 

out,    while    tb  ,    as    nativi  itry, 
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MINING     RETURNS. 

Brilliant  Central. — Treated  1,150  tons  quartz,  value,  including 
concentrates,  &< 

British  Broken  If  ill  Proprietary. — 2,133  tons  crude  ore  produced 
342   tons  concentrates,  containing   209  tons  lead  am! 
silver  ;   103  tons  carbonates. 

Camp  Bird,  Crushed  6,344  tons  ore.  yielding  11,003  ozs.  bullion 
and  588  tons  concentrates. 

Chinese  Engineering. — Output,  25,000  tons;  sales,  18,5c- 
consumption,  1,500  tons. 

Day  Dawn  Block  and  Wyndham  Gold. — Treated  1,010  tons, 
value,  including  concentrates,  &c,  ,£3,400. 

Great  Cobar. —  14,95010ns;  output  of  matte,  887  tons;  contents. 
j.ijtons  copper,  1,150  ozs.  gold,  5,100  ozs.  silver:  ingot  copper 
made  at  Lithgcw  works,  336  tons;  despatched.  297  tons. 

Kluchi  Gold. — Crushed  1404  tons,  444  ozs.  Tailings  assay 
average  34s.  (id.  per  t 

ited  — Crushed  1,993  ,ons  quartz,  value,  includ- 
ing residues,  £9,200. 

New  Queen  Gold. — Crushed  84  tons,  95  ozs. ;  concentrates 
/40  10s. ;  leavings  from  other  parts  of  mine— 32  tons  crushed — 13 
ozs.  ;  concentrates  £g  10s. 

North  Broken  Hill. — Treated  2,300  tons  crude  ore,  producing 
305  tons  concentrates,  containing  274  tons  6  cwt.  lead  and  7,900 
ozs.  silver. 

"O.K."  Copper. — Treated  760  tons  crude  ore,  for  70  tons  fine 
copper. 

Ouro  Preto  of  Brazil. — 5,030  tons  ore,  1,736  ozs. 

I'almarejo  and  Mexican  Cold  Fields, — Zapote  -Crushed  3,506 
tons ;  treated  2,500  tons,  producing  $12,950  gold,  841,620  silver. 

Phillips  Kiver  Gold. — Shipped  153  tons  copper  matte. 

Spassky  Copper. — Production  bar  copper  114  tons. 

Troitzk.  — 1,530  ozs.,  value  ,£5,132. 

United  Rhodesia. — King's  Daughter — 1,500  tons,  842  ozs.    t'am- 
140   tons,     144   ozs.      Lion — 450   tons,    [38    ozs.       British 
United-   270  tons.  92  ozs.    Bonanza — 1,025  tons,  133  ozs.  Jumbo — 
1,752  tons,  1,534  ozs.     Inez— 1,426  tons,  559  ozs. 

Waihi  (rushed  28,646  tons,  and  £66,500  gold  and  silver 
produced. 

Weardale  Lead.-  Ore  raised  363  tons  ;  pig  lead  smelted  323  tons ; 
average  price  obtained  for  pig  lead  sold,  £19  2s.  6d.  per  ton  nett. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  28. 
Chinese  Engineering  and  Mining— Winchester  House,  noon. 

Tuesday,  October  29. 
Colonial  Gas. — Suffolk  House.  E.C.,  I  p.m 
European  Petroleum — Dixon  House,  Lloyds  Avenue,  EC,  12.33 

p.m. 
H.H.    The  Nizam's    Guaranteed    State    Railways.  —  Winchester 

House,  3  p.m. 
Highland  Distilleries.  — Glasgow,  noon. 
Hope  Bros— Cannon  Street  Hotel,  11  a.m. 
London  Corn  Exchange  —Mark  Lane.  12.30  p.m. 
Manaos  Improvements— Dashwood  House,  3  p.m. 
Missouri  Land  and  Live  Stock. — Edinburgh,  1  p.m. 
Rosario  Electric. — River  Plate  House,  noon. 
White  Pass  and  Yukon  Railway. — Winchester  House,  2  p.m. 

Wednesday,  October  30. 
A.  and  F.  Pears. — Holborn  Restaurant,  2  p.m. 
Cape  Breton  Coal,  Iron,  and  Railway. — Winchester  House,  3  p.m. 
Cuba  Submarine  Telegraph.— 58,  Old  Broad  Street,  E.C.,  noon. 
Doeulllet,  Limited. — Winchester  House,  2.30  p.m. 
English,  Scottish,  and  Australian  Bank. — Winchester  House,  noon. 
Goldfields  of  Mysore  and    General  Exploration. — Cannon  Street 

Hotel,  12.30  p.m. 
ILatts,  Limited.— Winchester  House,  12.30  p.m. 
Malacca  Rubber  Plantations. — Winchester  House,  noon. 
Mexican  Land  and  Colonisation.— Winchester  House,  2  p.m. 
Northern  Banking. — Belfast,  noon. 
Rudge-Whitworth.— Coventry,  11  a.m. 
Western  Telegraph. — Electra  House,  2  p.m. 
Thursday,  October  31. 
Australian  Mortgage,  Land,  and  Finance. — Cannon  Street  Hotel, 

noon. 
Fortuna  Company,— 6,  Queen  Street  Place.  E.C  ,  12  30  p.m. 
Linares  Lead  Mining.— o,  Queen  Street  Place,  E.C  ,  12.45  p.m. 
North  of  Scotland  Bank.    -Aberdeen,  noon. 
Northern  Banking. --Belfast,  noon. 
Otis  Steel.  — Winchester  House,  2.15  p.m. 
Kit  hardsons,  Westg.xrth.  and  Co. — Hartlepool,  noon. 
Wareleigh  (Rhodesia)  Development.  —Winchester  House,  ir  a.m. 
.km    Mount    Morgans    Gold    Minis      Winchester    House 

noon. 

Friday,  November  i. 
Central  Tea  of  I  tche.ip.  B.C.,  r2  30  p.m. 

Clerical.   Medical,  and  General   Life  Assurance.  — 15.  St.  James's 

re,  S.W.,  1  p.m. 
Midland  Uruguay  Railway.— 71,  Finsburv  Pavement,  E.C,  3  p.m. 
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NEW    ISSUE. 


SWANSEA  HARBOUR  TRUST. 

ISSUE  OF  £600,000  SWANSEA  HARBOUR  4%  ("A")  STOCK. 
PRICE  OP  ISSUE  :  £97%. 

Messrs.  Frederick  J.  Benson  and  Co.  are  authorised  by  the  Swansea 
Harbour  Trustees  to  offer  the  above  £600,000  Four  per  Cent.  ("  A  ")  Stock 
for  Subscription,  on  the  terms  of  the  Prospectus  dated  Oct.  25th,  1907. 

Copies  of  the  Prospectus,  with  Application  Forms,  can  be  obtained  from  : — 

The  Capital  and    Counties   Bank,    Limited   (Bankers    to    the 

Trustees),  39,  Threadneedle  Street,  London,  E.C.,  or  any  of  its  Branches  ; 

or 

Metropolitan  Bank   (of  England  and   Wales),  Limited,  60, 

Gracechurch  Street,  London,  E.G.,  or  any  of  its  branches  ;  or 
Martin's  Bank,  Limited,  68,  Lombard  Street,  E.C.,  or  any  of  its 

Branches ;  or 
Fredk.  J.    Benson  &    Co.,  11    and   12,    Blomfleld    Street,    London, 

E.C. ;  or 
The  Clerk,  Harbour  Offices,  Swansea. 

Prospectuses  and  application  forms  may  also  be  obtained  from  the  Brokers- 
Laurence,  Sons,  and  Gardner,  13,  Copthall-court,  London,  E.C. 
Joseph  Sebag  &  Co.,  13,  Copthall  Court,  London,  E.C. 

Or  on  the  receipt  of  a  Telegram  addressed  to — 
"  Frebencate,"  London. 

I  desire  to  apply  for ("  A  ")  Stock.    Please  forward  me  Prospectus 

and  Application  Form. 

Name 

Address    

Mr.  R.   B.    Haldane   and 
"Public  Opinion." 

The  Right   Hon.  R.   B.   Haldane,  M. P.,  Secretary  for  War,  has 
addressed  the  following  letter  to  the  Editor  of  Public  Opinion  : — 

War  Office,  ist  October,  1907. 
Dear  Mr.  Parker, 

I  think  that  in  the  new  form  of  "Public  Opinion  "  under 
your  editorship,  you  do  well  to  make  prominent  what  is  concrete 
and  living  in  the  shape  of  the  opinions  maturely  formed  of  men 
who  are  trying  to  do  the  work  of  the  nation  and  of  journalists  the 
standard  of  whose  criticism  is  high.  What  interests  people  is  that 
which  is  expressed  in  a  concrete  form  and  has  in  it  the  touch  of 
humanity.  The  views  of  strenuous  spirits  and  the  criticisms  of 
really  competent  critics  given  in  their  own  words  comply  with 
this  condition.  Your  paper  will  succeed  if  it  can  only  keep  up  to 
this  standard,  and  I  think  you  have  brought  it  on  to  the  right  lines. 

Yours  faithfully, 

R.  B.  HALDANE. 
Percy  L.  Parker,  Esq., 

Office  of  "Public  Opinion," 

Temple  House,  Tallis  Street,  E.C. 

PUBLIC    OPINION. 

A  Weekly  Review  of  Current  Thought  and  Activity. 

TWOPENCE    WEEKLY. 

Post  free  to   any  part  of  the    World,    13  -    Yearly,   or 
lO/IO  for  the   United  Kingdom. 

A     GLOSSARY     OF     COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 

the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form." 
— Times. 

"  The  work  is  a  most  useful  one,  and  admirable  in  manv  respects." — Pall  Mall 
Gazette. 


Virtus 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL    ARTICLES 
FROM    "THE  TIMES" 

IN    EXTENSO. 


1. 


9. 


Parliament  (when  sitting)  and  Polios. 
2.     Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.    Law  and  Police.     Reviews  of  Books. 
7.     Home  and   Domestic  Events. 
8.     Correspondence.    Chess  by  Special    Expert. 
News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

C1)C  CiltlCS  issues  three  Supplements  every  week, 
viz. : — 

THE  FINANCIAL  &  COMMERCIAL  On  MONDAYS ; 
THE  ENGINEERING  SUPPLEMENT  ON  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    ON    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  any  one  of  these  Supplements  as  an  inset  with  the 
Weekly  Edition. 


MAY    BE    HAD    OF    ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Inland 


with  Literary  Supplement  ... 


Foreign 


with  Literary,  Financial,  or 
Engineering  Supplement 


Three 
Months. 
S.      d. 

Twelve 

Months 

s.      d. 

2    9 

11     0 

3  10 

15    4 

3    3 

13    0 

4  10* 

19    6 

ORDER    FORM. 

THE    PUBLISHER 

tin  times  Wceklp  edition, 

PRINTING  HOUSE  SQUARE.  LONDON,  E.C 

Herewith  remittance   for   £            :            :  Kindly 

forward    regularly    THE     WEEKLY    EDITION  of    THE 

TIMES  with    the Supplement    to    the  following 

address  for Month     . 


Printed    for  tile   Proprietors  by  St.  Clements  Press,  Limitfd,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London    W.C.and  Published 
by  Clement  Wilson   at  Norfolk  House.  Norfolk  Street,  Strand,  W.C.— October  25,  1907. 
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Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XX.— No.  513. 

New  Series. 


SATURDAY,  NOVEMBER  2,  1907.         (^Xk"*)  Price  od- 


T(epl 


ies  to  Dnquiries  about 
Stocks  and  Scares 


■ 

These  are  given  each  week  in  the  INVESTOR*'  Review  on  the 

iwing  terms : — 
One    Reply    to    One    Question  —  One   Shilling.     Any 

Inumber  of  rpiestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 
For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 
Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Headers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

I  Private  Letters   in  answer   to   inquiries    can   be  had   if 

desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
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I      Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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*Ibe  investors'  TRevievo- 


The    Baku    Russian    Petroleum 
Company. 

A  most  straightforward  report  is  that  issued  by  the 
new  board  of  this  company  for  the  year  ended  Decem- 
ber 31  last,  or  by  old  style,  January  13.  It  can  afford 
to  be  frank,  because  only  two  of  the  seven  members 
comprising  it  were  on  the  old  board,  all  the  others 
new  men  who  had  no  previous  connection  with  the  com- 
pany, except  as  shareholders.  But  quite  apart  from  this 
liberty,  the  board  has  obviously  determined  to  take  the 
shareholders  frankly  into  its  confidence,  and  the  history 
it  has  to  set  forth,  if  unfavourable  to  its  predecessor,  is 
not  only  creditable  to  the  business  ability  of  the 
present  directors,  but  encouraging  as  to  the  future. 
Out  of  the  past  comes  no  encouragement.  All  the 
losses  were  not  due  to  the  action  of  the  old  control,  but 
a  good  many  of  tiiem  were  since,  under  two  large  con- 
tracts for  forward  delivery  made  in  August,  1904,  the 
company  lost  heavily,  so  that  the  accumulated  debit  on 
profit   and  loss  stood  on    December  31  of  that  y 

,143.  No  wonder,  when  a  portion  at  least  of  the 
sales  of  crude  oil  contracted  for  in  August,  1904,  was 
sold  at  10  copecks  per  pood.  The  price  of  the  sales 
effected  during  1905  ranged  from  17  to  18  copecks,  and 
the  average  general  market  price  at  Baku  for  deliveries 
made  during  tl  •  first  half  of  the  present  year,  "  as  fixed 
by  the  special  Government  Committee,"  was  25*3 
copecks  per  pood.  In  consequence  of  the  change 
for  the  better,  indicated  by  the  1905  prices  for  forward 
delivery,  and  of  the  greater  prudence  in  restricting 
contracts  for  future  delivery,  the  past  year  ended 
with  a  credit  balance  of  £"1,274,  after  charging 
depreciation,  and  in  spite  of  the  mistakes  or  misfortunes 
of  the  men  who  had  control  of  the  business  practically 
up  to  the  end  of  last  year.  The  new  board  took  posses- 
sion in  July,  and  the  new  managers  in  December, 
1906.  It  was  something  for  the  old  management  to 
have  attained  even  this  small  measure  of  success  con- 
sidering the  disturbed  state  of  the  labour  market.  For 
two  months  of  the  company's  past  year  a  strike  entirely 
stopped  operations,  and  yet  all  expenses  were  met,  with 
a  few  pounds  over.  In  the  current  year  the  business 
has  continued  so  satisfactory  that  the  first  half  of  it  shows 
a  gross  profit  of,  approximately,  /"33,ooo. 

Thanks  to  the  resumption  of  work,  no  small  progress 
has  been  made  in  providing  for  increased  output.  In 
January,  1906,  only  36  wells  were  producing,  while  11 
wells  were  boring  or  being  deepened  or  repaired.  I  '•  y 
January  of  this  year  the  producing  wells  had  increased 
to  41,  and  the  boring,  Ax.,  wells  to  27.  The  boring  and 
repairing  class  was  still  at  J7  in  September,  but  the 
number  of  producing  wells  had  risen  by  then  to  45,  or  9 
more  than  at  the  beginning  of  1906.  Therefore,  the  pro- 
duction is  steadily  increasing,  and  as  the  company  now 
limits  its  operations  to  the  raising  and  selling  of  crude 
oil,  the  present  year's  business  ought  to  yield  a  sub- 
stantial amount  to  be  devoted  to  writing  off  the  debit 
balance.     No  dividends  can  I 

for  some  time  to  come,  but  they  may  be  thankful  that 
the  state  of  their  accounts  is  not  much  worse  that', 
and  one  good  result  seems  to  have  come  from  the 
forward  contracts  entered  into  in   1005.     They   were  for 
delivery  extending  over   10   months   at   price 
between  17  and  17!  copecks  per  pood  which  wouhi 
yielded  a  large  profit  but  for  the  disturbances,  burnings, 
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strikes,  and  fires  that  followed.  Thanks,  however,  to  the 
advances  or  "  hand-money  "  received  on  account  of  these 
sales,  the  board  was  put  in  possession  of  funds  which 
enabled  it  to  replace  burnt  derricks  and  machinery,  and 
to  restart  the  business  when  the  riots  were  over.  Every 
penny  obtainable  in  this  way  had  to  be  used,  and  one 
permanent  consequence  of  the  disturbances  has  been  an 
increase  in  the  scale  of  wages  paid,  a  scale  that  can  only 
be  compensated  for  by  increased  production,  larger  sales 
and  better  prices.  In  favour  of  sustained  prices  the 
managers  of  the  company,  Messrs.  Hahoulin  and  Tweed, 
point  to  the  greatly  reduced  stocks  of  naptha  and  liquid 
fuel  in  Russia  and  in  Baku  on  March  1  last,  and  an 
almost  corresponding  reduction  has  taken  place  in  the 
stock  of  illuminating  oils.  As  the  consumption  demand  is 
as  good  as  ever,  it  is  reasonable  to  infer  that  steady  work 
and  expanding  production  will  meet  their  reward  in 
spite  of  the  higher  cost  of  material  and  higher  wages. 
Assuming  that  the  business  does  go  on  steadily  it  should 
not  take  the  company  very  long  to  recover  lost  ground 
for  its  debts,  apart  trom  the  debenture  issue  of  ^143,000 
gross,  do  not  amount  to  much  more  than  ^"214,000,  and 
although  the  company  is  short  of  cash  that  disease  can 
be  cured  by  larger  receipts.  Therefore,  it  is  our  opinion 
that  shareholders  ought  to  support  their  board,  to  back 
it  up  steadily  and  loyally,  that  being  the  best  way  to 
secure  efficient  service.  It  would  be  the  height  of  folly, 
at  any  rate,  to  blame  the  present  directors  for,  past  mis- 
takes and  losses.  But  we  fear  a  little  more  money  will 
have  to  be  found,  and  perhaps  some  portion  of  the 
imposing  share  capital  of  ,£"1,400,000  may  have  to  be 
written  off. 


Wireless  Romance  and  Reality. 

If  the  Marconi  Wireless  Company  is  not  yet  supply- 
ing our  newspapers  with  many  columns  of  cheaply 
transmitted  news  from  the  other  side  of  the  Atlantic, 
it  is  at  least  contributing  by  occasional  flashes  to  the 
amusement  of  onlookers.  Occasionally  also  it  pro- 
vides an  expectant  world  with  a  few  lines  of  vague 
generalities  which  might  be  almost  as  well  pieced 
together  in  the  offices  of  the  newspapers  that  publish 
them,  as  pulsed  across  the  ocean  by  means  of  world- 
girdling  electric  currents.  The  other  day  we  read 
that  "over"  10,000  words  were  received  and'  sent  the 
first  day  the  new  service  was  opened  at  the  rate  of 
about  20  word's  a  minute  without  any  repetitions  being 
necessary,"  and  as  far  as  we  can  trace  not  one- 
twentieth  of  this  magnificent  electrical  loquacity  has 
appeared  in  print,  nor  have  we  ever  seen,  any  "  wire- 
less "  information  of  the  kind:  most  interesting  to 
people  here  at  the  present  time,  information,  say,  re- 
lating to  the  developments  of  the  financial  crisis  on 
the  other  side  of  the  Atlantic.  A  correspondent,  how- 
ever, has  sent  us  one  example  of  the  kind  of  thing  we 
may  expect  from;  the  wireless  "  information  bureau." 
It  is  a  story  quoted1  from  the  St.  Louis  Post-Dispatch 
of  the  8th  ult.,  and  purports  to  give  a  Marconi  mes- 
sage "  which  has  come  half  round  the  world  "  all  the 
way  from  Manila,  to  announce  that  the  United  States 
cruiser  Philadelphia  had  arrived  in,  that  port  with 
"  all  on  board1  well."  It  was  described  as  a  message 
"breaking  all  records  for  aerograms,"  Manila  being 
at  least  10,000  miles  west  from  Cape  Breton.  Un- 
fortunately the  United:  States  navy  does  not  possess 
at  present  a  cruiser  or1  any  other  righting  ship  named 
the  Philadelphia  on  the  active  list.  There  is  a  vessel 
of  that  name,  but  she  is  lying  ire  the  Bremerton  navy 
yards,  out  of  commission  and  now  in  use  as  a  re- 
ceiving ship.  No  wonder  the  newspaper  headed  the 
story  "My!  We  Almost  Lost  a  Used  to  be  Battle- 
ship," 

"Wireless"  has  also  serious  aspects,  and  a  most 
useful  article  has  recently  been  compiled  and  published 
describing  what  this  style  of  telegraphy  really  is,  what 
its  limitations  are  and  what  it  may  be  trusted  to  do. 
Contrast  its  capabilities  with  those  of. the  cable  which 
confines  the  electric  force  and  seiids  it  in  a  definite 
direction  with  little  waste,  so  that  a  very  small  electric 


power  has  to  be  generated'  in  order  to  transmit  the 
vibrations,  no  matter  what  the  length  of  the  rope. 
Wireless  telegraphy,  on  the  other  hand,  requires  ex- 
tremely powerful  generators  capable  of  sending  elec- 
tric waves  of  enormous  energy  out  into  space.  They 
radiate  from  the  point  of  origin  in  all  directions,  it 
having  been  found'  impossible  to, confine  the  uncon- 
trolled electric  waves  within  a  prearranged  space.  At 
the  receiving  point,  which  may  be  almost  anywhere  on 
land  or  sea  in  front  of  the  generating  machine,  sensi- 
tive, catching  ears,  as  it  were,  must  be  set  up  which 
collect  the  feeble  because  much  dispersed  vibrations 
from  the  air,  and  transmit  therre  to  instruments  capable 
of  recording  their  purport.  But  anybody  may  inter- 
cept the  message  in  spite  of  the  syntony  or  tuning,  as 
it  is  called,  applied  to  the  spreading  wave  when  sent 
off.  Messages  may  also  be  interfered  with  by  storms, 
changes  in;  the  atmosphere,  -cross  currents  and  a 
mingling  of  other  waves,  so  that  nothing  like  cer- 
tainty, regularity,  or  secrecy  can  be  expected.  This 
is  not  saying  that  the  wireless  system  is  without  its 
uses.  It  has  many  uses,  and  may  be  of  the  utmost 
value  between  short  distances  in  enabling  ships  to 
communicate  with  lighthouses  and  lighthouses  with 
ships  or  in  facilitating  the  transmission  of  messages 
between  the  contiguous  islands  of  an  archipelago,  ex- 
cellent and  handy  for  any  purpose,  indeed,  where  the 
distance  traversed  is  short,  or  comparatively  short — ■ 
at  the  utmost  a  few  hundred  miles — but  it  can  never 
have  the  speed  or  the  accuracy  and  absolute  in- 
violability of  communications  transmitted  by  cable. 
Messages  cannot  be  sent  either,  with  assurance  that 
they  will  be  received,  from  both  ends  at  the  same  time 
no  matter  how  different  the  "  tuning  "  of  the  two 
transmitters  may  be.  All  cables  arc  worked  on  the 
duplex  system,  so  that  the  current  conveying  messages 
can,  be  transmitted  both  ways  at  the  same  time,  but 
that  is  impossible  in  the  case  of  the  most  powerful 
wireless  apparatus,  and  without  speed,  swiftness, 
secrecy  and  freedomi  from  all  liability  to  interruption 
or  delay  effective  competition'  with  ocean  cables  is 
really  an-  impossibility.  That  is  the  conclusion  of  the 
article  before  us,  and  it  has  always  been.  ours.  Mr. 
Marconi  has  done  great  things,  and  has  worked  with 
a  zeal  and  perseverance,  an  inventive  genius  also, 
worthy  of  every  honour,  but  even  he  cannot  command 
the  aether  and  with  assurance  bid  the  lightning  obey. 


Economic  and  Financial    Notes. 


Lord    Cromer    on    Egyptian    Progress    and    Gold- 
Greed. 

Amid  political  opinions,  with  which  we  dare  have  no 
concern  here,  many  interesting  facts  were  embedded  in 
the  speech  delivered  by  Lord  Cromer  at  the  Guildhall 
last  Monday.  He  explained,  for  example,  the  causes 
of  the  drain  of  gold  to  Egypt  every  autumn  and  winter, 
and  in  doing  so  incidentally  illustrated  the  enormous 
change  which  has  taken  place  in  the  condition  of  the 
Egyptian  people  through  the  regulation  of  the  Nile 
floods.  In  ancient  times,  he  said,  where  the  Nileo- 
meter  recorded  a  low  supply  of  water,  "  it  was  re- 
garded by  the  people  as  an  angel  of  death. ' '  When  he 
went  first  to  the  country,  in  1877,  there  was  a_  very 
low  Nile,  and  the  consequence  was  that  the  inhabitants 
of  many  towns  had  to  live  on  garbage,  and  thousands 
died  of  starvation  or  disease.  This  year's  Nile  flood 
was  the  lowest  on  record,  and  yet,  thanks  to  the 
labours  of  Sir  Colin  Moncrieff,  Sir  William  Garstin 
and  other  eminent  hydraulic  engineers,  the  low  flood 
made  no  difference  to  the  crops.  It  is  probable,  he 
said,  that  the  cotton  harvest  will  he  extremely  fruitful, 
and  because  of  these  steady  yields  of  ever-increasing 
magnitude,  high  Nile  or  low;  there  is  a  growing 
demand  for  gold  to  move  the  cotton  crop  each  harvest 
time.  All  the  cotton  is  exported,  and  about 
^"30,000,000  has  now  to  be  found  every  year  to  take  it 
away.     And    most   of   this   gold   stays    in    Egypt  ;     it 
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ver  comes  away  again.  In  the  last  foui  years  the 
rhports   have   exceeded    the    exports  by    upwards    ol 

'13,000,000.  Where  does  all  the  coin  j,o?  Some 
Ji, 500,000  t<>  £2,000,000,  it  is  estimated,  is  absorbed 

rui'lially    in    jewellery,    and    most   ol     the    remainder    is 

oarded.     The   practice    oi    boarding,    Lord    Cromer 

.says,  is  indulged  in  to  an,  almost  incredible  extent,  and 
ic  gives  an  instance  ol  an  Egyptian  gentleman  who 
ecently  died  and  left  ,£80,000  all  in  gold  coin  kept  in 

is    cellars.      Also    he    heard    ol     a     village    sheik     who 

lMwght  property  lor  £25,000,  and  half-an-hour  after 
the  contract  was  signed  appeared  with  a  train  of 
donkeys  bearing'  the  whole  ol  the  money,  which  had'1 
been  buried  in  his  garden.  This  hoarding  is  a  mark 
of  a  primitive  civilisation  in,  one  sense,  but  probably 
•,lill  more  a  relic  ol  the  time  when  no  man's  property 
was  safe  in  Egypt  ;  when  to  be  wealthy  meant  lia- 
bility to  l>e  robbed.  As  time  goes  on,  and  should 
English  rule,  in,  Egypt  be  accepted  heartily  by  tin; 
.people,  a.  proviso  by  no  means  assured,  this  gold  that 
Hows   into   tin-  country   every   year   will    disappear  less 

I  and  less.  The  educated  native  will  team  to  take  it 
to-  the  banks  and'  to  use  it  in  business.  It  may  be  a 
long  time,  however,  before  this  change  is  brought 
about,  and  meanwhile  we  cannot  imagine  how  the 
business  of  the  world  would  have  hi  -en  carried  on  in 
recent  vears  on  the  magnitude  1o  which  it  has  now- 
Mined,  and  at  the  same  time  the  demands  of  Egypt 
lor  gold  met  had  it  not  lieen  for  the  enormous  increase 
in  the  production  of  the  metal. 

Another  point  ujx>n  which  Lord  Cromer  threw  light 
was  the  recent  furious  speculation  in  Egyptian  share 
markets,  and  he  gave  it.  as  his  opinion  that  the  col- 
lapse or  slump  which  has  taken  place  in  paper  of  some 
Egyptian  undertakings  is  not  to  be  regretted.     There 

has  been  a  mischievous  activity  in  producing  inflation, 
especially  in  the  value  ol  plots  of  land  in  or  near  towns. 
Agricultural    land    has    also   become    dearer,    partly  by 

I:  he  security  given  to  the  tiller  and'  the  certainty  of 
the  harvest,  but  there  has  been  no  great  speculation 
in  that  directum.  The  gamble  has  been  chiefly  in  I  itj 
lands,  and  his  lordship  gave  an  example  of  the  effect 
of  inflation.      About  do  years  ago,   he  said,   the  British 

Government  bought  a  plot  of  land  for  its  official  repre- 
sentative and  paid  between  £3,000  ami  £"4,000  for  it. 
At  the  prices  ruling  only  a  short  time  ago  the  value 
of  that  land  was  at  least  £,250,000.  Probably  enough 
he  real  value  has  gone  up,  but  scarcely  to  an  extent 
ike  this,  and  undoubtedly  tin-  tendency  to  foment 
excessive    prices    has    recently    been    most    mischievous, 

leading  to  building  speculations,  the  multiplication  od 
hotels  and  other  wealth-consuming  or  tying-up  under- 
takings  ;  but  the  failure  of  such  does  not  imply  that 
Egyptian  trade  or  finance  IS  going  to  sutler  to  any 
extent,   nor  docs  it    mean   any  set-back  worth   speaking 

about  in  the  country's  general  prosperity.     Perhaps  the 

hotel  building  or  to  be  built  on  the  piece  of  land  on  the 

river    at    Cairo   lying   alongside   the  grounds   of   the 

British   residency  mav    turn   out   a   bad   speculation,   but 

Cairo  itself  appears  to  be  bound  to  grow  richer  as  well 

as  larger,  and  the  value  of  sites  and  buildings  in  it 

hould,  therefore,  increase  on  the  average  erf  years. 


Bravo!   "  Chartereds." 
Mr.  H.  Wilson  Fox,  the  renowned  manager  of  the 

bartered  Company,  is  just  back  from  Rhodesia,  where 

e  has  been  touring  with  a   deputation   from  the  board 

od  looking  into  things,  tasting  the  turnips,  fixing  1 

ite  for  the  turbmes  that  are  to  generate  electricity  on 

he  Rand  or  in  Cairo,   and  inspecting  mines  and  crops. 

As  a  result  he  assures  us  that  "  tobacco  is  doing  well," 

.md    we    are    vcrv    glad    to    note    the    fact.      What    the 

settlers    in    Rhodesia    would   do    without    the    ;olace    of 

the   weed   we   fear   to  suggest,   or   what    the   Chartered1 

.shareholder.      All    must    smoke    to    sooth    their    fretted 

souls.      Nor  is   it  tobacco   alone    that    flourishes.      The 

mining  industry  is  prosperous     paying  no  end  of  divi- 

ends,  you  see     and  through  its  prosperity  the  farmers 

are   growing    rich.      Tlui    farming    industry,   in    fact,   is 

"rapidly  entering  upon  a  new  phase,"  in  Mr.   Foot's 

mature  and  sage  opinion.      The  phase  of  dividends  for 
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Chartered   shareholders,  we   suppose,   since  the   mines 
ayiqg    so   handsomely.      Mr.    iox    is   too  circum- 
to  speak   in   this   way,    but  he  does   predict  an 
export   trade   in  "mealies,      a   business   in  which    rich 
and    fat   Natal   ha  the  lead  hitherto.     Let    it 

tremble  ;  Rhodesia  is  about  to  come  along  with  its 
productions,  and  an  early  expansion  in  its  export  trade, 
"  both  in  minerals  and  agricultural  produce,"  is  to 
l>e  looked  for.  And  markets  should  easily  be  found 
for  everything  the  country  can  sell  with  both  the  gold 
and  the  bread  hunger  at  such  a  pitch  in  sundry  parts 
of  the  earth  less  gloriously  privileged  than  Charter- 
land,  such  as  the  United  States  and  India.  With 
traffic,  tCO,  and  exports,  and  with  farmers  and  miners, 
both  exported  and  imported,  with  railways,  and 
tourists,  surely  Rh<xlesia  will  be  able  to  raise  a  little 
more  money  here.  "  At  the  present  moment,"  re- 
marks Mr.  Fox,  "  my  most  pressing  work  is  in 
London,"  and  what  was  ever  more  pressing  for  the 
Chartered  Company  than  the  raising  of  money?  The 
railways,  when  they  have  traffic  to  carry — ah,  woeful 
when  as  the  poet  sings — will  be  all  right  and  self-sup- 
port ins,',  being  both  of  great  length  and  lightly  bonded 
per  mile  ;  but  until  they  attain  to  this  dignity  they 
remain  "  the  only  onerous  obligation  "  of  the 
Chartered  Company  in  South  Africa — not  in  London, 
you  observe  and  we  bar  the  money  for  the  coupons 
now  due — a  trifle  of  about  £125,000 — has  had  to  be 
borrowed,  as  well,  perhaps.,  as  that  needed  to  pay  for 
lubricators  and  paint.  Apart  from  these  little  incon- 
veniences   "  the    company's    revenue    and    expenditure 

approximately    balance.        Was  ever  necessitou 
approximating    utter    bankruptcy    more    daintil; 
pressed?     Mr.    Fox   has   our  utmost  admiration,    but 
that  does  not  prevent  us  from  hoping  that  he  will  fail 
in   raising   any   more  capital   for  the  Chartered   Com- 
pany on  any  pretence  until  other  people  than  the  pre- 
sent  directors)   have    overhauled    its   affairs.      It   is   not 
enough   to   have   "  provided   central   warehouses   and 
experts"  to  deal  with  the  tobacco,  not  enough  even  to 
have  created    the   now   liquidating  Charter  Trust   and 
Agency  or  the  Victoria   Falls  Power  Company,  ii' 
to    have     formed    an    enthusiastic    friendship    for     Mr. 
Mo  re  ton    Mandeville   and    his    London    and    Paris     Kx- 
change,    because   the  days   ot    sentiment,   bombast   and 
commissions  on  new  issues  are  over.      We  want  ti 
down  to  bed-rock  in  Chartered  finance  before  trusting 
its   magnificences   with  any   more  of  our  cash.     And? 
Cash    is    scarce   anyway.      Have    any    members    of    the 

board  ceased  to  be  millionaires  lately?  You  need  not 
be  surprised  if  the\  have,  for  "  Society  "  is  desperately 

hard   up  ;    as  hard  up  as  stock  jobbers. 

The  Budget  oi-  New  South  Wales. 

Never  had  a  Treasurer  such  a  glowing  account  of  his 
stewardship  to  render  as  Mi.  Waddell,  the  Finance 
Minister  of  New  South  Wales.  In  the  year  ended  June 
30  last  the  revenue  was  £13,406,000  and  the  expendi- 
ture £"12,831,000,  so  that  the  current  year  should  have 
begun  with  a  balance  of  £"1,471,000  to  the  good,  which 
is  £575,000  more  than  the  balance  brought  in  from  the 
preceding  year.  Works  costing  £"427,000,  hitherto  paid 
for  from  loans,  were  provided  for  from  revenue  last  year, 
and  another  £278,000  was  spent  out  of  income  in  the  pur- 
chase of  large  estates  for  closer  settlement.  At  the  same 
time  the  loan  expenditure  of £1,233,000  was  "the  lowest 
for  ten  years,"  and  all  the  money  was  spent  on  "  repro- 
ductive works."  In  the  current  year  Mr.  Waddell 
looks  for  a  revenue  of  £12,799,000,  after  allowing 
£550,000  for  remission  of  taxation,  and  the  expenditure 
is  put  at  no  more  than  £"11,949,000,50  that  he  looks 
for  another  surplus  of  £850,000,  and  as  the  year  seems 
to  have  opened  with  a  nett  credit  balance  of  £1,012,000, 
it  should  close  with  one  of  £1,863,000.  All  this  has 
been  accomplished,  or  is  looked  for,  notwithstanding 
very  considerable  reductions  in  railway  fares  and  rates, 
and  as  a  reward  the  income-tax  payers  are  to  have  the 
exemption  for  "  incomes  earned  by  individual  exertion  " 
raised  to  £1,000,  while  the  stamps  on  receipts,  cheques, 
promissory  notes,  and  bills  of  exchange  are  to  be 
abolished.     The  invalid  poor  are  also  to  be  provided 
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with  pensions  at  a  cost  of  £40,000  per  annum,  and  were 
this  all  the  story  there  would  be  nothing  to  say,  no 
criticism  of  any  moment  to  offer. 

Unfortunately,  it  is  not  quite  all  the  story,  and  we  are 
puzzled  in  looking  at  these  figures  to  account  for  one  at 
least  of  the  statements.  At  the  beginning  of  the  year 
Mr.  Waddell  says  the  public  debt,  allowing  for  cash 
assets,  was  £83,306,000,  which  is  almost  £1,000,000 
more,  by  the  way,  than  the  total  12  months  earlier,  but 
in  the  past  year  £722,000  of  debt  was  paid  off.  Are  we 
to  infer  from  this  that  the  redemption  of  debt  exceeded 
the  loan  expenditure  of  the  year  by  that  amount, 
because,  if  so,  no  less  than  £1,955,000  out  of 
revenue  sinking  funds  must  have  been  absorbed 
in  this  operation  during  the  year?  We  hardly 
think  that  can  be  the  case,  and  should  like  to 
see  the  accounts,  especially  as  the  projected  loan 
expenditure  for  the  current  fiscal  year  on  what  are 
described  as  "  highly  reproductive  works,"  chiefly  rail- 
ways, amounts  to  £2,237,000.  The  works  must  be 
urgently  required,  surely,  to  justify  a  resort  to  the 
borrower  to  this  extent  at  a  time  like  the  present ;  but 
the  Treasurer  went  on  to  assure  the  House  that  repro- 
ductive works,  representing  90  per  cent,  of  the  debt, 
were  paying  handsomely,  railways  and  tramways  giving 
a  nett  return  of  5  per  cent,  after  allowing  for  interest 
and  working  expenses,  harbour  trust  properties  a  return 
of  4!  per  cent.,  and  Sydney  Waterworks  of  5!  per  cent. 
We  did  not  find  these  figures,  so  far  as  railways  and 
tramways  are  concerned,  borne  out  by  the  accounts 
recently  published,  but  perhaps  Mr.  Waddell  has  been 
misreported.  Be  that  as  it  may,  he  adds  that 
£895,000  will  be  at  the  credit  of  sinking  funds  this  year 
and  available  for  liquidating  debts.  The  nett  amount 
borrowed,  therefore,  may  not  reach  the  sum  just  named, 
but  is  is  plain  from  this  recital,  confused  as  the  data 
appeared  to  be,  that  some  of  the  colony's  prosperity  is 
still  the  product  of  borrowed  money,  and  we  regret  that 
it  should  be  so  in  view  of  the  precariousness  of  Aus- 
tralian seasons,  and  of  the  coming  fetters  of  Protection. 
This  year's  harvest,  moreover,  does  not  promise  to  be 
so  good  anywhere  in  Australia  as  those  of  the  last  two 
years  have  been,  and  already  in  South  Australia  drought 
is  threatening  the  crops  with  destruction.  If  another 
lean  period  lasting  for  several  years  has  tc  be 
encountered  and  surmounted  ,will  the]"  prosperity,"  of  New 
South  Wales  came  out  at  the  other  end  without  suffer- 
ing; will  the  reproductive  works  continue  to  pay  as  they 
are  now  alleged  to  do ;  and  will  New  South  Wales  have 
no  cause  to  regret  the  steady  additions  taking  place  in 
its  public  debt,  notwithstanding  sinking  funds  and 
redemptions  from  free  revenue?  After  all,  the  gross 
debt  of  the  colony  is  not  much,  if  at  all,  short  of 
£100,000,000.      And  it  grows. 

Daimler  Motor  Co.  (1904),  Limited. 
A  very  good  show  is  again  made  by  the  board  ol 
this  company  in  their  report  for  the  year  ended  Sep- 
tember 30  last,  and  if  the  previous  year's  display  could 
be  ignored  we  might  declare  the.  business  to  be  magni- 
ficentlv  prosperous.  As  it  is,  and  notwithstanding  the 
fact  that  the  ordinary  shares  again,  get  a  dividend  and 
a  bonus  together  equal  to  2i\  per  cent.,  the  figures 
of  income  show  a  decided  recoil  compared!  with  the 
previous  yean  Gross  profit,  for  instance,  was  only 
£121,47*  against  ,£212,416,  the  entire  income  of  the 
year  being!  roughly  ,£'90,000  down  at  ,£129,613.  In 
spite  of  some  little  saving  in  one  or  two  directions  the 
nett  profit  of  £,"124,213  is  accordingly  £"89,257  less. 
It  follows  that  although  the  dividend  is  maintained 
and  £"20,000  again  put  to  a  special  fund  for  the  re- 
newal of  plant  and  machinery,  &C.',  the  amount  trans- 
ferred to  general  reserve  is  only  £"30,000  against 
£120,000  in  the  previous  year,  but  the  balance  carried 
forward  is  £49,395  against  £34,611  brought  in.  The 
balance-sheet  is  strong,  too<,  in  several)  directions, 
although  we  do  not  quite  like  to  see  stock-in-trade  in- 
creased by  £128,226  to  £"300,050,  considering  the  way 
in  which  the  prices  for  automobiles  are  falling,  and  the 
increase  of  £33,242  in>  the  amount  owing  by  sundry 
debtors,   which   is    now   £"92,182,    also  looks    unsatis- 


factory. Cash  at  bank  and  in  hand,  too,  is  now  only 
£113,41)7,  <»'  £*S,373  less  than  it  was  a  year  ago. 
The  sum  is  great  still,  but  items  of  this  kind  rather 
point  to  coming  strain.  Creditors  on,  open  account, 
bills  payable,  \c. ,  are  pretty  high  on  the  other  side  ot 
the  account  at  nearly  £"103,000,  including  accrued 
debenture  Stock  interest,  'hie  company,  however, 
possesses  large  reserves  of  one  kind  or  another,  tin 
total  being  £"210,030,  and  there  are  no  heavy  items  in 
the  way  of  property,  goodwill,  or  plant  to  weigh  it 
down  when  bad  weather  raises  the  waves  of  adversity. 
Its  investments  are  comparatively  insignificant,  so  that 
the  general  aspect  of  the  balance-sheet  is  by  no  means 
unfavourable,  only  wo  fear  it  is  the  best  likely  to  be 
seen  for  some  time  to  come.  A  significant  fact,  for 
instance,  is  a  decrease  of  more  than  one-half  in  the 
bonuses  due  to  employees  out  of  the  profits  of  the 
year.  Twelve  months  back  that  bonus  was  £"27,684, 
and  now  it  is  only  £13,805.  More  work,  in  other 
words,  as  the  directors  say  in  their  report,  has  to  be 
done  for  a  smaller  reward,  and  the  recoil  in  the  auto- 
mobile industry  is  certain  to  diminish  the,  profits  still 
further  in  the  current  year. 

H umber,  Limited. 

The  display  made  by  this  prominent  motor  and  cych 
company  for  the  year  ended  August  31  is  every  bit  as 
good    as   the   most    sanguine  could    have   anticipated. 
We    rather    regret    the    necessity    of    increasing    the 
capital,    and   should  like   all   extensions   to  have  been 
met  from  profits,  but  if  the  increase  must  take  pi;, 
the  directors  have  clearly  chosen  the  soundest  method. 
We  are  told   that  the   erection  of  the  new  works  at 
Coventry  has  been  energetically  proceeded  with,  a  por- 
tion  of   the  new-   buildings   being  occupied   during   the 
closing  weeks   of  the  year.      In  view  of  the  great  ex- 
pansion  of  business    it.    was    decided    to  construct    tin 
works  on  a  larger  scale  than  was  at  first  contemplated, 
and   "after  mature  consideration."   the  directors  hav< 
decided  that  instead  of  using  reserves  only  to  providi 
the   necessary   funds  an   increase  of  capital  was  desir- 
able.    This  is  to  take  the  form  of  an  issue  of  ordinary 
£"1    shares   to   the    amount  of   100,000   which    will    be 
offered  in  the  first  instance  to  existing  holders.      It  is 
certainly  satisfactory  that  no  attempt  is  made  to  burden 
the  company  with  a  debenture  debt.      If  the  new  capital 
proves   prolific,  as  we  trust   it  will — though -we   have 
fears   for  the  near  future,   at  least — then  the  ordinary 
shareholders  will  get  all   the  benefit,   and  inversely,   if 
the.  contrary  happens,    they  are  the  ones  who  should 
bear  the  brunt.     At  present  all  is  bright  and  prosper- 
ous,  the  sales   of  the  company's  productions    having 
shown  a  further  large   increase,   and'  the  outlook  for 
next  season's  trading  being  described  as  satisfactory. 
But  the  tremendous  drop  in  profits  just  announced  by 
the    Daimler   Company   sets    us  all   thinking,    and    by 
their  big  allocation  to  reserve  the  directors  of  Humber, 
Limited,  are  clearly  leaving  little  to  chance.     Last  year 
money  was  spent  with  a  very  free  hand,  and  the  new 
capital    will   doubtless   be    put   out    the    moment   it    is 
sanctioned.      Additions     to    land    and    buildings     were 
£'82,556,  more  than  doubling  their  total  at  £"159.381, 
and  the  £25,137  laid  out  on  plant,  machinery,  fixtures, 
&c,  raises  the  total  to  £71,438,  after  allowing  £"6,741. 
for  depreciation.     The  company  is  carrying;  stocks  to 
the  amount   of  £"187,336,    and  £100,854   is  owing  to 
sundry  creditors,   but  debtors,  £"59,573,  are  as  much 
as  they  should  be.     Cash  and  bills  at  bank  are  remark- 
ably small  at  .£5,278  against  an   undivided   profit  of 
£"163,866,    and    high-class    investments    standing    at 
£50,414     show    a     depreciation     of     nearly     £5,000. 
Goodwill,  trade  marks,  &c,  are  a  very  prominent  item 
at    £271,300,     but    reserves    now     reach    £"125,000. 
Trading  profit,    excluding   royalties   and1   transfer  fees, 
are  returned  at  £165,705,   or  an   advance  of  £56,237 
compared    with    the   preceding   year.      Other   royalties 
produced     £57     and    transfer     fees     £892,     making 
£166,655,    from    which    have  to   be    deducted    sundry 
charges  aggregating  £12,220,   leaving  a  nett  balai 
of    £154,435.      Last    year    there    were    important   pre- 
ference dividend  arrears  to  be  caught  Up,  but  now-  thi 
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is  only  one  year's  payment,  absorbing  £.15,000,  and 
the  ordinary  shares  arc  to  have  -'<>  per  cent.,  or  15  per 
cent.  more.  Addition  to  reserve  is  £85,000  compared 
with  £.40,000,  and  the  balance  forward  is  a  trifle  down 
at  £8,866.  We  are  pleased  to  see  that  the  dlro 
have  carried  £75,ooo  t<  ident    fund  to  include 

workmen's  compensation,  and  it  i^  p  to  formu- 

late a  scheme  whereby  provision  may  be  made  for  the 
employee  in  case  of  old  age  or  incapacit)  from  sickness 
v  other  cause.    Excellent ! 

'I  in    Dunlop   Rubbed   Co.,    Limj  i  i  d. 

One  might  say  that  this  company  heats  the  Gramo- 
phone Company,  about  whose  accounts,  by  the  way, 
we  made  a  criticism  rather  wide  oi  the  mark  a  fort- 
night ago,  having  overlooked  the  fact  that  it  has  now 
nothing   to   do   with   typi  ,    as    tin-   chairman    ex- 

plained at   the,  meeting  last   week.     We  are  glad   to 
the  amend,   and,  on   the:  whole,   congratulate  the 
nophone  Company  on  getting   rid  of  typewriters. 
1  this  Dunlop  Rubber  Company,  its  "  profit  "  for 
the  year  ended  August  31  last  alter  providing  for  de- 
preciation and  interest  on  debentures,  but   subject  to 
managing      directors'      commissions,      came      out      at 
£490,538,  and  as  the  paid-up  capital  of  the  concern  is 
only    .£.220, OOO,    and    the    total  debenture    stocks,    first 
and    second,    amount    to   ^163,055,    this    looks    I 
than   I  )e  Beers  at   its  highest  effulgence.      As  a  balance 

ot  £.  1  So, 57.2  was  brought  forward  from  the  previous 
it  follows  that  the  company,  after  putting  aside 
,£,15,000,  half  to  'bus  tyres  reserve  and  half  to  experi- 
mental and  exploration  reserve,  was  easily  able  to  give 
the  shareholders  a  final  dividend  at  the  rate  of  rOO  per 
cent,  per  annum  for  the  past  half-year  on  old  and  new- 
shares  included,  and  it  had  paid  an  interim  dividend  at 
the  rate  of  50  per  cent,  on  the  shares  issued  at 
February  28  last.  Even  then  £."_!io,ooo  is  added  to 
the  general  reserve  and  £59,033,  subject  to  managing 

directors'    commission,    including    their  commission    en 

sue  of  the   new  shares   "  if  authorised,"   remains 

to  be  carried   forward.       Is   this   the   whole  story:-'      Oh, 

dear  no!  Premiums  on  taw  share  issues,  less  ex- 
penses, came  to  £.*i<)o,47o,  and  were  included  in  the 
"  profits  "  just  gloated  over,  but   that  comfortable  sum 

is  wisely  carried  to  a  special  reserve.    In  other  words, 

the  nett  trading  profit  for  the  year  was  not  the  splendid 
aggregate  mentioned  above,  but  only  £317,032  a 
handsome  figure  undoubtedly,  but  one  that  may  not  be 
repealed  next  year — and  wo  must  accordingly  n 
the  true  nett  profit  of  the  past  year  as  just  about 
£.300,000,  after  providing  debenture  interest  and 
about  £,"16,000  for  depreciation.  The  capital  and  other 
transactions  of  the  year,  however,  have  undoubtedly 
put  the  company  in  a  very  Btrong  position,  and  if 
enough  is  being  written  off  for  depreciation  in  all 
directions  the  business  should  continue  for  some  time 
to  yield  satisfactory  results  to  the  shareholders,  al- 
though we  by  no  means  counsel  them  to  expect  75  per 
cent,  per  annum,  continuously.  There  will  be  tips  and 
downs  in  the  rubber  trade,  and  Strong  as  the  position 
Of  this  Dunlop  Company  at  present  is,  it  will  meet 
with  increasing  competition  as  time  goes  on.  Depre- 
ciation is,   therefore,  the  vital  question,   and  we  cannot 

really  say  that  the  Ughl  thrown  upon  it  by  the  balance- 
sheet  ti^iucs  is  altogether  soothing.     Still,  almost  as 

much  was  written  off  the  plant,  machinery  and  tools 
account  last  year  as  had  been  added  during  its  cur- 
rency for  fresh  plant  ;  so  that  after  £10,505  had  been 
added  to  a  total  of  £110,374  brought  forward,  this 
item  comes  into  the  new  balance-sheet  at  onlv 
£.'110,  ;  I  5 .  Hut  sundry  debtors  make  a  nasi  formid- 
able exhibit,  and  we  are  not  Surprised  that  the  reserves 
have  to  1h-  strengthened  with  such   vigour,   W-.v  these 

rs  owe  £478,729,  in  addition  to  which 
hand    stand    at    £163,655,    while    patents    and    in 
ments,  less  depreciation,  account  for  another  £77,190. 
In  these  three  entries  alone  nearl)   £720,000  is  sunk 

'•    a    total  of  £1,029,138,    which    is   the   aggl 
of  the   balance-sheet.       Hills    1  cociv  able  amount    to   onlv 
£28,725,    while  cash    in   hand    is   £83,014,    in   spi 
magnificent    additions   ta  the   reserve   and   the    n 


ment  provided  by  the  new  capital.  Dunlop  Rubber 
securities  have  an  element  of  transitoriness  in  them 
which  should   prevent   the  public  Irom   buying  them  at 

the   1 

British   Minerals. 

Last  year,  the  figures  for  which  have  only  just  been 
published,    the    VallM   of    the    minerals     raised     in     the 
■d    Kingdom    was    £.'105,842,992,   or    rather   more 
than   £.10,000,000   in    1  :    the  output   for 

Most  of  the  in<  rease  <  ame   trom  coal,   which   wa 
only  mined  to  a  larger  extent,  but  commanded  a  higher 
price.      The    total    output    ot    coal     tor     the 
251,007,02s   tons,   or  an   increase  of  nearly   15,000,000 
tons  on  1905.      In  money  value  the  ir  most 

£9,491,000  at   a   total   ot    £91,539,366.      Of   the  a. 
gate   weight    some  8,000,000   tons    more   went   ale 
foreign  Countries  having  taken  almost  55,600,000  tons, 
e  drawing  away  nearly  9,500,000  t<  many 

and  Italy  each  more  than  7,500,000  tons,  ami  S 
more    than    3,500,000   tons.      Adding   in  the 
tons  sent   out  of  the  country  in  the  form  of  • 
patent    fuel,   and   the   ^,590,213  tons  of  coal  si 
abroad    lor    the    use   of    British    and    foreign    steamers 
engaged   in   th  |    trade,    the  aggregate  quantity 

ol  fuel,  mostly  coal,  which  left  the  country  in  1906,  was 
7ii,7S8,i78  tons,  so  that  174,279,450  tons  were  left  for 
home  consumption,  and  of  this  20,694,641  tons  were 
used  up  in  the  blast  furnaces,  35,402,677  tons  wcr 
ployed  in  the  manufacture  of  coke,  and  1,399,543  tons 
in   making   briquettes.      The  average   pr  al,    it 

may  be  added,   rose  from  <>s.    ir.^Sd.   per  ton  in   1905 
to  7s.  3-4gd.  hist  year,  and  a  still  further  advam 
taken  place  in  the  current  year,  which  is  calcuUtf 
check  consumption   and   bring   about   some  diminution 
in  the  output.     So  much  of  the  mineral  production  of 
the   United    Kingdom  consists  of  coal   that  one  turns 
with  a  certain  amount  of  apprehension  to  the  Statistics 
relating  to  other  minerals.     Where  does  iron  ore  conn- 
in,  for  instance?    It  also  showed  an  increase  of  909,703 
tons    in    the    past    year,    the    total    mined    within    the 
country    having    been    15,500,406    tons,    but    the   value 
of  all   this   iron   stone  was   comparatively  insignificant, 
although    £7603,244    more   than    in    the   previ 
for  it  came  only  to  £4,085,438.      Out  of  this  ore,  how- 
ever, 5,040,300  tons  of  pig-iron  were  manufacture 
nearly  one-half  the  total  quantity  made  in  the  country. 
In    order   to   supplement    the     short     domestic     supply 
7,Sj;,oS4   tons  of  iron  ore  were  imported  during  the 
year,  upwards  of  76  per  cent,  of  it  from  Spain.     With- 
out Spain,  indeed,  this  country  would  be  hard  put  to  it 
to  maintain  its  position  as,  on  the  whole,  th 
manufacturer  of  high-class   machinery   in   the  world. 
The  other  metals  taken   together  are  comparatively  of 
little    account,    but    we    still     produce     a     considerable 
quantity  of  copper  and  lead,  together  with  an  in. 
ing  amount  of  tin,   for  the  Cornish  mining  industry  is 
unquestionably   looking   up. 


American   Business  Notes. 

The  passing  days  have  been  milking  history  rapidly 
ia  the  United  States  since  we  last  wrote.  What  the 
actual  position  is  can  hardly  be  grasped  on  this  side. 
but  it  is  impossible  to  see  the  improvement  in  affairs 
there  which  the  Vinus  correspondent,  Mr.  Robert  I". 
Porter,  most  days  assures  us  is  taking  pl.e 
haps,   however,    the  fact   that   the  country  is  approach- 

the  condition   of  a    universal    moratorium   or 
pension  of  payment  is  a  good  thing  for  debtors.     The 
Governor   of  Oklahoma    went    as   far    as   to   dee' 
live    davs'    holiday,    SO   as   to   give  d 
in   his   State,   all  of  which   had  dosed,   time  • 

themseh   s  decide  whether  they  will  contra 

draw    away    and    hoard    their    money   or    to   let    it 
Hi-  example  has   been   followed  by  the  Govern 

ington    State.       Banks    in  on    the 

hand,  have  reopened  with  the  help  of  Henri- 
certificates.      When,   however,  a  population   be. 
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possessed  by  terror,  as  that  of  the  United 
States  now  is,  violent  suspensions  of  payment 
may  be  unavoidable,  and  at  any  rate  they 
serve  to  reveal  to  onlookers  the  inextricable 
confusion  into  which  the  usual  machinery  of  business 
has  fallen.  The  United  States  is  now  giving-  the 
world  an  example  of  the  danger  which  underlies  the 
unbridled  use  of  credit.  Once  more  the  people  there 
are  warning  mankind  that,  however  good  a  servant 
credit  may  be,  it  is  the  worst  of  all  masters. 

Last  week's  return  of  the  New  York  Associated 
Banks  is  hardly  worth  lingering  over,  because  it  only 
adumbrates  the  changes  that  have  been  taking  place. 
The  loan  and  advance  average  has  only  risen  by 
^2,173,000  and  specie  and  greenbacks  together  have 
but  diminished  to  the  amount  of  ^"2,580,000,  while  the 
surplus  reserve  which  the  week  before  was  ^2,236,400, 
was  turned  into  a  deficiency  of  nearly  ^247,000.  A 
year  ago  at  the  same  date  the  surplus  was  ^1,135,000. 
The  significance  of  the  return  does  not  lie  in  these 
changes,  but  in  the  fact  that  they  should  have  occurred 
in  spite  of  the  resolution  passed -by  the  Clearing  House 
Committee  to  issue  Clearing  House  certificates  in  token 
of  inability  to  pay  cash,  in  spite  also  of  the  large  dis- 
bursements of  the  Treasury  to  help  the  banks.  Mr. 
Cortelyou  has,  it  is  stated,  handed  out  ^10,000,000  to 
the  National  Banks,  not  all  in  New  York,  but  through- 
out the  country,  during  one  week,  and  since  he  began 
lending  in  September  he  has  deposited  altogether 
^14,000,000  with  the  Bank,  so<  that  he  now  has  less 
than  ^3,000,000  left,  the:  smallest  balance  in  modern 
days,  and  has  put  the  Treasury  in  line  with  the  other 
money-yielding  organisations  of  the  country,  for  it 
may  have  to  share  their  losses,  and  certainly  will  share 
the  delays  sure  to  arise  before  credit  and  cash  can 
anew  play  their  part  with  smoothness  in  the  conduct 
of  the  country's  business.  All  these  helps  notwith- 
standing, money  has  been  excessively  hard  to  come  by. 
Many  banks  still  professing  solvency  have  refused  to 
honour  cheques  for  more  than  $25  or  $50,  and  the  rates 
for  call  loans  on  Wall  Street  have  ranged  between,  50 
and  100  per  cent.,  the  bulk  of  the  small  business  done 
early  in  the  week  being  at  75  per  cent.  By  Wednes- 
day, however,  the  ruling  rate  for  day  loans  had  fallen 
to  50  per  cent.,  the  compulsory  winding  up  of  specula- 
tive accounts  having  contributed  powerfully  to  reduce 
the  demand  for  credit.  Next  day  saw  the  general  rate 
down  to  15  per  cent.,  with  nothing  higher  than  25  per 
cent.  paid.  This  must  imply  both  a  reduction  in  specu- 
lative commitments  and  a  restriction  of  credit  facilities 
to  the  few.  But  the  necessities  of  banks,  trusts,  rail- 
reads,  municipalities  and  joint-stock  enterprises  of 
every  kind  remain  imperious,  and  many  more  suspen- 
sions must  occur.  Here  is  J.  P.  Morgan  Syndicate 
contracting  to  lend1  New  York  City  £6, 000,000  on  6 
per  cent,  revenue  bonds  taken  at  par,  with  an  option  to 
advance  ^,"4,000,000  more. on  the  same  terms,  and  only 
a  few  weeks  ago>  the  city  managed  to  dispose  of  bonds 
for  ^78,000,000  at  4^  per  cent. 

How  many  banks  have  failed  throughout  the  country 
since  the  troubles  began  we  do  not  know,  but  it  is 
reasonable  enough  to  look  for  the  disappearance  of 
hundreds  amongst  the  smaller  credit  shops  of  this  kind 
to  be  found  within  the  Union,  and  in  a  sense  all  of 
them  may  be  said  to  have  partially  broken  faith.  The 
consequences  are  bound  to  be  far-reaching.  When  con- 
fidence Js  restored  and  business  resumed,  something 
will  have  to  be  done  with  a  view  to  put  banking  busi- 
ness on  a  more  solid  foundation  in  the  United  States. 
It  may  be  that  the  system  of  creating  small  individual 
banks,  which  in  the  best  of  times  cannot  possess  free 
resources  adequate  to  their  necessities  or  to  the  dangers 
arising  from  their  operations  in  credit,  will  have  to  give 
place  to  some  arrangement  producing  institutions  cor- 
responding in  magnitude  to  those  of  European  coun- 
tries. This  might  only  be  shifting  the  danger  and  an 
aggravation  of  it  if  the  use  of  credit  is  to  be  abused 
in  the  future  as  it  has  been  in  the  past  by  the  American 
people.  Most  large  banks,  he  Aever,  would,  even  in 
that   event,   certainly   be   in   a  better   position   than   a 


multitude  of  small  ones  to  encounter  a  credit-shatter- 
ing tornado  such  as  that  which  is  now  sweeping  over 
America.  Much  praise  is  being  bestowed  on  Mr.  Cor- 
telyou for  his  handling  of  the  crisis,  and  already  some 
people  are  beginning  to  talk  of  him  as  the  coming 
man  of  the  Republican  faction,  pension  buttressed. 
He  partly  deserves  the  encomiums  bestowed  upon  him, 
but  not  altogether,  for  one  of  his  remedies  for  shortage 
of  currency  is  to  impel  the  banks  to  still  further  dis- 
tend their  rent  and  staggering  credit  by  enlarging  their 
note  issues.  He  is  willing  to  allow  the  banks  to  substi- 
tute for  other  approved  securities  the  first-class  bonds 
now  held  by  the  Treasury  against  its  bank  deposits,  so 
that  these  may  be  used  to  distend  the  paper  money. 
It  is  a  desperate  measure,  and  most  dangerous,  for  it 
might  end  in  forced  paper  money  and  infinite  mis- 
chief. In  a  sense,  perhaps,  this  would  be  a  return  to 
"  the  sturdy  financial  methods  of  our  forefathers,"  ex- 
tolled, the  Times  says,  by  Mr.  Harriman,  but  we  rather 
wish  it  were  something  else.  Harriman's  own  methods, 
by  the  way,  may  be  of  the  "  sturdy  "  pirate  class,  but 
they  do  not  seem  to  have  made  him  altogether  happy. 
His  Union  Pacific  policy  of  absorption  and  stock 
gambling  is  not  turning  out  well,  and  a  "  holding  " 
company  is,  he  hints,  to  be  launched  to  take  over  the 
securities  held  by  the  Union  Pacific  on  borrowed 
money,  and  played  with  for  profit  when  markets  were 
at  the  height  of  their  insanity.  It  will  be  a  long  time 
before  Harriman  can  play  that  game  again,  and  we 
may  see  the  Union  Pacific  system  bankrupt  before  all 
is  over.     Harriman,  at  least,  desires  it  to  be. 

What  are  Clearing  House  certificates?  The  New 
York  Bankers'  Clearing  House  has  resorted  to  them, 
as  well  as  the  clearing  houses  in  most  of  the  great  cities 
throughout  the  Union,  including  Chicago  and  San 
Francisco.  The  certificates  are  acknowledgments  of 
universal  inability  to  meet  engagements,  and  an 
assumption  of  the  liabilities  of  all  the  banks  by  the 
Clearing  House.  The  banks  that  do  not  possess  cash 
to  meet  cheques  or  other  drafts  upon  them  obtain  cer- 
tificates from  the  Clearing  House  Committee,  and  sub- 
stitute these  in  payment.  The  certificates  form  a  first 
charge  upon  the  assets  of  the  banks  in  whose 
favour  they  are  emitted,  and  are  handed  from 
the  one  to  the  other  in  lieu  of  cash  or  mar- 
ketable securities.  Thus,  if  at  the  close  of  the 
day's  business  one  bank  owes  another  $500,000, 
which  it  cannot  pay,  the  Clearing  House,  representing 
the  whole  body  of  bankers,  assumes  the  debt,  and 
issues  its  certificate  to  the  creditor  bank  or  banks  for 
the  amount,  the  bank  short  of  money  thus  becoming 
debtor  for  $500,000  to  all  the  other  banks  through  the 
Clearing  House.  A  free  resort  to  this  expedient  might 
make  the  whole  banking  system  of  the  country  hope- 
lessly insolvent  if  no  remedy  were  found  and  applied. 
Severe  measures,  however,  are  always  taken  to  bring 
in  cash  and  restore  confidence.  At  no  matter  what 
sacrifices,  gold  has  to  be  procured  in  Europe,  if  nowhere 
else,  and  during  this  week  no  less  than  ^2, 182,000 
has  been  withdrawn  from  the  Bank  of  England  alone 
for  shipment  to  New  York,  while  ^1,000,000  was 
bought  in  the  London  market  on  Monday  at  78s.  per 
oz. ,  plus  commission,  a  rise  of  ifd.,  besides  which 
;£8oo,ooo  is  said  to  have  been  procured  in  Buenos 
Avres,  with  further  unspecified  sums  from  Australia. 
The  effect  of  this  sudden  call  for  cash  may  be  calm- 
ing in  the  States,  but  it  has  had  the  im- 
mediate consequence  of  making  monev  dearer  on  all 
European  markets.  They  are  being  brought  within 
the  circle  of  disturbance,  and  even  if  New  York  does 
not  continue  to  import  gold  because  the  people's  minds 
have  recovered  their  balance,  and  because  runs  on 
banks  have  ceased  or  been  rendered  impracticable,  the 
prospect  before  all  European  markets  is  that  of  high 
rates  for  money  throughout  the  rest  of  this  year,  and 
probably  enough  well  into  next.  Gold  to  the  amount 
of  ^3,000,000  is  also  to  be  coined  by  the  United  States 
Mint,  and  will  afford  welcome  help.  Coin  is  said  to  be 
at  2  per  cent,  premium  in  San  Francisco. 

The  statement  current  some  time  ago — not  in  these 
columns — that  the  Pennsylvania  Railroad  Company  was 
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bound  to  pay  i,ii  on  November  1  .Sio,ooo,ooo  of 

cent,  notes  sold  by  the  company  last  year  in  Paris  was 

orrect.     What   has  m  be  paid  is  £3,000,0 
an  issue  of  /.'10, 000,000  in  y,   pei   cent,   note     made 

years  ago,  but   sold,   in  the   States  and  no!    ab 

There  is  authority  for  saying  that  provision  ha; 

made  for  the  disbursement  of  this  money  in  due  <  0 

the  less  is  it    tin:  la.  t    that    the    Pennsylvania   Rail- 

Company  lias  masses  oi  floating  obligations  out. 

Standing  which  may  embarrass  it  not' a  little  during  the 
time  when  credit  is  uneasy  or  disl  in  bed.  All  the  rail- 
roads of  the  United  States  who  could  gel  credit,  and 

mOSl    Of    them    could    until    lately,    are   bound    to    suffer 

from  the  consequences  <>l   the  calamitous  liquids 
now  taking  place,   and  we   must    keep  before   the  minds 
Oi   investors    here    thJS  one    consideration.       People    keep 

writing  to  us  to  ask  whether  the  time  has  come  to  buy 

United  Stales  railroad  shares.  They  have  fallen 
enormously,  correspondents  point  out,  and  that  is  true 

enough,   but    they   have  not   yet    touched    bottom    bv   anv 
means.      The  consequences  of  such  credit    wrenches   as 
the  Republic  is  now  passing  through   will  not   be  oblite- 
in  a  month,  or  a  year,  or  in  three  vcars,  and  we 
1    v<  i    a)    the  end  of  the  liquidation.      [f  bv  help 
ol  open  suspensions  of  payment  or  postponement',  such 
as  the  thirty  days'   notice  expedient   adopted   bv   nearly 
all    the   savings    banks,    the    local   crisis    is    stayed    and 
j     rates  permanently   subside  again   from'  50   and 
70  per  cent,    per  annum   to   10  to  20  per  cent.,'  or   to 
5   per  cent.,   the   liquidation    will   none  the  loss   continue, 
and   next    year,    when   many   millions  of  floating   short- 
term  obligations,  gaily  or  desperately  emitted  by  the 

railroad  corporations,  begin  to  fall  due,  the  probability 
is  that  several  proud1  companies,  whose  officials  have 
lal.lv  been  swaggering  before  the  world  as  millionaires 
or  great  potentates  in  finance,  will  have  to  pass  into 
the  hands  of  a  receiver.  Keep  away  then  from  this 
market,  and  have  nothing  whatever  to  do  with  any 
United  States  railroad  share  until  the  dead  sea  period 
is  reached,  when  shares  that  are  still  priced  far  above 
their  intrinsic  value  can  be  picked'  up  without  danger 
ol  having  to  pay  assessments  in  bankruptcy.  What 
has  been  will  be  again,  of  that  investors  here  may  be 
sure. 

One  good  piece  of  newsi  cam  be  given.  The  con> 
uutt.e  of  directors  which  has  been  overhauling  the 
Knickerbocker  Trust  announces  that  it  will  be  able  to 
pay  it  s  depositors  every  dollar  clue  to  them.  Its  assets 
of  $56,000,000  are  said  to  show  a  surplus  of 
97,613,000  over  its  liability  to  depositors.  Good,  but 
depositors  must  not  press  for  their  (ash,  lest  the  valua- 
tion on  which  the  exhibit  is  based  should  disappear. 

Of  course,  the  United  States  Steel  Corporation,  con- 
tinued to  do  well,  and1  there  will  be  nothing  in  its 
accounts  to  indicate  that  it  has  taken  payment  for  part 
of  the  great  quantities  of  goods  supplied  by  it  in 
Clearing-house  certificates.  Money  provided  on  short 
notes  and  on  lx>nd  issues  pledged  or  sold  may  still  be 
partly  in  hand,  and  it  may,  therefore,  be  that  the 
fine  revenue  shown  by  the  Carnegie  combine  for  the 
September  quarter  has  really  been  received  in  ne- 
gotiable instruments  if  not  in  currency.  For  all  that, 
trouble  lies  ahead  for  this  monster,  and  we  shall  be 
iti  no  way  surprised'  to  hear  one  day  in  the  not  far 
distant  future  that  it  also  has  either  broken  to  pieces 
or  passed  into  the  hands  of  the  liquidator.  For  the 
quarter  ended  September  30,  however,  the  nett  profits 
are  given  out  by  the  board  at  .£8,761,000,  or 
61,138,000  more  than  the  profits  of  the  previous 
quarter,  and  for  the  nine  months  the  profits  have  been 
£-'5,686,000  as  against  £22,975,000  in  the  correspond- 
ing |x*riod  of  1906,  Moreover,  after  making  all  ap- 
propriations, the  nett  free  balance  for  the  past  quarter 
is  put  at  £"c>S2,4oo  or  £243,000  more.  This  is  all 
nice,  and  easily  accounted  for  bv  the  tremendous  in- 
flation of  credit,  whose  consequences  the  people  of  the 
Republic  are  now  just  about  to  begin  harvesting.  And 
the  orders  in  hand?  Oh,  they  are  large  still — 
b,425,ooo  tons  on  September  36  against  7,^04,000  tons 
on  June  30  and  7,937,000  tons  at  the  end  of  September 
last   year.      On    th<  omparistMi    there    is    a   de- 


ol    1,512,000  tons  to  be  sure,   but  what  is  that 
,,,r  a  busini  -vrrwhehiiiiii.  ?     .\    year  hi 

may  be  abl<-  to  answer  this  quest* 

POT  a   long    time   back   the  e.  OTtOmic  tl>. 

yeited  brain   i„   th..-  States   have  been   bewailing   the 

miserable   smalli  JK^r 

country.     In  former  times  tl  'unities  w«*e  de- 

lighted wh.n  the  country  managed  to  get  back  otrtj 

to  65  cents  In   the  dollar  in  exchange  lor  the  g< 

"d,  but  owing  no  doubt  to  the  universal  expansion 
ol  commerce  they  have  lately  been  k'<-ttini,'  So  and 
sometimes  nearly  ioo  cents  for  their  dollar,  and  this 
apparently   increased    profitableness  of    u 

foreign    business    has    beyond    measure    terrified    t! 

theorists    and    newspaper    philosophi 

Protectionist   organs   metaphorically  to   weep   and    U 
tbeir    hair  as    they    predicted    the    country's    ,mn. 

ding    to    them    the    less    the  country  gets    back    for 
what  it  sells  the  more  prosperous  it  is.'    They  will  1: 
CauM    lor  satisfaction    presently   when    the  Hers 

and  regretters  who  have  been  restricting  exports  of 
..reals  and  cotton  are  compelled  to  disgorge.  Already 
the  slump  in  cereals  has  ma<  derable  progn 

and  the  lorestallers  of  cotton  are  being  compel'lcd  to 
sell  as  fast  as  they  can  find  buyers,  at  anv  price  the 
buyers  like  to  give.  A  glorious  opportunity  for 
swelling  out  the  volume  of  the  cxjx>rts  is  thus'being 
given-  and  its  effect  was  visible  even  in  September, 
when,  the  nett  export  balance,  that  is  to  say  the  surplus 
value  of  exports  over  imports  for  the  month,  was  well 
nigh  £6,000,000  as  against  a  mere  £300,000  in 
August  and  £746,000  m  July.  As  the  European  mer- 
chant will  not  accept  Clearing-house  certificates  for  the 
ds  he  sells  to  the  American  customer,  it  is  probable 
enough  that  this  fine  excess,  the  mark  as  we  think  of 
forced  liquidation  and  the  index  perhaps  of  impoverish- 
ment for  the  American  producer,  is  likely  to  reach 
greater  proportions  in  the  near  future,  and  the  happy 
theorisers  of  the  American  Press  will  be  able  to  gloat 
over  exports  so  much  exceeding  the  value  of  the  im- 
ports as  to  represent  a  return  of  only  50  cents  in  the 
dollar  to  the  American  trader.  Hut  some  of  the. 
balances  may  be  available  to  pay  for  gold  imported 
and  some  of  it  to  pay  off  debt.  It  is  an  ill-wind  that 
blows  nobody  good. 

Fine-looking  exhibits  continue  to  be  made  by  the 
railway  reports  as  issued,  and  amongst  those  reaching 
us  this  week  the  Baltimore  and  Ohio  takes  first  place, 
not  so  much  because  of  the  company's  magnitude  as 
because  it  is  an  Old  property  that  British  investors  h 
been  familiar  with  for  more  than  a  generation,  and  in 
which  many  of  them  have  lost  money.  Others  have 
made  money,  and  it  is  likely  enough  that  experiences 
of  this  kind  will  be  repeated.  Nothing,  however,  in 
the  figures  for  the  company's  year  closet!  June  30  last 
indicates  a  return  to  the  days* of  liquidators  and  dan- 
gerous credit  expedients,  unless  it  lx-  the  capital  . 
penditure  and  the  accumulated  surplus.  During  the 
post  five  years  the  company  has  spent  £0,453, °°°. 
mostly  on  capital  account  ;  in  fact,  only  £2,800,000  of 
that  total  has  been  drawn  from  current  income,  and  in 
the  year  just  closed  £3,452,000  was  obtained  by  the 
proceeds  of  sales  of  an  issue  of  £5,500,000  of"  new- 
stock  made  in,  the  preceding  year.  All  this  moncv 
not  poured    into   the    Baltimore   and    Ohio  .  s- 

tem,  but  goes  partly  into  acquired  roads  or  is  advanced 
to  subsidiary  companies,  and  it  is  therefore  possible  to 
made   the   parent   roads  seem   highly   prosperous   while 
it  is  loading  itself  up  with  outside  commitments  which 
may    pull    it   down.       And   amid    nil    this    profusion    in. 
capital    expenditure,    the    surplus    continues   to  grow. 
Dividends  are  now  paid   with   fine   regularity,  and 
certain  amount  of  money  is  devoted  to  improvemer 
out    of   current    revenue,    and  still    then 
surplus,    which    we   regard  as   ominous,    remembefi 
other  times.    Thinks  to  the  additions  made  for  the  p 
year  this  surplus  v  credit  balance  in  the  profit  and  lo 
account    now    amounts   to  nearly   £4,000,000,   and 
memory    is   not    treacherous    the    surplus   displayed    ' 
the  old  Baltimore  ami  Ohio  just  before  it  went  bank- 
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rupt  exceeded  ^5, 000, 000.  Last  year's  revenue, 
though,  was  good,  amounting  as  it  did  to  $82,244,000 
or  $4,852,000  more  than  in  the  preceding  year.  This 
is  exhilarating  until  we  look  at  the  expenses,  and  these 
went  up  no  less  than  $5,365,000  to  $54,880,000,  so  that 
actually  the  nett  revenue  was  $513,000  down  and  the 
proportion,  of  expenses  to  receipts  rose  from  63.98  per 
cent,  to  67.73  Pcr  cent.  The  usual  excuses  are  offered 
for  this  unsatisfactory  looking  product  of  a  year's  in- 
dustry and  we  need  not  repeat  them,  but  it  is  matter 
for  satisfaction  that  the  increased  capital  sunk 
in  the  undertaking  has  been  drawn  from  shares 
rather  than  from  bonds.  Last  year  indeed  the 
funded  debt  of  the  parent  line  was  only  in- 
creased by  .£200,000,  but  the  obligations  of  .  ,ib- 
sidiaries  rose  by  more  than  £210, 000.  Much  of 
the  new  money  expended  on  the  main  undertaking  went 
into  lines  open  for  traffic. 

.Another  road  whose  accounts  seem  to  us  ominous 
of  coming  changes  not  quite  all  for  the  better  is  the 
Southern,  and  yet  its  income  also  went  up  in  a  hand- 
some fashion  for  the  vear  ended  with  June  30,  the  gross 
increase  being  nearly  $3,017,000  at  $56,658,000,  but 
expenses  rose  by  $4,926,000,  so  that  the  nett  revenue 
was  really  almost  $1,910,000  worse  than  that  of  the 
previous  year.  Some  little  offset  was  obtained  through 
the  increased  income  from  investments,  but  for  all 
that  the  final  result  was  quite  $1,669,000  to  the  bad, 
while  fixed  charges  rose  by  $1,269,438,  making  the 
entire  reduction  in  the  free  revenue  after  fixed  charges 
had  been  met  $2,939,000.  No  wonder  then  that  the 
dividend  on  the  preferred  stock  was  reduced  from:  5  per 
cent,  to  4  per  cent.  For  the  first  half  of  the  year  the 
usual  2J  per  cent,  was  paid,  but  for  the  second  half 
only  1 J  per  cent.,  and  even  this  4  per  cent,  was  not  all 
earned  in  the  past  year.  While  this  is  the  result  of 
the  business  done,  the  company's  engagements  on 
capital  account  were  swollen  out  by  $32,052,000  during 
the  year.  That  is  the  par  value  of  the  notes  and 
bonds  disposed  of  in  that  time  and  $15,000,000  of  this 
aggregate  consisted  of  three-year  5  per  cent,  notes, 
which  is  a  way  of  postponing  affliction  popular  of  late 
in,  the  American  Republic.  And  still  the  Southern 
Pacific  is  a  half-made  road.  Improvements  many  and 
continuous  have  been  taking  place,  but  there  are  only 
200  miles  of  double  line  out  of  a  total  length  of  7,554 
miles,  and  the  work  of  doubling  will  now  have  to  be 
suspended  because  further  capital  is  not  to  be  had  on 
any  terms  and  will  not  be  obtainable  for  many  months 
to  come,  if  not  years.  More  attention  is,  we  fear,  de- 
voted to  rolling  stock  than  to  permanent  way,  at  any 
rate  since  June  30,  1900,  this  company  has  bought 
$43,296,000  worth  of  new  rolling  stock,  and  it  owes 
upwards  of  $20,577,000  on,  account  of  that  stock  at 
the  present  time.  That  more  than  half  the  expendi- 
ture should  have  been  paid  off  is,  however,  highly  cre- 
ditable to  the  management,  and,  indeed,  we  have 
always  admired  the  zeal  and  energy  with  which  this 
system,  formed  as  it  was  out  of  a  number  of  more  or 
less  pitiful  wrecks,  has  been  gradually  brought  into  a 
state  of  efficiency  and  improved  in  many  directions. 
The  south,  moreover,  is  developing,  and  we  are  sure 
there  will  be  a  prosperous  future  for  the  Southern 
Railway  some  day.  All  we  insist  upon  is  that  it  has 
afflictions  to  encounter  immediately  ahead  and  that  the 
management  will  have  to  go  slow  and  perhaps  suspend 
dividends  altogether  for  some  time  to  come. 

A  greater  system,  than  either  of  the  two  mentioned 
is  embraced  under  the  wings  of  the  Rock  Island  Com- 
pany. It  is  a  covering  or  "  merger  "  or  "  holding  " 
company  which  owns  the  bulk  of  the  stock  of  the 
Chicago,  Rock  Island  and  Pacific  and  the  St.  Louis 
and  San  Francisco  Companies,  the  ownership  being 
secured  by  the  simple  device  of  exchanging  the  pur- 
chasing company's  stock,  at  a  handsome  paper  profit 
to  the  intermediaries,  for  the  stocks  of  the  lines  con- 
trolled, and  as  the  Chicago  and  Rock  Island  Railroad 
together  with  the  St.  Louis  and  San  Francisco  road 
both  control  dependencies,  it  follows  that  the  entire 
system    governed    by    the    Rock    Island   Company    em- 


braces some  1.4,000  miles.  Roth  the  Rock  Island  and  the 
St.  Louis  and  San  Francisco  lines  did  well  in  the  past 
year,  the  Rock  Island's  gross  revenue  having  gone  up 
more  than  $9,000,000  to  $60, 238,000,  of  which  about 
one-third  or  over  $3,000,000  remained  as  additional 
nett  income.  Altogether  allowing  for  the  falling  off  in 
miscellaneous  receipts  the  nett  revenue  was  $2,753,000 
up,  but  as  rentals,  taxes  and  interest  took  $788,000 
more  the  amO'iint  available  for  dividend  was  somewhat 
less  than  this.  Still  the  company  had  nearly  twit 
much  free  income  as  at  the  same  date  two  years  ago, 
and  after  paying  5J  per  cent,  to  its  shareholders  as 
much  was  left  over  as  would  have  paid  another 
cent.,  so,  that  the  stockholders,  that  is  to  say,  the  Ruck 
Island  controlling  company,  might  have  had  iiA  per 
cent.,  still  with  some  left  over,  had  it  not  been  sell- 
denying. 

In  like  manner  the  St.  Louis  road  gained  $6,574,000 
in  gross  and1  82,247,000  in  nett  income,  and  compared 
with  two  years  ago  the  expansion  is  something  to 
marvel  at  with  both  companies.  Hence  the  St.  Louis 
line  also  might  easilv  have  paid  1  1  per  cent,  on  its 
common  stock  after  meeting  all  its  charges  in  the 
year,  while  two  years  ago,  it  paid  nothing  at  all  upon 
$45,000,000  of  second  preferred  stock  and1  common 
.stock  taken  together.  In  actual  fact  the  St.  Louis 
Company  still  refrained  from,  distributing  anything 
upon  its  common  stock,  and  the  Rock  Island  Company 
did  well  in  forgoing  this  revenue — for  it  is  all  in  its 
hands  and  very  largely  a  matter  of  book-keeping.  Had 
it  swept  away  all  the  free  revenue  it  would  have  had 
$7,387,500'  to  handle,  or  $3,183,433  more  than  it  ac- 
tually handled.  With  all  this,  however,  capital  con- 
tinues to  be  dipped  into,  and  the  Rock  Island  and 
Pacific  Railway  added  $15,880,000  to  its  funded  debt 
during  the  year  besides  $3,000,000  in  interim  certi- 
ficates, and  utilised  $4,634,000  of  the  year's  surplus  in 
current  business.  In  the  same  period  the  St.  Louis 
and  San  Francisco  Railroad  increased  its  funded  debt 
by  $ro,o8o,ooo,  while  adding  $4,372,000  to  the  nett 
amount  of  its  equipment  bonds  and  notes  outstanding, 
and  both  roads  want  a  great  deal  more  money,  but 
that  is  the  characteristic  of  all  these  railroads,  so  much 
so  as  to  cause  us  to  suspect  the  genuineness  of  much 
of  the  traffic  expansion.  Since  all  are  Spending  capital, 
which  means  purchasing  heavy  goods,  each  must  be 
contributing  heavily  to  the  gross  revenue  of  the  others. 
A  setback  in  the  earnings  of  these  railroads  is  con- 
sequently to'  l>e  looked  for. 


Passing    Events. 

A  correspondent  is  very  wroth  with  US,  as  will  1>e 
seen  from  a  letter  printed  in  another  column,  for  our 
remarks  about  Atchison  overcharges.  It  does  not 
seem,  however,  that  he  has  penetrated  so  deeply  as 
he  would  have  us  believe  into  the  financial  affairs  of 
that  American  railroad  company,  or  remembers  much  of 
its  story,  and,  any  way,  we  think  we  can  afford  to  wait 
for  the  justification  of  events.  It  may  be  true  that  the 
nett  profits  shown  are  comparatively  small  in  relation 
to  the  entire  capitalisation  of  the  company,  but  it  is 
none  the  less  a  fact  that  charges  have  been  in  various 
ways  increased  by  this  and  other  United  States  rail- 
ways, and  it  is  also  true  that  the  exhibit  of  surpluses 
made  by  most  of  them,  and  not  least  by  the  wonder- 
working Atchison,  Topeka  and  Santa  Fe,  helps  10 
inflame  the  legislative  zeal  displayed  in  forging  the 
shackles  to  control  their  liberty.  The  comparison 
made  by  the  writer  of  the  letter  has  thus  really  litt'e 
or  no  reference  to  the  remarks  made  under  "  American 
Business  Notes  "  last  week.  A  Ye  do  not  believe  fully 
in  the.  Atchison  show,  but  that  also  is  another  matter. 

Some  useful  reminders  have  been  given  lately  in  tie 
Paris  Press  that  the  French  budget  is  rapidly  attain- 
ing a  magnitude  which  makes  a  satisfactory  balancing 
of  accounts  almost  impossible.  The  budget  for 
will  end  in  all  probability  with  a  deficit  that  may  lie 
increased   by   the  effects  of  the   financial   disturb. 
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now    making    their   progress    throughout    the    world. 
And  even  apart   from   that  any t hi  uilibrium 

between  income  and  outgo  is  only  attained  by  resort- 
ing to  dangerous  expedients.  The  date  on  which 
pensions  amounting  ,000  will  fall  due  is  pushed 

forward  to  igiog,  thus  relieving  next  year's  budget.     So 
also  is  the  tirst  instalment  ot  increased  merchant  ship- 

W'ng    subsidies,    which    amounts    to   /j.uu.imi.      This 
Wed     to    the    pension    money    represents    upwards   ol 
2,000,000  of  postponed  charges,   whilt    1909  will  be 
burdened  l>y  .mother  ^,"400,000  of  shipping   subsidies 

over  and  above  the  ^"i,  130,000  pOStpOtl 

And  all   th<j  while  other  charges   press   with   increas- 
ing  lone  upon  the  people's  means  ot   subsistence,   until 

we  often  speculate  when  the  bankruptcy  ot  a  consum- 

K  peace  will  be  upon  us.     We  are  often  told  that  a 
•at    war   is    coming   in    Kurope,   and   our  eonsol.i; 
such  budget   facts  as  these.        No    European 
Wer  is  in   a  position  at  the  present    time  to  go  to  war 

without  becoming  bankrupt   within  a  very  short   time 

alter   lite  outbreak   of  hostilities.      'I  hat    is  our  position, 

the  position  of  France,  of  Germany  and  of  Austria- 
Hungary  and  Russia.  Such  is  our  view,  and  the 
answer  to  a  fOOthing  reflection  Of  the  kind  always  is, 
"Oh,  bankruptcy  never  hindered  nations  from  fight- 
ing. Impending  bankruptcy  did  not  prevent  Russia 
from  entering  into  a  disastrous  and  prolonged  conflict 
with  Japan.  On  the  contrary,  financial  embarrass- 
ment may  impel  nations  to  go  to  war.  The}  will  resort 
to  this  desperate  remedy  in  order  to  bury  the  true 
state  of  their  finances  in  the  resulting  confusion."  We 
do  not  think  this  (-(intention  worth  much  weight  at  the 
present  day,  because  sure  that  if  a  big  war  did  break 
OUl  much  of  what  is  called  modern  civilisation  would 
disappear  from'  the  lace  of  the  earth.  It  is  devouring 
If  now,  and  has  maintained  its  vain  show  in  the 
lit  ol  men  by  that  abuse  of  credit  which  means 
1th  devoured. 

Trices  Continue  abnormally  high,"  with  a  ten* 
dene)  to  go  up  still  further.  That  is  the  ' 
Stale's  message  from  the  (im  ernor-(  ieneral  of  India. 
Rain  has  fallen  in  Madras,  and  some  showers  else- 
where, so  that  the  harvest  in  Bengal  and  Bombay 
may,  perhaps,  be  leaped  without  much  injury,  but 
over  the  rest  ol  India  the  past  week  was  practically 
rainless,  and  famine  is  at  hand.  The  Governor-General 
t  assures  Mr.  Morley  that  no  serious  general  distress  has 
vet  made  its  appearance,  but  adds,  "  Test  works  will 
probably  have  to  he  opened  in  at  least  one  district 
within  the  next  fortnight."  Thus  another  depressing 
period  of  agony  lies  before  a  majority  of  the  inhabi- 
tants of  British  India,  and  already  the  Amir  of 
Afghanistan  has  given  orders  that  no  grain,  ghee,  or 
horses  will  be  permitted  to  leave  his  country  for  our 
dominions. 

Famine  is  also  raging,  or  threatening  to  rag  ■.  over  a 

r'large  part  ol  Russia,  and  the  Moscow  Relief  Com- 
mittee declares  that  the  credit  of  7, 732, 000  roubles  in- 
eluded  in  the  budget  of  the  Ministry  of  the   Interior  to 

be  devoted  to  helping  the  peasants  during  the  coming 

winter  and  sprint,'  will  far  from  suffice  to  meet  the  vital 
•els  ol  the  suffering  population.     It  has  been  official!) 

I  milled   that   the  peasants  of  31    governments   will   re- 
re  large  gra*t8  of   food,   grain,   and   seed-corn.      In 
e  live  governments    of    Podolia,    Volhynia,    Minsk, 
Chemigoff,  and  Kieff  the  minimum  outlay  of  5,000,000 

Iubles  is  required  for  the  barest  necessities  of 
istence.  The  crops  have  failed  in  many  districts, 
d  great  distress  has  already  resulted  from  the  conse- 
ent  advance  in  prices.  Absolutism  is  thus  justifying 
works  in  many  places. 
Well  might  Mr.  John  Coles  say  in  his  weighty  speech 
to  the  shareholders  of  the  Clerical,  Medical  and  General 
Life  Assurance  Society  that  "  it  is  difficult  to  sa}  with 
any  precision  what  is,  meant  by  depression  or  in- 
flation.*' To  fix  a  normal  or  average  piice  for  even  a 
first-class      security     is      impossible,      as      witness      the 

example    he    gives.     The   company's    North-Western 
Railway  debenture  stock,  bought  over  40  vears  ago, 

Stands  in  its  books  at  75,  it  rose  in  [896  to   124,  and  is 


now    under   9O1      How    is    a   true    ,'ivcrar  to   be 

arrived  at?      It  cannot   be,  and    the  only  safe   pob 
to  write  down.      Happily,  the  Clerical  and  Medical  d<><  - 
not  require  to  meet  depreciation  on  any  security  held 
by  it,    for  its  investments   were   worth  ^.'ioS.ooo  more 
than  coal   at   the  date  of  the   balano  y  few 

similar    companies   could1   tell    a    story   like    that.       Mr. 
Coles'  speech  was  packed  with  interesting  m 
we    shall    return    to   it,    but    thi  gain   An 

rytbing. 


letters  to  tbc  Eoitor. 

A    LECTURE    ON    ATCHtt 

SlK, — In  the  "American   Business   Notes"   in  jro 
■    accused   the  Atchison,   Topeka  and 
uip.iiiy  of  charging  too  high  a 
or,  at  you  elsewhere  less 

iers  for  the  benefit  of  11,  shareholders.     The  char.'. 

daring  and  reckless  one,  for  it  is  obviously  mai 
any  careful    and   exhaustive  scrutiny  of  all   the  circum si 
relevant  to  the  financial  position  of  this  company.     N 
that  the  company,  after  paying  a  $%  per  cent,  dividend 
common  stock,  was  able  to  add  $9,600,000  to  the  fund  I 

Bents    out    of   nett    pi  I     upon     li. 

isolated  from  all  other  material  data,  you  found  th. 
prefen  |   the  company.     Had  you  taken  the  trouble  to 

calculate  what  the  total  profits  of  the  undertaking  amour' 
1  terms  of  the  total  capitalisation  of  th' 

it  would  have  at  once  become  apparent  to  you  that  the 
charge  you  have  made  could  not  be  supported.     I'ermit  me  to 
do  this,  f,,r  tfie  benefit  of  your  readers.     Adding  the  bo:. 
debenture  capital  of  the  railroad  to   its   share  capital,   v. 
that  the  total  amount  of  capital  invested  in  the  undertaking  is 
$523,185,3*).      the    interest    paid    on    the    bond    and   del- 
capital  is  $13,612,083,  and  if  this  be  added  to  $11,886,116,  the 
dividend   paid   on  the  preferred  and  common   stock,  it  appear, 
that   the    total    profits   distributed   amount   to  $24,40*;.  100.     The 
total  nett  profits  earned  is  this  sum  increased  by  $9.' 
-1111  added  to  the  fund  for  improvements — that  is  $14,... 
Hence  for  every  $523  of  its   sunk  capital  the  railroad  • 
during  the  past  year  $34  or  6%  per  cent,  and  for  every  ? 
its  capital  it  sets  aside  $9.6 — that  is  a  little  over  1J4  per  cent.— 
for  improvement!.     Where  is  the  robbery  here?    Are  we  to  take 
it  that  the  traders  whose  cause  you  espoused  earned  le-s  than 

1    cent,   on   the   capital   invested   in   their  respective   bu-i- 
The   public  view  is  a  superficial  one.     The  trad- 
that  the  company  lias  earned  ij  per  cent,  on  its  common 
and    front    this    circumstance    draws    the    fallacious    inf. 
that     it    has    earned     15     per    cent,     on     its     whole    1 

whole  $523,000,000  of  capital  had  been  issued  as 
rtock  and  a  dividend  of  6K  P*r  cent,  paid 
therectn  we  should  probably  have  heard  nothing  of 
robbery,  but  because  the  bondholders,  for  the  sake  of  greater 
Security,  1  boose  i.>  surrender  a  large  share  of  the  pri  fits  to  the 
holders  of  the  common  stock,  who  take  the  greater  risk,   the 

spoliation  goes  up.  The  charge  of  robbery  is  most  hollow 
and  unreal,  and  is  all  the  more  so  in  the  light  of  your  own 

1011  that,  in  the  years  to  come,  there  may  be  no  dividend  at 
all  for  the  holders  of  the  common  stock.     Before  the  owners  of 

iesa  can  be  charged  with  robbing  the  public  their  average 
profits  spread  over  a  term  of  years  must  be  considered,  but  you 
neglect  this  principle  of  justice  and  base  your  strictures  entirely 
011  the  figures  of  a  single  year. 

I  am,  &c, 

T.  ■Kkkk  Asnr.RSON. 
32.  1  riars  Stile  Road,  Richmond,  Surrey,  October  20. 


The  General  Accident,  Fire  and  Life  Assurance  Corporation, 
Limited,  of  Perth  and  London,  has  received  notice  that  four 
holders  of  its  policies  under  coupon  insurances  have  been  killed 
in  the  Shrewsbury  railway  accident.  The  "General"  is  the 
company  that  paid  j£8>30o  in  compensation  to  the  killed  and 
injured  by  tho  Klliot  Junction  accident  in  Scotland  in  January 
of  this  year,  and  ,£5,000  in  connection  with  the  Liverpool  rail- 
way accident  last  year.  We  understand  from  the  management, 
however,  that  these  accidents  are  not  more  than  they  expect. 
as  they  have  on  their  books  the  largest  number  of  individual 
assurers  for  personal  accidents  of  any  company  in  Great  Britain 

Sit  Montagu  Cornish  Turner  and  Mr.  Colin  Algernon  I 
bell,  of   Messrs.  Curtis  Campbell  and  Co.,  have  bee: 
directors    of   the   London   and  Westminster    Hank,    Limited,    in 
succession  to  Mr.   Honamy  Dobree.  deceased,  and  Mr     WiUaaan 
Milburn,   whi  has  resigned  his  seat  at  the  board,  his  business 
■  inents  requiring  his  residence  in  the  North. 

State  ot  San  Taulo  5  per  cent.   Exchequer  Bonds. — M«s 
Henry  Schroder  and  Co.  have  received  a  cable  from  their  Santa* 
agents  advising  them  that  they  have  further  encashed 
respect  of  the  sur-ta.\  collected  weekly,  for  the  ser 
loan,  making  a  total  of  ^"289,750  encashed 

The  head  offices  of  the  Cnion   Assurai  Limited, 

have   been    removed   to    1    and    2,    Rovat    F*chan?e    Buildings, 
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Glasgow  Corporation  Stock. 
In  view  of  the  maturity  of  .£1,100,000  3^:  per  cent, 
stock  on  November  1  1  the  Corporation  recently  offered 
the  holders,  in  lieu  of  repayment,  an  equal  amount  of 
the  3^  per  cent,  stack,  redeemable  on  May  15,  1914. 
Of  the  total  amount  about  ,£"700,000  was  taken  up,  but 
the  holders  of  the  remaining  ^"400,000  decided  for  re- 
payment, and  the  £400,000  is  therefore  offered  for 
public  subscription  at  par.  Glasgow  is  one  of  the  most 
progressive  Corporations  in  the  Kingdom,  having  not 
only  the  tramways,  but  also  the  water,  gas,  and 
electricity  supply  under  its  own  control.  Its  total 
assets,  exclusive  of  the  Common  Good  and  Tramways, 
are  valued  at  over  £17,000,000,  while  the  loan  debt 
amounts  to  £12,444,446,  and  is  not  increased  by  this 
issue,  and  the  stock  affords  an  excellent  opportunity  for 
investment.  ' 

Royal  Mail  Steam  Packet  Company. 

An  issue  of  £700,000  4^  per  cent,  first  debenture 
stock  is  offered  by  this  company  at  the  price  of  98  to 
provide  funds  for  the  redemption  of  the  existing  deben- 
ture debt  amounting  to  £500,000,  which  matures  on 
January  1  next,  and  for  general  purposes.  The  stock 
is  not  redeemable  for  ten  years,  but  after  January  1, 
1918,  it  may  be  repaid  at  par  at  any  time  on  six  months' 
notice.  It  is  secured  by  a  first  floating  charge  upon  the 
fleet  and  all  other  assets,  and  on  December  31  last  the 
book  value  of  these,  including  payments  up  to  that  date 
on  account  of  steamers  then  building,  was  £3,008,503. 
As  the  new  issue  will  only  add  £11,750  to  the  interest 
charges,  while  the  nett  profits  in  1906,  before  providing 
for  depreciation  and  preference  dividend,  were  well 
over  £200,000,  the  stock  seems  well  secured  and  fairly 
-cheap. 

Canadian  General  Electric  Co.,  Limited. 

This  highly  successful  enterprise  offered  this  week 
through  Messrs.  Sperling  and  Co.  an  issue  of 
$2,000,000  7  per  cent,  cumulative  preference  stock  in 
shares  of  $100  at  par,  or  £20  us.  per  share.  Formed 
in  1 891  to  amalgamate  the  principal  companies  in 
Canada  controlling  the  manufacture  of  electrical  appli- 
ances, the  company  has  since  acquired  the  Canadian 
business  of  the  Allgemeine  Elektricitats-Gesellschaft 
and  other  companies,  and  its  history  shows  a  record 
of  steady  progress.  For  the  year  1898  the  dividend 
paid  on  the  common  stock  was  8  per  cent.,  but  since 
then  the  regular  annual  distribution  has  been  10  per 
cent.,  and  at  the  same  time  the  company  has  built  up 
a  reserve  of  $1,800,320  and  a  contingent  fund  of 
$100,000.  Two  new  large  manufacturing  buildings 
are  in  course  of  erection,  one  at  Peterborough  and  the 
other  at  Davenport,  and  it  is  partly  to  pay  for  these 
and  partly  to  redeem  the  $300,000  6  per  cent,  preferred 
stock  and  to  reduce  the  overdraft  at  the  bank  that  the 
new  stock  is  issued.  Messrs.  Sperling  and  Co.  have 
guaranteed  a  minimum  subscription  of  $1,000,000,  and 
as  existing  shareholders  are  to  receive  preferential  con- 
sideration the  new  stock,  which  looks  to  be  a  good  in- 
vestment of  its  kind,  will  be  readily  enough  taken  up. 

Cuban  Central  Railways. 

As  we  foreshadowed  in  our  issue  of  October  19,  this 
company  is  in  need  of  more  capital,  and  the  directors 
have  offered  for  subscription  £100,000  in  5!  per  cent, 
cumulative  preference  shares  of  £10  each,  being  the 
balance  of  the  authorised  issue  of  £1,200,000.  When 
fully  paid  the  shares  will  be  entitled  to  the  full  half- 
year's  dividend  payable  next  April,  and  will  rank  pari 
passu  in  all  respects  with  the  existing  stock.  The 
company's  business  is  growing  steadily,  and  the  nett 
receipts  which  for  the  first  year  of  the  company's  exist- 
ence were  £84,842,  rose  last  year  to  £181,694,  when 
Jt  was  found  possible  to  pay  a  small  dividend  of  2  per 
cent,  on  the  ordinary  shares. 


Answers   to  Correspondents. 

***  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  3d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
witb  the  Publisher. 

M.  D. — There  is  no  immediate  need  to  sell.  The  company's 
success  is  phenomenal,  and  seems  likely  to  continue  for  some 
time  yet. 

H.  C.  M.  C. — The  security  is  only  second  rate  ;  but  it  may 
recover,  and  you  should  not  be  in  a  hurry  to  sell.  There  will  be 
no  immediate  rise  though.  This  is  only  one  question,  so  we  hold 
Is.  to  your  credit. 

Thrifty. — As  far  as  we  can  judge  sound  enough,  but  its  business 
must  be  costly  to  carry  on,  and  its  ideas  do-not  always  please  us. 
The  theory  sounds  attractive,  but  a  good  deal  more  is  required 
if  risks  of  loss  are  to  be  reduced.  Better  do  your  business  through 
a  well  chosen  member  of  a  Stock  Exchange. 

Anxious. — This  should  be  quite  good  to  hold.  As  we  read  the 
conditions  of  issue  the  stock  ranks  immediately  in  front  of  the 
other  you  mention,  and  is  therefore  the  better  security. 

Nopir. — (1)  Better  hold  off  a  little  yet.  The  company  is  not  in 
the  front  rank,  and  is  therefore  sure  to  respond  quickly  to  adverse 
conditions.  (2)  We  do  not  know  of  any  reason  for  the  fall  except 
that  it  is  largely  a  reflection  of  the  state  of  things  in  America, 
forced  selling  having  been  frequent.  The  stock  is  certainly  as  well 
worth  buying  as  any  in  that  section.  (3)  The  company's  prospects 
are  none  too  good,  and  we  do  not  think  it  would  be  advisable 
to  increase  your  holding.  (4)  So  far  as  we  can  see  prices  are 
bound  to  go  lower  yet,  and  you  will  get  a  better  opportunity  by 
waiting. 

B.  S.  K. — To  join  the  reconstruction  seems  to  us  like  throwing 
good  money  after  bad,  and  you  will  probably  find  it  cheaper  in  the 
long  run  to  abandon  your  shares. 

G.  R. — We  should  not  be  surprised  if  the  price  went  down 
further  during  the  universal  liquidation,  but  the  property  itself  is 
a  good  one,  and  it  might  therefore  be  advisable  to  hold  on. 

R.  W. — (1)  The  security  is  one  of  the  best  of  its  class  so  far  as 
known,  but  there  is  no  prospect  of  much  improvement  in  price 
in  the  near  future.  It  is  much  more  likely  to  recede  a  little 
although  no  legislation  of  the  kind  you  fear  is  in  sight.  At  the 
same  time  prices  of  other  good  securities  are  just  as  likely  to  go 
down.  Still  the  proportion  is  so  heavy  that  part  should  be  sold  as 
opportunity  offers.  (2)  These  should  be  all  right  although  the 
general  position  out  there  is  somewhat  unsatisfactory.  (3)  As  you 
hold  No.  2  we  should  be  disposed  to  sell  these,  but  it  is  very  hard 
to  gauge  markets  because  of  the  difficulty  of  learning  what  is 
under  the  surface  of  Continental  Bourses.  (4)  We  wired  you  on 
Wednesday  to  take  your  profit  on  this  as  the  market  is  so  uncer- 
certain.  We  cannot  recommend  investments  in  this  column.  Our 
fee  for  our  investment  list  is  one  guinea  for  each  five  securities. 

Paradox. — Second  rate  in  present  circumstances.  Too  much 
finance  about  the  thing  altogether.  Yes  ;  the  slip  was  made  in  the 
title,  but  the  stock  should  be  first  class. 

J.  F.  K. — (1)  Not  much  chance  of  a  rise  just  now,  we  fear,  but 
the  market  is  not  a  good  one  to  sell  on.  Better  hold  and  hope. 
(2)  Yes,  we  think  the  price  may  again  reach  your  figure  ;  it  may 
even  rally  a  little  now,  if  no  strike  takes  place.  Apart  from  that, 
we  fear  it  will  fall  further,  and  there  is  nothing  to  average  on  as 
yet.  (3)  Yes,  we  fear  there  is  nothing  for  it  but  to  wait ;  but  the 
business  is  over  capitalised,  and  the  banker's  advice  was  slip-shod. 

D.  G. — No,  the  exchange  you  suggest  is  not  advisable.  Both 
the  stocks  are  likely  to  go  further  down,  but  especially  the 
preferred. 

B.  W.  J. — Begin  to  think  about  it  when  you  see  the  shares  at  par. 

Cardigan. — The  security  should  be  right  enough  in  the  long  run, 
and  we  see  nothing  outside  the  state  of  the  market  in  general  that 
should  make  it  flat  now.  For  all  that,  we  quite  expect  to  see  a 
further  fall. 

Nomen. — (1)  Government  work.  The  company  is  said  to  have 
missed  some  fat  contracts,  but  we  know  of  nothing  wrong  other- 
wise beyond  its  weight  of  capital. 

J.  W.  M. — We  have  been  unable  to  find  out  the  reason  for  the 
offer  made,  but  it  will  be  prudent  to  refuse  to  grant  the  option. 

J.  T.  W. — This  is  the  order  in  which  we  think  you  should  sell : 
No.  1  first,  No.  5  second,  No.  6  third,  No.  3  fourth,  No.  4  fifth, 
and  No.  2  last. 

R. — You  need  be  in  no  hurry  to  average,  as  the  price  looks  like 
going  a  good  deal  lower  yet. 

Arkwright. — (l)  No  ;  the  company  is  overweighted  with  capital ; 
and  in  addition  to  the  general  set-back  in  trade,  it  is  said  to  have 
failed  to  secure  some  big  contracts.  (2)  This  question  has  come  a 
little  too  late,  as  the  price  jumped  far  above  your  figure  on  the 
issue  of  the  preliminary  report.  At  their  present  level  the  shares 
seem  quite  high  enough. 

Alpha. — (1)  The  price  may  go  lower  before  the  market  troubles 
are  at  an  end,  but  the  bonds  should  be  a  good  enough  purchase  as 
a  lock-up.  (2)  Not  yet.  Price  is  almost  certain  to  go  lower,  and 
may  even  go  to  par  under  present  conditions. 

F.  E.  D. — (1)  Good  of  the  kind,  and  fairly  cheap.  (2)  Rather 
middling  ;  and  likely,  we  fear,  to  see  lower  prices.  (3)  Not  to  be 
bought  now.  The  "  long  view  "  is  that  they  will  go  much  lower. 
(4)  Not  much  rise  here,  but  a  small  investment  purchase  ought  to 
work  out  all  right.  (5)  Not  to  be  bought  yet  ;  the  stock  is  not  all 
placed  with  the  investing  public.     This  leaves  1/-  due  to  us. 
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The  Week   in    Mines. 

s  a  very  distressing  story  that  we  have  i"  tell  this 
ck  about  the  mining  markets.     They  have  .shown 
akness  amounting  almost  to  d  imoralisation  at  times, 
(1  it  seems  as  though  the  agony  of  failing  prices  will 
ever  be  alleviated.      There  were,  61  plenty  oi 

reasons  for  the  slump.  \o  doubt  prices  would  have 
fared  pretty  badly  in  any  case,  because    you    cannot 

have  financial  chaos  ol  the  kind  mm  prevailing  in  New 
York,  heavy  exports  of  gold)  and  a  rise  iii  the  Hank 
rate  without  affecting  all  markets  more  or  less.     Hut  the 

Kaffir  ('inns  had  its  own  special  causes  ol  weaki 

On  0111    day  during  the  week  the  market  was  simply  de- 
luded with  shares  on  French  account,  the  leading  coun- 
rs   being   thrown   out    in   their    thousands.      They     all 
me  li  >m  one  source,  hut   whether  to  cover  up  difficul- 

s  els.-whcre  or  because  the  operator  in  question  had 

got   sick   of  the  entire  business   none  can   say.      Apart 

om    these    special    realisations,    the    Continent     was    a 

1  ■  or  less  persistent  seller  all  through)  although  Ger- 
many did  pick  U|)  a  lew  shares  at  the  reduced  lewis 
ruling  iieai  the  end.  I  here  was  also  sonic  local  selling, 
and  while  the  majority  of  professional  opera!  >rs  I. -It 
too  sick  to  go  a  hear,  a  certain  amount  of  short  selling- 
was  undoubtedly  in  evidence.  When  everything  goes 
down  individual  movements  hardly  call  lor  mention, 
hut   Rand   Mines,    East    Rands,   Modders,   and   l-Crreiras 

1  sull  led  pretty  severely.  It  was  said  that  the  prin- 
al  selling  took  place  in  Gold  Fields,  hut  if  so,  thev 
d  the  stoutest  resistance,  because  the  decline  is 
Comparatively  small.  Talk  of  a  dividend  to  he  declared 
this  month  was  a  helpful  influence',  and  possibly  con- 
tango money  has  yielded  some  profit.  Jumpers  were 
prominently  Hat,  and  fell  from  [j  to  about  ,'.  It  appears 
that  the  meeting  was  held  last  week,  and  the  chairman 
predicted  a  great  reduction  in  profits.  Some  sav  it  is 
doubtful  whether  the  company  will  he  a  producer  after 
next  year.      News   regarding    the   labour     situation     is 

anty.  The  mineowners  continue  to  be  hopelessly 
ided     on     the     question     of     Chinese     repatriation, 

though  there  is  not  the  slightest  difficulty  in  replacing 
the  lost  COOlieS.  Central  African  natives,  however, 
are  reported  to  be  a  poor  lot,  and  practically  useless. 
Developments  on  the  Cinderella  Deep  are  said  to  be 
encouraging. 

Land  and  finance  shares  have  not  been  quite  SO  bad 
as  Kaffirs,  but  the  shrinkage  in  values  was  quite  serious 
enough.  Wclgcdachts  have  been  noticeably  Hat,  the 
annual  report  presented  to  the  meeting  in  Johannes- 
rg  at  the  end  of  last  month  showing  that  at  the 
1  of  June;  the  company  owed  ^£."14,570  to  its  bankers, 
inoe  win  11  the  debt  has  been  increased.  Considerable 
difficulties  have  been  encountered  underground  in  con- 
nection with  the  colliery,  and  cost  of  development  has 
been  much  increased.  At  the  meeting  of  the  Ceduld 
roprietary  Company,  called  to  sanction  an  increase  in 
capital  to  ^750,000,  the  chairman  stated  that  the 
development    work    had    resulted    in    over    170,000    tons 

ol  pa  v  able  01  e  being  disclosed.  Blocking  out  of  ground 
for  StOping  has  recently  been  Started  with  favourable 
esulls,  and  the  directors  were  preparing  to  order  a 
ill  cyanide  works  ami  other  equipment.  Thev  would 
rt  with  a  nucleus  of  50  stamps,  which  could  In- 
to from  time  to  time,   and  the  profit-earning 

was  expected    to   be   reached    before    the   end   of 

No  difficulty  was  anticipated  in  the  change  from 

nese  to  native  labour.  We  come  to  Rnodcsians 
xt,  and  these,  ol  bourse,  include  the  luckless  Char- 
ereds.  What,  is  going  to  happen  there?  We  must 
wail  and  sec,  but  the  market  talk-,  of  bankruptcy  before 
bog,   and    went    so  far   as    to  say    that    the    interest    due 

on  November  t  on  the  various  guaranteed  railway  de- 
bentures would   not   be  paid.     This  was   vehemently 

denied  by  the  Chartered  official,  who  said  that  the  rail- 
wavs  were  earning  a  gOOd  proportion  of  their  interest, 
and  that  the  money  for  the  current  coupon  was  in  the 
bank.  This  statement  rallied  prices  of  the  debentures 
a  pound  or  so,  but  Chartereds  got  down  to  1  ;s. ,  and 
no  amount  of  effort  could  get  them  up  again.     Charter 
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Trusts  touched  7s.  </!.,  and    Lomagundas,    Explora- 
tions,   Bi  Eldorado*,    "  I  anks  "    am 

things  were  in  a   thoroughly   m:  ondition. 

I  In-  flatness  of  Diamond  shares  was  again  very  pro- 
nounced, and  people  are  beginning  to  realise  that 
while  the  recently  concluded  agreement  is  all  very 
in  its  way,  most  of  the  gilt  is  taken  off  by  the 
shrinkage  in  the  demand  tor  stones  and  consequent 
tall  in  price.  A  little  more  information  is  now  avail- 
able concerning  the  agreement     The  syndicate  takes 

ntire  Premier  production  from  July  i  to  D 
31    ol    the  present    year  at   an   agreed   valuation,    while 
from  January  1   next  the  outputs  of  the  two  eomp 
the    Premier    and    De    Heers,    which    will   be    limited    to 
certain    proportions,    will    Ix:    pooled.      The    new 

will    run    lor    the    same    length    of    time    as    that 

between  tin-  I).  Beers  and  the  syndicate,  which  has 
about  ;,!  years  toga  I )'  Beers  started  by  going  down 
to  18  sellers,  shares  coming  on  offer  from  Paris,  and 
although  they  rallied  again  to  i8£  a  fresh  relap 
17^6  was  not  long  in  coming;  Premiers  quickly  fell 
from  io/h  to  10  and  subsequently  to  9A,  and  lagers 
also  went  down,  but  Roberts  Victors  showed  improve- 
ment. Om  report  is  that  two  important  Amsterdam 
jewellery   works  are  going  to  shut  up. 

West  Africans,  for  once  in  a  way,  were  a  little  bit 
Sting.  A  vague  cable  came  from  the  Hroomassie 
to  the  effect  that  "  there  appear  to  Ix'  favourable  indi- 
cations that  high-grade  ore  has  ben  encountered  in  the 
drive  at  the  420-foot  level,"  on  the  strength  of  which 
the  price  was  advanced  alxmt  39.  6d.  On  the 
other  hand,  Hibianis  and  Taquah  and  Abosso 
went  down.  There  is  nothing-  doing  in  Egyptians 
these)  days,  and  the  reconstruction  of  the  Egyptian 
Mines  Exploration  was  without  effect.  Broken 
Hills  struggled  hard  to  cut  themselves  away 
from    the   all-round  -ion,    and    were    helped,    to 

some  extent,  by  the  announcement  of  a  ;,s.  dividend  by 
the  South  Company,  rumours  having  Ix-en  current  that 
nothing   further   would   be  paid.     These  were  palpably 
absurd,   because  the  re[X>rt,   dealt  with  in  our  iss 
October    12,    showed     tile     company    to   lx-    in    a 
flourishing  condition,    and    the    statements    seen* 
be  based  on  nothing  better  than  the  directors'  observa- 
tion that  shareholders  must  not  be  too  exacting  in  the 
matter  of  dividends  in  view  of  the  erection  of  the  new 
mill  and   the   change,  over    from    the   old    to   the    new. 
The  better  tone  was  unfortunately  not  maintained,  but 
the  movements   on   balance   are   unimportant.      In    the 
West   Australian    section    Kalgurlis    had   a  good   jump, 
but  I-'ingalls  wire  dull  on  a  cable  reporting  sotn<-  fall- 
ing off  in  values  in  the  bottom  level,  and  the  tcndci 
all  things  was  the  wrong  way  towards  the  close. 
l-'ingalls  were,  put  down  to  sixpence  "n  the  proposal  to 
reconstruct   with  an,  assessment    of   is.  on    each    u. 
share.     The  Associated  Northern  Blocks  estimates  its 

oro  reserves  at  [49,18]  tons  containing  <)i,8o4  o. 
gold,  again- 1  figures  a  year  ago  showing  101,709  tons 
and  100,901  ozs.,  SO  that  the  position  is  appreciably 
worse.  The  shares  were  not  affected:  Among  the 
\ht-]i  Lead  'hings  Australian  Commonwealth  Trust's 
fell  to  is.,  and  Consolidated  Deep  Leads  to  "  nothing 
to  sixpence  "  on  the  proposal  to  amalgamate  on  the 
basis  nl  an  assessment  ol"  5s.  in  the  Jj.  Readers  will 
observe  that  this  week's  notes  refer  to  no  less  than 
three  reconstructions. 

Not  lx-l"ore  it  was  time  the  market  for  Coppers! 
showed  a  bolder  front.      When  the  price  of   the  metal 
got  well  below  ,£.00  per  ton  consumers  came  forward 
to  buy  moderate  quantities,  and  on  the  strength  of  this 
and    reports   about    a    French    Supporting  syndicate  the 

quotation  was  rushed  up  at  a  tremendous  pace.     Even 
the  Yankee  seemed  inclined  to  have  a  flutter  in  the 

liope  that    it    would  do  the  railway  share  market 
gixxl,  but  the  said  syndicate  supplied  all  the  met; 
quired,    and    a    sharp  relapse   followed.     The   extreme 
prices   touched   by   Tintos  may   Ix-  mentioned,    namely, 
,iu\    -•,    and    all    the  other    things  after    rallying 
smartly  fell  away  again.     Amalgamated*  were  a 
deal  influenced  by  the  course  ^\  the  Yankee  market. 


544 


Zbe  Jnvestots'  IReview. 


I  November  2,  1907. 


Smelting  operations  at  the  Mount  Molloy  are  to  be 
suspended  until  the  railway  is  completed  or  metal 
prices  have  risen.     Tins  went  down  with  the  metal. 

In  the  Miscellaneous  section  the  American  group  of 
mimes  inclined  to  dulness,  El  Oros,  Mexico  El  Oros, 
and  Esperanzas  all  going  down,  but  Camp  Birds  were 
rather  better.  New  Zealand  things  picked  up  in  a 
small  way,  but  Siberians  eased  Off  here  and  there. 
Cobalt  Townsites  hardened  at  one  time,  but  could  not 
maintain  the  improvement.  Indians  were  fairly  steady 
with  a  small  gain  in  Mysore*. 

MINING     NEWS. 

'.'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
DKSP  LEAD  Amalgamation.— Anyone  who  read  our  remarks 
on  the  annual  reports  of  the  two  principal  deep  lead  holding 
companies,  the  Australian  Commonwealth  Trust,  and  the  Con- 
solidated Deep  Leads  will  not  be  in  the  least  surprised  that 
a  reorganisation  with  the  inevitable  assessment  is  contemplated. 
The  two  concerns  are  already  in  pretty  close  relationship, 
possessing  certain  directors  in  common,  and  the  same  secre- 
taries, officers,  and  managers  in  London  and  Melbourne,  and 
holding  shares  in  each  other.  It  is  therefore  quite  in  the  order 
of  things  that  a  fusion  is  recommended.  We  need  not  recite 
the  reasons  that  have  led  to  the  present  deplorable  position  of 
the  deep  lead  companies,  in  which  the  "  holding "  companies 
are  interested,  and  to  put  the  matter  in  a  nutshell  the  former 
must  have  more  money,  and  the  latter  have  not  got  it  to  give. 
Calls  are  due  on  the  shares  held,  and  in  order  to  provide  these 
and  leave  a  bit  in  hand,  shareholders  are  asked  to  pay  up  to 
the  tune  of  5s.  in  the  £.  Details  of  existing  capital  are  not  of 
much  interest  now,  especially  as  our  advice  to  shareholders  is 
not  to  throw  good  money  after  bad,  and  all  we  need  say  is 
that  the  new  undertaking,  to  be  called  the  Australian  Deep 
Leads  Trust,  will  have  a  capital  of  ,£300,000  in  place  of  the 
present  aggregate  nominal  amount  of  £450,000.  The  new 
shares  will  be  4s.  each,  3s.  paio,  and  459,000  will  be  offered  to 
the  shareholders  of  the  Australian  Commonwealth  Trust  for 
exchange  at  the  rate  of  five  shares  for  each  £1  share  now  held, 
and  913,639  to  the  Consolidated  Deep  Lead  proprietors  share 
for  share.  If  all  are  taken  up  £68,631  will  be  provided,  but 
existing  demands  will  be  met  by  calls  aggregating  sixpence  a 
share,  and  only  that  amount  is  immediately  asked  for.  A 
pitiful  ending  to  the  puffery  that  put  deep  lead  shares  up  to 
big  prices. 

Hannah's  Reward  ami  Mount  Charlotte. — Neither  of  the 
two  mines  which  go  to  make  up  this  undertaking  can  be  classed 
among  the  brilliant  successes,  and  while  a  nice  little  sum  of 
money  is  required  to  explore  the  property  in  depth  the  directors 
evidently  think  the  times  unpropitious  for  attempting  to  raise 
it  on  certain  suggested  terms.  These  were  that  the  Australian 
shareholders  would  find  £25,000  if  the  London  proprietors 
would  provide  an  equal  amount.  If  circumstances  become 
favourable  for  carrying  out  such  a  plan  the  directors  will  not 
hesitate  to  let  the  shareholders  know,  but  meanwhile  they  have 
another  scheme.  The  company  as  it  happens  is  making  a  very 
modest  profit,  and  the  idea  is  that  if  the  capital  were  severely 
cut  down  dividends  might  be  paid  on  the  reduced  amount  and 
the  provision  of  Tresh  funds  thus  "be  facilitated  without  calling 
upon  the  shareholders.  The  existing  capital  is  ,£139,794  in  £1 
shares  and  it  is  proposed  to  form  a  new  undertaking,  to  be 
called  Hannan's  Reward,  with  a  capital  of  £17,500  in  140,000 
shares  of  2s.  6d.  each,  which  would  be  allotted  fully  paid  share 
for  share  to  existing  holders.  We  do  not  know  any  good  reason 
why  the  scheme  should  be  declined  because  shareholders  sacri- 
fice nothing,  and  they  might  gain.  During  1906 — the  accounts 
are  a  bit  late — 18,450  tons  of  oxidised  ore  and  11,000  tons  of 
sands  were  treated  for  a  yield  of  5,255  ozs.  Receipts  under  all 
heads  were  ,£19,503  and  expenditure  £18,034,  leaving  £1,468 
nett.  A  sum  of  £1,065  was  brought  forward  and  after  providing 
£998  for  depreciation  on  plant  and  machinery  there  remains 
£1,536  to  be  carried  forward.  No  estimate  of  ore  reserves  is 
attempted,  but  additional  stamps  are  to  be  erected  and  pro- 
vided the  ore  in  sight  maintains  recent  values,  which  are  low, 
the  manager  states  that  the  company  has  several  years'  work 
ahead  of  it. 

Colonial  Consolidated  Finance.— As  promised  at  the 
annual  meeting,  the  directors  of  this  company  have  issued  an 
interim  report  to  the  shareholders  with  the  object  of  showing 
the  "progress"  made  by  the  companies  in  which  interests  are 
held.  It  is  not  a  very  inspiriting  production.  Information,  is 
afforded  about  seven  separate  investments,  beginning  with  in- 
vestment securities,  in  which  about  £50,000  is  held,  excluding 
mining  and  rubber  shares.  These  naturally  show  a  decent  sized 
depreciation,  and  we  can  but  share  the  hope  that  with  a  return 
to  normal  conditions  a  recovery  in  their  prices  will  take  place. 
But  the  Millennium  looks  like  arriving  first.  Short  loans  on 
security  are  fortunately  well  secured,  but  in  connection  with  the 
freehold  land  and  house  property  t.ie  company  appears  to  be 
largely  living  on  hope.     There  is  a  good  time  coming,  however, 


of  that  the  .'(iinpn  1  rn  Australian  representative  has  very 

little  doubt.  The  Cosmopolitan  Proprietary  was  obliged  to 
close  down  its  mill  at  the  beginning  of  the  year  owing  to  the 
depletion  of  the  ore  reserves,  but  since  then  development  work 
has  been  proceeding  vigorously  with  encouraging  resul; 
we  are  told,  and  nulling  operations  have  been  recently  resumed 
with  30  stamps.  This  concern,  in  conjunction  with  the  Han- 
nan's Proprietary,  h;is  secured  a  tin  mine  in  Cornwall  known  as 
the  Phoenix  United  Mine — back  to  the  old  country  to  n 
shattered  fortunes — and  it  is  proposed  to  develop  the  property 
with  the  utmost  expedition.  Next  we  come  to  the  liellevue 
Proprietary;  which  has  been  reconstructed  to  provide  money 
for  the  purpose  of  exploiting  the  liellevue  mine  at  depth,  and 
finally  to  the  inevitable  rubber  company,  without  which  no 
finance  corporation  would  nowadays  be  complete.  This  one  is 
known  as  the  Kurunegala  Rubber  Company,  and  in  it  are  held 
12.000  £1   shares.   15s.   paid,   out  of  a  total  capital  of  £20,000. 

1  or  the  information  of  our  shareholders  a  copy  of  the  annual 
report  and  accounts  of  the  company  and  a  report  of  the  chair- 
man's speech  at  the  general  meeting  just  held  are  en 
perusal  of  these  documents  will  show  the  present  position  of 
that  company,  and  will  give  an  idea  of  the  magnitude  of  the 
profits  which  may  be  expected  to  be  ultimately  realised  by  the 
undertaking.''  Evidently  the  directors  feared  to  make  us  en- 
vious,  because  we  didn't  get  these  valuable  documents.     . 

Mount  Lvki.i.  Consols. — In  submitting  their  second  half- 
yearlv  report  for  the  period  to  July  31,  the  directors  of  this  com- 
panv  tell  us  that  the  time  anticipated  for  the  erection  of  the 
concentrating  plant  ready  for  milling  operations  has  been  some- 
what exceeded  owing  to  an  insufficiency  of  skilled  labour,  ad- 
verse weather  conditions,  and  "  other  unforeseen  causes  which 
seem  to  be  inseparable  from  works  of  this  nature."  This  was 
written  towards  the  end  of  August  for  submission  to  the  meet- 
ing of  shareholders  held  in  Melbourne  on  September  6,  and  it 
was  then  expected  that  milling  would  be  commenced  about  the 
middle  of  September.  It  has  been  decided  to  temporarily  sus- 
pend the  sinking  of  the  main  shaft,  and  connection  of  same 
with  the  underground  workings  in  favour  of  the  open  cut 
system,  which  will  in  the  first  instance  be  more  advantageous 
and  economical,  and  a  large  body  of  ore  will  be  treated  in  this 
way.  The  further  sinking  of  the  main  shaft  will  be  taken  in 
hand  at  the  first  favourable  opportunity.  Meantime,  in  order 
to  augment  the  supply  of  ore  from  the  open  cut,  provision  is 
being  made  to  haul  the  ore  from  the  No.  3  tunnel  direct  to 
the  mill  by  a  haulage  line  thereby  saving  a  second  handling 
and  other  "expenses  incidental  to  running  the  shaft.  It  is  not 
anticipated  that  any  difficulty  will  be  experienced  in  keeping  the 
mill  folly  supplied!  with  ore  after  the  necessary  adjustments  are 
effected.'  An  efficient  auxiliary  water  supply  has  ben  pn 
for  by  the  establishment  of  an  electrically-driven  pumping  plant 
on  London  Creek,  which  the  directors  are  advised  will  ensure 
the  carrying  on  of  milling  operations  throughout  the  year. 
There  is'  now  a  debit  to  profit  and  loss  of  £1,921,  but  this  is 
not  excessive  in  view  of  the  fact  that  the  producing  stage  has 
been  reached. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  North-Eastern.— £1  10s.  per  cent  for  six  months 
ended  June  30  on  the  ordinary  debenture  stock,  payable  Nov.  21. 

Cordoba  and  Rosario  —  £4  per  cent,  on  the  4  per  cent,  income 
debenture  stock  ;  to  set  aside  for  investment  in  trustee  securities 
£4,805  as  a  special  reserve  fund,  in  accordance  with  the  provisions 
of  the  scheme  of  arrangement  of  1895  ;  fi  5s.  per  cent,  on  the  C 
per  cent,  first  preference  stock. 

Taltal— Further  of  4s.  per  share,  making  7s.  per  share  for  the 
year,  carrying  forward  £4,988. 

MINES. 
Broken  Hill  South  Silver.— 3s  per  share,  payable  No\ 
Jubilee  Gold— 25  per  cent.  (5s.  per  share). 

MISCELLANEOUS. 

Acadia  Sugar  Refining. — 3  per  cent,  on  the  ordinary  shares  in 
respect  of  the  year  to  Sept.  30. 

Borax  Co.— 3d.  per  share. 

Brookfield  Linen. — 12s.  6d.  per  share  and  10s.  bonus. 

Bukit  Rajah  Rubber  — Interim  of  10  per  cent,  on  the  ordinary 
shares,  payable  Nov.  25. 

Burmah  Oil. — 15  per  cent,  per  annum. 

City  of  Buenos  Ayres  Tramways. — is.  3d  per  share  for  three 
months  ended  Sept.  30. 

Continental  Union  Gas. — 3J  per  cent,  for  half-year  on  the 
ordinary  stock,  making  64  per  cent,  for  the  year. 

Debenture  Securities  Investment. — Interim  at  the  rate  of  4  per 
cent,  per  annum  on  the  prelerred  stock,  and  6  per  cent,  per  annum 
on  the  ordinary  stock. 

Egyptian  Salt  and  Soda.— Interim  of  4  per  cent,  on  the  ordinary 
shares. 

Gartsides  (Brookside  Brewery).— Interim  of  6  per  cent,  on  the 
ordinary  shares  for  half-year  ended  Sept.  30. 

Grand  Hotel,  Eastbourne— Balance  of  3  per  cent,  per  annum 
and  a  bonus  of  4  per  cent,  per  annum  on  shares  Nos.  1  to  21,831 
inclusive,  making  10  per  cent.  (10s.  per  share),  for  the  year  ended 
Sept.  30,  and  on  the  new  shares,  Nos.  21,832  to  26,208  inclusive, 
at  the  rate  of  6  per  cent,  per  annum  and  a  bonus  of  4  per  cent,  per 
annum  for  a  period  from  April  15  (up  to  which  date  interest  at  5  per 
annum  was  paid)  to  Sept.  30. 
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Henry  Hucknall  and  Sons. — 2  per  cent,  on  the  ordinary  shares 
for  half-year,  making   4   per  cent,  for  year  ended  Aug.  ji,  carryin;; 

forward  /7,03s. 

India  General  Navigation  and  Kailway.  Interim  of  i\  per  oent. 
on  the  ordinary  shi 

J.  and  P.  Coats.  -Final  of  rs  per  share,  making  20  per  cent,  for 
the  year  and  a  bonus  of  2s.  per  share,  placing  /500,00c  to  reserve, 
£50,960  to  employees  pension  fund,  £100,000  to  marine  and  fire 
insurance  fund,  £25,000  to  debenture  redemption  premium,  and 
carrying  forward  £853,000, 

John  Watson.     Interim  o(  eiflg  at  the  rate  of 

jo  per  cent,  per  annum. 

elles,  Tick  tier  and  Co.     Interim  of.)  per  cent,  on  account  of 
year  to  Mar  h    (i  . 

London  I  latino-Brazilian  Telegraph. -Interim  of  ij  per  cent, 
on  account  of  the  year  to  l  lecember  31. 

Manaos  Improvements. — At  the  rate  of  7  per  cent,   per  annum 
for  period  ended  June  30  (calculated   from   the  dates  when  v 
instalments  upon   the  said  shares    were  paid)   on    the   preference 

New  Darvel  Hay  (Borneo)  Tobacco  Plantations— Interim  of  is. 
per  share  to  June  30. 

l'arkgate  Iron  and  Steel— Interim  of  is.  per  share  for  half-year 
ended  Sept.  30. 

Royal  Hank  of  Scotland.  -Bonus  of  1  per  cent,  on  the  capital 
stock,  to  be  paid  at  Christmas,  along  with  half-year's  dividend  at 
the  rate  of  9  per  cent,  per  annum. 

San  Sebastian  Nitrate.  Interim  of  <s.  per  share,  navable 
Nov.  8. 

I  lolores      Fourth  interim  of  3  per  cent.,  payable  Nov.  25. 

Sir  Klkanah  Armitage  and  Son— Interim  of  3  per  cent. 

Texas  Land  and  Mortgage— Interim  for  half-year  to  30th  ult.  at 
the  rate  of  10  per  cent,  per  annum. 

Wall  Paper  Manufacturers.— Usual  of  S  percent,  on  theordinary 
shares,  placing  £60.000  to  reserve  fund,  and  carrying  forward 
£108,395. 

West  African  Telegraph  —Interim  at  the  rate  of  4  per  cent,  per 
annum  for  six  months  ended  June  30. 

West  India  and  Panama  Telegraph.— 6s.  per  share  on  the  first 
preference  shares  for  six  months  10  June  30,  and  20s.  per  share  on 
the  second  preference  shares  (on  account  of  dividends  accrued  to 
June  30). 


MINING     RETURNS. 


I 


Brilliant  Gold— Crushed  560  tons;  value,  £1,380, 

Hriseis  Tin. — Shipped  _>2  tons  tin,  including  11  tons  for  New 
Brothers  Home  No.  1 . 

British  Broken  Hill  Proprietary.     2,247  tons  crude  ore  produced 
382    tons  concentrates,   containing   233  tons   lead  and   9,032  ozs 
silver. 

Broken  Hill  South  Silver.— 17,582  tons  crude  ore  produced  3,858 
Ions  concentrates,  containing  2,000  tons  lead  and  51,444  ozs.  silver. 

Cerro  Muriano. — Sold  326  tons  copper  ore,  .£3,500. 

Chinese  Kngineering.— Output  of  coal  27,000  tons;  sales,  15,000 
tons;  consumption,  1,500  tons. 

JHift  Development,— Prospecting  dredge,  25  ozs.;  No.  1,  13 
ozs.;  No.  -j.  86ozs.  gold  ;  total,  124  ozs. 

Eaglehawk. — Crushed  1,600  tons,  212  ozs   ;   126  ozs.  cyanide. 

Etperanza.  Crushed  43,4(0  tons  dry  ore;  value,  1482,981' 
oncentrates,  $358,134. 

Pfeifler's  Day  Dawn. —Treated  1,880  tons;  value,  including 
esidues,  £$,548. 

Hyderabad  (Deccan).— Output  of  coal  31,405  tons 

Mount  Molloy.-  Smelted  131  tons  own  ore,  and  lot.  tons  pur- 
chased ore,  producing  10  tons  blister  copper,  also  quantity  of 
matte  containing  8  tons  copper. 

North  Broken  Hill.— Treated  2,300  tons  crude  ore,  producing 
385  tons  concentrates,  containing  263  tons  iS  cwt.  lead  and 
7,700  ozs.  silver. 

O.  K,  Copper. —Treated  657  tons  of  crude  ore  for  64  tons  fine 
copper. 

Orsk  Goldfields.— Output  470  ozs.,  value  /"2.000. 

Stratton's  Independence— Shipping  ore  1 8a  tons,  averaging 
I  oz.  10  1-3  dwts. 

Sulphide.  Milled  14.006  tons  ore.  producing  2,326  tons  leady 
concentrates;  also  21,717  tons  tailings  treated,  producing  7,155  tons 
zinc  concentrates  and  42  tons  leady  concentrates ;  2,459  <°ns  »«dy 
-  -licentiates.    187    tons   residues,    and   3,677  tons  purchased  ores 

lelted,  yielding  1,726  Ions  lead,  containing  172,6000s*.  silver  and 

975  ozs.  gold  ;  also  treated  13O  tons  zinc  concentrates,  producing 
7  tons  spelter. 

Books    Received. 

Notes  on  the  Com j  By  L   Worthington  Kvans.   (London: 

;de,  Allom,  and  Townsetid,  Limited,  Southwark  Bridge  Buildings 
,K  ).     Price  6s. 

World's  Work  for  November.  (London:  W  Heinemann,  21, 
ford-street,  W.C.).     Price  is. 


Union  of  London  and  Smiths  Bank      Deposit  »md  current 
accounts  on   October  23   came  to  £35,779,923  acceptano 

liabilities  by  endorsement    ti  037  and  other  liablUt 

hile  assets  consisted   oi  cash  111  hand  and   at    Hank   of 
Jnglaro  toney  .it  call  and  short   m 

Investments  including  reserve  fund  B  and  discount*, 

and  other  advances  £3l,44t 


PUBLIC    INCOME    AND     EXPENDITURE. 

The  following  ..lo  an<]   , 

BxcSMMjuer  I  i.ril  1,  1907,  and 


- 

the  y-                                                                      , 

Balance,  April  I  : 

Bank  of  Knxlamt    

Bank  of  In  land 

5.807.7*'                      i4.fl* 

1,124                     ?.m 

Kkvenue. 

*.93*.4»3 

.-  t 

Bxclsc  

19,726,000    j 

8,000,000     .                                             4,160,000 
1.600,000     !                                                 150,000 

-1.000                       i  000                       ',000 

..OOO                       S.So 

e,  &c,  [lutlei  

1. m<l  'I  .n  ..ml  HODM  limy   .. 
.  and  Income  Tax.... 

... 

mob  Service    

lands     

■sajesd 

1, 100,000 
1,330,000 

2tV),   -                                270,000 

68*  .•                         681,68] 
'.M3.77I 

•     Canal 

and  Snndr; 

"Revenue  

Total,  Including  balance. . 

1,694 

85.050.0  j« 

(Itiikr  Receipts. 

Repayment  ol  Advances  for  Bullion 

I'. r  Tn  a- m  \  Hills  (net  amount)    

Under  Telegraph  Acts,  1892  to  190.4 

Under  Naval  Works  Acts,  1895  10  1905  

t'mlir  Public  Bnlidingi  lixpenses  Act.  1903 

Site  illublin)  Act,  1903  .. 

Temporary  Advances,  I Jehciencv    

rary  Advances,  Ways  and  Means  (Trea- 
sury Bills) 


Total 


')50,fK>, 

3,000.000 

170,000 

80,000 

v 000,000 


9».7«'.6rM 


S03.000 

!.  202,000 
73.OO0 
10,000 

J.no.ooo 

l,SQtVM 


90.330^3* 


Exr»MDiTu»E  and  iithch  Issues. 


Kstiniate  for 
lb.-  year 
1907.1008 

(including 

I      Estimates). 


'1  oul  liiues     I     I 
out  (.1  tii-  1-v       out  of  tbe  Ex- 
chequer to  chequer  to 
i.tynients   meet  payments 
Ir.  in  Iroin 
April  1, 1907,  10  'April  1,  1906, 
Oct.  -J 


Expenditure. 

Natlt 1  Debt  s.  1  vi; 

Other     Consolidated       Fund 

Services    

Payment*  to   Local  Taxation 

Accounts,  .Sec 

Supply  Services 

Kxpi-nditnre    


£ 

•9*500,000 

I.685.0UO 

■ 

ii",rr,s,(>,, 


153,009,000 


t 

I 

4,677.941 
56.960,943 


f. 

i6.559.<33 
',084,673 

'J.U5.242 
55.733.744 


"7.9;4.-'54 


OthKK     Is 

l*'or  Advances  Got  Bullion,  fee.. 

lor    Advances    .or    Interest      on    Exchequer 
d  under  the  Capital  Bxpenditon 

135.00°     '                :,5rf»o 
520,000                  953.000 
440,000    ,           1.292,000 
150,0                      — 
i75/*»                   115.000 
—                              10,000 
177.2J4                    937,5<» 
3,500,000    (             1 .000,000 
3,000,000                 1.000,000 

I'nder  Telegraph  Acts,  1892  to  i-, 

Under  Nave)  Worfea  Acts,  1893  to  1905 
Under  Military  Worka  Acta   1807  to  1901  .. 
Under  Public  Buildli                              .  1903   . . 
Under  Fublic  Offices  Site  (Dublin)  Act,  1903  ..' 
i  in  it  r  Cunard  Agreement  (Monej  1  Act,  1904. . 
Surplus  Revenue  applutl  to  reduce  Debt     .... 

1907.          1906 
26       Oct.  27. 
Balances  in  Exchequer—  1        £                £ 
Bank  of  England    ...23'  .93 "     ,, -Sa.ooo 

S7.I71»4« 
3,590,106 

4.66. 

90.741.694 

90.330,0.1 

\  End  Bxpend  toe  tot 

to  givt  eri.  ct  to  Section  17  tjl  of  the  Finance  Act,  i 

respect  to  Local   l.ixullo  a 

adjusted  foe  the  purpose  of  comparison. 

.   Hills  outstanding  on  October  26,  1907. 
V  Public  Tender 

aed    


-i..| 
with 


-').  1007 


2.300.UOO 


Total £'i7 


;  the  <  Kt  al  and  t'.enera! 

Mr.     Frank     I.akeman     i 
~tant  actuary. 
H.ikn   K\i-iiaii    Petroleum.      Pi  t  crude  oil   for 

ended  October  16  w«s  .-tn.'-v.  poods,  equals  4.-4"  I 

Russian  Petroleum  and  Liquid  Fuel 
(or   week  ending   October    -  ->,ooo   poods,   equal- 

tens. 

Swansea  Harbour  Trust.-    Messrs.   I  redk.  J.  Ilenson  a: 
announce  that  the  wh.ile  of  the  /ooo.ooo  Swansea  Harbour  4  per 
cent.  "A"  stock,  which  t!  tption,  has  been 

allotted  by  the  trustet  -  the  total  arnou 

allotted  through  th*m  £lt\ 
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RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  the  week  ended 
October  14,  $6,058,  increase  $2,305  ;  aggregate  from  July  1, 
$65,612. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
September  27,  £2,391,  decrease  £751  ;  aggregate  from  July  1, 
£36,699,  decrease  £3,011. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  28, 
Rs.  1,12,303,  increase  Rs.  22,659;  aggregate  from  July  1, 
Rs.  11,88,814,  increase  Rs.  1,03,596. 

Bilboa  River  and  Cantabrian. — Traffic  returns  for  September, 
£7,407,  decrease  £2,625  ;  aggregate  from  January  1,  £83,041, 
decrease,  £8,774. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Oct.  21,  $230,700,  increase  $9,200  ;  total  from  July  1,  $3,239,600, 
increase  $844,300. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  October  12, 
£6,025,  decrease  £159 ;  aggregate  from  January  1,  £135,081, 
increase,  £17,407. 

Eucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  28,  Rs.  43,891,  increase  Rs.  16,855  ;  aggregate  from 
July  1,  Rs.  3,34,184,  increase  Rs.  56,034. 

Midland  Uruguay. — Receipts  for  month  of  September,  £5,605, 
decrease  £74  ;  aggregate  from  July  1,  £16,627,  increase  £933. 

North  Western  of  Uruguay. — Traffic  receipts  for  September, 
$18,500,  decrease  $2,142  ;  aggregate  from  July  1,  $61,300,  decrease 
$3,046. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
October,  $22,288,  increase  $4,896;  aggregate  from  January  1, 
$821,296,  increase,  $66,753. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Sept.  $65,604 
increase  $3,149  ;  aggregate  $471,220,  increase  $52,696. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  September  28,  Rs.  25,332,  increase  Rs.  550 ;  aggregate 
from  July  1,  Rs.  2,77,730,  increase  Rs.  50,910. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  £l,740, 
decrease,  £268  ;  aggregate  from  July  1,  £24,358,  increase  £3,177. 

White   Pass   and   Yukon    Railway. — Traffic   receipts    for    week 
ended  October  14,  amounted  to  $35,250. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
October  26,  £l,343,  increase  £32  ;  aggregate  from  July  1,  £22,430, 
increase  £l,449. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
October  26,  £835,  increase  £109  ;  aggregate  from  July  1,  £17,695, 
increase  £529. 

East  London  Railway. — Traffic  receipts  for  August,  £3,769, 
decrease  £504. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ended  October  26,  £460,  increase  £103  ;  aggregate  from 
July  1,  £7,361,  increase  £1,565, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HOMH. 

Bath  Electric.; — Traffic  receipts  for  week  ending  October  23, 
£708,  decrease  £70  ;■  aggregate  from  January  1,  £34,707,  decrease 
£1,564. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
October  23,  £110  ;  aggregate  from  July  1,  £452,  decrease  £46. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  October  25,  £4,994,  decrease  £17;  aggregate  from  July  1, 
£91,387,  decrease  £1,117. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  25,  £27,154  ;  421J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  October 
26,  £1,206,  increase  £l7  ;  aggregate  from  July  1,  £22,130,  increase 
£848.  ' 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
October  23,  £111,  decrease  £7;  aggregate  from  July  1,  £2,787, 
decrease  £72. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  October  25, 
£114,  increase  £l6;  aggregate  from  July  1,  £2,535,  increase  £220. 

Dublin  United. — Traffic  receipts  for  week  ending  October  25, 
£5,933,  increase  £"1,188  ;  aggregate  from  July  1,  £121,704,  increase 
£27,824.  •     • 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  26,  £4,714,  decrease  £198;  aggregate  from  January  1, 
1907,  £214,449,  increase  £785. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
October  24,  £939. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  October  26, 
£388,  increase  £36,  aggregate  from  October  1,  £l,548,  decrease 
£119. 

London  County  Council. — Traffic  receipts  for  week  ending 
October  19,  £31,972,  increase,  £5,669;  aggregate  from  April  1, 
£915,792,  increase  £151,081.     Miles  116J,  against  106J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
October  26,  £20,034,  decrease  £3,877;  aggregate  from  July  .1, 
£363,150,  decrease  £38,031. 

London  Road  Car. — Traffic  receipts  for  week  ending  October  26, 
£8,778,  increase  £573  ;  aggregate  from  July  1,  £148,393,  increase 
£12,531. 

London  United. — Traffic  receipts  for  week  ending  October  25, 
£6,013,  decrease  £50  ;  aggregate  from  January  1,  £283,419,  increase 
£11,643. 

Provincial  Trams. — Traffic  receipts  for  week  ending  October  26, 
£1,512,  decrease  £17 ;  aggregate  from  October  1,  £6,147,  in- 
crease £274. 


Rossendale  Valley. — Traffic  receipts  for  week  ending'October 
25,  £203,  decrease  £5. 

Sunderland  District. — Traffic  receipts  for  week  ending  October 
23,  £441,  increase  £28;  aggregate  from  Jan.  1,  £20,151,  increase 
£2,174. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  October  27,  £1,138,  increase  £383;  aggregate  from 
January  1,  £50,137. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  28. 
£17,390,  increase  £1,496;  aggregate  from  January  1,  £714,151, 
increase  £68,789. 

Auckland  Electric.  —  Traffic  receipts  for  four  weeks  ending 
October  11,  £10,214,  increase  £386;  aggregate  from  January  1, 
£103,888,  increase  £4,054. 

Brisbane. —  Traffic  receipts  for  month  of  September,  1907* 
£12,660,  increase  £1,081. 

British  Columbia  Electric. — Nett  earnings  for  September  $62,591,. 
increase  $14,210.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  September  30,  $219,569,  increase  $59,267. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  October  28  £7,196. 

Calcutta.  —  Traffic  receipts  for  week  ending  October  26, 
Rs.  39,328,  decrease  Rs.  4,596;  aggregate  from  January  1, 
Rs.  20,76.037,  increase  Rs.  1,81,796.  ^. 

Cape  Electric. — Traffic  revenue  for  month  of  September,  Cape 
Town,  £9,336;   Port  Elizabeth,  £2,721. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  £2,255,  decrease  £620  ;  total  from  January  1,  £41,102, 
increase  £3,004. 

Geneva  Trams. — Earnings  for  September,  fr.  228,011;  increase 
fr.  8,467. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £4,549  ;  aggre- 
gate from  January  1,  £31,955. 

Lisbon  Electric. — Earnings  for  September,  milreis  120,091. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  October 
15,  Rs.  17,358,  increase  11J  percent.;  aggregate  from  January  1,. 
Rs.  3,26,762,  increase  20J  per  cent. 

Melbourne  Tramwavs  and  Omnibus. — Traffic  receipts  for  Sep- 
tember £43,000. 

Mexico. — Nett  earnings  for  month  of  September,  $203,525, 
increase  $21,796;  aggregate  nett  earnings  from  January  1, 
$1,545,283,  increase  $93,126. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  Octo- 
ber 25,  £l,345,  decrease  £78  ;  aggregate  from  January  1,  £60,015, 
decrease,  £2,190. 

Rio  de  Janeiro. — Nett  earnings  for  September,  $212,460  ;  aggre- 
gate from  January  1,  $1,530,534. 

Sao  Paulo. — Traffic  returns  for  September :  nett  earnings, 
$114,093,  increase  $11,093  ;  aggregate  from  Jan.  1,  $996,383,. 
increase  $28,124. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$496,711,  increase  $48,607  ;  aggregate  from  January  1,  $2,317,873„ 
increase  $247,855.  Nett  traffic  receipts,  $260,724,  increase 
$21,884  ;  aggregate  from  Januarv  1,  $1,169,500,  increase  $98,320. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to. date. 


Amt. 


In.  or     oj£ 

dec.  on    o  Si 

1906.     isjj 


Amt. 


In.  or 

dec.  oa 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 
Cambrian         . .        . . 
Central  London 
Charing  Cross,  Euston  and 

Hampstead 
City  and  South  London 
Furness 

Gt.Central  (late  M.,  S.,  *  L.) 
Great  Eastern.. 
Great  Northern  and  City   . . 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton  . . 
Great  Western 
Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney         

South   Eastern   &   London 

Chatham  &  Dover. . 
TaflVale         


£ 

£ 

£ 

Oct.  26 

2,700 

+      935 

17 

40,000 

,,   27 

2,279 

+    65 

17 

39,308 

■1   27 

5.341 

-   85 

17 

133,319 

„   26 

5,649 

—   850 

17 

84,696 

,,   26 

2,715 

+    15 

17 

43.230 

H    27 

3.2S9 

+   369 

■  7 

5",9'9 

„    27 

10,518 

-f-   109 

17 

208,191 

,,    27 

77,822 

+-  1,028 

■7 

1,434,224 

,,    27 

108,400 

—  2,600 

17 

2,019,700 

1,    26 

J.  723 

—   105 

17 

27,513 

,,    26 

119,000 

+  4,l'0 

'7 

2,165,210 

,,    26 

4,610 

—    10 

>7 

68,490 

..    27 

259,400 

+  I7,70O 

■7 

4.770,300 

>.    27 

»3."96 

+  2,696 

17 

209,391 

>,    27 

107,942 

+  5,023 

17 

2,loo,534 

,,    26 

55,337 

—  1,655 

17 

1,209,629 

..    27 

301,000 

+  12,000 

'7 

5,555,000 

..    27 

87,800 

+  1,400 

'7 

1,787,900 

•,    27 

9.404 

+   137 

■7 

217,851 

.1    27 

"5,374 

+    23 

17 

252,916 

„    26 

8,184 

+   104 

17 

126,662 

■  I    26 

247,000 

+  12,000 

'7 

4,296,000 

„    26 

I93,2»7 

+  11,320 

17 

3.737,367 

»    27 

8,869 

—   986 

17 

140,066 

..    27 

19.125 

+   458 

'7 

336.3'l 

n      27 

6,764 

+   504 

■7 

114,558 

„   26 

81,030 

—   529 

17 

1,788,058 

„   27 

21,211 

+•  1.209 

17 

348,158 

£ 

'5,325 

1,949 

90$. 

13,3" 


+•  8,069 
+    6,558 

4-    33,442 

—  14,900' 

-  615 
4-    53,650 

4-  187,900 
4-  21,687 
4-  71. 676 
29,507 
4-  222,000 
4-  29,700 
4-  6,492 
+      5,742 

—  461 
+-205,000 
+  250,044 

-  12,532 
4-  15,926 
+  13,087 

2,276 

15,337 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British 


Oct.  27 

85,275 

+- 

533 

13 

1,236,141 

„   26 

31,136 

— 

710 

'3 

520,300 

,,   20 

7,930 

— 

41,) 

13 

138.110 

.,   27 

10,098 

4- 

422 

n 

166,866 

,.   27 

95,635 

4- 

2,385 

'3 

i,237,58i 

■+•  17,022 

—  507 

■+•  944 

+■  468 

4-  16,009 


Beltast  and  county  Down  . . 
Cork,  Bandon,  fit  S.  Coast . . 
Great  Northern 
Midland  Great  Western      ■ . 


IRISH  RAILWAYS. 


59,202  1—  803 

34,660   +  935 

39J-(i23    +■  24.52a 

212,223  J  +-  10,400 


%  t'zoui  July. 
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Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 


Shares  £1  each, 

except  wh<  re  otherwise  stated. 

Name.                a,| 

8   . 

■Cm 

i'O 

Namb. 

c 

tot 

0    . 

11 

Ij 

3a  p^ 

*§2 

0  JS 

J-2 

0. 

<-> 

0 

u      0 

SOUl  h    AFRICA*. 


Angelo    3: 

Anftlo-French  Bi 

Apia    2j 

< .ai  ''ii 3; 

City  and  Suburban,  £4   2. 

<  '(Jinct  (New)    li 

Cong.  Goldfielda    2I 

Do,                Pref,  lejfl 

Crown  Red 78 

I  -> r  i «  f t  1 1 1 * ■  i j  1 2J 

Durban  Roodepoon ....  2J 

Baal  Rand  I'rop 3jj 

and  Exteoelon  . .  $ 

1  <  1  rdra 17s 

I'm  cn  Rand  g 

GediHd  Prop fft 

Gi  Idanbuli  Batata    ....  2^ 
I .-  li-  1  al      Mining     and 

Finance 5 

Glnaberx 2 

Glencalrn ft 

Glynn's  Lvdenbotg  ....  j+jJ 

Goerc  and  Co U 

< iold  Mlnea  Invest. t  £4.  ij 

H.  B.  l'ro|.i  i(  t;iry . .       |$ 

J  li  inlirson's    Transvaal  6/ 

He-riot    3! 

Johannesburg  Con.   in.     I 

fflbilee  if 

[nxnpera   ig 

KleinfontHn    i§ 

Knlgbt'a  (Wit.)   2| 

Lancaster. . . , ^ 


Langlaagie  Kstale 2 A 

May  Consolidated 1* 

Meyar  and  Charlton.  • . .  $ 

Modderfontein  41 

New  African    VS* 

'■■■'  v.   '  rOOfa     fi 

New  Pttmroae    28 

Waal 28 

North  Randfontaiil  ....    11 

Noun  6  Minos 28 

Oceana  Consolidated  ..  13/9 
Porges-Randfontein ....  j ,;, 
Rand  Mines  (New)  5/  . .    4^ 

Randfontein 1  ^J, 

Rfetfooteln  2 

Robinson  Gold,  £4    ....    7 

Do.      Randfontein . . 
Roodepoort  United  ....    j; 
Simmer  and  jack  Prop. 

S.A.  Gold  Mines 

S.A.  Cold  Trust 

Steyq  Batata 

Transvaal  Cons.  Land.,  ijj 
Transvaal  Development  H/G 
Transvaal  Gold  Estates    i^gj 

Treasury  £4    

Van  Dyk  

Van  Ryn 2- 

Vereeniging  Estate 

Vogelstruis 

Welgedacht 2] 

Weal  Hand  Consols 
Wolhuter,  £4 1 


$ 


Dkei'  Lkvki  s. 


Angelo  Deep    X 

Cinderella  Deep jX 

Crown  Deep    ill 

Durban  Deep iA 

Ferreira  Deep .),-; 

Geldenhuia  Deep 4I 

Glen  Deep    ij, 


Jumpers  Deep 1 

Knight 'a  Deep : 

Robinson  Deep  (new)  ..  3 

Rose  Deep    

Village  Main  Reef. ....  3 

Witwatersrand  Deep  ..  3 


f 


Rhodesians. 


Beclmanaland  Ex 5/ 

Chartered  II.  S.  A £ 

Charier  Trust 0/ 


Giant  Mines  of  Rhod. 

Globe  and  Phoenix    

Lomag  iinda       Develop 
ment  , 

Mashonaland  Agency  ., 


f 
4/6 


5/ 

■  5/ 
7/9 
.  A 
i 


4/6 


i 

3/ 

2*1 
5/9 

H 


Northern  Copper j] 

Rhodesia!)  banket I« 

Rhodesia  Exploration  . .     jj" 

Rice  Hamilton    2/6 

Selukwe    3/ 

Tanganyika 2 

Willoughby 6/ 

Zauibesia  Exploring. ...      3 


i 

3* 
31 


7/ 
« 

14/6 

2/ 

2/ 

5/9 


Diamonds. 


Con.  Bulfontein    25/ 

De  Beers  Deferred  £2/10  18} 

Do.  Preferred     £2/10  164 

Frank  Smith   Diamond  fi 

I  ■««• '  ■  (oiitiin    Deferred  58 

Do.            Preferred  3^ 


25/ 

H  |i 

'7:,' 

1/b     I 

ib 

'8     ■ 

A 

">i 

tf 

•4* 

3i 

4  li 

Kofiyfontein 3 

Lace  Diamond   ,■;. 

New  Vaal  River  D i^ 

Premier  Dia.  I>ef.  2/6  ..10A, 
Do.    do.     Pref.  5/  ..  8f 
Roberts  Victor  4     I 


1 


West  African. 


Abhonttakoon 5/6 

Abosso  i$, 

Akrokerri 4/ 

A-.l1.1nli  Goldlields,  4/  ..  J 

Bililaiii,  fully  paid 5 

British  Gold  Coast    ....  ^ 

Broomassie 6/ 

Bffuaata  (Wassau)    ....  ll 

Fami  Consolidated  ....  5/6 


1/6 

•1/6 

■4 

tit 

3/6 

2/6 

■  0/ 

i 

2/6 

A 

3/ 

0/0 

2* 

2/ 

■W 

5/6 

Gold  Coast  Agency,  new  2/6 

Do.    Amalgamated  ..  f|i 
Gold     Coast     (Wassau) 

Weep 2/6 

lliman  Concessions....  2/9 

Presiea 3/ 

Taquah  and  Abosso....  2$ 

Wassau 9/ 


3/6 

a 

2/6 
2/6 
3/ 

2A. 

8/6 


Australian. 


}8  Anglo-Aus.  Exploration 

t   Associated   

U      Do.     Nm.  Blocks.... 

2/       Brownhlll  F.xtended    ,.2/S 

3/3    Cosinopl'11  Pr'pr'ty  ....  3/3 

5ri  Golden  Horseshoe,  £5  . .  5^ 

2/6   Golden  Pole,  2/ 2/6 

23/     Great  Boulder,  2/ 21/ 

616       Do.  Perseverance 6pS 

real  Klngall iU 

Halnault  jj 


N 


•/ 

71 


Gnat  Fingail iU 

Halnault    Jv 

ilannan's  Star    1/3 

'vanhoe,  Gold  £5     ....  7ft 


5/ 


t 
I 

1  \ 

A 

1  i/9 


IvanhoeSouth   A 

Kalgurli " 

Lake  View  Cons 

Lanceheld    

London  &  W.A.  Explor- 

ation 5/ 

Mount  Hoppy 2^ 

Oroya  Hluck  Range  ....      .  £ 

Oroya-Brownhlll    jr 

South    Kalgurli 

Sons  of  Gwalia 1 


Tasmania. 
Talisman  Consols. 


aj 


FQR£I0N    RAILWAYS. 


oaosa  7mm 


r,tOMT«*mc 


Week 


Amount. 


in  orDee. 

on 
ioo9 


3i 
48 

4 

2i 

■3/ 
ll 

I 
\ 

t 

•A 

1 


Alcoy  ai 

Antofagaaia  (Chill)  and 

Bolivia  -. 
Alt; '-oii-as  (Gibraltar) 
Araoco 

noa  Ayres  &    P 

Beenoa  Avres  & 
■  ■■!    Cen.    Ai  ■■ 

Buenos  Ayres    G.  Stho, 
Do.  Western 

Do.  Bneena  1 1 

Cent.Urg'ay.t  Mi 

Baatero  Bi 
Do.       Norihern  Ex 

Do.      Western  i.% 

Cordoba  Central 

Northevn  Bs. 

Do  N.  W.Argtn.  Ex. 
Cordoba    ami    i 
Costa  Rica 
Cuban  Central    . . 
Gi.  West,  ot  liia/.il 
Bntra  Rloa 

Int.OcfraillC    of     U 

La  Gu.nr.i  and  Caracas 

Leopoldina 

Mexican 

Mexican    .. 

Do.    Southern 

Do.  Central   . . 
Manila 
Nitrate 
Ottoman   .. 
Peruvian  Corporation 
l,uurtoCabello&  Valencia 
San  Paul';.  . 
Salvador  .. 
United  of  Havana 
Western  of  Havana  . . . 
Zafra  &  Huelva.. 


Oct.    2',      1 


(v,,, 


*  tl, 520.000  +$l6o 


2', 


79548 
74. "4 
UM  • 

634 
9.954 


P»556 


Sooi— P.J7.I 


Sept.  21 
Oci.    26 

26 

j'. 

21 

Sept,    ■ 

Oct.      2f, 

Sept.     • 

Ocr.    21 

11       21 

Aug.      • 

Oct.    26 

■5t 

26 

Sept. 

Oct. 


Sept. 


4.3'7 
»'53.9°" 

7,oco 
35.807  + 
1653,400  +• 

tl4J,2O0 

»2',    ■ 

«27.576,  >-      »j.l-i7 
M.25'' 
It.  501!+  166J  17 

W35.3751 1-»2: 

3,000  +        : . 

35.901J—  ao, 

•  18,250  +  »9.5<»|  «7 

11,293  —  2,620    17 

5^»5  +  774    '7 

1 1  ,W —  951 '  O* 


....5    '7 
24    17 

115     41 

2,000!  9* 

$21,600 

42,726 


41403700;  if  lSjy» 
P*.  570. 

I.12I 


4J 


gH.lfft 

I 
1 

V) 

17,569 
8^>7a 

9.922 
»2, 175.2V.  I-»1J9^ 40 

1,027.614  +      93.434 

*2,40l6.j;   .|;27.7oo 
•  1,101,1'. 

■ 

I  1>>.499 

150.791  —        9,118 

-,;  —     10.793 

ij   t-»$13.25o 

»4.«50  -       7,^35 

,6,341 

» 219,045  i-   »4i,657 

213.9-- 

96,i7v>  .4-      29.486 

m,5«J  i-      15.51  3 


•Months,    t  Fortnight  ended.    I  From  |an  i.    "  From  July  i. 
INDIAN  KAILWAYS. 


GROSS  TRAFFIC   FOR    WEEK. 


CROSS  TRAFFIC  TO  DATS. 


Week  I 
ending 


Amount. 


In.  or  Dec 

on 

1906. 


A 1110  .in 


In.or  Deo 
oa 
1906. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  Stale  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin 
Indian      Midland 

Madras    

South  Indian. .. . 
S'lhru.  Mahratta 
Southern  Punjab 


Oct. 

] 

Sept 

1H 

Jet. 

at 

at 

Sept 

25 

Jet. 

at 

21) 

■e 

21: 

ai 

Sept 

aB 

Oct. 

1 

19 

Rs.4,94,253l—  R  22,747 
Ks. 1.9l,350i—  K. 42,2b') 
Rs.  2,09.000'—    K. 52,000 


Rs. 4, 25, 000 
Rs.2,88,153 
Rs.37.7o> 
Rs.i6,6.j,'Jo^ 
Rs.i  i,5'),'>> 
Rs. 2. 25,40c 

£27,225 

Rs. 2, 55, lay 
Ra.2, 14.85° 

K  .  M  65 


—  R.37,000 

+    R- 30.957 

—  R.7.257 
I    R;,)'j... 

*  R.10,458 
+  R.  15,76; 
+  £2,628 
+•  Rs.17,211 
+  Rs. 13,632 

—  Rs.l,7W 


R  63.78.000  4-  R4.75.090 


R.29,62,:2 

R49.64.000 

RaoyoPjOOfl 

R. 30,18,467 


R3,»o,oia 

—  R.  1,08,0-0 
t-  R  6,08.000 

-  R.  3.36^76 


RsAl6,o63  4-  K.l, 496 
R. 2,57.53,000  t-Ris, 70,000 
K. 1,58,50.525  rRi5r»5.475 
R.36,,l.3;a  (•  K.7.7I.535 
£437.433+"  £'7.'03 
Rs. 34,70,011  *  R2, 11,095 
K,.32,42,5'4  •■  R-4.85,79 
Rs.  12.:  j.  325  1-  K  2.26.842 


UNITED  STATES  AND  CANADIAN   KAILVVAVS. 


GROSS    TRAFFIC 

FOR  WEEK. 

1   GHOSH  TRAFFIC  TO  DATE. 

NAME 

Week 
ending 

Amount. 

n. or  I; 

on  1906.   j  £ 

Amount. 

In.  or  Deo. 
on  1906. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Oct. 

21 

1,544,000  + 

16,000 

16 

34,911, 000 

4-2,155.000 

Chicago  Gt.  Western . 

„ 

21 

I77,6'J2  — 

15,925 

16 

2,807,967 

—    H3,437 

Denver  St  Rio  Grande 

(l 

M 

U56,sou  t- 

30.400 

15 

:6,966,8oo. 

4-    9>3.9°o 

Gr.  Trk.,  Main  Line. . 

ai 

Cms 

43, 191 
?  1,308 

16 

£2,353.829 

»•  £166^04 

Canada  Atlantic 

it 

£10,965 

*- 

16 

£'57.629 

T     £l2«f» 

Gr.  Trk.,  Western    .. 

21 

t27,2j' 

* 

£3.207 

16 

£440.984 

Do.  Det.,  G.H.  &  Mil. 

2. 

£7,46^ 

t 

t  '.59- 

16 

£l28, 5»y 

-    £4.;:* 

Louisville  &  Nashv'le 

14 

!99fi,oo.. 

+■ 

74.000 

'5 

;i3,6l4,ojk 

t- 1,216,000 

Miss,,  K.,  8c  Texas    .. 

\iU 

2t 

l«3,09 

f 

75.000 

7 

:3,6j5.3': 

-     5W.J  1 

National  of  Mexico  . . 

Oct. 

14 

Uoo.ooi 

¥ 

ai.ooo 

15 

:4.55'.o» 

t-    501.620 

Southern 

14 

;i,2o4.i>.' 

t 

65,000 

■  5 

117,216,00 

n, 313.000 

Wabash 

„ 

: 

[390,781 

- 

5,025 

<4 

[8/309,13 

t-     210.620 

;  Gross. 
MONTHLY    STATEMENTS. 


NETT    EARNINGS  FOR   MONTH. 


Month.     Amount 


In.  or  Dec 
on 
1906. 


NETT  EARNINGa   to   OATI- 


8  J 


In.  or  Dec 
00 
1906. 


1SCKLLANEOUS. 


—  I  Anaconda,  25  dols 

8/9    Balaghat,  full  paid 

5/     Brilliant  and  St.  George 

2$  Broken  Hill    Prop 

a  Camp  I3lrd 

Cape  Copper,  £2  

6/3   Champion  Reel,  2/6 

4/3    ChillaKoo,  10/— 9/  pd.  . . 

3    Clitters  United 

li   Con.GoldN.Z i'tVi 

plapo,  £1 

1}^  Cornish  Cn'ols 1 

,8/6  Dolcoath |M 

aA  Esperan/a    

il    Exploration 

H  Frontino  and  lfolivi.i 

jA  Great  Cobar,  £5    ... 

mA  Lake  Coppei  Prop'y. 

A  |LeRoi£5 


If 

I 

Al 


I.e  Rol  No.  2  1 

la,  £5  

£3 

Mason  &  Barry, 

Mount   I.yt'll   

Mm.  Morgan 

Mount  Elliott 

.  10s 

.  ■  i  1 1  a ,  £2 

Viidyilroog,  10/  shares  2i/'6 

00.  10/ 6^6 

Do  Prat,,  10/ 11/ 

Otavi  Mines  and  Railwa    54 

RlO    1  into.  £5 654 

St.  Juhndel  Rey    «/ 

Copper    ijj 

A 

W.ulu     x 


if 


Atchison 

Canadian  Northern 
Canadian  Pacific 
Denver  &  Kio 

Erie 

Gr.  Tr.  Main  Une  . 
Canada  Atlantic 
Grand  TrunK  Westn. 
Do.  Det.G.  Ha  AMU 
Illinois  Central 
Louisville  &  Nashvl. 
Uiaa.  K.  .v  1 
New  York  Centeflt  H. 
New  York. Out.  \  W. 
Natl,  ot  Mexico 

■ 
Northern  Pacific     . 
Peonaylvanta 
Phil,  it  Readioi 
Southern  Pacitic      . 
Southern 
Union  Pacitic 
Wabash 


Sept. 


Aujj. 
Juiv 
Sept. 


Aug.' 


»t! 


dois 
2,265,000 

209.100 
2,151,000 

741,900 

£.76,600 

£23,200 
jf7,*oo 

aaCjostOoo 

4,360.000 

9.104,000 

899,000 

1,341  000 

3.057.J37 
0,751,00^' 

I5.5«.399 
i,s>.>,- 
&439.0OO 

4,9*3,000 
2,790.000 


dols. 

459.0O01 

? 

7.O27 

925,000 

i 

23". ... 

1 

4*XO 

90,634 

J 

577.O00 

£l4.SOOf 

1 

< 

3 

43.000' 

3 

C  'f "° 

iS.Soo; 

3 

--l.'.'V,  1. 

. 

393.>". 

2 

«,4S6.ouo  r 

3*7.55- 

- 

6S4.465 

641,000 



— 

54,000 

2 

1,7*6 

a.747. 

t 

3 

2 

5.9ii 

»5.<H5 

4-       869,000! 
+  2,409.900' 

t-        222.J1I 

-  )7.M  j 
4       299,020; 

-  259.OO0 


a,ooa,Joo  1 4-      97,000)    a 


30,122,464  4-4,603,100 

3.122, i 

5.0I2... 

-O4.OCC 
5.833,000,— 
4,94l.0O0J  4-       161.OO 


54s 


TObe  Silvesters'  TRevfew. 


[November  2,  1907. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSIONS,  BURCLARY,  TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERM  . 

Please  apply  for  particulars  to 

Edinburgh  :  35,  St.  Andrew  Squane. 
London:  3,  King  William  Street,  EX. 


PELICAr 

1     AND     BRITISH 
LIFE     OFFICE       | 

EMPIRE 

FOUNDED 

1797. 

1905  Bonus  £1   12s.   peprera"„nu™. 

Total  Assets 

exceed 

5J  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   B.C- 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1730. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office  ■      ROYAL     EXCHANGE,     LONDON,     E.C. 

Gbe  investors'  IRevievp, 

The    Week's     Money     Market. 

Bank  Rate  5!  i>i:r  cent.     (Advanced  from  4.1  percent, 
on  October  31.) 

Norfolk   House,  Friday  Evening. 

It  was  certain  that  our  Money  market  could  nt>t 
escape  the  contagion  of  Amer&a's  wasting  sickness  in 
finance,  and  people  have  lx-en  relieved  rather  than 
otherwise  by  the  advance  in  the  Hank  rate  to  5J  per 
cent.  A  jump  of  1  per  cent,  was  not  expected  by 
everybody,  and1  it  would  not  have  been  taken  had  tin- 
situation  been  usual.  We  should  have  had  first  a  move 
to  5  per  cent,  and  then-  a  move  to  6  per  cent.,  but  it 
will  come  to  the  same  thing  in,  the  end.  Thursday's 
advance  of  1  per  cent,  is  sure  to  be  immediately 
followed  by  a  mine  to  6  per  cent.,  at  which  figure  the 
rate  appears  likely  to  stand  for  some  months  to  come. 
The  Bank  of  England,  in  fact,  may  be  deemed  master 
of  the  open  market  for  the  next  five  months,  and  can 
hold  rates  firm  if  necessary.  Most  of  the  increase  of 
^,"5,056,000  shown  in  this  week's  total  of  other  securi- 
ties is  credit  obtained  by  the  discount  of  November 
bills,  and  these  bills  are  not  likely  to  be  redeemed  at 
maturity  out  of  the  market's,  own  resources.  The 
money  will  have  to  l>e  again,  borrowed',  and  the  first 
quarter  of  the  next  year  brings, the  tax-gatherers  along 
to  denude  current  account  balances.  We  must 
count,  therefore,  on  high  rates  for  a  long  time  to  came 
and  be  prepared  to  cope  with  the  inconvenience  and 
loss  they  may  cause  to  many  credit  users. 

Beyond  6  per  cent.,  it  is  not  thought  probable  that 
the  Bank  rate  will  be  advanced.  Some  even  go  so  far 
as  to  assert  that  the  Bank  of  France  will  intervene 
with  its  gold  to  prevent  our  Bank  rate  from  rising 
above  6  per  cent.  It  is  not  in  the  power  of  the  Bank  of 
France  to  do  this,  because  its  own  position  is  not  im- 
pregnable and  were  it  to  allow  its  gold  to  come  here  to 
large  amounts  beyond  the  .£3,000,000  both  French  and 
English  money  dealers  have  taught  themselves  to  re- 
gard as  the  regulation  sum  the  Bank  of  France's  own 
rate  might  be  forced  up.  We  believe,  however,  that 
all  it  will  be  willing  to  do  is  to  repeat  last  year's  dis- 
count operation,  and!  advance  gold  to  the  amount  of 
^3,000,000,  or  perhaps  more,  against  sterling  bills 
on  London.  It  will  take  no  direct  hand  in  financing 
the  New  York  money  market,  but  if  we  like  to  do  so, 
it  will  find  the  gold,  necessary,  within  limits  well  under- 
stood, against  English  bill's  lodged  with  it  or  dis- 
counted. 


The  Bank  ol  France,  however,  is  not  in  a  positk 
go  very  far  in  the  way  of  helping  the  Bank  of  England. 
Its  return  for  the  present  week  shows  an  increase  of 
£9, 008,000  in  the  note  circulation,  which  now  Ola 
^"202,000,000,  be  it  noted,  while  no  increase  worth 
speaking  of  has  occurred  in  the  gold  in  hand,  which 
now  amounts  to  little  more  than  55  per  cent,  of  the 
notes  in  the  hands  of  the  public.  No  doubt  the  tota? 
bullion  held  against  the  notes,  silver  included,  amounts 
to  73.60  per  cent,  of  the  active  note  circulation  against 
77.14  per  cent,  the  week  before,  but  in  gold,  which 
alone  counts,  the  position  is  as  stated,  so  that  should 
the  Bank  be  unable  to  draw  in  its  notes  and  at  the  same 
time  be  driven  by  stress  of  circumstances  to  try  and 
prevent  our  Bank  rate  from  going  above  o  per  cent.,  it 
will  be  in  considerable  danger  of  a  depreciation  in  its 
paper  money.  For  similar  reasons  the  Imperial  Bank 
of  Germany  is  unable  to  come  to  our  support  by  helping 
us  to  meet  the  American,  Egyptian,  Brazilian,  or  other 
demands  upon  our  stock  of  gold  now  active  or  impend- 
ing without  causing  a  dangerous  crisis  to  threaten 
evcrv  credit  institution  in  the  German  Empire.  Berlin 
is  said  to  have  allowed  a  little  gold  to  go  to  New  York 
in  the  beginning  of  the  week,  but  it  cannot  go  on 
letting  the  metal  be  exported,  and  is  much  more  likely 
to  be  driven  to  buy  it  at  no  matter  what  cost.  Adverse 
exchanges  and  threatened  or  actual  withdrawals  of  gold 
for  export  forced  the  Reichsbank  to  put  up  its  rate,  and 
it  will  have  difficult}-  even  now  in  preventing  gold  from 
going  away.  Already  the  consignments  sent  to  Hol- 
land, France  and  Italy  have  amounted  to  some  millions 
of  marks,  and  exchanges  have  not  responded  to  the 
higher  Bank  rate  as  they  should  have  done,  nor  has 
the  open  market  in,  Germany  backed  up  the  Bank  with 
the  requisite  energy. 

What  then  is  our  position  in  regard  to  gold?  It  is 
most  uncertain,  but:  also  most  threatening.  The 
jerkiness  of  the  New  York  exchange  occasionally  leads 
people  to  hope  that  the  power  of  Wall  Street  to  take 
our  bullion  will  soon  be  exhausted,  but  the  exchange 
may  be  almost  disregarded  when  imperious  necessity 
drives  American  credit  institutions  to  import  the  metal 
at  no  matter  what  cost.  The  purchase  of  ^.'1,000,000 
in  our  open  market  on  Monday  was  at  the  highest 
price  touched  for  years,  and  a  good  deal  of  the  gold 
taken  from  the  Bank  went  regardless  of  the  rates  of 
exchange.  But  howt  are  United  States'  banks  and 
financiers  able  to  buy  gold  at  all  ?  They  do  not  seem 
to  be  putting  an  excessive  amount  of  bills  on  our 
market,  and  could  only  discount  genuine  produce  bills 
in  any  event.  Mere  "  kites  "  or  accommodation  paper 
is  impossible.  We  asked  a  banker  who  is  in  the  thick 
of  American  business  by  what  means  the  gold  was  pro- 
cured, and  he  led  us  to  infer  that  securities  are  being! 
pledged  in,  order  to  raise  the  necessary  credit.  The 
United  States  undoubtedly  possesses  hundreds  of 
millions  sterling  of  first-class  bonds  which  can  be  made 
available  in  this  way,  and  by  depositing  them  with  the 
agents  of  London  banks  in  New  York  and  advising  the 
banks  here  of  the  fact,  gold  may  be  shipped  before  the 
security  reaches  this  country. 

The  natural  course  of  our  Money  market  this  week 
has  been  determined  altogether  by  this  American 
demand  for  gold.  L'p  to  Saturday  last  the  Bank  of 
England  was  discounting  short  paper  freely  for  its 
customers  and  the  market  at  its  4$  per  cent,  rate,  but 
the  rapid  development  of  the  American  gold  hunger 
caused  the  directors  to  put  their  working  discount  rate 
up  to  5  per  cent,  on  Monday  morning  and  their  rate  for 
advances  to  5!  percent.  The  open  market  immediately; 
responded,  and  instead  of  struggling  to  get  45/8  per 
cent,  or  4f  percent,  on  three  months'  bank  bills  which 
it  was  usually  obliged  to  take  at  Bank  rate  or  not  at 
all,  the  bill  brokers  promptly  put  their  quotation  up  to 
5"5a  P61*  cent.,  refusing  to  do  business  in  many 
cases  and  driving  the  bills  to  the  Bank.  Immediately 
after  the  Bank  rate  was  raised  to  51  per  cent,  discount 
houses  put  their  working  rate  up  to  5? '8-5/8  per  cent., 
which  meant  that  general  business  could  not  be  done 
appreciably  under  Bank  rate.  Some  houses  quoted 
5,V,-A    percent.,    and   just  before   the  Bank   rate 'was 
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TTbe  3nve8tot8'  IRevtew. 


540 


to    l> 


"aised  a  good  deal  of  paper  is  said  to  bave  changed 

ids  at  5 1  per  cent. ,  but  it  is  more  than  probable  thai 

open  market  will  soon  again  be  above  the  Hank  as 

•n  if  the  New  York  demand  for  gold  pauses  or  stops 

)pt  is  bound)  to  take  millions  away  from  us  in  the 

st  few  wicks,  and  formidable  demands 

iy    arise    in    other    quarters.      Meanwhile    another 

£638,000  l<  11  the  Bank  this  ait<  moon  tor  shipment  to 

New  York  by  the  / .usiinuui.     It  was  known  this  would 

u,   and   the   market,  was  strained    not    SO  mueli   by 

actual  withdrawal  as  by  the  report  that  £300,00 

10  be  taken:  for  Egypt  to-nwurou ,  and  by  Fears  ol  Sto  \ 

Exchange   complications.      Open    market    business    in 

discounts    has,    therefore,    been    arrested    more    than 

•ansacted  at  high  rates.     Hills  accordingly   went  to 

Bank,  which  discounted  up  to  about   yj  1,000, 000, 

ang   30-day  bills  for  the  most   part,  and   also   thru  e 

mths'  bills  for  its  customers  at  5!  per  cent    It  also 

t  some  ,£,'300,000  ai  6  |  for  a  week,  although 

1  opk  1  laimed  thai  balant  es  were  to  be  hud  out- 

le  at  ,  n|.      Bui    the   holders  were   not   lending 

anybody.    The  banks  have  been  getting  5-^  and  5? 
nt.  to>day  on  bills  bought  from  the  market  or  the 
brokers,  but  the  discount  market  has  been  afraid  to 

work  even   at   5|   percent.,   such   is   its   nervousness. 
Short    loan    rates,    however,    have,  not    been    seven-   at 

I       ne  throughout  the  week-,  and  after  the  Bank  rate 
is  put:  up  yesterday  it  was  not  at  all  difficult  to  pro- 
venrday  loans  at:  4.I   percent.      The  call   money 
be    has   jumped    about    a   good    deal,    rising-    to  5 
nl.,  but  also  occasionally  clipping  to  3  I  percent.    The 
t    is   such  heavy   amounts   have   been   obtained   at    the 
mk  of  England  during  the  week  thai  the  market  has 
verished  to  the  extent  it  would  otherwise 
by  the  exports  of  gold.    The  reserve  is  down 
j£,3, 185,000   and    now    amounts    to    only    ;£.'jo, 8  1,4,000, 

bin  even  thai  is  ^2,676,000  more  than  the  reser 

a  year  ago,  while  the  other  deposits  are  at  £.'44, S5 2, 000, 
actually  ^4,758,000  higher  than   then,  and  On  the  week 

they  have  risen  ,£,'1,05.:, 000  simply  because  much  more 

'ian  the  amount  by  which  the  reserve  is  denuded   has 

n    made  good   through   borrowings    at    the    Bank. 

was  a  small  increase,  too,   in  the  public  deposits 

Government     balances,     but     these     are    even     now 

J2, 317,000  less   than    they    were    a   year    ago,    and   the 

asurv  is  really   behaving  very  well  in  keeping  its 

lances  down. 

Less  than  ,£,'400,000  in  raw    gold  will  be  in  the  Open 
irket  next  week.     The  price  of  bars  is  still  78s.  per 

,  and  New  York  the  probable  buyer. 
Calls  on   new  issues  due  next  week  are   unimportant 

irt  from  the  ,£.'375,000  due  on    Kowloon   bonds  and 
-i'7.v>."<'o  on  Water  Board  bonds  next   Wednesday. 

Silver. 
Stocks  1  1   spot  silver  continue  unusually  large,  and 
the  market  has  therefore  been  all  the  more- sensitise  to 
the   influences   Of  dearer   money.       Business   during    the 

greater  part  of  the  week  has  consequently  been  all  one 
way,   and  the  pressure  was   strong  enough   to  drive 

prices  down  to  2-  ,",.(1.  per  02.  for  cash  and  2-'d.  per 
DZ.  for  delivery  two  months  forward.  At  this  level 
there  was  some  buying  back  by  the  bears,  and  a  re- 
action to  27-ftd.  and  2-',i\.  per  o/.  respectively  i'ol- 
lowe-d.  The  market,  however,  did  not  hold  long  at 
those  figures',  and  final  quotations  are-  :?7.ld.  and  27  ,(1. 
Tenders  for  the  l\s.  30,00,000  of  Council  drafts 
on  India  offered  this  woe-k  were-  again  all  in  bills,  and 
amounted  to  Ra  1,70,03,000.  Of  these  only 
Re.  26,65,000 were  allotted,  applications  at  is.  41!.  re- 
ceiving in  full.  Next  Wednesday  another  Rs.  30,00,000 
will  be  offered. 


BANK   OF   ENCil.ANI). 
AN  ACCOUNT  pursuant  to  the  v  1  7  and  8  Vict   cap  32,  for  the 
Week  ending  on  Wednesday,'Octobei 

ISSl'K    PKI'ARrMF.NT. 
f 
Notes  Issued  ..       ..      4y.S71.M5  .  Government  Debt.. 

Other  Si-curulrs      .. 
Gold  Coin  ami  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434,900 
50,420.61 5 


BANKING   PF.I'ARTMKNT. 

c 

Proprietors' Capital  M,5: 

Rest 3.*5».754  ••        •• 

Public  Deposit*  (including 


'j.**3  I 
Dated  October  jr.  .W-  J.  G.  NA.R'.  ,*ier. 

BANKINCi    Dtl'AKTMIM. 
In   the  following  table  will  l«  found  the  movement*  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 


Exchi 

id  A« 

,,,,,,,.'. 

Other  1 

Seven  Day  and  other  Pill* 

Last  Year. 

Oct.  23. 

Deere.* 

(Jet.  31. 

1907. 

£ 

Liabilities. 

£ 

£ 

£ 

3,249,009 

Rest 

3.212.923 

3.»58.754 
7.»S.7*> 

45.83< 

9,Go2,SK4 

Pub.  Deposits  .. 

Other    do. 

43,800,513 

1 .05 1.931 

36,326 

7  l)jy  Hills 
Assets. 

6*734 

59.»63 

Ivcrq*.-. 

Umsbms. 

15, 956.166     Gov.  Securities 

14,835.700 

■  4.J35.7PO 

500,000 

5.055.581 

33.42  1 

Oilier       do.       .. 

■  8,157,671 

Total  Reserve .. 

04,018, 164 

3.144,662 

5,066,012 

Increase. 

DeaeaM. 

r. 

£ 

£    ' 

£ 

£ 

Note  Circulation 

29.205.050 

»9  J45.650 

140.600 

3,044.061 
7l  P-o- 

Coin  and  Bullion 

34.773.314 

3I,729.J52 

— 

,(>'.  p  0. 

Proportion 

47}  P-c- 

4"    P-C 

— 

Bank  Kate 

4i,. 

54,. 

1    (>.C. 

Foreign  Bullion  mo\ ■  :u<  m  ■■  '   vcek  £2,178,000  out. 
LONDON    BANKIIKS*    CI.I:AKIN(i. 


Month. 


Jan. 
Feb. 
Mar. 

Apr. 

May 

Tunc 

July 

Week  .-ii'luio 

Au«.  7 

t.   14 

11   21 

M     28 


Oct. 


IS 
25 

2 

9 
16 
23 

30 


1907. 

1,34", 

1 ,9,000 
919,847,000 
940,920,000 

1,201, 316,000 
962,976,000 

If3I2,"24,000 

234,061,000 
205,564.000 
249,274,000 
198,065,000 
245.536.OOO 
201,209,000 
226,669,000 
204.l62,0OO 
279,960,000 
241,807,000 
260,590,000 

2i.,,'t55,ooo 
■70,137,000 


1906. 


to.754.55t,ooo 


1,361,699,000 

1.007,213,000 

23,000 

964,075,000 
1,218,457,000 

915.762,00c 
1,286,740,000 

195.150,000 
251,409,000 
209,034,000 
25,000 
'>3,ooo 
189,598,000 
274,112,00c 
194,251,000 
294,814,000 

211,2)2,000 
26;,880,000 
217,581,000 
286.l6l,0OO 


127,024,000 


47,214.000 
25,984,000 

38,911,000 

4O.34}Ot0O0 

U,6ll,000 
9,911,000 
30,575.000 


124,652.000 


I),  crease. 


2J,  169*009 


23,155.000 
17.141,000 


45.845.*» 

3,760,000 
44.527.000 

47.443.000 

7,290,000 
4,526,000 


The  following  bullion  movements  on  loreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  .— 


Monday,  Switzerland 

Thursday,  Continent 


Ao-uoo 
£100,000 


Nett  Efflux    £3.367,000 


WlTHDKAWALS. 


S.iturd  iv,  1-rr-n.  h  Coin 
„      '     B«TP»      -• 

Tuesday,  bars 
„         U.S.  coin 

11.  ill..: 

Wednesday,  I 
Thursday,         ,, 
Friday,  „      .. 

Bar 


.  y  -..«i 


TREASURY    BILLS   OilTSTANOINU. 

Amount. 

Duration. 

- 

When  repayable 

Rate  per  cent. 

£ 

1907 

,1,000,000 

— 

T  1,500,000 
1,000,000 

6  months 

Sept.  as 

400 

9, 500,000 

6  month-* 

Dec.  22 

3  11    9 

1    J    Ji 

I,800,000 

6  months 

Dec.  29 

1908 

2, 50O, COO 

6  months 

Jan.   12 

1  14    Tl 

3  is  n 

2,500,000 

6  months 
6  months 

Ian. 27 
Feb.  13 

6  months 

M.ir    ( 

4     5  It 
3  1;     "J 

1,413,000 

6  months 

Mar.  28 

■  6,713.000 

BANK 

t  Issued  pet*. 

OF   FRANCE   (25  francs  to  the  £) 

Oct.  31,  too?. 

Oct.  24.  1907. 

Oct.  «7.  »9»7- 

Nov.  2,  loot. 

Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 

111,428,600 
37,504.880 
55.873.aS0 
83,965, 320 

202,127,040 
10,125,920 
:i,oS2.o6o 

i 

111.400,520 
3r.57l.Jlo 

<\3*o 
23,901,600 
193.11S.S80 
10,100,880 
1s.74j.200 

£ 

110,800,760 
37,600,080 

45.  l»l,4<*> 

24.290,460 

195.516,880 

9,330,960 

W.no  li' 

.".480 
4*7714*0 

48.775.880 
.•S40 

£4",87».6i5 


f4S.S70.61 5 


Proportion    between  bullion  sod    circulation  73V  per  cent. 
cent,  a  week  ago. 


-i>:.iiu-: 


I  Per 


Zhc  3nv>estors'  IRevfew. 


[November  2,  1907. 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4Q. 


Specie 

Legal  tenders 
T,oans  and  discounts 
Circulation 
Nett  deposits 


Oct.  26,1907 


Oct.  19,1907. 


39,286,000 

11,056,000 
217,542,000 

10,280.000 
204,754,000 


I 

41,070,000 

12,452,000 

215,370,000 

10,322,000 

205,142,000 


Oct.  12,  1907 


39,71 3,0^0 
12, 512, 000 

2i6,6So,oo') 

10,200,030 

205.210,0  10 


Ot:t.  27,1006. 

_       j_ 

^8. 870,0-10 
13,919.800 

212.4.60,010 
0, 345,000 

206.9  to.  ooo 


Legal  reserve  is  2<i  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2^,500  against  an  excess  last  week  of 
^2,236,500. 

IMPERIAL  BANK   OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Oct.  23, 1907. 

40,419,100 
61,179,750 
3,820,450 
76,948,950 
29,923,2'io 


Oct.  15, 1907. 


I 
38,424,800 
61,632,700 
5,901,950 
79,827,850 
28,953,150 


Oct.  7,  1907. 


£ 
36,525.750 
65,954.550 
6,195,850 
85,607,250 
27.042,750 


Oct.  23, 1906. 

£ 
41.720,450 

51,  779.8m 

3,691,50) 

69,410.20) 

26,537,050 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £6,475,700,  against 
£11,724,450  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Oct.  23,  1907. 


£ 
45,441.125 
11,729,000 
2,500,000 
3,978,583 
80,219,167 
31,440,667 


Oct.  15, 1907. 


£    „ 
45,297,708 

11,771.583 
2,500,000 
3,517,541 

81,188,417 

31.584.583 


Oct.  7,  1907.     Oct.  23, 1906. 


£ 
45,247,292 
11,881,45s 
2,500,000 
3,646,916 
81,887.500 
32,970.875 


£ 

46,879,750 

1 ',770,333 

2,500,000 

2,200,750 

77.4*4,000 
29.139. 5^3 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 

Oct.  8/21, 
1907. 

Oct.  1/14, 
1907. 

Sept.23(Oct.6, 
1907. 

Oct.  8/21, 
1906. 

Gold 

"Silver  and  subsidiary 

Advances     and    bills 

discounted  .. 
Securities     belonging 

to  the  Bank .. 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

125,469,096 

5,235,438 

51,125,102 

9,313,100 
128,301,449 

4",999,447 
11,217,218 

£ 
"4,995,052 

5,389,869 

50,472,758 

9,277,048 
128,776,439 

41,221,640 

11,688,750 

£ 
124,369,239 

5,533,726 

48,424,111 

9,178,831 
128,302,320 

43,546,256 
1 1, 244,066 

£ 
85,048,738 

4,460,261 

48,907,964 

8,840,701 
"3.363,380 

45,55i,i66 
4,930,286 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Oct. 26,  1907. 

Oct,  19, 1907 

Oct.  12, 1907 

Oct.  27,  1906 

£ 

£ 

£ 

£ 

•Gold          

"5,583,376 

'5,557,769 

15,569.464 

15.315,21a 

Silver        

25,637,339 

25.544,704 

25,472,815 

24.257,342 

Foreign  Bills 

2,388,489 

2,437,978 

2,485,626 

3,131,755 

Discount  and  Short  Bills 

27,070,594 

27,'36,73' 

27,245,5 'o 

23,512,334 

Treasury  Account        ..        .. 

32,593,896 

32,538,64' 

33.099,375 

34.515,945 

Notes  in  circulation 

63,113,708 

63,085,669 

63.2*7,855 

62,438,589 

Current  Account  deposits 

20,286,207 

20,196,721 

20,220,52a 

20,955,163 

Dividends  Interests     .. 

1,457,588 

2,275,033 

2,237,034 

Government  Securities 

7,206,835 

7,265,357 

7,786,862 

6,930,54' 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 
Note  circulation. , 

Deposits   . .         .. 


Oct. 24,1907. 


£ 

4,715,240 
24,288,800 
29,479,000 

2, 535 ,760 


Oct.  17,1907. 


£ 

4,862,200 
23,271,800 
29,299.000 

1,961.440 


Oct.  10, 1907. 


£ 

4,835,360 
23,587,360 
29,661,880 

1,910,240 


Oct.  25,1906. 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  Oct.  26.) 


Revenue. 

Expenditure. 

£ 

673,000 

National  Debt  Service 

£ 

,145,000 

Other    Consolidated    Fund 

Estate,  &c,  Duties  .. 

327,000 



200,000 

Payments    to    Local  Taxa- 

Land  Tax  and  House  Duty. 

— 

200,000 

Property  and  Income  Tax  . . 

6,000 

Supply  Services 
Bullion  Advances 

310,000 

— 

Treasury  Bills(nett  amount) 



50,000 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 



Treasury  Bills  (reissued)    , . 

. — 

Exchequer  Bonds  redeemed 



7,017 

Military  Works 



Bullion  advances  repaid     . . 



Unclaimed    Dividends    Ac- 

Telegraph  Acts 

Land  Registry  (New  Build- 



— 

Advances  for  Interest  on  Ex- 

ings)   



chequer  Bonds 

— 

Public  Buildings  Expenses 

Telegraph  Acts 

— 



Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 
Land  Registry  Acts  .. 

— 

— 

Suez  Canal  drawn  Shares 

Public  Bldgs.  Expenses  Act 

— 

in  reduction  of  debt 

Public  Offices  Site  (Dublin). 

— 

Cunard  Agreement 



Issue  of  Exchequer  Bonds 

Deficiency     Advances     re- 

underCunard  Agreement  Act 

— 

Ways  and  Means  Advances 

500,000 

Ways  and  Means  Advances 

— 

Tempoiary  Advances  Deh- 



— 

Increase      in       Exchequer 

Suez  Canal  Drawn  Shares. . 

— 

China  Indemnity 

__ 

Issue  of  Exchequer  Bonds. . 



Decrease      in      Exchequer 

— 

£■- 

,718,017 

£2,718,017 

BANK   OF   ITALY   (25  lire  to  the  £). 


Oct.  10 
1907. 


Reserve     .. 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  Circulation 
Current  account 
Deposits 


1 

41,010,640 
331.640 

19,474,040 
6,  i  H  6,000 
5,760,160 

54,936,200 
2,272,760 
4.735,800 


Sept.  30, 
1907. 


I 

40,332,880 
316,360 

19,438,960 
6,224,760 
6,950,840 

54,612,200 
2,111,000 
5,018,840 


Sept.  20, 
1907. 


I 

,606,200 

426,040 
,986,200 
,393,840 
,376,000 
,891,640 
,464,160 
,502,160 


Sept.  30, 
iocG. 


€ 

,911,000 
377,000 
,093,000 
,973,000 
,442,000 
.656,000 
,648,000 
,608,000 


SWISS 

NATIONAL    BANK    (25    francs    to    th< 

;    £). 

;Oct.23,ioo7. 

Oct.  15, 1907. 

Oct.  7,  1907. 

Sept.  30,  1907. 

Goid 

Note  circulation 
Short  term  advances. . 

£ 

2,329,252 
2,198,560 
3,823,612 
1,023,112 

£ 
2,299,981 
2,447,562 
3,830,064 
1,124,750 

£ 

2,271,784 

2,594,424 

4,003,704 

949,724 

£ 

2,231,428 

2,350,952 

3,898,124 

915,576 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Oct.  22. 

Oct.  24. 

Oct.  29. 

Oct.  30. 

Amsterdam  and  Rotterdam 

short 

I2-lJ 

I2l| 

I2'4j 

I2"ii 
12-4* 

12-lg 

Do.                      do. 

3  months 

12-43 

12-5} 

Antwerp  and  Brussels 

3  months 

25'55 

2555 

25-55 

2J'68j 

3  months 

2078 

2079 

2087 

20-88 

Berlin  &  German  B.  Places 

3  months 

2078 

2079 

2087 

20-88 

cheques 

25-124 

25-12} 

25-'3l 

25-174 

3  months 

25-38* 

25-384 

25'4'J 

25-45 

3  months 

25-40 

25-40 

254'i 

2545 

3  months 

25'52i 

25-524 

25-55 

25-60 

3  months 

24-42 

24-42 

2446 

24-50 

St.  Petersburg  and  Moscow 

3  mouths 

24H 

24tt 

24ft 

24ft 

3  months 

25-45 

25'46J 

2550 

25-574 

60  days 

9 

— 

48g 

48ft 

Madrid  and  Spanish  B.P.. . 

3  months 

»4*i 

41*3 

4't3 

3  months 

49*3 

*9i 

493 

494 

3nonths 

48 

49S 

49i 

494 

3  months 

1854 

1855 

18-55 

18-57 

3  months 

J8-55 

1856 

18-56 

18-58 

3  months 

18-55 

1856 

18-56 

1858 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York   ... 

Lisbon 

Madrid 


B 

0 

Last 

« 

week's. 

3 

chqs 

25'i2j 

chqs. 

2521 

sight 

1205^ 

chqs. 

20-51* 

chqs. 

20-50 

sight 

24-03^ 

3  mths 

9380 

sight 

4-84i 

sight 

5oJd. 

sight 

28-22 

Latest. 


25-164 
25-224 
12-08 

2C-54J 
20-54* 
24074 
93'60 
4844 

5od. 
28-23 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong   .. 
Shanghai    .... 

Singapore  

Yokohama .... 
Buenos  Ayres 


0> 

Last 

A 

week's 

D 

short 

25-21* 
25-074 

sight 

3  mths 

iio-oo 

90  dys 
T.T 

15M. 

l/4d. 

T.T. 

1/44. 

T.T. 

2/oJd. 

T.T. 

2/9id. 

T.T. 

2/3id. 

4  mths 

2/ortd- 

90  dys 

48ri,d. 

Latest. 


25-21 
25-11 
110*00 
'5Jd. 

1/4-J- 

'/3&<i 
2/oid- 
2/Sjd. 

2/3*d. 

2/o^dJ 
48gd. 


BANK  AND  DISCOUNT  KATES  ABROAD. 


Paris  

Berlin 

Hamburg 

Amsterdam        .. 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm  ,.        , 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


34 
6J 

5 

54 
5 
5 
7 

44 
54 
6 
6 
5 
4 
5—15 


Altered. 


March  21,  1907. 

October  29,  1907. 

Aug.  13,  1907. 

April  23,  1907. 

October  31,  1907. 

June  27,  1907 
September.  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  IX,  1906. 
September  26,  1907. 
September  26,  1907. 


Open  Market. 


WelL.  Latest' 


3 

5 

44 

*h 

5 
5 

4 
5 

l\ 


3S 
54 

4tf 
54 
5 
5 

4 
5 

54 
54 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  „         short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,  for  call  loans  


Per  cent 

•  •  5g— 52 

■  •  51-5* 

•■  5f~5i 

■  51  -5j 

.  6  —64 
,.  6  — 6J 
,.  6—64 

Per  cent. 

54 

6 


44 
4i-44 
3  —5 


The  Stock  Markets. 

Why  should  markets  have  hardened  when  the  Bank 

of  England  put  its  rate  up  by  i  per  cent.,  to  5J  per  cent? 

The  newspapers,  with  few  exceptions,  try  to  make  out 

that  things  are  going  to  be  really  better  now  because  of 

his  little  spurt,  and  one  organ  is  so  prominently  foolish 
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as  to  talk  of  a  "  boom  "  coming  in  Home  Railway  stocks. 
Nothing  could  be  more  misleading  than  language  of  this 
kind.  Stocks  hardened  because  a  few  bears  "  climbed 
in,"  as  the  market  phrase  is,  on  the  event.  What  they 
had  played  for  had  come,  and  they  immediately  closed 
their  speculations  open  for  the  fall.  In  buying  back 
they  naturally  caused  prices  to  harden  a  little,  but  the 
smaller  "  bear"  account  remaining  open  makes  markets 
really  weaker  than  they  were.  There  is  a  narrower  area 
to  spread  sales  over.  Home  Railway  stocks,  however, 
rose  for  another  reason.  The  story  went  round  in  the 
afternoon  that  an  agreement  had  been  reached  at  the 
Hoard  of  Trade  conference  between  the  railway  directors 
and  Mr.  Lloyd  George.  Some  said  one  thing,  some 
another,  but  it  appears  to  be  by  no  means  improbable 
that  something  like  a  compromise  may  have  been  arrived 
at  whereby  a  semblance  of  concession  will  be  made  to 
the  men  led  by  Mr.  Bell  at  the  same  time  that  the  amour 
propve  of  the  directors  is  saved.  This  at  least  is  the 
most  plausible  story,  and  as  the  continual  threats  of  a 
strike  have  brought  into  existence  a  rather  extensive 
bear  account  in  these  stocks,  the  circulation  of  a  rumour 
pointing  to  the  removal  of  all  fears  of  a  general  strike 
amongst  railway  servants  naturally  drove  the  "  shorts  " 
in  with  a  rush.  Hence  the  rise  in  prices,  a  rise  that  will 
not  go  far  or  continue  long. 

Are  we,  then,  to  expect  a  continuance  of  the  present 
harassing  and  impoverishing  decline  in  prices  for  all 
speculative  and  most  investment  stocks  ?  Yes.  The 
crisis  upon  which  our  market  is  now  entering,  for  all  its 
spasms  of  recent  months  or  years  have  been  merely  pre- 
liminary warning,  has  its  roots  far  back  in  the  days 
before  the  Baring  crisis  of  1890.  Throughout  all  the 
intervening  years  until  the  African  War  broke  out  infla- 
tion prevailed  everywhere,  and  prices  were  screwed  up 
to  dizzy  heights.  All  that  has  happened  since  1900 
represents  nothing  more  than  stages  in  an  inevitable 
settling  down  to  levels  more  in  accordance  with  common 
sense  and  common  sanity  than  existed  before  that  date. 
Dear  money  will  once  more  accelerate  this  liquidation, 
and  there  is  no  knowing  what  may  happen  before  it  is 
finished.  So  the  only  advice  we  can  give  continues  to 
be  embodied  in  the  stale,  old,  often  iterated  warning  to 
close  speculative  accounts  for  the  rise  carried  on  borrowed 
money.  The  man  who,  in  the  present  state  of  the  money 
markets  throughout  the  world,  buys  stock  and  carries  it 
from  account  to  account  on  contangoes,  or  pawns  it  with 
any  banker  he  can  find  willing  to  advance  the  necessary 
money,  will  not  have  to  wait  until  he  gets  to  the  next 
world  to  become  familiar  with  the  pains  of  hell.  Specu- 
lation on  open  account  tends  to  the  impoverishment,  if 
not  the  ruin,  of  at  least  999  people  out  of  every  1,000 
who  take  to  that  form  of  amusement,  and  the  present  is 
the  worst  time  we  have  ever  known  in  a  long  City 
experience  for  gambling  of  this  description. 

It  does  not,  however,  follow  that  investment  should 
stop.  Provided  the  buyer  puts  away  only  his  own  money 
in  securities  of  a  solid  description  there  is  no  reason  why 
he  should  not  come  into  the  market  now,  or  no  reason 
but  one.  It  is  perfectly  vain  for  anybody  to  buy  just 
now  in  the  expectation  of  an  immediate  rise  in  prices. 
All  markets  are  likely  to  go  lower  instead  of  higher, 
during  the  next  few  months  at  least,  and  the  paralysing 
effects  of  such  a  credit  debacle  as  is  now  spreading  devas- 
tation throughout  the  United  States  will  be  felt  there 
and  here  for  years  to  come.  Those,  therefore,  who  have 
money  to  invest  must  give  their  exclusive  attention  to 
the  quality  of  the  security  and  do  their  best  to  be  certain 
that  the  interest  or  dividend  yielded  is  safe  under  all  fore- 
seeable circumstances.  To  those  who  are  willing  to  dis- 
regard market  changes  and  depreciations  that  may  go 
further  before  a  genuine  and  durable  recovery  sets  in  the 
opportunities  of  picking  up  good  stocks  at  prices  yielding 
from  I  to  1  per  cent.,  or  more  than  could  have  been 
obtained  on  them  some  years  ago,  promise  to  be 
numerous  this  winter,  and  are  not  so  absolutely  rare 
Oven  now.  But  nobody  ought  to  enter  into  any  Stock 
Exchange  operation  calculated  to  disturb  the  mind, 
because  it  is  through  the  mass  of  embarrassing  commit- 
ments that  panics  are  generated.  Well  balanced  minds, 
unhampered  by  fear,  cr  by  the  contemplation  of  losses 


that  may  actually  be,  or  that  threaten  to  be,  over- 
whelming, do  not  readily  become  the  prey  of  every 
rumour,  but  when  dread  of  loss  permeates  the  com- 
munity the  public  mind  tends  to  become  charged  with 
apprehension  to  such  a  degree  that  a  slight  incident,  or 
an  incident  that  seems  trivial,  may  precipitate  a  wild 
outburst  of  insanity.  Everything  and  everybody  become 
objects  of  suspicion,  and  a  lightly-spoken  lie  about  a 
bank's  credit  may  bring  on  a  panic.  Happily,  we  do  not 
think  that  there  is  a  danger  of  this  kind  overhanging  the 
London  market.  As  has  often  been  said  in  these 
columns,  a  cutting  down  of  commitments  has  been  going 
on  there  for  many  months,  indeed,  for  years  past,  and 
only  the  comparatively  few  are  now  in  that  condition  of 
mind  which  forebodes  an  outburst  of  panic  dementia. 
We  therefore  look  to  see  our  Stock  Exchange  facing  the 
troubles  lying  immediately  ahead  with  unusual  equa 
nimity,  and  the  more  calm  everybody  is  the  better  able 
will  not  only  the  market  but  the  whole  country  be  to 
cope  with  the  difficulties  as  they  arise.  We  do  not  see 
anywhere  cause  for  alarm  in  the  state  of  credit  here,  in 
the  condition  of  our  banks,  or  in  the  speculative  posi- 
tions on  the  Stock  Exchange.  Most  of  our  banks  were 
never  stronger  in  cash  and  other  available  resources  than 
they  are  to-day,  and  poor  though  the  Stock  Exchange 
may  be,  harassed  as  many  of  its  members  are  by  the 
inability  of  their  clients  to  pay  up  differences  due,  thin 
as  the  stream  of  business  is,  we  do  not  anticipate  any- 
thing worse  than  dropping  failures  such  as  occurred  at 
the  settlement  just  concluded. 

Contangos. 
Money  was  naturally  dearer  at  the  carryover  on  Mon- 
day than  at  the  beginning  of  the  nineteen  day  account 
now  closed.  Bankers  charged  4^  per  cent,  to  most 
Stock  Exchange  borrowers,  and  some  of  them  had  to 
pay  5  per  cent.  A  week  ago  we  thought  4 J-  per  cent, 
might  be  the  minimum  rate  demanded,  but  the  Bank  of 
England  had  not  then  put  up  its  working  discount  rate  to 
5  per  cent.,  and  its  rate  on  loans  to  5J,  as  it  did  on  Mon- 
day without  changing  the  published  minimum.  Actual 
contangos,  however,  were  not  proportionately  raised, 
and  on  some  Home  Railway  stocks  they  were  less,  a 
proof  that  the  bear  position  had  been  considerably  increased 
during  the  account.  On  Great  Eastern,  North-Eastern, 
and  North  British  deferred,  however,  money  was  1  per 
cent,  dearer,  never  less  that  is  than  5^  per  cent.,  and 
occasionally  6£  per  cent.  On  North- Western,  South- 
Eastern  deferred,  Caledonian  deferred,  and  perhaps 
others  the  contangos  expressed  in  fractions  were 
slightly  less  than  in  the  middle  of  October,  and  Brighton 
deferred  was,  as  usual,  in  short  supply,  while  on  Mid- 
land deferred  the  rate  was  the  same  as  before,  and  that 
of  itself  indicated  that  there  were  more  accounts  open 
for  the  fall.  In  the  Foreign  market  money  was  just  as 
easy  as  usual  and  as  little  wanted.  The  most  that  could 
be  got  was  5  per  cent.,  and  on  many  stocks  it  was 
difficult  to  get  4  per  cent.  On  American  Railroad 
shares,  however,  money  was  1  per  cent,  and  sometimes 
ii  per  cent,  dearer,  touching  7  per  cent.  Usually,  how- 
ever, the  quotation  was  5  to  6  per  cent.,  as  against  4  to 
4^  19  days  before,  and  that  the  rate  jumped  so  little 
compared  with  the  appalling  quotations  for  day-to-day 
money  on  Wall  Street  shows  that  here  also  the  bear  had 
been  active.  Bears  have  also  been  busy  with  Mexican 
Railways,  which  cost  less  to  carry  over,  and  on  Canadian 
Railway  issues,  on  all  of  which  the  contango  was  light, 
somewhat  less  than  last  time.  Hudson's  Bay  shares, 
too,  were  scarcer  for  delivery,  and  lenders  on  them  could 
get  no  rate  at  all,  bears,  in  fact,  had  often  to  pay  2s.  a 
share  to  get  the  shares  necessary  for  delivery. 

Trdstbb  Securities. 
It  must  be  confessed  that  cheerfulness  of  mind  has 
been  difficult  to  cultivate  this  week,  for  rarely  has  a 
nineteen-day  account  been  completed  under  more  d 
tressing  circumstances.  It  was  dwindle,  dwindle  all  the 
time,  and  although  Consols  now  and  then  rose  slightly, 
there  was  no  force  behind  the  market  to  sustain  the 
advance.  On  the  week,  therefore,  the  stock  is  down 
17s.  6d.  for  the  December  account,  and  the  cash  price  is 
15s.    lower.      We   think   the   market  would  have  been 
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weaker  than  it  is  but  for  sinking  fund  purposes  and  the 
small  amount  of  routine  investment  business  always 
going  on.  Other  trustee  securities  were  certainly 
more  depressed,  London  County  3  per  cents, 
having  fallen  30s.,  and  the  various  India  stocks 
from  £  1  to  30s.  Selling  of  India  stocks  is  prompted  by 
the  prospect  of  famine  in  that  unhappy  dependency,  as 
well  as  by  political  unrest.  Home  Municipal  stocks 
have  also  suffered  to  some  extent,  and  Brighton,  Bourne- 
mouth, and  Eastbourne  stocks  are  all  prominently  flat. 
The  securities  of  our  watering  places  are  the  least  to  be 
trusted  of  all  Home  Municipal  issues,  and  holders 
naturally  fear  that  the  poverty  resulting  from  the  crisis 
we  are  now  labouring  through  will  cripple  many  of  them 
by  reducing  for  a  time  the  number  of  their  devotees. 
Generally  speaking,  however,  Domestic  Municipal  stocks 
have  been  left  alone,  and  their  prices  are  merely  hollow. 
Colonial  stocks  have  been  the  pleasant  exception  in  this 
■class,  most  of  the  changes  in  them  being  gains,  but  they 
also  are  without  business  for  the  most  part,  New 
Zealand  4  per  cents,  alone  having  attracted  any  appre- 
ciable amount  of  investment.  We  have  nothing  to  say 
about  Colonial  and  Foreign  Corporation  stocks  beyond 
noting  their  comparative  steadiness. 

Foreign  Government  Bonds. 
Distress  sales  on  account  of  New  York  have  slackened 
in  Japanese  bonds,  and  they  steadied  yesterday,  but  on 
the  week  the  leading  ones  have  lost  1 5s.  to  £1 ,  and  Foreign 
Government  bonds  of  all  descriptions  have  betrayed  the 
uneasiness  or  distress  prevalent  on  all  bourses.  Paris 
valiantly  keeps  up  the  prices  of  Russian  bonds,  but  there 
is  scarcely  another  security  or  group  of  securities  in  all 
this  market  that  has  shown  resistance.  German  3  per 
cents,  have  fallen  2  on  the  advance  of  the  Keichsbank 
rate  to  6h  per  cent.,  and  Argentine  and  Brazilian 
bonds  are  all  down  on  the  week,  while  the  fall  in 
Chilian  stocks  has  been  quite  distressing,  the  1892 
and  1896  loans,  as  well  as  the  latest  4.$  per  cent, 
issue  closing  7.\  lower  than  they  were  a  week  ago.  All 
the  others  are  1  to  2  down.  Very  little  selling  has  taken 
place,  and  that  is  well,  because  did  holders  rush  to 
throw  away  their  possessions  the  market  would  go  to 
pieces.  But  there  is  no  disguising  the  fact  that  Chili  is 
suffering  from  many  embarrassments,  from  the  effects  of 
the  great  earthquake,  from  the  fall  in  the  price  of  copper, 
and  from  excessive  recourse  to  paper  money.  The 
country  will  pull  through,  we  believe,  helped  by  its  nitrate 
and  by  its  other  mineral  and  agricultural  resources,  by 
the  completion  of  the  Transandine  Railway  also,  but  the 
times  immediately  ahead  promise  to  bring  many  and 
serious  afflictions. 

Home  Railway  Stocks. 

In  spite  of  yesterday's  jump  in  these  stocks,  prices  for 
some  of  them  are  lower  than  they  were  a  week  ago.  The 
rally,  however,  carried  up  North-Western,  Midland 
Deferred,  Brighton  Deferred,  Great  Western  and  Great 
Northern  deferred  by  from  1  to  i\.  Caledonian  and 
North  British  stocks  also  firmed  up  towards  the  end  of 
the  week,  and  closed  either  unchanged  or  at  some  im- 
provement. The  only  prominently  weak  stocks,  indeed, 
were  Central  London,  City  and  South  London,  Great 
Northern  preferred,  and  Furness,  but  it  is  a  pleasant 
interlude  to  find  any  section  of  the  market  capable  of 
showing  strength.  Preferences,  however,  were  lower, 
and  some  of  the  debenture  and  guaranteed  stocks  lost 
J  to  1,  because  selling  continues,  and  now  and  then 
overcomes  the  investment  buying.  Among  preferences 
the  weakest  group  was  again  that  of  the  Great  Central, 
and  its  1894  stock  was  dealt  in  yesterday  at  39 J.  Most 
of  the  later  North  British  preferences  are  also  10s.  down, 
and  the  arbitration  and  second  preference  stocks  of  the 
Chatham  company  fell  3  and  2  respectively.  Great 
Eastern  preference  alone  left  off  better. 

Traffic  receipts  continue  to  show  encouraging  gains. 
For  the  past  week,  the  seventeenth  of  the  half-year,  the 
Railway  News  computes  the  increase  at  £"73,220,  the 
week's  gross  income  having  been  £"2,111,955.  This 
makes  the  aggregate  to  date  £"39,763,783,  which  is 
£"1,230,165  more  than  in  the  san.e  period  last  year.    The 


length  of  line  operated  now  has   increased  by  only  42 
miles. 

Indian  and  Colonial  Railways. 
Little  has  happened  amongst  Indian  railway  stocks, 
which  are  mostly  steady.  In  the  Canadian  railway 
market,  however,  the  activity  has  been  great,  and  the 
bears  have  been  on  the  whole  triumphant,  in  spite  of  the 
frequent  rallies  in  the  Canadian  Pacific  shares,  and  the 
strenuous  efforts  of  banking  interests  in  Canada  to 
reassure  the  public  mind.  Trouble  is  coming  in  Canada 
in  spite  of  these  assurances,  for  the  simple  reason  that  an 
unbridled  gamble  in  land  has  been  going  on  for  some 
years  back,  as  well  as  in  securities  of  various 
descriptions,  representing  the  somewhat  rickety  in- 
dustrial projects  started  within  the  Dominion  under 
the  shield  of  a  drastic  tariff.  In  spite  of  a 
spurt  caused  by  bear  profit  -  grabbing,  Canadian 
Pacific  shares  were  last  night  6^  below  the  price  of  a 
week  ago,  and  Grand  Trunk  ordinary  and  third  pre- 
ference stocks  closed  2^  and  3  down.  Even  the  first 
and  second  preference  stocks  of  this  company  finished 
2i  to  3a  lower,  and  they  ought  to  be  avoided,  every  one 
of  them,  because  it  is  simply  impossible  that  Canada  can 
escape  the  consequences  of  its  imitation  of  Yankee 
recklessness  or  of  the  loss  of  the  Yankee  capital  by  help 
of  which  much  of  the  dangerous  land  gambling  out  West 
has  been  sustained.  The  Trunk  Company's  monthly 
statement  was  bad  enough  to  indicate  what  is  coming. 
Naturally,  the  bonds  of  Rhodesian  Railways  guaranteed 
by  the  Chartered  Company  have  continued  to  slump,  for 
the  City  editor  of  the  Morning  Post  has  been  plying  that 
market  with  His  sledge  hammer,  and  working  fearful 
havoc.  Mashonaland  debentures  are,  accordingly,  4 
lower  on  the  week,  and  those  of  the  Rhodesian  Rail- 
ways 6  lower.  Money  has  been  scraped  together  to 
meet  the  coupons  due  to-day  on  the  two  Rhodesian  Rail- 
way debenture  issues,  but  we  fear  this  will  be  the  last 
coupon  paid  for  a  long  time  to  come  unless  the 
guaranteeing  parent  company  can  raise  more  capital.  It 
will  not  be  able  to  do  that  in  the  present  state  of  the 
money  market,  and,  therefore,  we  fear  that  those  who 
stick  to  these  securities  will  not  make  money. 

United  States  Railroads. 
An  astonishing  business  has  sometimes  been  done 
here  in  leading  Yankee  railroad  shares  considering  the 
paralysis  of  Wall  Street,  but  probably  enough  many 
American  operators  have  taken  to  play  in  London,  and 
locally  the  bear  has  been  most  active  as  is  proved  not 
only  by  the  comparative  lightness  of  contango  rates 
mentioned  above,  but  also  by  the  repurchases  on  London 
account  that  frequently  take  place  on  Wall  Street.  For 
all  that  the  slump  of  the  week  has  been  severe,  and  our 
figures  take  no  account  of  what  occurred  on  Wall  Street 
yesterday  when  the  stocks  of  a  firm  that  recently 
failed  are  said  to  have  been  thrown  on  the  market  at  no 
matter  what  sacrifice.  The  result  was  that  Pennsylvania 
shares  closed  on  Wall  Street  last  night  $4§  below  the 
previous  day's  price,  while  Milwaukee  Preferred  lost  $4, 
Southern  Preferred  §3f,  Atchison  Preferred  $2j,  Union 
Pacific  Common  $2,  and  Atchison  New  York  Central 
and  Northern  Pacific  $1$  each.  On  the  week  Union 
Pacific  show  a  gain  of  $i  in  our  tables,  but  Pennsyl- 
vanias  are  down  $i|,  Milwaukee  $5,  New  York  Central 
S3,  Illinois  Central  §7,  and  Reading  $1.  Norfolk  Ordi- 
nary, however,  stands  out  prominently  with  a  recovery 
of  $ii,  and  Ontario  Ordinary  also  gained  $1,  the  losses 
in  other  instances  being  generally  insignificant.  The 
bond  market  has  also  begun  to  suffer  severely,  and  all 
the  Erie  issues  below  the  prior  lien  are  §2  to  §5  down, 
while  the  losses  in  Atchison  bonds  range  from  $ik  to 
$ i\.  Northern  Pacific  and  Great  Northern  joint  bonds 
have  also  lost  %\\,  as  well  as  Reading  general  bonds, 
and  Southern  Pacific  Gold  bonds  are  §5!  down.  We 
quite  expected  the  decay  to  extend  in  this  direction,  and 
as  the  distress  spreads  and  permeates  the  community, 
the  bond  market  promises  to  become  more  and  more 
disturbed. 

Foreign  Railways. 
The  heaviest  losses  on.  the  week  amongst  prominent 
Foreign  Railway  stocks  have  been  in  San  Paulo>  and 
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nited  ol  Havana  common.     They  have 

vely  3  ami  3.I.      The  lower  bond  issues  of  the  United 

Railways  of  the  Havana  are  also  2  to  3  clown,  more  a 
reflection  ol   American  distress  than   tin-  result  ol  active 

telling  here.  All  other  Foreign  Railways  are  in  the 
me  plight,  and  although  the  Argentine  group  has 
sisted  with  fair  success,  the  uncovered  stocks  have 

none  the  less  slipped  hack  from  1  to  3  during  the  week. 

Qreat  Southern  and  Pacific  ordinary  stocks  are  both 
down    and    Rosario  ordinary   and   deferred    have   lost 

mil   j,   Cordoba   and    Rosario  firsl    prefereno 
d  Cordoba  Central  income  debenture  stock  4.     Many 

nd  issues  are  likewise  1  lower  and  sometime,  more, 
but  business  has  been  of  no  magnitude  except  in 
Rosario  ordinary  stock,  and  to  a  less  extent  in  Pacific 
and   Great    Southern   stocks.       Buenos    AyreS    Western 

stock-  has  suffered  heavily,  closing  3  lower  on  no  great 

volume  ol    selling.       Antolagasta  stocks   have  dropped 

back,  even  the  scrip  of  the  new  debenture  stock  falling 

to   I'M1,.     The  deferred  is  down   5  and  was  dealt   in  yes- 
terday   at    117.        Mexican    Railway    stocks  have   been 
hammered  at  by  the  bears,  and  arc  I  to  2J  down  on  the 
week.       I.eopoldina  stock  has  also  suffered.       Nothing 
n   be   said   to  have  escaped   the  contagion,   and   even 
shares  and  obligations  of  the  Royal  Sardinian   Rail- 
s' are  .ss.  lower  on  the  week.      Out   ol   the  entire  list 

re  are  not  half-a-dozen  improvements,  and  they  have 
IHTed  only  in  obscure  securities  like  the  second  de- 
nture   stock'    of    the   Cuban   Central    Railway   or    the 
i dikI  debentures  Ol    the  Costa    Rica    Railway   and   the 

permanent   debentures  of  the  Central   Uruguay  Com- 

R.mv. 
Hanks,  Breweries  and  Commercial  Securities. 
Bank  shares  have  not  been  such  a  favourable  market 
lis  week  as  last,  but  some  of  them,   especially  the 
hares   of   the   great    London    banks,    have  been    Steady 
nd    in    a    few    instances    have,    risen.      Union   of   London 

shares,  for  instance,  are  up  j  and  London  and  Pro- 
vincial  ],  but  others  have  lost  the  same  fraction,  and 

apart   from   Hongkong  and  Shanghai,   An:.'  lo-Kgyptian, 

London  and  River  Plate  and  Canadian  Bank  ol  Com- 
merce shares,  movements  amongst  foreign  Banks 
Kve  been  unfavourable.  National  ol  Egypt  an 
wn  on  the  week.  The  shares  ol  discount  companies 
ve  also  been  barely  steady.  Among  Brewery  SI 
ies  the  changes  are  more  numerous  and  nearly  all 
favourable,  but  there  is  still  no  business  ii>  that  part 
the  market. 

India    Docks    preferred    and     deferred     stinks     have 
iven  way  on  a  sale  or  two  now  and  then,  and  in  the 

mmiercial  and  Industrial  group  the  only  consoling 
advance  has  been  in  (.."oats  ordinary  shares.  Thes  have 
risen  on   the   week   li,   and  the  wonder  is   they  have  not 

gone  up  further,  for  the  report  just  issued  is  the  best 
ompany  has  ever  published.      It   shows  a  nett 

profit  of  ^3><>S6,I25  or  ^148,000  more  than  a  year 
ago.  The  market  expected  a  bonus  of  is.  per  share, 
and  gets  _>s.,  making  3s.  in  all  lor  the  past  quarter,  or 

lis.  lor  the  year  on  the  £l  share.  In  other  directions 
this  great  market  has  shown  fewer  signs  of  depression 
than  might  have  been  expected.  For  all  that,  Motor 
Company  shares  are  weak  and  declines  have  occurred 
in  the  shares  and  debentures  of  not  a  few  trading 
Companies.  The  debenture  stock  of  the  British  WeSt- 
inghouse  Company,  however,  has  risen  5  and  Price's 
Patent  Caudle  shares  are  j  better',  while  A.  and  F.  Pears 
preference  shares  have  risen  j  and  the  shares  of  the 
I 'nited  Alkali  Company  J  to  J.     These  are  about  all  the 

Favourable  movements  we  can  light  upon  throughout  the 

list.      The   market    for   Nitrate   shares   is   still   depressed. 

Nobel's   shares   an-    [    down.    Underground    Electric 

Profit  Sharing  Notes  have  been  put  down  2  and  Spiers 
and  Pond's  preference  are  g  lower.  Linotype  shares 
luii'    also   shed    a   few   pence    on    1 7 1  ■  fust    pub- 

lished, and  there  has  been  no  activity  at  ans  spot. 
Small  investment  buying  is  said  to  be  visible  in  places, 
but  the  markings  in  the  official  list  rarely  give  indica- 
tions of  it.  Waring  and  Gillow's  debenture  stock,  it 
should  perhaps  l>e  mentioned,  has  again  been  put  down 
),  and  the  quotation  of  70-70  shows  that   business  in  it 


must  be  difficult.      Eastman-Kodak  e  heavily 

down,  the  common  lo-i 
the   tale  runs. 

Few  changes  ha-  amongst 

rides,   and   we  need  only   note  deeliie 

Electric  bonds  and  of  ,  in  Montreal  Lig 

Canadian  Electric  shares  an 
The  changes  amongst  Financial,  Land  •  ;ment 

iptions  are  adverse  with  ra  t  not 

numerous,  and  they  will  all  be  found  noted  in  the 
week's  price  movements.     Busii  little 

active  in   Hudson's  Bay  shares, 
sisted  the  pressure.      Santa   Fe  Land  shares,    in    1 
dealings   have    been    fairly   active,    haw 
shillings,    and    tile    decline    elsewhere     i 
severe,  although  Egyptian  Delta  shares  have  suff« 
in   fact,  all  the   Egyptian   things  of  this  class. 

;    amongst    Financial  Trusts   have    been    in   har- 
mony with  but  lew.  1  m  1  ptions,  and  the  rare  •  hanges  in 
Has   stocks  have   been   against   the  buyer.      Insurance 
shares  likewise  show  declines  now  and  then,  but 
arc   never    serious,    and    Mime,    like   Sun    Life,    <  I 
Marine  and  General    Occident,  cloved  rather  bett< 
Iron,  Com.  u*d  Steel,  Shipping,  l "1  \  graph 

Stocks. 
United     Collieries     debentures     are  down    4, 

kicked  by  Glasgow,  and  all  home  securities  in  this 
have  suffered  except  those  of  the.  Cammell,  I 
pany,  in  which  there  has  been  a  brisk  recovery,  which 
lias  extended  to  the  first  debenture  stock.      'I 
debenture  stock,  however,  is  down  on  the  week.    What 
has  caused  the  recovery  we  have  not   heard,  but  pro- 
bably Government  smiles  in  the  shape  or  tracts 
are   at    the   bottom   of  it.      Carnegie   Combine  shares 
have   gained    ],   as   measure   of  the  cont                    -pirod 
by  the  quarters  show   and  dividends. 

In  Shipping  nothing  particular  has  happened,  though 
prices  are  not  vigorous,  but  a  few  small  movements 
about  equally  divided  between  rises  and  falls  have  taken 
place  in  Tea  company  securities.  Eastern  Telegraph 
preference  stock  has  dropped  ;,,  and  now  h-oks  • 
enough,   but   the   ordinary  has   n  I    I.    -md 

graph    issues    in    general    are   steady    enough.       \ 
deferred  has   risen    J    and   Marconi   shares   |i 
B.E.T.  shares  have  been  rather  depressed,  but  Havana 
Electric    Tramway    bonds    have    risen    3    and    I..C..O. 
stock    r. 
The    Stock     Exchange    and     Bon 

Belgium  and  elsewhere  have  been  dosed  to-  I 

THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS .— Fall:  24  p.c.  Ann.  1905  and  Ac.  both  1, 
to  8oi-8oiJ,  Irish  La.  Stk.  Ac.  i$,  to  834-844.  Exchequer  2J  p.c. 
lids  4,  to  96-97,  Transvaal  Gov.  Ac.  J.  to  924-934.  Bk  oi  England 
i.J,  to 369474.  India  1931  Ac.  i,  10984.994,  do.  1948  Ac.  i|,  to  85- 
86.  do.  1926  Ac.  J,  to  71-73. 

CORPORATION  AND  COUNTY  STOCKS  Rise  Manchester 
1891  1,  to  88-90,  W.  Ham  ^  p.c.  1.  to  79-81.  Fall  Metro.  Water 
»B"  Ac.  1.  to  874  8S4,  Metrop.  Cons.  3  p.c.  Stk.  i.toS- 
L.C.C.  24  p.c.  1.  to  72-74.  do.  3  p.c.  Ac.  1 4,  to  87 -S.s.  do.  34  p.c. 
and  Ac.  both  1,  to  99-100,  London  3  p.c.  Bds  2,  to  95-100.  Bourne- 
mouth I,  to  H5-S7,  Brighton  24  P  c-  2-  lo  72'74>  kastbournr 
all  1,  to  83-85,  Metrop.  Water  "  A  "  1    to  S5-88. 

COLONL.  AND  PROYL.  GOY.  8EC.  -Rise  :  Brit.  Guiana  4  p.c. 
Debs.  1,  to  99-101,  Mauritius  1,  to  100-102.  Natal  Con«ol  ioe 

l,  do.  1926  1,  to   106-108,  Quebec  (Prov.)  44  p.c    1.  to  101- 
103,  Sierra  Leone  1,  to  100-102,  Antigua  t,  to  101-103,   Barbadoes 
I,  to  96-98.  Brit.  Guiana  4  p.c.  Ins.    1.  n  ioj-ioj.  Grenada   1.  to 
100-102,   Jamaica  4  p.C.    I,   to  104-10.,  Mauritius  4  p 
106-108,  do.  34  p.c.   1.  to  d  4  p.c   In 

106.  S.  Nigeria"  t,  to  96-98,  Victoria  1884  1,  to  101-103.'  Fall: 
Canada  (Can.  l'ac.  Klv.l  Bds.  1.  to  <>q-ioi.  do.  t.938  1.  (099-101, 
Victoria   iSS^  1.  to  102  104.  » 

COLONL.  AND  FOR.  CORPT.  STK8.— Rise:  Hinnltm  1,  (0 
99.IOI,  Invercargill  2,  (0  100-102,  Launceston  i.  to  100-102, 
Melbourne  Fir*  Brigades  2.  to  ioo-ioi,  Melbourne  Trann  1.  to  103- 
Belem)  1,  to  76-70,  Quebec  4  p.r  Stlg  t.  to  100-102. 
St'  KiUla  1.  to  102-104.  Toronto  Gold  Con.  Dbs  1 
Wellington  6  p.c.  Improvements  2,  to  mi  13.  Winnipeg  4  p.c. 
Stlg.  1,  to 99-101.  Fall:  Amsterdam  3,  to  88-92.  Cape  To* 
p  (  Deb)  1.  to  '-Is".  Chnstiania  1.  to  i>S.ioo.  Copenhagen  4  p.c. 
1901  j,  to  09-101.  Woodstock  1'.  ' 

FOREIGN  STOCKS  Rise  :  "Honduras  Gov.  1867  and  1870  both 
J.  10  7-74,  Bara  Gd.  Bds  4,  to  S.i  III   I 

3*pc.  Bds     I  Swedish   1M8   1,  to  81 

.  Certs.  1 , 


Inscrip. 


to  S6-S9.     Fall  :  Argentine  I&S6-7  '.  to  '  -««4-io2j. 
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do.  N.  Cent.  Rly.  and  1890  Rly.  Bds.  both  4,  to  98-99,  do.  1889 
Extern.  1,  to  71-73.  do.  B.A.  Water  r,  to  ggj-iooj,  do  4  p.c.  Bds. 
1897  to  iqoo  all  iL  to  81-82,  Brazilian  1888  1,  to  84-86,  do.  1889  ij, 
t0  78i-79j,  do.  W.  of  M.  Rly.  ij,  1092-93,  do.  1895  Ln.  4,  to  93J- 
94J,  do.  5  pic.  Fundg.  Bds.  1,  to  iooj-ioij,  do.  1903  Ln.  4.  to  96- 
97,  do.  Comp.  Llovd  4,  to  97-98,  B.  Aires  (Prov.)  j,  to  57-574, 
Chilian  1885  and  1886  both  2,  to  87-89,  do.  1887  1.  to  87-89.  do. 
1889  2,  to  93-96,  do.  1892  24,  to  93-96,  do.  1895  1.  to  85-87,  do.  1896 


Highest  and 
Lowest 
this  Year. 
1907. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year  I      prjce 
or  half-year  are  given  in        jast  weejc 
parentheses.) 


Price 
this  week. 


878 

87ft 

98i 

89} 

94t 

9«i 

98 
104* 
93? 
594 
651 

865 
934 
1044 

105 
103 
95l 

96| 
89 
104 
jog 
79| 
9S| 
96A 

'35! 
123 


1253 
58 

162J 
434 
86j 
45 

I73l 

I4S3 
45? 

138? 
94l§ 
49A 
72$ 

7^H 
99A 

348 
188A 

l8§ 
202^ 

338 

76 


I6J 

203 

US 

8 

490 


8of 
6o| 
93 
85S 
86^ 
96* 
96* 
9'4 
o6J 
84I 
70J 
63J 

82 

79 

88 
100 

94i 
.  100 

99? 

9°i 

981 

87 

79l 
100 

64 

72 

901 

91S 

9{i 


1 03  J 

84 

3°1 

22J 

s:-; 

57.'. 

72i 

414 

l6i 

10 

50* 

39 

654 

■>b 

353 

19S 

:6| 

io| 

83* 

63 

1024 

874 

47i 

32i 

135 

II3J 

1065 

Ql4 

6ot 

324 

'9* 
66? 

10* 

60} 

684 

53S 

74? 

btf 

404 

278 

140J 

«3<>i 

I54i 

131 

504 

64 
27J 

•  58 

I30 

55* 

383 

77& 
.    83i 

28J 
107 

lS| 

63 

i8g 
1274 

98 

244 
101 

63 

29 

394 

69^ 

"8 

mg 

84 

1554 

643 


1154 

103 

I29J 

116 

1253 

lie 

"4i 

954 

1104 

9°i 

129J 
954 

114 

82 

93* 

80 

7«4 

■56 

7H 

33 

79l 

67 

64i 

37  ' 

14S4 

■Hi 

100 

80* 

1914 

75 
64 

46O 


Consols  (2$  p.c.  Money) 
Do.     Account  (Nov.  6) 

Local  Loans  (3) 

London  County  (3p.c.) 

Metropolitan  Water  Board 

National  War  Loan  (2^  p.c.)    . . 
Do       Account  (Nov.  6) 

Transvaal  Loan  (3  p.c). . 

India  3$  p.c.  Stck.  red.  1931 
Do.   3    p.c.  Stck.  red.  1948    .. 
Do.   2*  p.c.  Stck.  red.  1926    .- 
Do.    3J  p.c,  Rupee  Paper 

Argentine  4  P-c.  Rescission 
Brazil  4   p.c.   Rly     Guarantees 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unihed  4  p.c 

Hungarian  4  p.c.  1881     .. 
Japan  5  p.c.  rgoi-2 

Do.  4J  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899        ..        ,. 
Portuguese  3  p.c.  New 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (7^-2^  .. 

Do.      Def.  (5  p.c.     1906)     .. 
Caledonian  Ordy.  (3^-3^1 
Do.        Def.  (ij-jj    .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.    19061.. 

Chatham  Ordinary 
City  and  South  London  (2-2$). . 
Funiess  13^-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  {5-1$) 
Gt.  Northern  Pref.  Ord.  (4  P-C.) 

Do  Def.  (t%.     1906) 

Great  Western  (7-3?)     . . 
Lane,  and  Yorks.  (4^-4).. 
Metropolitan  ($-£) 
Metropolitan  District     . . 
Midland  Pref.  (24  p.c.)  .. 

Do.     Def.  (3£-ii> 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (£-i£).. 
North-Eastern  (7-54) 
North-Western  (7J-54)  •• 
South-Eastern  Oru  (44-1) 

Do.  Def 

South- Western  Ord.  (74-4) 

Do,         Def.  (ij*  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  iNew)  (6)     . . 
Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  {5) 

Erie    Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  U) 
Southern  Pacific  (5) 

Southern     

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  *3) 

Argentine  Gt.  West.  (7-5) 
B.  Ay  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6>      .. 
B.  Ay   and  Rosario  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
Central  Uruguay  (5.5)  .. 
Cordoba  Central  Deu.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Db.  Stk. (20/0-72/6) 
Cuban  Central  (4/0-4/oj . . 

Leopoidina  (4) 

Mexican  Uru.  Stk 

Do.      iti  Pret.  {6} 
Do.    2nd  Pref.  (3^)      .. 
Nutate  Ord.  (9/0-6/0) 
San  Pauio  Brazilian  (12) 
United  of  Havana  Ord.  (2J-5 
Coats  J.  and  p.  (25) 
Do.  Pref  (20)    . .         ;. 
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24.  to  93-96,  do.  Coquimbo  Rl.  i,  to  86-88,  do.  1905  Ln.  24,  to  93- 
90,  do.  1906  1,  to  85-87,  Chinese  Silver  Ln.  4,  to  iooJ-ioij. 
Colombian  1,  to  38-39,  Greek  1881  and  1884  Doth  J,  1046-47, 
Guatemala  1,  to  24-26,  Japan  4^  p.c.  Bds.  i£,  to  89-893,  do.  1907 
Scrip  I,  to  97|-97j,  Mexican  Intern.  J,  10  49-50,  Paraguay  1886-96 
alrj,  to  461-474,  Russian  Ser.  II.  \,  to  75-751,  do.  Rentes  (1894)  1, 


to  68-72,  do.  4  p.c.  Ln.  (D.  and  V.)  1,  to  71-73,  do.  1906  Ln.  J,  to 
87J-88L  San  Paulo  1888  1.  to  93-97,  do.  5  p.c.  Excheqr.  Bds.  J,  to 
95-96,  Siamese  1907  Stl».  £,  to  90-93.  Uruguay  3J  p.c.  Bds.  1^,  to 
66f-67r,  do.  1896  Bds.  \,  to  90^-91$,  German  Lns.  i,  to  81-82,  and 
2,  to  81-83,  Japan  5  p.c.  Cons."  Ln.  \,  to  44I-45J,  Prussian  Cons. 
(Ap.  and  Oc.)  1,  to  81-83,  do.  (Jan.  and  July)  2,  to  81-83. 

HOME  RAILWAYS.— Rise:    Gt.    Nthrn.    "A"  1,   to    30J-31J, 
Highland  3,  to  37-40.     Fall:  Caledonian   Dfd.  No.  1.    J,  to  . 
Centl.  Lon.  Pfd.  2,  to  85-87,  E    Lon  J,  to  2J-3,  Glasgow  and  S.W. 
Ptd.  1,  to  57-58,  do.  Dfd.  1,  to  29j-30j,  Gt.  N.  of  Scotland  Dfd.  1. 
to  17-19,  Gt.  Nthrn.  "  B  "  2,  to  132-135,  N.  Staffs.   1.  to  89-91,  Taff 
Vale  \.  to  74-75. 
Leased — Fall:  Shrewsbury  and  Hereford  1,  to  165-168. 
Debenture.— Fall :  Gt.  Centl.  2nd  Db.  J,  to  89-92,  Gt.  Estrn.  \. 
to  110-113,  Metropolitan  3J  p.c.  1,  to  90-95,   Mid.  and  S.-W.  "B" 
1,  to  26-31,  Neath  1st  1,  to  100-103,  Tottenham  and  Forest  Gate  1, 
to  104-107. 

Guaranteed— Fall  :  Gt.  Nthrn.  Prp.  \,  to  110-113,  N.-Wstrn.  1, 
to  112-114. 

Preference.— Rise :  Gt.  EUrn.  4  p  c.  1,  to  105-107,  do.  1890  1, 
to  91-93,  do.  1893  1,  to  90-93.  Fall:  Caledonian  1904  1,  to  103-106, 
Gt.  Centl.  1872  1,  to  118-121,  do.  1881  1,  to  105-108,  do.  1891  1,  to 
49-54,  do.  1894  ij,  to  39-44,  Lanes,  and  Yks.  3  p.c.  1,  to  81-83,  N.- 
Wstrn.  Cons,  r,  tJ  111-113,  Brighton  2nd  1,  to  123-126.  Chatham 
Arbtn.  3,  to  66-68,  do.  2nd  2,  to  30-33,  District  (Undergd.  Elec.  of 
Lon.)  Guar.  1,  1047-52,  Midland  1,  to  67-69,  N.  British  (Edin.  and 
Glas.)  1,  to  114-117,  do.  4  p.c.  1884  to  1904  all  \,  to  100-104. 

INDIAN  RAILWAYS.  —  Rise :  S.  Indian  Cap.  Stk.  1,  to 
103-106,  Nizam's  3J  p.c.  Bearer  1,  to  87-90,  do  Reg.  1,  to  84-87. 
Fall:  Assam  Bengal  1,  to  80-83,  Bengal  and  N.W.  Ord.  1,  to  156- 
159,  E.  Indian  "  A  "  A.  to    iQj-203,  do.  "  B"  i.  to  24J-25L 

COLONIAL  RAILWAY8.— Fall  :  Grand  Trunk  Pac.  4  p.c. 
Series  "  A  "  and  Lake  Superior  Bch.  both  1,  to  98-100,  do.  4  p.c. 
Deb.  1,  to  9799,  Grand  Trunk  Guar.  4  p.c.  J,  to  97-99.  do.  1st 
Pref.  2J,  to  114-116,  do.  2nd  3J,  to  105J-106J,  Klerksdorp  1,  to 
104-107,  Manitoba  S.W.  1,  to  114-116,  Masho'naland  1st  Mort.  4^ 
to  54-5S,  do.  5  p.c.  Guar.  4,  to  64-68,  Ontario  and  Quebec  5  p.c.  1, 
to  I30-T32,  Rhodesia  5  p.c  6.  to  65-69,  do.  4  p.c.  6,  1053-58, 
Minneapolis  1st  Mtg.  1,  to  99-101. 

AMERICAN  RAILROADS.— Rise:  NY.  Ontario  t,  to  30-31 
Fall:  Alabama  "A"  j,  to  5j-5^,  Atchison  Pretd.  2,  to  89-91, 
Chicago  G.W.  Deb.  5,  to  60-65,  Gt.  Northern  1,  to  115-120. 
Minneapolis  5,  to  70-80,  Nat.  of  Mexico  4  p.c.  2,  to  41-44,  N.Y. 
Central  2J,  to  100-102,  N.  Pacific  4,  to  110-115,  Reading  Com.  1, 
to  39-40,  Rock  Is.  i£,  to  135-144,  S.  Pacific  Prefd.  2J,  to  107-112, 
Wabash  Prefd.  1,  to  154-16J. 

Bonds  (Gold).— Rise :  Lake  Shore  1928  1,  to  90-94.  Fall: 
Atchison  4  p.c.  Gold  Coup,  ij,  to  95-98,  do.  4  p.c.  Adj.  2J,  to  83- 
86,  do.  Stamped  13,  to  82-85,  do.  50  year  4  p.c.  Conv.  2k.  to  86-90, 
Baltimore  1923-8  35,  to  93-97,  do.  S.  W.  Div.  1,  to  86-89,  Chesa- 
peake 1939  1,  to  107-112,  Denver  1936  2J,  to  93-96,  do.  1936  ij,  to 
103-106,  Erie  Prior  L.  5  p.c.  1,  to  92-96,  do.  Gen.  Lien  2,  to  72-76. 
do.  Con.  Mtg.  5,  to  120-125,  do.  NY.,  Lake  Erie,  and  Ac.  2,  to  120- 
125,  Lake  Shore  1931  1,  to  87-90,  Mexican  Cent.  1911  1,  to  79-81, 
Missouri  1st  Mtg.  2,  to  gs  98,  Norfolk  and  Western  1996  J',  to  93- 
96,  Nthrn.  Pac.-Gt.  Nthrn.  Joint  15,  to  88-92,  N.  Pacific  1997  1,  to 
98-ior,  Pennsylvania  1915  1,  to  88-92,  Reading  1997  ij,  to  92-96,  S. 
Pacific  Co.  54,  to  77-81,  Union  Pac.  3,  to  97-101. 

Bonds  (Sterling).— Fall:  Alabama  "B"  J.  to  103-106,  Mex. 
Interntl.  1,  to  9397. 

FOREIGN  RAILWAYS.— Rise :  B.  A.  and  Rosario  Ros.  Deb.  1, 
to  102-104,  Cent.  Uruguay  Per.  6  p.c.  Deb.  1,  to  131-133,  Costa 
Rica  6  p.c.  2nd  Deb.  1,  to  95-97.  Cuban  Cent.  6  p.c.  1,  to  105-107, 
N.  W.  of  Uruguay  1st  Pref.  4,  to  22-25,  Ottoman  Smyrna  Cassaba 
1,  to  92-94,  Uruguay  N.  Prefd.  2,  to  35-37.  Fall:  Antofagasta 
Prefd.  Old.  24,  to  92-95,  do.  Def.  Ord.  5.10  115-120,  do.  5  p.c. 
Pref.  1,  to  100-102,  do.  5  p.c.  Deb.  2,  to  103-105,  Argentine  G.  W. 
2nd  Deb.  1,  1095-97,  ao-  5  P  c-  l<  to  106-108,  Argentine  N.  E. 
Prefd.  2,  to  34-36,  do.  Ord.  Deb.  2,  to  72-74,  do.  Stk.  Cert.  1,  to 
74-76.  Bahia  Blanca  and  N.  W.  Guar.  Stk.  1,  to  78-80,  do.  Deb.  3, 
to  95-97.  B.  A.  and  Pacific  Ord.  Shrs.  J,  to  11-114,  do.  J,  to  10J- 
nj,  do.  4  p.c.  Deb.  1,  to  99-100,  do.  44  p.c.  Con.  Deb.  1,  to  97-99. 
B.  A.  and  Rosario  Cons.  7  p.c.  2,  to  152-154,  B.  A.  G.  S.  5  p.c. 
Pref  i,  to  6-6i,Cent.  Uruguay  Per.  6  p.c.  1,  to  131-133,  do.  4  p.c. 
West  Ext.  r,  to  82-84,  Cordoba  and  Rosario  6  p.c.  Prefce.  24,  to 
80-85,  do.  6  p.c.  Deb.  1,  to  101-103,  Cordova  and  N.  W.  1,  to  30-32, 
Cuban  Cent.  44  p.c.  1,  to  98-100,  E.  Argentine  Stk.  1,  to  114-116, 
Egyptian  Delta  55  p.c.  i,  t0  9}-ioi,  do.  War.  to  Bearer  i,  to  10-104. 
Entre  Rios  Ord.  4,  to  37-39,  do.  1st  Pref.  2,  to  85-87,  do.  2nd  1,  to 
56-68,  do.  Deb.  2,  to  85-87,  G.  W.  of  Brazil  Ord.  Shs.  4,  to  5-6, 
Guayaqail  and  Quito  (Rly.  Bds  )  2,  to  31-33,  Interoceanic  of  Mex. 
Prefd.  J,  to  9J-10,  Leopoidina  Deb.  2,  to  91-93,  Manila  "  A  "  3,  to 
80-82,  do  "B"  1,  to  67-69,  Mexican  6  p.c.  1,  to  142-144,  Mexican 
S.  Ord.  I,  to  52-54,  Mid.  Uruguay  Deb.  3,  to  81-83.  Nitrate  Defd. 
J,  to  1-14,  Ottoman  (Aidin)  Prefce.  4.  to  21-22,  do.  4  p.c.  I,  to  92-94, 
Puerto  Cabello  4,  to  i-14,  do.  4,  to  4-14,  Royal  Sardinian  Ord. 
and  Prefce.  both  J,  to  13.3-144,  do.  •' A  "  and  "B"  both  J,  to 
I2j--i3f ,  Salvador  Ord.  L  to  ii-ii,  S.  Manchurian  60  p.c.  pd.  J,  to 
584-59,  Taltal  Ord.  $,  to  5J-6,  United  of  Havana 5  p.c.  Con.  Irred. 
Deb.  2,  to  109-111,  do.  19063,  to  101-103,  Zafra  and  Huelva  J, 
to  7S-8i. 

BANKS  AND  DISCOUNTS.— Rise:  Anglo-Egyptian  J.  to  13J- 
13!,  Banco  Espanol  del  Rio  J,  to  124-13,  Can.  of  Commerce  3,  to 
164-174,  Hong  Kong  (Prov.  Certs.)  1,  to  72-74,  Ldn.  and  Brazilian 
4.  "to  21J-21J,  Ldn.  and  Provincial  J,  to  21^-21},  Ldn.  and  River 
Plate  A,  to  51-52,  do.  4,  to  484-494,  Union  ot  London  4,  to  35-36. 
Fall:  Agricultural  of  Egypt  Ord.  |,  to  8-8J,  Bk.  of  Australasia  1, 
1097-99,  British  of  S.  America £10  pd.  4.  to  144-154,  do.  £9  pd,  J,  to 
9J-9J.  Chartered  of  India  £20  pd.  1,  to  51-53,  Hong  Kong  1,  to  74- 
76,  Indus,  of  Japan  J,   to  5S-6J,  Nat.  of  Egypt  J,  to  203-21J,  Nat. 
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Dis.    i,  to  8i-8f,    I'.rrs  J,   to  84-85,    Union  of  Aus.  ^25  pd.  4,  to 
5.,-"'. 

BREWERIE8.— Rise:  Ba~kus  and  Johnston's  5  p.c.  1,1083-85, 

Dartford    Ord.    j,    to   2;-jJ,   New   York    Stk.    i,  to  {5*40,  I'arker's 

Burslem  Ord.  .},  to  toj-Il^,   Thorne  (K  )  4,  to  jj-jf,  U.  States  1st 

Mt.    1,   to  gg  (Oct.     Fall:  Allsopp  Ord.    1,   tog  1  I.  i,  to 

19,  do.     )j|   p  C.   2,  to  54-58,  Bra  mey  I'ref.  \,  to  0J-7i, 

iden    I'ref.   |,"to  I   i.y   of  Chicago  I'ref.  J,  to  1-1$,  Col- 

ister   I'r.d     j.    10  1J-2J,  O  ;    1,  to  ;■-,  -i,  !•  merald   and 

I'h.  Pref.  ,',,  to  .,}  if,  Jones  (Fnmk)  Pref.  j,  to  2.;(-3j.  Joule  (John) 

j,    to  72-75,  Lloyd  and  Yorath  4  p.c.  2*-to 

74-79,  Ohlsson's   Cape  Ord.   4,   to   5J-6,  do.    "  B"  Ml    I,  to  75-80, 

Truman,  Haatmry,  1889  i,  to  82-85,"  Watney,  Comb.-,  1st  I'ref.  1, 

to  64  67, 
CANALS  &  DOCKS      Fall:  Lon.  and  India  Pfd.  Ord.  1,  to  89- 

92,  do.  Dfd    1,  to  5^-55,  Milford  2,  to  25-28. 

COMMERCIAL,  INDUSTRIAL.  -Rise :  Aron  Elec.  Meter  Ord. 
1-32,  to  &-&•  Assam  Klys.  and  Trad.  Pfd.  "A"  4,  to  14I-154, 
Bradford  Dyers'  Ord.  -£j,  to  ij-ii,  do.  Prf.  1-32,  to  1  1-32 — 1  3-32, 
Brit.  T.  Table  Ord.  -&,  to  J-J.  Brit.  Westinghou.se  Mt.  Db.  5,  to 
55-05,  Brown  (T.)  1st  Mt.  1,  to  80-85,  Bucknall  (Hy.)  Ord.  ,j,  to 
2I-3J,  Eng.  Sewg.  Cotton  Ord.  t»,  to  i^-i}J,  Fine  Cotton  Spinn. 
Ord.  1-32,  to  ig-i+i,  Goldsm.  and  Silversm.  ,'6,  to  Jj-ji,  Hill  (K. 
and  J.)  Pref.  J,  to  2,-2;/,  Hunter  (J.)  Wiltshire  J,  to  i{-i\.  Illord 
Ord.  Vj,  to^-fjv,  Mdlar's  Karri  Ord.  -fe,  to  -{s-  ,'«,,  Pacific  Phos- 
phate 1,  to  9597,  Pears  (A.  and  F.)  Prf.  4,  to  124-13,  Price's 
Patent  Candle  4,  to  324-34  4.  Priest,  Marians  J,  to  j-i,  Searcy,  Tansley 

I  A,  to  i-i.  Slater's  Prf.  T',,  to  I  rj-i^,  United  Alkali  Ord.  g,  to  jj-ji, 

do.  Pri.  4,  to  11-iij  Pall :  Aerated  Bread  J,  to  54-6,  Apolhnaris 
4  p.c.  Irred.  1,  to  81-84.  Argyll  Motors  Prf.  J,  to  3-3J,  Ash  (C.)  yfe, 
tOi-it,BergvikPfd.4,toii$-i2,,Birt,  Potter,  and  Hughes 4,  to 44-5, 
Borax  4)  p.c.  Db.  4.  to  1084-1104,  Brit.  Cotton  and  Wool  Dyers 
1-32,  to  7-32— 932,  Calico  Printers  Pice.  1-32,  to  25-32 — 27-32, 
California  Oilfds.  £\  pd.  i,  to  54-58.  Centl.  Prod.  Mkt.  of  B.A.  I, 
to  98-100,  Colorado  Nit.  J,  to  16-164,  Crocker  Sons  1st  Mt.  i,  to 
96-99,  Daimler  Motor  g,  to  2JJ-2JJ,  Darracq  Ord.  -£,.  to  :J-ig,  do. 
Pfd,  ^j,  to  |-g,  Dunlop  Dfd.  1-32,  to  29-32—31-32,  do.  Prf.  1-32,  to 
to  23-32—25-32,  Eastman  Kodak  Shrs.  20,  10230-240,  do.  Pfd.  24, 
to  110-115,  Eng.  Sew.  Cott.  1st  Mt.  1,  to  95-97,  Genl.  Elec.  1st  Mt. 
1,  to  89-92,  Gordon  Hotels  Ord.  ^,  to  3i-4t.  Gramophone  Ord.  ?e. 
t°3w-Ji«.  Hall  (Croydon)  Ord.  J,  to  g-J,  do.  Prf.  ft.  to  g-J, 
Harrod's  Sirs.  Ord.  -rVj .  to  4-4J,  Hoffhung  (S.)  yg,  to  g-ig.  Hotch- 
kiss  Ord.  2nd  Mt.  2,  to  78-81,  Houlder  Bros.  1st  Deb.  3,  to  75-80, 
Hovis  Bread  Ord.  1-32,  to  1  25-32—1  27-32,  do.  Prf.  1-32,  to  29-32 
—31-32,  Humphreys  4,  to  5-6,  Idns  "  A  "  J,  to  j-i, 
Illus.  Lon.  News  Prf.  &.  to  j-g,  Imp.  Tobacco  1st  Mt. 
1,  to  1044-106$,  Internl.  Tea  Strs.  4,  to  5J-5J,  Lagunas  Nit.  J,  to 
3-3i,  Lamson  Paragon  Ord.  ^,  to  i-ib,  Lautaro  Nitrate  J,  to 
nj-i2,  Linotype  Ord.  1-32,  to  -,'<-«.  do.  Prf.  ■&,  to  nj-fff.  Loveys 
(J.)  Prf.  jg,  to  i-ig,  Metrop.  Indust.  Dwellgs.  Ord.  J,  to  4-41"  " 
Paccha  and  Jaz.  Nitr.  £,  to  2§-2f ,  New  Tamarugal  Ni 
1-32,   to  29-32—31-32,   Nobel  Dyna.  Ord.   4,  to   154- 
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to 
D 


to  4-4J,  New 
Mitr.  A  pd. 
Ja-i6*.  do.  Br. 
Warrants  J,  to  I5i-i64,  do.  Prf.  j,  to  114-12,  Owen  (Wm.)  Prf.  4, 
to  4-j.  Peeoles  (A.M.)  Mt.  Db.  3,  to  80-85.  Peek  and  Winch  Prf. 
i.  'o  2i-3i.  Rosario  Nitr.  s,  to  5Jf-6i,  Rover  ,&.,  to  1-14.  Salt  U. 
7  p.c.  Prf.  J,  to  4-4J,  San  Donato  Nitr.  J,  to  7J-8,  San 
Jorge  g,  to  g-g,  San  Lorenzo  J,  to  75-8,  Santa  Rita  4,  to 
ii-iiJ,  Spiers  and  Pond  Prf.  g,  to  3J-3S,  Trollope  and  Colls  and 
Sons  i,  to  84-94.  Tuck  (Raphael)  Prf.  g,  to  5s-5g,  Underground 
Elec.  Rlys.  Notes  2,  to  44-49,  U.  Alkali  Mt.  Dbs.  1,  to  107-109,  U. 
Lankat  Plant.  g,  to  3§-3g,  U.  Limmer  and  Vor.  Asphalte  J,  to  14- 
if.  Wallis  (Thos.)  Ord.  J,  to  ig-ig,  Waring  and  Gillow  Mt.  Db.  i, 
to  76-79,  Whiteley  (W.)   1,  to  91-94. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Charing  X.  and 
W.  End  Deb.  1,  to  97-100.  Fall:  Canadian  Gen.  1,  to  102-106, 
Charing  X.  and  W.  End  Pref.  J,  to  3J.3J.  Mexican  L.  and  P.  Cap.  2, 
to  39-41,  Montreal  L.  Heat  and  P.  5,  to  88-92 

FINANCIAL  LAND  AND  INYESTMENT.-Rige :  Hyderabad 
sccan  -fa,  to  ij&-2fff,  Land  and  Mtg.  of  Egypt  44  p.c.  1, 
to  101-103,  New  Belgium  ^,  to  Vj-fe.  Santa  Fe  t%,  to 
its-tig.  Fall :  Anglo-French  Explor.  Prefce  1-32,  to  21-32— 
23-32.  Argentine  S.  g,  to  34-45,  Aus.  Agricultural  2, 
to  69-71,  Aus.  Mort.  Ld.  and  Fin.  £5  pd.  4,  to  74-8,  do. 
£3  Pd.  i,  to  4V5.  Calgary  and  Edmonton  ^,,  to  1^-1  A.  Egyptian 
Delta  4,  to  1^-14,  Egyptian  Estates  Ord.  •&,  to  g-4,  do.  Deb.  1,  to 
95-98,  Egyptian  L.  and  Gen.  T.  ^,  to  j-j,  London  and  N.Y.  Inv. 
Prefce.  4,  to  6-64,  Pekin  Syn.  Ord.  4,  to  44-54,  Peru  Corp.  Ord.  ,, 
to  7r-8,  do.  Prelce.  1,  to  33-334,  do.  Debs.  14,  to  99-100,  Santa  Fe 
and  Cordova  G.S.  i,  to  3^-3!,  Scottish  Aus.  Inv.  5  p.c.  2.  to 
jn-116. 

FINANCIAL  TRUSTS. -Rise:  Merchants  Prefcs.  1,  to  97-99, 
Railway  Deb.  and  Gen.  44  p.c.  1,  to  99-102,  do  4  p.c.  1,  to  97-99. 
Fall:  American  Inv.  Deid.  2,  to  116-120,  do.  Deb.  1,  to  too-103, 
Army  and  Navy  Prefd  I,  104-107,  Bankers  Inv.  Defd.  2,  to  77-79, 
British  Steamship  Defd.  1,  to  75-78,  General  and  Com.  Inv.  Defd. 
2,  to  101-104,  Government  and  Genl.  Inv.  Deb.  1.  to  95.97, 
Government  Stk.  and  Other  Sec.  Defd.  1.  to  81-84,  '-dn-  General 
Inv.  Prefd.  1,  to  92-96,  Merchants  Ord.  2.  to  102-105.  Mex.  Central 
Rly.  •'  li  "  Stk.  1,  to  7073,  do.  '•  A  "  Wthn.  1,  to  88-90.  do.  "  B  " 
1,  1070-73,  Ely  Deb.  and  Gen.  J.  to  04-7,  River  Plate  and  Gen. 
Def.  1,  to  105-108,  do.  Deb    1,  to  97-99. 

GAS.— Fall: Bournemouth  Max.  Shrs.  4,  to  i6^-i6j,  B.A.  (New) 
Deb.  1,  to  92-94,  Commercial  4  p.c.  Cap.  1,  to  100105,  Con- 
tinental I'.  Ord.  2,  to  110-115,  Gas  Light  and  C,  Ord.  2, 
River  1'late  Ord.  4,  io  124-13. 

INSURANCE  —Rise :  General  Accid.  4.  Io  24-2»,  Ocean  Marine 
J,  to  nj(-i2i.  Sun  Life  J,  to  19-194.  Fall:  Indemnity  Mntual  J. 
to  94-10,  Law  Life  4.  to  20-21,  Liverpool  and  London  and  G.  4,  to 
26-27,  London  i.  to  474-484,  Marine  1,  10304-374.  Ocean  Accid. 
£1  pd.  i,  to  4g-4,,  Royal  4,  to  .14-24*,  Union  Marine  i.  to  64-7. 


1091-93, 


IRON,  COAL,  AND  STEEL.-Rl«e:  Babcock  and  W.  Ord.  4. 
t0.  kow  v   <>'■■  ■«.  Cammell.  L.  Ord.  i.  to  4}- 

5k,  do.  Pfce.  i.  to4J-4i.  do.  .,4  p.c    Mt.  ,4  ,,  Cargo  Fleet 

./      y*'  \°.    '7-32— 19-32,   Clayton  and  Shir  .  i-l. 

Moss  Bay  Hematite  Ord  ,,   u  s.  Corpt.  Stk. 

i*.  to  244-25.  do  Pid.  4.  to  864.8ft.  do.  Bd,.  1.  to  90-93      Fall: 
Armstrong    Whitw.   £t  pd    -32.  to   2  23-32  -  -a   27-3,.  do!  Prl 
to  4f-5,  Bell  Bros.  A,  to   Kj-iaJ,  Cammell,    L.  5  p.c.  Mt.  2,  to  97- 
100.  Cargo  Fleet   Mt     Dbs.  ,4,  to  80-85,  Dorman.   Ixjng  £1   pd. 

tc  J-«  Guest.  Keen  Ord  ,.3,.  to  2  2I.32-2  25-32.  do  Prf.  J.  to 
5H-5ii.  00  Irred  Mt  },  to  1024  104J.  Howard  and  Bulloueh  Ord. 
rir.toi  ,;  1;,:.  M,  Brit.  Loco.  Prf.  4.10  114-12.  North's  Nav.  4,  to 
6-64,  Pease  and  p.  Ord.  4,  to  114-12.  Richardson  s  Westg.  Ord. 
1  32.  to  £.44,  S.  Durham  Ord.  1-32,  to  27-32—39-32.  do.  Prp.  Db. 
.'  l°uu'92-  ,S,tePhen9t>n  (K-)  Ord.  ,>.;.  to  4-g,  Swan,  Hunter  1st  Mt. 
I,  to  88-91,  United  Coll.  4,  to  60-65,  Weardale  Coal  Del.  Ord  1-32 
to  29-32  -31-32.  Willahs  and  Kob.  Ord.  J,  to  1-1J,  do.  Prf.  i.  (o 
3J-4.  Workington  Ord.  i,  I 

SHIPPING.  Rise:  France Feowiek  Mt.  Db,  r,  to  101-103,  P. 
""i0',1,'"1/.  to  122-127.     Fall:  P.  and   O    DM.  2.  to  220-225, 

,M^  , 'LPrfce  '•  to  02-'->5.  "Shell  "  ^,  togj-io.  W.  Hartlepool 
istMt.  Dbs.  1,  1092-95 

TEA,  COFFEE  AND  RUBBER.  Rise:  Anglo-Ceylon  Est  Stk. 
1.  to  129-131,  Bengal  U.  Ord.  4,  to  12J-134.  Cooper  and  Johnson  I, 
1087-89,  Emp.  of  India  and  Ceylon  Ord.  i.  to  104-ti,  Imperial 
Ord.  I  to  84-81.  Mabira  Forest  4,  to  4-J.  Fall:  Consold.  LdV  1st 
t-rt.  4,  to  8$-8$,  do.  2nd  4.  to  124-12J.  Dumont  Pfce.  J.  to  61  7, 
Kuala-Lumpur  -<t,  to  ig-ij,  San  Paulo  istMt.  :,  to  95.97 

TELEGRAPHS  AND  TELEPHONES.  Rise  :  Anglo  American 
Etld.  t.  to  134-13^  Eastern  Ord.  1,  to  121-126.  National  4  pc.  Db. 
?"  '^  IOO"'°2'  We»tern  /iopd.  J,  to  124-1,4  Fall :  Commercial  1. 
to  86-90  Eastern  Pice  3.  to  80-83.  Gt.  Nthrn  (Copenhagen)  3.  to 
3°-33.  Halifax  and  Berra.  1,  to  99-101.  Marconi's  4,  to  i-t  W 
Coast  of  Am.  £24  pd.  i.to  i-i|. 

'  TRAMWAYS  AND  OMNIBUS.-Rise:  Havana  Elec.  3.  to  85- 
2,°',,  G  °  9-  °rd-  }•  to  44-49.  Sao  Paulo  »ioo  pd.  1.  to  104-108. 
tall:  Brit.  Columbia  Prp.  Prf,  24,  to  101-105.  B.  E.  T.  Prf.  g,  to 
5-51.  do.  Prp.  Db.  1.  to  95-98,  Calcutta  Ord.  *,  to  6J-74,  Mexico 
4,  to  80-82  p.c. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  will  be  muck  obliged  to  Secretaries  0]  Joint  Sttck 
Companies  if  they  would  kindly  forward  copies  of  Reports  t%i 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C..  so  as  to  ensure  trompt 
notice  in  these  columns. 

Mexican  Railway  Co.,  Limited. 
Forecasts  of  this  company's  dividends  for  the  first  half  of  the 
current  year  were  fairly  unanimous  in  putting  the  distribution 
on  the  second  preference  stock  at  the  full  rate  of  6  per  cent. 
per  annum  and  the  gain  in  nett  revenue  would  easily  per- 
mit a  payment  at  that  rate.  The  directors,  however,  were 
anxious  to  make  provision  against  the  depreciation  on  securities 
held,  to  view  of  the  approaching  necessity  of  realising  some  of 
the  investments,  and  decided  to  restrict  the  dividend  to  $U  per 
cent.,  although  it  would  have  taken  less  than,  ,£1,300  to  pay 
the  extra  }+  per  cent.  A  very  encouraging  improvement  of 
8475,667  to  $3,972,325  is  shown  in  the  gross  revenue  for  the 
six  months,  but  working  expenses  rose  by  $358,103  to  $2,^51.137 
and  the  gain  in  nett  earnings  was  therefore  only  $117,564  at 
$1,741,188.  The  number  of  passengers  carried  was  80,847  larger 
and  the  receipts  from  passengers  and  luggage  advanced  by 
$9*>654.  while  the  express  service  proved  very  remunerative,  and 
brought  the  total  increase  in  passenger  traffic  up  to  $153.; 
In  goods  traffic  there  were  increases  of  14,082  tons  in  National 
goods  and  8,052  tons  in  foreign  goods,  making  the  total  carried, 
apart  from  the  company's  own  material,  410,426  tons.  Foreign 
goods  yielded  $153,502  more  and  National  goods  and  sundries 
rose  by  $142,555.  The  principal  increases  in  the  items  wet- 
wheat,  flour,  and  other  mill  products,  cotton,  sugar,  tobacco, 
groceries,  and  miscellaneous  goods,  while  shipments  of  barley, 
coffee,  and  even  pulque  were  all  lower.  Most  of  the  increase  of 
about  £36,000  in  working  expenses  is  doe  to  £30,000  having 
been  carried  to  special  renewal  accounts  for  renewal  of  bridges, 
permanent  way,  and  rolling-stock,  compared  with  £20,000  a 
vo.ir  ago,  while  there  was  also  an  advance  of  some  £15,000  in 
the  cost  of  fuel.  Another  £7,000  is  due  to  the  fact  that  the 
express  service  was  working  for  six  months  against  onlv  two 
months  in  the  corresponding  half  of  1006.  The  average  rat. 
exchange  during  the  six  months  was  24.6^.  compared  with 
24.846d.,  and  converted  into  sterling  at  that  rate  the  nett  income 
was   £178,646  or  £10.560    up.      Profits  on    ti  nut   Pier 

and  launch  service  rose  by  £1,539  to  £14,876.  and  with  /3,v»Q 
or  £i,ioti  more  from  interest  and  fees  received  in  London,  the 
total  surplus,  after  deducting  £278  for  loss  on  exch.  .sed 

an  improvement  of  £12,898  at  £196,593.  After  paying  deben- 
ture interest  and  writing  an  extra  £500  at  £2,00.-  ise 
account,  the  directors  allow  £3,500  or  £2,500  more  for  deprecia- 
tion of  investments,  which  they  say  would  leave  a  .:•  not 
exceeding  £1.500  if  the  investments  were  realised  at  present 
prices.  The  balance  then  remaining  is  £131,093  or  £10,898  more, 
out  of  which  the  first  preference  dividend  is  paid,  and  the  second 
prefere:  as  above-mentioned.  5^  per  cent. 
uinum,  or  2  per  cent,  more  than  for  the  corresponding 
1  of  1906.  leaving  £400  to  be  carried  forward  to  the  credit 
of  the  second  preference  stock. 


Zhe  Jnvestors-  IRevfew, 


[November  2,  1907. 


San  I'.ui.n  (Brazilian)  Railway  Co.,  Limited. 
Owing  1"  the  big  coffee  crop  the  receipts  . if  this  company's 
main  lihe  fox  the  six  months  ended  June  30  improved  by  no  less 
than  -j .85  per  cent,  to  a  total  of  $12,865,855,  and  although  the 
average  rate  of  exchange  was  Dearly  id.  lower  at  just,over  I5d., 
the  sterling  equivalent  showed  the*  very  satisfactory  advance  ot 
£  52.1.702  at  £833,188.  The  number  of  paying  passengers  carried 
increased  by  47,300  in  the  first-class  and  01,700  ill  the  second- 
class,  but  this  branch  of  traffic  only  yielded  £4, 316  more,  while 
parcels  gave  an  additional  ,£1,636.  Goods  traffic,  however,  rose 
by  £310,835  to  £726,355  as  the  result  of  an  increase  of  380,000 
metric  tons,  of  which  340,000  tons  were  coffee  and  general  goods 
and  the  remainder  low-grade  traffic,  such  as  coal,  bricks,  and 
buildinc  materials.  It  is  worth  noting  that  the  number  of  immi- 
grants receiving  free  transport  for  themselves  and  their  luggage, 
:;ural  implements,  ,Vc..  from  the  seaboard  to  the  interior 
!,'.V  Q>759  compared  with  36,035  in  the  corresponding  half 
of  1906.  The  company  is  still  following  out  its  policy  of  spend- 
ing freely  on  the  upkeep  of  the  line,  and  the  outlay  on  main- 
tenance of  way  and  stations  rose  by  £52,519,  while  carriage  and 
wagon  repairs  cost  £64,312  more.  Cost  of  tractive  power,  too, 
was  £1  3,373  heavier,  traffic  expenses  were  £8,416  up.  and  with 
large  iru  reases  in  general  and  law  charges,  taxes,  8tc,  the  total 
expenses  in  Brazil  were  £158,854  up  at  £505.601  or  60.28  per 
cent,  of  the  income.  Xett  revenue  was  consequently  £161,816 
better  at  ^324,972,  which  was  reduced  to  £315.546  by  the  de- 
dui  tion  of  the  expenditure  in  Kngland  on  administration  charges 
and  interest  on  stores.  Receipts  of  the  Bragantine  line  improved 
by  55-U7  Per  cent.,  but  expenses  were  heavy  at  83.45  Per  cent,  of 
the  income  and  the  nett  surplus  was  only  £2,490.  Interest  on 
investment-'  gave  £12,043  making  a  total  nett  revenue  of 
£330>°7°-  anc"  wltn  &33i,6a6  brought  forward  the  disposable  sur- 
plus was  £651,705  against  £318,811.  Of  this  £100,000  is  put  to 
reserve  and  £26,125  is  applied  in  writing  down  the  holding  of 
Consols  to  82,  and  after  paying  debenture  interest  and  preference 
dividend,  the  ordinary  stock  receives  in  addition  to  the  usual 
dividend  of  5  per  cent,  for  the  half-year  a  bonus  of  2  per  cent. 
or  1  per  cent,  more,  and  the  sum  carried  out  is  reduced  to 
£243,705.  The  directors  explain  that  the  extra  bonus  of  1  per 
cent,  is  to  give  effect  to  the  chairman's  remarks  at  the  last  meet- 
ing to  the  effect  that  an  additional  bonus  of  1  per  cent  should 
be  paid  out  of  the  earnings  of  the  Bragantine  section  and  the 
receipts  from  interest.  These  were  not  sufficient  during  the  six 
months  to  meet  the  extra  payment,  but  as  the  amount  brought 
in  includes  revenue  from  these  sources  it  has  been  drawn  upon 
to  provide  the  difference.  The  company  would  seem  for  the 
present  to  have  reached  its  high  water  mark  of  prosperity  during 
the  past  six  months,  and,  so  far  as  can  be  judged,  the  results  of 
tin  1  r.rrent  half-year  will  not  be  anything  like  so  good,  for  one 
thing  th<  coffee  crop  is  considerably  smaller,  being  estimated 
Id  about  6,500,000  bags  or  390,000  tons,  which  is  just 
about  half  the  figure  given  a  year  ago,  and  these  figures 
would  seem  to  be  borne  out  by  results,  seeing  that  the  decrease 
.in  gross  receipts  for  the  16  weeks  to  date  already  amounts  to 
,.341. 

White  Pass  and  Yukon-  Railway  Co.,  Limited 
Receipts  from  dividends  and  interest  on  shares  and  securities 
of  the  local  companies  through  which  this  undertaking  works 
amounted  for  the  year  ended  June  30  to  £149,767,  and  with 
small  sums  from  interest  on  bank  account,  transfer  fees,  ic, 
the  total  income  was  £150,209.  Of  this  debenture  stock  in- 
terest took  £52,669  and  administration  and  other  charges  £6,442, 
and  £3,194,  or  one-fourth  of  the  commission  for  extension  of  the 
6  per  cent,  mortgage  debentures  was  written  off,  leaving  £87,904 
as  nett  profits.  Adding  £14,765  brought  forward,  the  total 
available  was  £102,669,  out  of  which  £16,580  is  transferred  to 
the  sinking  fund,  and  after  paying  dividends  aggregating  5  per 
cent,  for  the  year  the  sum  carried  out  is  increased  to  £17.333. 
The  shares,  mortgages,  and  debentures  of  the  local  railway  and 
navigation  companies  stand  in  the  balance-sheet  at  £2,374,011, 
and  against  these  the  sinking  fund  which  constitutes  the  only 
reserve,  will  now  amount  to  £105,980.  Of  this  £87.151  is  in- 
vested in  £94,431  of  the  company's  own  5  per  cent,  first  mort- 
gage debenture  stock  and  £2,244  is  held  in  cash  by  the  trustees. 
Sundry  creditors  are  trifling,  and  although  cash  is'small  at  £684 
the  balance  due  from  local  companies  reaches  £98,900. 

Demerara  Railway. 

In  the.  half  year  ended  June  30  this  company  made  a  nett  profit 
of  £6,189  on  the  working  from  which  debenture  interest  took 
away  £1,400,  leaving  the  free  revenue  at  £4,789.  To  this  the 
Government  subsidy  of  £6,250  has  to  be  added  together  with  a 
balance  of  £1,693  brought  forward,  so  that  the  entire  disposable 
sum  was  £12,732,  out  of  which  both  preference  shares  got  their 
dividends  and  £1,500  is  carried  to  the  renewal  fund.  This  leaves 
/■957  to  carry  forward,  the  ordinary  shareholders  as  usual  getting 
nothing.  Passenger  business  in  the  half-vear  was  better  on  the 
main  line  and  on  the  West  Coast  Railway,  but  showed  a  small 
decrease  on  the  Berbice  Railway.  There  was  also  a  considerably 
larger  goods  business  done  upon  the  Demerara  line  and  rather 
more  upon  the  Berbice  line,  but  the  West  Coast  Railway  showed 
a  small  decrease.  It  is  mentioned  that  the  boiler  explosion  in 
January,  1906,  has  cost  the  company  £745  in  damages  to  the 
employees,  this  sum  including  costs.  It  has  been  charged  to 
the  working  expenses  of  the  half-year.  No  fresh  capital  was 
spent  during  that  time. 

Carrizal  and   Cerro   Blanco  Railway. 


The  directors'  of  this  Chilian  undeuaking  state 
of  art  improvement  as  was  anticipated,  there  was 


that,   instead 
a  decrease  in 


the  carriage  of  ores  during  the  six  months  ended  June  30,  owing 
to  the  scarcity  of  labour  at  the  mines  and  elsewhere.  Other 
business,  however,  seems  to  have  been  better,  as,  notwith- 
standing this  decrease,  receipts  from  freight  traffic  improved 
by  $32,737  to  $139,248.  Passengers,  luggage,  water  traffic,  and 
sundries  also  showed  gains,  and  with  £2,809  received  from 
loading  and  unloading  ships  against  nothing  from  this  source 
a  year  ago  the  total  revenue  was  $42,712  larger  at  $162,110. 
Expenditure  under  all  heads  rose  by  £20,571,  leaving  nett 
earnings  $22, 141  up  at  $62,844,  -°  which  was  added  $6,200  from 
the  previous  account,  making  $69,044.  After  transferring 
$5,000  to  the  fund  for  repairs,  writing  $1,660  off  the  cost  of 
extraordinary  renewals,  and  providing  for  interest  and  pro- 
perty tax,  a  balance  of  $60,681  was  left,  out  of  which  $545  is 
added  to  reserve  and  a  dividend  of  %\i  per  cent,  is  paid,  leav- 
ing $7,637  to  be  carried  forward.  With  a  capital  of  $1,500,000 
the  company  has  accumulated  a  reserve  of  $12,558  and  a  repairs 
fund  of  $13,035,  while  the  outlay  on  the  line  amounts  to 
$1,182,528,  on  the  rolling-stock  to  $226,731,  and  on  the  work- 
shop and  machinery  to  $31,928.  Liabilities,  including  $1,306 
on  the  Manganese  Railway  and  $1,500  for  loading  and  discharge 
of  ships,  are  small  at  $12,209,  against  which  sundry  debtors 
owe  $49,713;  but  the  stores  account  is  fairly  large  at  $133,411, 
and  the  company  has  had  to  obtain  an  overdraft  of  $29,270  from 
the   Bank    of   Chile  and   Germany. 

Linotype  and  Machinery,  Limited. 

Again  this  company  shows  a  slight  increa-e  in  its  profits— 
that  is  to  say,  the  free  balance  brought  out  after  oroviding  de- 
benture stock  interest,  sinking  fund  and  other  fixed  charges  was 
£75,145  or  £2,467  more  than  the  year  before.  Trading  profits 
were  only  about  £446  up  at  £156,868,  but  there  was  a  reduction 
of  £2,020  in  the  fixed  charges,  making  the  total  decrease  in  two 
years  £9,448,  and  some  slight  savings  were  effected  in  other 
"directions.  Administrative  expenses,  for  instance,  required 
£2,149  less-  I-  onl-v  requires  £57,000  to  pay  the  dividend  on 
the  6  per  cent,  cumulative  preference  shares,  but  they  do  not 
get  that  dividend.  All  the  directors  propose  to  do  is  to  pay 
instalments  on  arrears  of  the  dividend  on  the  cumulative  pre- 
ference shares  equal  to  2  per  cent.,  one-half  of  which  will  be 
distributed  next  March  and  one-half  on  September  29  next.  The 
truth  is  the  company  has  no  fresh  resources,  and  cannot  part 
with  its  money.  As  the  directors  candidly  enough  explain,  the 
accumulated  profits  amount  with  last  year's  balance  to  £244,287, 
and  all  this,  less  the  small  payment  on  account  of  preference 
dividend  arrears,  is  to  be  carried  forward  because  the  money  is 
absorbed  in  the  business,  and  because  capitalisation  is  still 
appallingly  in  excess  of  earning  power.  Patents  and  goodwill 
alone,  for  instance,  of  the  Linotype  Company  and  the  Machinery- 
Trust,  now  amalgamated  and  taken  together,  amount  to 
£1,838,663,  no  less  than  £9,501  having  been  added  to  this  for- 
midable total  during  the  past  four  years.  The  cash  at  banks 
and  on  hand  amounts  to  no  more  than  £45,631,  and  debtors  on 
open  account  owe  £535,094,  after  writing  off  £73,061  on  various 
accounts.  Then  the  shares  and  debentures  held  principally  in 
associated  companies  together  with  £82.568  of  the  company's 
own  debenture  stock  figure  at  the  cost  price  of  £415,986,  while 
stock  on  hand  amounts  to  £392,1 34,  the  balance-sheet  altogether 
amounting  still  to  £3,652,709.  There  are  not  anywhere  amongst 
the  assets  realisable  resources  shown,  and  the  directors  are  im- 
pelled to  take  the  course  they  do,  no  matter  how  disappointing 
it  may  be  to  the  shareholders.  They  have  debenture  stock  of 
/.i.  {36,234  to  carry,  and  the  current  indebtedness  was  at  the  date 
of  the  balance-sheet  £96,606,  so  the  whole  of  the  profits  past  and 
present  have  to  be  utilised  in  the  business  to  help  the  manage- 
ment in  making  headway  against  competition.  Will  things  ever 
be  better  with  the  company?  Not  much,  it  is  to  be  feared. 
Continuous  students  of  its  balance-sheets  can  only  feel  thankful 
that  it  is  no  worse.  Increased  credit  facilities  were  given  last 
vear  to  customers,  and  that  and  the  increase  in  stock  absorbed 
£46,989,  or  a  large  portion  of  the  year's  cash  income  locked 
up,  but  there  is  also  an  increase  of  £29,629  in  the  balance  owing 
to  the  company  from  customers  representing  sale  contracts,  hire 
purchase  agreements,  &c,  and  cash,  although  small,  as  men- 
tioned above,  is  still  £12,210  better  than  it  was  twelve  months 
back,  so  the  business  moves  and  gives  room  for  hope. 

Otis  Steel  Co.,  Limited. 
Considering  that  this  company's  trading  profits  in  the  twelve 
months  ended  June  30,  1906,  increased  'by  no  less  than  £70,736, 
the  further  improvement  of  £22,207  to  £'5->>443  for  the  past 
year  must  be  regarded  as  very  satisfactory.  The  directors, 
however,  are  fully  alive  to  the  fact  that  the  period  of  prosperity 
for  the  steel  and  allied  trades  in  the  United  States  has  now 
practically  come  to  an  end,  and  are  prudent  enough  to  make 
provision  against  the  inevitable  relapse.  Hitherto,  they  say, 
the  usual  practice  of  industrial  companies  has  been  followed 
in  presenting  the  accounts,  and  credit  has  been  taken  in  the 
profit  and  loss  account  for  all  profit  earned  during  the  year, 
including  that  which  has  not  been  actually  realised  in  cash, 
but  hereafter  only  profits  actually  realised  will  be  shown.  By 
way  of  making  a  beginning,  £37,000,  being  the  estimated 
amount  of  profits  unrealised  at  the  end  of  the  year,  is  deducted 
from  the  above  total  and  placed  to  a  suspense  account  to  be 
dealt  with  during  the  current  year.  This  adjustment  made  the 
income,  including  £5,056  or  £1,493  more  from  interest  and 
transfer  fees,  is  £13,300  down  at  £126,499,  and  after  meeting 
administration  charges,  interest  on  prior  lien  debentures,  and 
the  special  grant  of  £1,050  to  the  directors  voted  at  the  last 
general  meeting,  the  surplus  was  £120,184  compared  with 
£132,948.     Under  the  agreement  with  the  trustees  for  the  "A" 
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;. holders,    £i3i5oo   of  this    must   be 
written  ofl  iation  and  another  £8,756  is  absorbed  by 

1  of  interest  on  the  "A"  debenture  stock.    Of  the 
remainder,   one-half   or  £0,390  is  applied   to   redempl 

her  £25,000  is  transferred  to  reserve, 
after  whu.h  interest  is  paid  on  the  "B"  debenture  stock,  and 
in  receives  a  dividend  of  J 
£4,391    or  £1,463   less   to   be  carried   forward.      A 
55,365    was   set   aside   for   the    1  of    debt 

ds,    with    a   balance  of   £46   ill   hand   and   £4,3S3   • 
patios  from  last  yes 
in  the  purchase   oi  £65,387  prior  lien  "A"   and   "  li  "   deben- 
at  a  cost  of  £59,994.    It  is  now  announced  that  the 
whole  of  the  outstanding  prior, lien  debenture  stock  will 

,ut  oi  the  funds  available.    Addition  1  to  the  property  cost 

£28,939,  but  the  above-mentionei  ">  and 

after  deducting  the   mm  now  provided  for  depreciation,   this 

at   £533,089.      The   reserve,   however,   amounts 

than  £44,850  or  about  8J  per  cent.,  and  we  would 

liked  to  see  this  fund  considerably  larger.   Floating  liabili- 

re  comparatively  light,  the  increase  during  the  year  being 

the  trifling  one  of  £1,720  at  £57,47',  while  debtors  and  bills 

risen    by   £23,219   to   £157,648,    against   which 

I   1,   :i  e  account  of  £37,000  as  a  kind 

It  bad  debts.     Cash  is  £3,510  higher  at  £88,737 
ace  of  £9,987  at  £101,463. 

All.  A  1. 1     CO.,      LIMITED. 

1.  lis  express  regret  that  their  hopes  that  further  de- 
velopments during  the  twelve  months  ended  August  31   would 
Its  have  not  been   realised,   but  claim  that   the 
failure  was  due  to  circumstances  beyond  their  control.     Market 
of  the  company's  products  were   abnormally  low  com- 
e  of  other  heavy  chemicals,   and  the  improve- 
11    values   obtained   in   other  branches   did  not   extend  to 
while  manufacturing  costs  were  heavier.     With 
inditions  prevailing,  the  directors  have  chosen  to  alter 
their  method  of  presenting  the  6  md  instead  of  setting 

il    the    gross    receipts     and     the     expenditure,    they 
meroly.give  Ihe  balance  on  trading  account,  bo  that  full  com- 

II  is  rendered  impossible.  This  balance  amounted  to 
£28,115,  and  with  £187  from  miscellaneous  receipts  and  £6,900 
for  manufactured  stock  in  progress  at  the  end  of  the  year  gave 

1   total   of   /li.ffli.     Deducting  £7,036  for  manufactured  stock 
.tember    1,    1906,    £4,444   for     administration     and     oilier 
1,502   for  debenture  interest,   £7,388  for  repairs  and 
ds,    and    £1,095    written    off    preliminary    and    debenture 
iXpenses,    the   nett  balance   was   £13,736.      Of   this 
lowed  for  depreciation,  and  with  £2,127  brought   in  the 
available  surplus  came  to  £10,340  compared  with  £12,624.     A 
year  ago  eighteen   months'   arrears  of  preference  dividend  were 
paid,    leaving   another  eighteen   months'    outstanding,   but  this 
time  the  directors,  "in  view  of  the  unsettled  state  in  that  por- 
tion of  the  chemical  trade  in  which  the  company  is  engs 
have   decided   to   pay   only   one   half-year's   dividend,    and   the 
arrears   therefore    now   amount    to   two   years'    or   £13,995,   but 

III  carried  out  is  increased  by  £4,714  to  £6,841.  Ex- 
penditure on  the  additional  plant  mentioned  a  year  ago  amounted 
after  deducting  depreciation  to  £26,991,  making  the  total  outlay 

.  buildings,  plant,  ,Vc,  £aai,9SJ,  while  patents 
remain  at  £100,500,  and  it  is,  of  course,  unnecessary  to  point  out 
that   the  company  has   nothing  in  the  way   of   a  reserve   fund. 

I  Preliminary  expenses  still  total  ,£4,1  }2,  but  the  cost  of  the  de- 
benture issue  has  been  written  down  to  £225.  Trading  balances 
verse,  £15,960  being  owing  by  the  company  against 
£11,894  due  to  it,  and  cash  is  down  by  £3,937  to  £7,451,  but 
stores  and  manufactured  stock  are  valued  at  £17,427. 
or 


Sweetmeat  Automatic  Delivery  Co..   Limited, 


t  is  much  less  to  be  said  about  this  undertaking  than  at 
one  time  unfortunately  was  the  case.  Profits  last  year  to  Sep- 
tember jo  were  not  so  good,  thanks  to  the  exceptionally  high 
cost  of  raw  materials,  which  affected  the  wholesale  trade  as 
the  income  from  our  pennies.  Takings  of  the  machines 
improved  by  £5,877,   mainly  due  to  a  policy  of  expansion.     A 

I  of  new  contracts  have  been  obtained,  particularly  on  the 
a    Loudon,    and   biscuit    and   fruit   machines   on   certain 

other  railways  have  been  taken  over,  The  directors  believe  that 
these,  although  not  of  a  very  profitable  character,  can  be  worked 
economically  in  conjunction  with  th  't  and 

1  iiev  do  not  think  the  1 

ulcnals  will  be  pern:  d  consider  futUTl 

spects  distinctly  encouraging.     Gross  profit  from  tin 

II  profit    from   tl 

quite  .   and    with   the   addition    of   transfei 

and  interest  £3,631  the  total  income  »  1  Nett  pi 

£31,162  is  'mi"  down,  but  the  balanci  >  sub- 

tlutn   last    year   that   the   actual    credit    f.  I 
41,514  against  £39,605.     First  the  directors  transfer 
/  1  ;,;i  id    then    write  new 

id    fittings   during   the   year,    this   being   the   S 
policy,   and   £1,604   '"  bring  On 

Thus  the  nett   addition   to  reservi 
making  ■  >.      The  propi  ised  dfi 

1   tunc  and  £8,745  is 

uid   fittings   OUl  'c  the   item 

i     patents.  kept     down     tO 

(vestment  in  R 

nid  the  g< 

good  one. 


SATED    Bread   '  o  ,    i 

port  of  this  extensive  business  for  th, 
tember  30,  the  company's  retail  trade  was  sligh 
excess  of  last  twelve  months,  but  the  wholesale  trade  dec'' 
Profits   were  lower  owing  to  the  greatly  increa 
of  the  commodities  dealt  in  and  used  by  the  undertaking 
is  really  all   the  information   conveyed   concerning  the 

1  under  review,  and  it  will  neeo 
considerably  amplified  at  the  forthcoming 
I   that  three  new  re,' 

were  opened   during   the    twelve   rnonti 
hould  have  shown  more  than  a     light  ini 
and   we   are  particularly  anxious   to  know 
faring   with  its  tobacco  venture.     The  new  cV 
•  red  very  risky,  and  it  is  more  than 
business  contributes  only  slightly  to  the 
will  again  be  at  the  splendid  ral 
off  in   profits  was  severe,  no  less  than  £12.570  at    .' 

.   retail  that  last  year  an  increase  Oi 
so  that  the  position  is  still  better  than  it  was  111  1904-5 
the  add  /  17,735  brought  forward,  the  sum  for  •: 

.639,  and  after  providing  the  dividend  mentioned, 
n  written  off  for  depn  md  £16,899  srill 

forward.     Twelv,  set  aside  to 

a  new  reserve  for  extending  tin  .  but  the  fund 

increased  on  the  present  occasion.     Capital  outlays  in  the  past 
year   were   pretty  extensive  at  £17,592,  bringing  up  th- 
property  valuation  to  £161,702,  after  writing  off  for  deprc 
as  stated.     Stocks  are  a  good  deal  higher,  and  are  lik 
sundry  creditors  show  a  small  increase  to  £43,769  and  th- 

lerably  lower.     None  of  the  co: 
vestments  have  been  sold,  and  they  remain  at  £98,455,  including 
175  of  Consols  taken  into  the  balance-sheet  at  £70 
Rom  Co.  Limited. 
There  was  no  sensational  movement  in  the  profits  of  inl- 
and motor  business  during  the  year  to  August  31,   but   1 
improvement   was   shown.       The   directors   say   that   thi 
has  been  a  satisfactory  one,  both  as  re. 
and  bicycles,  and  the  pro 
are  encouraging.     Trading  profit  including  tra 

,,024  and  the  nett  balance  to  £16,870,  all  outt; 
including  depreciation    £3,368,  debenture  inte;  ->,  and 

i  increase  of  capital    £474-     Sum  brought  111  v. 
making  £29,782,  and  after  providing  a  dividend  of  10  p» ■-. 
requiring'  only  £9,728  there  is  the  large  sum  of  £. 
carried  forward.     No  addition  is  made  to  reserve  and 
of  the  present  amount  (£30,000)   is  transferred   and   writ' 
goodwill,    patents   and   registrations,    leaving   the    item   at   only 
good   move,  but  efforts  must  be   mode  to  build   up 
The    fund    again.         Another    increase   is   proposed    in    thi 
capital,   which  the  directors  think  should  be  raised  by  / 
to  £200,000.     We  regret  the  necessity,   but   the  money   is  quit* 
essential.       Like  all  the  others  the  company  is  carryii 
heavy  stocks,   no  less  than  £110,243,   and  the  large  am' 
£74>75?    's    owing    to    Sundry    creditors    ayainst    debt 
and  cash  £12,282.     The  freehold  and  leasehold 
cost  £43,379  and  the  plant,  machinery,  tools  and  furniture  are 
valued  at  £78,881. 

James  Cycle  Co.,  Limited. 

This  company  has  gone  in  largely  for  supplying  cycles  on  the 

deferred  payment  system)  but  has  found  it  a  far  from  profitable 

business.     Losses   by   bad   debts  have   been   heavy   and   with   a 

on  in  the  turnover  the  result  for  the  twelve  months  ended 

\ugust    ti   was  a  deficit  of   £1.077   subject  to  depreciation  and 

directors'    fees.     A    credit    balance    of    £4,1  '5-    however,    was 

il  forward,  so  that  there  was  still  £2,438  in  hand  and  the 

directors'  fees  of  £200  are  paid  out  of  this.     Any  pi 

iation   is   out   of   the   question   and   all   the   directors   can 
suggest   is   that   the   reserve    and    depreciation    funds  of    £6,655 
accumulated  in  former  vears  will  be  available  for  the  purpose. 
As    matters   stand    fixed'  and  loose   plant,   machinery,    Ac,   are 
valued  at  £11,802,  patents   are  taken  into  the   books   at  their 
original  cost  of  £3,212  and  goodwill  at  £i8.4bi.     finished  and 
unfinished    stocks   come    to   £8,689    and    sundry    debtor- 
oices  for  discounts  and  bad  debts  reach  a  total  of  / 
and  the  resources  thus  locked  up  have  forced  the   1 
borrow  pretty  freely.     The  debit  balance  on  current  ac 

bankers   after   deducting    £1.27,8  for   bills   and   cash   de- 
posited is  ,£4.742  and  £4.450  is  due  to  sundry  creditors      Against 
here  are  investments  taken  at  £8,104,  on  which,  however, 
the  depreciation  must  be  considerable.     An  outlay  on  new  works 
163  has  been  met  by  an   advance  from  the  bank  of  that 
unt  secured  on  an  issue  of  £8,000  in  debentures. 

1'nrOkIAL    AND    SKMtTUH      \N"     DRAMATIC     l'lBLlSHIVG 

You  remember  how  this  compa 
about   the  b  spenditure  which  h 

in   improving  trie  publications,   outlay  that   could  h 
peeled  to  immediately  bear  fruit,  but 
mpany's  critics  Hat   in  the  fut 

-hided,  thought  it  ii^ht  to  give  thi 
[or  tl 
trusting  for  the  suke  of  the  misguide 
that  everything  would  turn 
idly  on  the  feminine 

I  that  the  companv  1 
' 
the  directors  have  pie  -t  and 

.  atulate  the  shareholders  1 
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result.  Rather  odd,  eh?  Oh,  dear  no!  You  see,  we  had  a  dis- 
gusting summer  and  the  Illustrated  Sporting  and  Dramatic 
News  has  been  printed  on  art  paper,  which  costs  more  money, 
and  it  is  probable  the  proprietors  had  no  right  to  look  for  much  in 
the  way  of  profit.  Balance  ori  publications  account  was  ,£18,086 
or  £zyb  less  than  for  the  previous  year,  but  interest  on  invest- 
ments was  a  bit  better  at  £1,073,  and  there  seem  to  have  been  no 
less  than  50  transfers  of  the  company's  shares  during  the  year, 
because  transfer  fees  gave  £6  5s.  All  told  the  income  was 
£19,165  against  £19,265  last Ui'i'  months  and  £21,529  in  the  year 
before,  not  much  to  get  hilarioits  about.  Directors'  fees  are 
"only"  £1,250  and  £229  is  deducted  on  account  of  income-tax, 
and  after  paying  the  preference  dividend  the  ordinary  shares 
get  5  per  cent,  as  before.  £1,000  goes  to  reserve  and  £3,095  to 
next  account  against  £3,909  brought  in.  Reserve  is  now  £22,000 
and  the  business  and  copyrights  are  in  at  £329,487.  The  com- 
pany has  a  few  investments  rather  seriously  depreciated  and 
liquid  assets  are  fair. 

Clerical,  Medical  and  General  Life  Assurance  Society. 

The  83rd  annual  report  of  this  company  covering  the  year 
ended  June  30  last  is  an  excellent  one'  in  all  respects.  A  sub- 
stantial increase  took  place  in  the  business  and  gave  £25,646  fti 
new  annual  premiums.  The  total  premium  income  was 
£14,367  up  on  the  year  at  £346,185,  and  the  interest  income  was 
,£177,980,  making  £464,165  in.  all.  Out  of  this  claims  took 
.£238,091,  the  aggregate  being  again  much  within  actuarial  ex- 
pectation, and  expenses,  ,&c..,  without  counting  the  £18,605  paid 
for  an  annuity  to  a  retired  officer,  came  to  £52,000  or  14.28  per 
cent.,  allowing  for  all  other  charges,  surrenders,  endowments 
paid,  and  annuities,  together  with  bonuses  to  shareholders  and 
to  policy-holders,  &c,  there  is  but  little  left  to  add  to  the  life 
fund,  which  is  therefore  only  £3,767  higher  at  £4,529,555,  after 
adding  in  the  £33,166  received  for  annuities.  But  the  special 
bonus  payments  made  came  to  no  less  than  £192,575,  of  which 
^40,243  went  to  the  shareholders  and  £152,332  to  the  policy- 
holders, so  the  progress  was  really  remarkable,  especially  in 
view  of  the  stringent  lines  upon  which  the  16th  quinquennial 
valuation  has  been  made.  It  was  based  on  the  most  modern 
tables  of  mortality,  and  in  that  respect  no  doubt  somewhat 
favoured  the  profit  sharers,  but  the  assumed  rate  of  interest 
was  2%  iper  cent,  and  the  divisible  profit  was  larger  than  ever 
before  earned.  (The  participating  policies  now  in  force  number 
13,193,  insuring  £773,400,  or  £72,600  more  than  at  any  pre- 
vious time.  The  company  earned  £3  18s.  4d.  per  cent,  on  its 
invested  funds.  We  note  that  the  former  actuary  of  the  society, 
Mr.  W.  J.  H.  Whittall,  has  been  chosen  to  fill  one  of  the 
vacancies  on  the  board. 

Metropolitan  Industrial  Dwellings  Co.,  Limited. 

Gross  revenue  for  the  year  ended  September  29  was  £603 
larger  than  for  the  previous  twelve  months  at  £32,660,  but  out- 
goings, including  £2,340  for  interest  on  mortgages  and  loans 
were  increased  by  £'869  to  £21,968  and  nett  profits  consequently 
showed  a  drop  of  £266  at  £10,692.  Balance  brought  forward 
was  considerably  smaller  at  £8,951,  giving  a  total  of  £19,643 
against  £20,873,  out  of  which  the  preference  dividend  is  paid, 
and  the  ordinary  shares  receive  their  usual  5  per  cent.  The  past 
year  was  the  21st  of  the  company's  existence,  and  the  directors 
appear  to  have  lost  their  heads  a  little  over  that  fact,  as  they 
propose  to  signalise  the  event  by  giving  the  ordinary  share- 
holders a  bonus  of  is.  per  share  out  of  the  surplus  leaving 
j£IO,'43  or  £I)I92  more  to  be  carried  to  the  new  account.  In 
order  to  accomplish  this  they  have  to  ignore  the  special  repairs 
fund  which  a  year  ago  got  £3,372,  and  it  would  have  been  more 
to  the  purpose  if  a  real  attempt  had  been  made  to  strengthen 
the  company's  position.  A  long  leasehold  property  in  Long 
Acre  was  purchased  in  August  last,  bringing  the  value  of  the 
property  up  to  £322,251,  yet  all  that  can  be  shown  in  the  way 
of  reserves  are  the  leasehold  redemption  fund  of  £4,592,  the 
special  repairs  fund  of  £7,915  and  the  suspense  account  of 
£2,268,  representing  premiums  on  capital  issued,  a  miserable 
record  for  a  company  which  boasts  an  existence  of  21  years. 
Floating  liabilities  have  risen  by  £1,447  to  £3,607.  while  another 
,£5,225  has  to  be  found  for  the  final  dividends  and  bonus  just 
announced,  and  against  these  sundry  debtors  are  £929  up  at 
£1,326  and  cash  is  £117  higher  at  £4,415-  It  is  true  that  in 
addition  the  company  owns  1,000  £5  shares,  25s.  paid  in  the 
Vale  Estate,  Limited,  and  has  lent  that  company  £7,623,  in- 
cluding accrued  interest,  but  these  are  hardly  assets  which  can 
be  realised  "  on  the  nail,"  and  the  company  will  evidently  have 
to  borrow  to  carry  out  the  generous  intentions  of  the  directors. 

Hammond's  Bradford  Brewery  Co.,  Limited. 
Profits  and  rentals  for  the  year  ended  September  30,  after 
providing  for  had  and  doubtful  debts,  repairs  to  plant  and  pro- 
perty, &c,  amounted  to  £25,133.  and  with  £4,686  brought  for- 
ward gave  a  total  of  £29,819.  Debenture  interest  and  prefer- 
ence dividend  having  been  paid,  the  ordinary  shares  receive 
8  per  cent,  for  the  year,  £500  is  transferred  to  the  special  reserve 
in  respect  of  liability  under  the  Licensing  Act,  £2,520  to  general 
reserve,  and  £1,000  to  insurance  fund,  leaving  £5,299  to  be 
carried  forward.  Additions  to  real  estate  during  the  year 
amounted  to  £760,  and  £853  was  'written  off,  leaving  this  item 
at  £4I7,i22,  plant  is  valued  at !  £7,010  and  stock-in-trade  at 
£19,679.  Against  these  the  reserve,  less  £520  for  estimated 
loss  on  licensed  premises,  stands  at  £31,480,  and  as  the  issued 
capital,  including  £250,000-  in  debentures  is  only.  £400,000  this 
fund  is  necessarily  all  in  the  business.  Liabilities  to  sundry 
creditors  at  £10,614  exceed  book  debts  by  £2,709,  while  cash 
is  trifling,  at  £103,  and  although  loans  and  rents  come  to  .£2,594 


the  balance  dividend  just  declared  requires  £3,000,   and  it 
evident  that  a  pretty  heavy  sum  will  have  to  be  borrowed  to 
meet  these  obligations. 

Hodgson's  Kingston  Brewery. 

Gross  profit,  rents  receivable  and  transfer  fees  made  up  a 
total  of  £59,946  in  the  year  to  September  30  and  the  nett  balance 
was  £39,692,  raised  to  £45,200  by  the  sum  brought  forward  and 
interest  on  loans.  Debenture  and  other  interest,  compensation 
fund  charge  and  £700  reserved  for  extension  of  the  bottled  beer 
trade  are  among  the  more  important  charges  against  this  credit, 
the  nett  balance  being  £25,409.  From  it  the  shareholders  receive 
dividends  aggregating  10  per  cent,  with  a  trifling  drop  in  the, 
carry  forward  to  £5,409.  Unhappily  the  finances  are  not  so 
good  as  the  profits.  The  rebuilding  of  three  licensed  houses 
meant  an  addition  of  £3,587  to  the  property  account,  raising  it 
to  £617,184,  and  against  that  the  only  depreciation  allowance 
is  the  £1,335  written  off  leaseholds,  which  is  surely  insufficient. 
General  reserve  remains  at  £65,000  and  there  is  the  trustee  fund 
of  £76,900  for  the  redemption  of  first  mortgage  debentures.  A 
temporary  loan  of  £84,900  is  secured  by  the  deposit  of  £92,900 
permanent  debenture  stock,  but  the  liquid  assets  are  anything 
but  lavish. 

Hugh  Baird  and  Sons,  Looted. 

After  meeting  all  charges  and  making  provision  for  deprecia- 
tion the  nett  profits  of  this  business  of  maltsters,  barley  and 
hop  merchants  for  the  year  ended  August  31  amounted  to 
£8,568.  To  this  is  added  £606  from  the  previous  account, 
making  £9,174  to  be  dealt  with,  and  after  providing  for  prefer- 
ence dividend  the  ordinary  shares  receive  6  per  cent,  and  £500- 
is  written  off  investments  leaving  £503  to  be  carried  forward. 
During  the  year  the  old-established  business  of  Messrs.  Corder 
and  Haycraft,  London,  was  acquired,  and  the  capital  account, 
including  goodwill,  now  amounts  to  £122,387,  but  against  this 
there  is  a  reserve  of  £16,000,  of  which  £6,193  is  separately  in- 
vested. In  connection  with  this  purchase,  the  company  has, 
had  to  raise  a  loan  of  £18,000,  but  the  open  position  otherwise 
is  satisfactory  enough,  liabilities  to  sundry  creditors  and  on 
bills  payable  amounting  to  £15,210  against  £25,621  to  come  in 
from  sundry  debtors,  and  £8,680  in  cash  and  bills,  while  stocks 
come  to  £41,046. 

Cuba  Submarine  Telegraph  Co.,  Limited. 
Traffic  receipts  in  the  six  months  to  June  30  were  £23,107, 
interest  on  investments  was  £1,643,  an(^  transfer  fees  produced 
£6,  a  total  of  £24,756.  Expenses  were  £6,572,  leaving  £18,184, 
while  £6,791  was  brought  forward,  giving  a  sum  to  be  dealt 
with  of  £24,975.  Of  this  £5,676  has  been  placed  to  the  reserve 
against  loss  on  investments,  and  £5,000  added  to  the  reserve 
fund.  Preference  dividend  requires  the  usual  £3,000,  and  after 
paying  6  per  cent,  on  the  ordinary  shares  there  remains  £6,499 
to  be  carried  forward.  The  revenue  showed  a  very  large  in- 
crease over  tbo  corresponding  period,  partly  due  to  the  excep- 
tional press  and  other  traffic  arising  from  the  earthquake  in 
Jamaica.  The  company's  reserve  fund  now  amounts  to  £103,000 
or  almost  50  per  cent,  of  the  capital  outlay. 

Royal  Mail  Steam  Packet  Company. 
In  their  interim  report  the  directors  state  that,  in  addition  to- 
the  new  twin-screw  mail  steamer,  the  Avon,  delivered  by  the- 
builders  in  June  last,  a  new  and  somewhat  larger  vessel  was 
launched  in  September  last,  which  is  to  be  employed  in  the 
Australian  mail  service.  Three  cargo  steamers  of  good  carrying 
capacity  have  also  been  purchased,  and  these  new  vessels  bring 
the  total  tonnage  of  the  fleet  as  at  October  29  up  to  204,268  tons, 
exclusive  of  the  10  launches  owned.  Apart  from  the  informa- 
tion that  the  new  passenger  service  between  Southampton  and 
Havana  and  Mexican  ports  has  been  regularly  maintained,  the 
other  items  in  the  report  are  merely  a  repetition  of  what  the 
company,  with  its  usual  care  to  keep  shareholders  fully  in- 
formed of  all  important  details,  has  already  announced  by 
special  circulars.  The  usual  interim  dividend  at  the  rate  of  5, 
per  cent,  per  annum  is  declared  on  the  preference  stock. 

Liverpool  and  North  Wales   Steamship  Co.,   Limited. 

Considering  the  wretched  summer  we  had,  it  is  not  surprising 
to  find  a  sharp  drop  in  this  company's  profits  for  the  year  to 
October!  4.  Income  was  £40,051  and  expenditure  £26,584, 
leaving  £13,466  nett,  which  interest  and  transfer  fees  raised  to- 
£14,077.  This  is  a  decline  of  something  near  £5,000,  but  the 
allowance  for  depreciation  is  lowered  a  good  deal  to  £5,216,  and 
when  all  other  charges  are  provided  the  balance  over  is  £3,301 
against  £5,078.  This  means  a  drop  in  the  dividend  from  6  per 
cent,  to  5,  nothing  for  the  reserve  compared  with  £2,000,  and  a 
considerable  shrinkage  to  £1,335  *n  the  credit  carried  forward. 
Reserve  remains  at  £7,000  and  the  steamers  are  valued  at 
£80,050,  one  small  boat,  costing  with  improvements  £2,745, 
having  been  added,  while  the  allowance  for  depreciation  is 
£5,195.  In  other  ways  the  position  looks  healthy,  and  next 
year  things  may  look  up  again,  although  the  cost  of  coal  which 
affected  last  year's  profits  will  probably  continue  an  adverse 
factor. 

Consolidated  Estates  Co.,  Limited. 

During  the  year  ended  June  30  this  company  gathered  a  crop- 
of  1,963,402  lbs.  of  tea,  which  was  138,400  lbs.  more  than  the 
estimate,  and  was  the  largest  outturn  in  the  company's  history. 
On  this  the  nett  average  price  realised  was  6.4od.  compared 
with  5.62d.,  producing  £52,238,  in  addition  to  which  16,441  lbs. 
of  rubber  were  sold  at  an  average  of  4s.  4%d.>  yielding  £3,596. 
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c,  cardamoms,  and  Othei  produce  gave  £928,  sales  in 
'  ilombo  £90  182,  making  a  total  revenue  of 

,57,947,  of  which  coati  of  cultivation,  &c.,  tooli  £39,847  and 

mus  ti  itendenti  £837,  leaving  a  balance  of  £17, 2'''- 

Wing  £1,171    brought  |8  from   mi 

ic  amount  available,  after  meeting  administral  es  and 

debenture  interest  for  fifteen  m  into  .  wa>  £14,946.     I'm  lerence 
lividend  having  been  paid,  the  ordinary  1  ive  a  divi- 

srod  of  to  per  cent,  and  a  bonui  of  4  per  cent.,  and  £4.- 
len  set  aside  for  the  redemptioi  ore    at  103  in  accord- 

ance with  the  articles  (jf  as,soi  iation,  win-  li  provide  that  no  divi- 
nd  can  be  paid  on  the  ordinary  sharea  unleM  j  per  cent,  of  the 
debentures  have  been  repaid  in  that  year,  and  that  after  a  non- 
1  umulative  dividend  of  to  per  cent,  has  been  distributed  not 
less  than  another  5  per  cent,  of  the  outstanding  debentures 
must  be  redeemed.  Of  the  surplus  still  remaining  £i,oo- 
transferred  to  reserve,  making  it  £5,000,  and  £1,143  is  carried 
forward.  A  new  estate  for  rubber  cultivation  was  purchased 
during  the  year  at  a  cost  of  £5,849,  making  the  cost  of  the  estates, 
'  ss  £23,400  for  debentures  redeemed,  £124,449;  but  the  f 
id  extension*  account  has  been  written  down  by  the  appropria- 
i  £3,850  realised  as  premium  on  an  issue  of  1,100  ordinary 
shares  of  £10  each  made  in  June,  and  now  stands  at  the  purely 
nominal  figure  of  £542.  Sundry  creditors  of  £1,581  are  balanced 
by  an  identical  amount  for  sundry  assets  in  Ceylon,  while  the 
balance  in  the  hands  of  the  general  managers,  Messrs.  Arbuth- 


.. 


ot,  Latham  and  Co.,  is  £12,077. 

Kintyrk  Tea  Estates  Co.,  Limited. 


The  crop  of  tea  for  the  twelve  months  ended  June  30  showed 
an  increase  of  33,132  lbs.  at  539,485  lbs.,  and  the  nett  proceeds, 
after  providing  for  home  charges  and  £268  for  superintendents' 
mmission,  were  £4,779.  With  £283  brought  in  the  amount 
ailable  was  £5,002,  of  which  £250  is  written  off  for  wear 
and  tear  of  machinery  and  £200  is  reserved  against  coast  ad- 
vances outstanding.  Then  the  ordinary  shares  receive  a  divi- 
dend of  it.  and  £1,200  is  added  to  rubber  extension 
account,  leaving  £162  to  be  carried  forward.  Outlay  on 
1 -tates  during  the  year  amounted  to  £2,126,  of  which  £1,383 
was  on  rubber  development  and  £744  on  purchase  of  land, 
1  the  property  now  stands  in  the  books  at  £66,770  or  nearly 
£51  per  acre.  The  capital  is  only  £65.000,  and  as  the  company 
lias  no  accumulations  beyond  the  amount  set  aside  for  rubber 
Itivation  it  is  having  a  hard  struggle  to  make  ends  meet, 
abilities  to  sundry  creditors  are  not  very  heavy  at  £1,358,  but 
,250  lias  to  be  found  for  the  dividend  just  declared,  and  to 
t  these  there  are  £1,694  to  come  in  from  sundry  debtors  and 
,170  in  rash.  Coast  advances  were  increased  by  £78  to 
1,236,  but  these,  although  reported  to  be  good  by  the  agents 
d  superintendents,  cannot  be  considered  an  immediately 
Usable   asset. 

Sadlss  and  Co.,  Limited. 

This  is  a  company  of  manufacturing  chemists  and  tar  dis- 
tillers, which  owns,  amongst  other  things,  the  patents  for 
alizarine    and   other   proi  1    by   dyers,  but    its   prosperity 

is  nothing  to  boast  of.  The  several  works  are  said  to  have  been 
busily  employed,  and  the  accounts  for  the  twelve  months  ended 
June  30  show  an  improvement  compared  with  the  previous  year, 
.ill  that  can  be  squeezed  out  for  the  shareholders  is  a  me, 
pel  rent.  In.  hiding  £2,004  brought  forward,  the  available 
balance  was  £21,150,  of  whirl)    in:  itures  and  pre- 

barea   and    income-tax  took  £5,088,   and    the  above-men- 
tioned  dividend    £4,226.     Renewals   and   maintenance   of   works 
d  properties  then  absorbed  £4.112  and  directors'  and  auditors' 
ne  to  £856,  after  which  £2,660  was  written  off  for  depre- 
tion    of    plant    and    £l,200    off    special    expenditure    account, 
ving  £3,014  to  be  carried  forward.     Outlay  on  capital  account 
r  the  year  was  £4,470.   but   this  was  met  by  £1,810  received 
ales    of   plant,   iVx.,    and    the   amount   written    off   out  of 
.  leaving  the  item  at  the  old  figure  of  £255,708.    Patents 
ied  at   no    more   than   £596,  but   there   is   still    £2,215   of 
e  special  expenditure  to  be  written  off.  while  anything  in  the 
ture    of    a   reserve    is    conspicuous    by    its    absenre.      floating 
bilities  are  heavy  at  £27.(100  against  £12,815  to  come  in  from 
debtors  and"  stocks  valued  at  £18,245,  while  cash  in  hand 
noiiiiis  to   no  more  than  £252. 

Weaves  and  Co.,  Limited. 

Profits  of  this  Swansea  business  of  corn,  grain,  and  feed  dealers 

r  the  vear  ended  June    io  were  £23,597,  ar>d   a',er  wr'tn 

5,502  for  depreciation  the  nett  balance  was  £18,095.     To  th'"1 

as  added  £19,760  brought    forward   giving   a   total   of   £37,855 

be  dealt  with,  out  of  which  the  preference  dividend  is  paid. 

d  the  ordinary  shares  receive  a  dividend   of   10  per  cent,   and 

of  2  per  cent.,  leaving  £23.45(1  to  1,c  carried  to  the  new 

ount.     Additions   to    capital    account   for   the  twelve   months 

unted)  to   £14,071.    3Q    that   this   item    is   up   by   £o.47°  on 

.lance  at  £88,405.     Stocks  are  valued  at  £88,667,  and  beyond 

;,<>.>:;  from  premium  on  shares  issued  in  December,  189; 

erve  has  been  accumulated.     Current  accounts,  however,  are 

_y  much  in  the  company's  favour,  as  against  £42.292  due  to 

realtors  there  are  £77,700  to  come  in  from  debtors  and 

3,950  in  rash. 

Wilsons   AMD  CLYDE   Com    Co.,   LIMITED. 
The  directors  complain  that  the  output  of  the  collieries  during 

II  twelve  months  ended  August  31  w.i-  very  nmeh  retarded 
■ing  to  irregular  working  of  the  miners  and  the  unsatisfactory 
irking  of  the  mineral  traffic  by  the  railwav  companies.  This 
is  the  more  unfortunate,  owing  to  the  increased  demand  and 
nsequent  advance  in  prices,  but  in  spite  of  all  the  drawbacks 
there  does  not  seem  to  have  been  much  cause  for  gruml 
It  is  admitted  that  the  company  was  enabled  fully  to  take  advau- 
e  of  the  market   at   most  oi  the  collieries  arid  gross  pi 


amounted  to  £99,062.     Wagon  hire  account  gave  £8,447,  work- 

1 1 1   and  interest  and  transfer  fee*  ,/ 
and    with    £13,864    brought     forward     the     total     income     wa» 
£126,852.       After     providing    for    administration    charges    and 
£19,511    for   depredation  the  nett   surplus  came  to 
II  of  which  the  preference,  dividend  U  paid  and  the 
iy  shares  receive  dividends  aggregating  22s.  6d.   per  £3 
share,  leaving  / 2  ,,,  more  to  be  carried  to  the  new 

It.      The    1  ipany    seems   excellent,   aa 

valued    at    £206,562    there    is    a   contingency 
41,     Liabilities,  including  £14,0)^  for  royalties 
lords  COOM  to  £44,162,  but  debtors  owe  £55,142. 
1  )  and  cash  and  investments  total  £143,. 
NATIONAL    Saik    UkI'osii    Co.,    LOOTED. 

from  all  source*  for  the  year  ended  September 
30  amounted  to  £17,566,  and  with  £238  brought  forward  gave 
a  total  of  £17,804  of  whi<h  £5,759  was  retained  as  nett  profits. 
Preference  dividend   having  been    paid,   £320   is    transferred   to 
leasehold   sinking  fund,  and  the  ordinary  shares  receive  4  per 
cent,   leaving  £319  to  be  carried   forward.     The   directors  an- 
e  that  a  new  lease  has  been  obtained  for  the  company's 
on  House  premises  for  a  period  of  80  years  from  < 
mas,    1906,   at   an   increased   rent   of  £250  per  annum.     These 
es  stand  in  the  balance-sheet  at  £119,551   against  which 
king   fund   amounts   to   £3,750  and   constitutes  the   only 
reserve  the  company  has.     Creditors  at  £4,916  exceed  debtors  by 
£1,940,   but  cash  comes  to  £2,692  and  there  are  also  invest- 
ments valued   at  £3,828. 


TRADE     AND   PRODUCE. 

Whkat.— Markets  have  been  quieter  and  business  checked  by 
one  or  two  adverse  influences,  the  American  financial  posi- 
tion for  one,  the  rise  in  the  Hank  rate  for  another,  and  prices 
have  shown  some  irregularity.  Millers  in  general  are  holding 
good  stocks  andy  won't  purchase  at  present,  though  sell' 
offering  small  concessions  for  spot  parcels.  Prices  range  about 
id.  per  cental  lower  than  a  week  ago  for  Knglish  wheat  and 
American  winters,  while  other  foreign  is  being  held  at  about 
6d.  advance.  Farmers  are  bringing  forward  fair  supplier,  and 
still  obtaining  a  high  average  for  them,  last  week  deliveries 
amounting  to  77.173  OTS.  averaging  {5a,  (jd.,  against  69,920  qrs. 
averaging  26s.  7d.  in  the  same  week  of  last  year.  Imports  are 
high  this  week  at  574.17!  qrs.  against  327,903  a  year  ag  1 
the  quantities  of  wheat  and  flour  on  passage  to  the  United 
Kingdom  show  very  little  decrease.  1,975,000  qrs.  are  said  to  be 
on  their  way  to  the  United  Kingdom  against  1,980,000  last  week, 
and  1,930,000  to  the  Continent  against  2,005,000.  American 
markets  were  considerably  excited  for  a  day  or  two,  fluctuating 
wildly  under  the  financial  upset,  but  the'y  calmed  down  again, 
h  still   subject  to  rapid  fluctuations. 

(olios  (from  our  Manchester  correspondent). — The  tone  of 
our  market  during  the  past  week  has  been  rather  irregular. 
Buyers  of  yarn  and  cloth  have  lacked  confidence  in  the  position 
of  affairs,  and  business  has  been  carried  on  on  a  generally  small 
scale.  The  fluctuations  in  the  price  of  American  cotton  have 
been  considerable,  and  have  disturbed  business  in  most  direc- 
tions. There  seems  to  be  very  little  probability  of  free  buying 
until  more  definite  news  comes  to  hand  relating  to  the  prospects 
of  the  American  crop.  No  reliable  estimate  has  yet  been  pub- 
lished. Killing  frosts  are  said  to  have  taken  place  in  certain 
States,  but  advices  generally  point  to  good  progress  being  made 

9.  The  forward  movement  is  rather  u 
factory,  but  some  authorities  consider  that  owing  to  the  financial 
difficulties  in  America  planters  will  have  to  liquidate  before 
long.  Egyptian  cotton  has  not  shown  very  much  change,  and 
there  is  nothing  particularly  new  so  far  as  the  outlook  for  the 
crop  is  concerned.  In  piece  goods  for  export  sellers  have  met 
with  a  rather  discouraging  demand.  Owing  to  the  uncertainty 
of  the  future  course  of  values  offers  have  been  withdrawn,  and 
shippers  have  preferred  to  look  on  and  await  future  develop- 
ments. Odd  sales  for  Japan  have  been  arranged  in  shirtings, 
and  more  business  is  offering.  India  bids,  at  the  present  time, 
are  unsatisfactory,  and  China  is  generally  quiet.  Here  and  there* 
mal  orders  have  been  mentioned  for  Egypt,  and  goods 
which  have  been  held  back  in  Manchester  are  being  exported 
more  freely.  South  American  markets  have  not  been  active, 
but  fair  offers  have  been  mentioned  now  and  again.  Home  trade 
goods  have  moved  off  quietly,  buyers,  for  tBe  most  part,  acting 
with  caution.  1-Tannelettes  are  healthy,  with  a  good  consump- 
tive demand.  Very  little  relief  is  in  sicht  for  producers  of 
printing  cloths,  and  certain  lturnley  manufacturers  find  their 
storks  accumulating  at  the  sheds.  Heavy  good*,  such  as 
Cloths  and  Mexicans,  are  generally  slow,  and  where  business 
is  arranged  makers  have  to  be  satisfied  with  a  very  narrow 
margin  of  profit.  In  American  yarns  for  home  use  a  quiet  busi- 
ness has  been  put  through,  but  the  production  of  the  spindles 
ireely  been  sold.  Medium  numbers  are  still  fairly  healths*. 
but  here  and  there  signs  are  beginning  to  show  themselves  of 
spinners  being  easier  to  deal  with.  There  has  not  been  much 
in  shipping  yarns  for  any  market.  India  buvers  appear  to 
have  orders  to  place  when  cotton  settles  down.  Bolton  spinnings 
remain  firm  and  strong  in  the  finer  numbers.  A  quiet  be 
en  put  through,  chiefly  in  small  lots  for  distant  mo 

Sir    Jacob    Behrens    and    Sons    give    an    abstract  from   the 
ginners"   report,   published  last  week,  and  state  that  the  total 
number  of  bales  of  American  cotton  ginned  up  to  Octob, 
were  4. 40-. 000,  as  against  4^31.6.11   last  vear,  and  4,090,566  the- 
year  previous.     The  :•  without  effect  upon  the  market. 

a-  it  is  no  indication  of  the  sire  of  the  crop.     Mrvrs  Neill 
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point  out  that  whereas  the  amount  of  cotton  ginned  up  to  the 
same  date  in  the  two  previous  seasons  was  about  equal,  the 
ultimate  commercial  crops  varied  to  trie  extent  of  two  million 
bales.  Financial  troubles  in  America  have  been  very  acute 
during  the  past  week,  but  the  worst  appears  to  be  over,  and  a 
natural  reaction  has  set  in.  Prices  were  at  their  lowest  on 
Tuesday  last,  when  October  ''futures"  in  Liverpool  fell  to 
5.51.  A  substantial  advance  took  place  yesterday,  and  further 
progress  appears  to  be  imminent.  As  compared  with  the  quota- 
tions ruling  towards  end  of  August,  the  fall  in  prices  on 
Tuesday  last  amounts  to  about  ij^d.  per  lb.  Egyptian  cotton 
keeps  very  steady,  in  spite  of  the  poor  demand. 

\\\n  11..  —.Values  were  nominally  a  little  lower  towards  the 
end  of  the  week,  but  in  reality  top  makers  declined  to  make  any 
concessions  except  in  one  or  two  cases  of  a  large  order  for 
coarse  crossbreds,  when  a  buyer  might  get  them  for  about  %d. 
less.  Home  wools  have  shaded  off  a  little,  but  the  slightly 
lower  rate  has  not  weakened  the  market  which,  if  quiet,  is 
steady.  Spinners  are  busy,  and  the  manufacturing  trade  is 
much  more  active  than  it  was  a  short  time  ago,  merchants'  de- 
mands for  the  spring  being  for  all  classes  of  goods,  and  foreign 
and  colonial  markets  continuing  to  send  satisfactory  orders. 
The  prospect  of  the  blanket  trade  also  is  brighter.  Drapers' 
and  merchants'  stocks  are  lighter  than  for  some  years,  owing  to 
the  chilly  summer,  and  manufacturers  are  having  difficulty  in 
supplying  winter   demands. 

Coal. — The  outlook  for  tjie  trade  does  not  improve,  and  there 
are  signs  that  quiet  times  are  ahead.  Requirements  of  some 
foreign  markets  are  still  heavy,  and  business  in  parts  of  the 
country  is  as  brisk  as  ever  for  steams,  the  exports  from  Hull 
being  exceptionally  large.  But  they  are  mostly  to  the  Baltic 
ports,  and  partly  due  to  the  rush  that  is  being  made  to  gat 
cargoes  through  before  navigation  closes.  Elsewhere  demand 
has  slackened,  and  prices  are  going  downward.  It  is  even  re- 
ported that  one  or  two  merchants  are  trying  to  cancel  con- 
tracts for  forward  delivery,  and  paying  is.  per  ton  to  do  so. 
Welsh  steam  prices,  which  a  short  time  ago  were  from  22s. 
to  23s.  for  best,  are  now  from  17s.  6d.  to  18s.,  and  an  order 
of  30,000  tons  best  steams  is  rumoured  to  have  been  taken  at 
a  price  under  17s.  6d.   f.o.b. 

Iron"  and  Steel. — That  looked  for  autumn  revival  in  the 
pig-iron  trade  has  not  appeared,  and  markets  this  week  are 
more  pessimistic  than  ever.  Xo  confidence  is  expressed  in  the 
future,  and  buyers  are  only  giving  orders  for  early  delivery. 
Si une  inquiry  has  been  made  as  to  Cleveland  pig  for  1908,  but 
no  actual  transactions  have  occurred  as  makers  will  not  lower 
their  prices  sufficiently  to  please  buyers.  Yet  that  quoted  for 
Cleveland  warrants  on  Wednesday  was  the  lowest  but  one  for 
the  year.  As  to  the  hematite  trade,  it  is  even  worse.  Little  or 
no  business  is  being  done  in  the  Barrow  market,  particularly  in 
forward  deliveries,  and  in  East  Coast  hematites  it  Is  not  much 
better,  the  slack  news  in  the  shipbuilding  industry  being  re- 
sponsible for  most  of  the  depression.  The  finished  trade  in 
iron  and  steel  is  also  dull,  and  not  much  is  expected  of  it  till 
prices  are  reduced. 

Copper. — Markets  rose  rapidly  on  Monday,  important  business 
being  done  by  consumers  in  refined  copper,  and  at  the  response 
of  American  markets  to  the  higher  quotations  they  went  higher 
still,  reaching  £6y  for  December  dates  on  Tuesday.  Next  day 
prices  were  cheaper,  and  markets  again  unsettled  by  the 
financial  position.  Thursday  saw  renewed  activity,  cash  metal 
again  forced  up  to  £67  owing  to  numerous  buying  orders  to 
cover  short  sales,  but  after  that  ceased  prices  reacted  from  the 
highest,  closing  at  ^65  15s.  for  cash  and  ,£64  5s.  for  three 
months. 

Tin. — The  market  at  first  was  very  active  and  strong,  with 
widely  fluctuating  prices.  Eastern  prices  on  Tuesday  were  re- 
ported at  £153  10s.  c.i.f.,  and  this  market  touched  /151  10s.  for 
January  dates.  Then  it  reacted  to  ^145  in  spite  of  the 
continued  high  Eastern  advices,  whereas  on  Thursday,  when 
Eastern,  business  was  reported  as  low  as  ^147  c.i.f.,  values 
here  kept  fairly  steady,  the  favourable  statistics  issued  in  the 
afternoon  having  a  rallying  effect.  But  the  close  was  flat,  and 
prices  only  up  to  .£146  for  cash  and  ,£147  5s.  for  three  months. 
English  ingots,  £149  to  £150.  Messrs.  A.  Strauss  and  Co. 
give  the  visible  supply  as  11,324  tons  against  12,790  tons  a 
month  ago.  The  quantities  on  the  spot  and  landings  are  given 
as  3>339  f<>ns  against  2,808  tons  at  the  end  of  September.  The 
October  deliveries  in  London  are  1,596  tons  and  in  Holland 
1,358  tons,  making  a  total  of  2,954  tons  against  2,286  tons  for 
September.  The  Straits  shipments  aggregate  4,105  tons,  of 
which  3,010  tons  are  for  London,  435  tons  for  the  United  States, 
and  660  tons  for  the  Continent. 

Tea. — From  cables  received  by  Messrs.  W.  J.  and  H.  Thomp- 
son, it  seems  that  the  available  supply  for  the  United  Kingdom 
is  likely  to  be  some  ten  millions  less  than  in  1906-7,  and  this 
news  has  had  the  immediate  effect  of  raising  quotations  for  all 
teas  up  to  about  8'^d.  per  lb.,  though  bidding  for  the  better 
grades  has  been  slacker.  The  reduced  quantity  of  43,190 
packages  brought  forward  in  the  Indian  market  also  gave  a 
firmer  tone,  and  practically  nothing  was  obtainable  under  f%&. 
per  lb.  either  in  whole  leaf  or  broken.  40,224  packages  were 
sold  averaging  8.93d.  against  3q,iqq  oackages  averaging  7,g7d. 
in  1006,  and  it  is  remarkable,  says  Messrs' Cow,  Stanton,  and 
Wilson,  Limited's,  circular,  that  in  spite  of  the  high  price  of 
commonesl  teas,  the  average  from  the  commencement  of  the 
season  is  only.  .4od.  per  lb.  above  last,  season.  There  was 
a  slightly  dearer  market  also  fr  r  Ceylon  teas,  grades  uo  to 
qd.  being  J^d.  per  lb.  dearer,  and  in  commonest  kinds  nothing 
went  under  7j^d.    The  auction  was  small,  only  15,902  packages, 


which  helped  to  strengthen  the  tone,  as  did  also  the  fact  that 
quality  was  good,  and  export  demand  still  brisk.  S.ggd.  was  the 
average  price  tor  the  week  against  8.4od.  in  1906.  Since 
January  1  89,700  packages  of  Javas  have  been  printed  averaging 
7.3od.,  against  105,917  packages  averaging  5-85d.  in  the  same 
period  last  year,  and  at  this  week's  sale  of  1,089  packages  rates 
were  fully  maintained. 

Sugar. — The  market  improved  slightly  last  week,  says  Mr. 
Czarnikow,  in  anticipation  of  low  factory  figures,  but  when 
they  proved  to  be  as  high  as  last  October,  buyers  this  week 
were  less  eager,  May  moving  from  9s.  8}d.  to  9s.  gjd.  to 
cjs.  7$d.,  and  trade  in  refined,  which  had  been  much  better  for 
a  few  days,  likewise  fell  off.  The  tendency  did  not  even  im- 
prove when  a  small  transaction  to  an  outside  New  York  refiner 
was  reported,  as  the  other  American  refiners  have  and  can  get 
sufficient  cane  to  fill  their  wants.  Meantime  we  feel  the  absence 
of  last  season's  shipments  to  America,  as  the  exports  from 
(Germany  in  three  weeks  were  only  19,293  against  36,778  tons, 
and  the  world's  October  figures  are  likely  to  be  disappointing. 
The  position  will  improve  later  on,  when  a  Cuban  deficiency 
becomes  visible,  but  if  we  finally  add  the  Russian  excess  of 
stocks,  there  may  be  as  much  sugar  available  as  last  season, 
provided  Russia  allows  her  stocks  to  be  again  reduced  to  last 
year's  level,  which  is  hardly  likely.  The  great  unknown  factors, 
however,   are   consumption   and   shipments   elsewhere. 

Factory  estimates  issued  last  Sunday  gave  nearly  the  same 
total  as  in  October  last  year,  therefore  the  trade  thinks  we  shall 
have  a  similar  production,  but  the  figures  are  not  final,  and  will 
have  to  be  revised  later  on.  Most  of  them  correspond  to  ex- 
pectations. Only  the  Austrian  figure  is  high,  1,394,000  tons, 
Bohemia  showing  per  acre  12  per  cent,  more  roots  of  5  per- 
cent, better  quality,  while  in  Hungary  there  are  10  per  cent, 
less  roots  per  acre  of  18  per  cent,  better  quality,  the  area  being 
10  per  cent.   less. 

New  York  market  remains  unchanged  at  3.90  cents  for  96 
per  cent.  Centrifugals,  and  transactions  have  been  upon  a  most 
limited  scale,  the  want  of  confidence  caused  by  the  financial 
crisis  having  naturally  influenced  the  trade.  Landings  in  the 
three  ports  for  the  week  were  35,000  tons,  meltings  41,000  tons, 
leaving  stocks  at  212,000  tons. 


NEXT   WEEK'S    MEETINGS. 

Monday,  November  4. 

Aerated  Bread. — Cannon  Street  Hotel,  Noon. 

Australian  Commonwealth  Trust. — Salisbury  House,  3  p.m. 

Consolidated  Deep  Leads. — Salisbury  House,  noon. 

Dunlop  Rubber. — Hotel  Cecil,  noon. 

Electrolytic  Alkali. — Liverpool,  3  p.m. 

"  Irish  Times." — Dublin,  noon. 

J.  Hey  and  Co — Bradford,  11  a.m. 

Joseph  Lucas. — Birmingham,  noon. 

Lancaster  Banking. — Lancaster. 

Manchester  and  Liverpool  District  Banking. — Manchester,. 

Matthew  Brown  and  Co. — Preston,  11  a.m. 

Rosario  Drainage. — 52,  Moorgate  Street,  B.C.,  noon. 

Triumph  Cycle. — Coventry,  11  30  a.m. 

Tuesday,  November  5. 
Alexander,  Fergusson  and  Co. — Glasgow,  2.30  p.m. 
Amelia  Nitrate. — 78,  Cornhill,  E.C.,  noon. 
Carlton  Hotel. — Carlton  Hotel,  12.30  p.m. 
Champion  and  Slee. — Cannon  Street  Hotel,  12.30  p.m. 
Egyptian  Mines  Exploration. — Winchester  House,  11.30  a.m. 
Henry  Bucknall  and  Sons. — Cannon  Street  Hotel,  noon. 
Imperial  Continental  Gas. — Cannon  Street  Hotel,  2  30  p.m. 
Realisation  and  Debenture  of  Scotland. — Edinburgh,  1  p.m. 
Rover  Company. — Coventry,  noon. 
Wright  and  Greig. — Glasgow,  noon. 
Yenisee  Copper. — Broad  Street  Place,  EC,  3  p.m. 

Wednesday,  November  6. 
Alberta  Railway  and  Irrigation. — Winchester  House,  noon. 
Baku  Russian  Petroleum. — Winchester  House,  2  30  p.m. 
Charter  Trust  and  Agency. — Winchester  House,  1  p.m. 
Cleopatra  Copper. — Cannon  Street  Hotel,  5  p.m. 
Humber. — Cannon  Street  Hotel,  neon. 
Inverell  Diamond  Fields— Winchester  House,  11  a.m. 
Melbourne  City  Properties  Trust. — Winchester  House,  noon. 
Rochdale  and  Manor  Brewery. — Winchester  House,  noon. 
Salvador  Railway. — Winchester  House,  12.30  p.m. 
San  Paulo  (Brazilian)  Railway. — Cannon  Street  Hotel,  1  p.m. 
Second  Scottish  Investment  Trust. — Edinburgh,  4  p.m. 
Solderless  Tin.— Winchester  House,  11  a.m. 
Vallambrosa  Rubber. — Edinburgh,  12.45  P  m- 

Thursday,  November  7. 
Ansell's  Brewery. — Birmingham. 
Daimler  Motor  (1904). — Coventry,  11.30  a.m. 
East  Fingall  Gold  Mines. — Cannon  Street  Hotel,  12.30  p.m. 
Mexican  Railway. — River  Plate  Hou^e,  2.30  p.m. 
Pusing  Lama  Tin  Mines. — Salisbury  House,  1  p.m. 
Salvador  Railway. — Winchester  House,  2.30  p.m. 

Friday,  November  8. 
Colorado  Nitrate. — Liverpool,  3.30  p.m. 
Henry  Bull  and  Co. — Winchester  House,  11  am. 
Lady's  Pictorial  and  Sporting    and    Dramatic    Publ;s'-.ing.  — 172,. 

Strand,  W.C.,  12.30  p.m. 
Liverpool  Nitrate. — Liverpoo',   3  p.m. 
Scottish  Australian  Mining. — Winchester  House,  noon. 
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COMPANY     MEETINGS. 


A.  AND   F.  PEARS. 
vn\ru>   PROGRESS  Oi   THE   BUSIN1  rRONG 

FINANCIAL    POSH  ion    REPOR1  ED. 
fifteenth     rdioarj 

of   A.  ami   1  ■'.    Pears,  Limited,    »  at   the 

Hi- 11  ant,  Mr.  Andrew  Peai    pre  iding. 

'he  ■■  I  dward   Praill,    F.C.I.S.)   read  11 

port  0!  tin 
The  (  li.iii  !    idii      and   '   ■  0  have 

to  tell  Mr.   Barratt,  who  ha  d  over  our  meet- 

ible  to  be  with  us  to-day.    He  has 
ind   although    b«   has  turned  the 
"Id  not  let  him  come  out  to-day,  so  1  am 
his   place.       With    his   indomitable   energy,    however,   he 
has  even  on  his  sick-bed  dictated  lied  the  re- 

marks he  would  have  made,  and  1  wilL  now  call  upon  the 
secretary  to  read  them  to  you. 

secretary  then  read  Mr.  Ilarratt's  statement,  as  follows  : 
id  Gentlemen, — Tins  is  the  fifteenth  year  that  we 
e  had  the  pleasure  of  welcoming  you  here  in  order  that  we 
may  tender  you  an  account  of  our  stewardship,  and  as  it  has, 
in  the  past,  always  met  with  the  expression  of  your  complete 
satisfaction,  we  anticipate,  with  the  fullest  confidence,  the  re- 
newal of  your  approval.  At  these  meetings  it  has  been  our 
practice,  first  of  all,  to  look  into  the  trading  account  for  the 
1 .  ,  and  then  to  our  balance-sheet  for  our  financial  position, 
which,  brielly,    I  proceed  to  do,   as  th  and  report  in 

ir   hand-:   require  but    little  comment.      The  year  which  has 
!  unexampled  increase  in   the  trade  of 
this  country  with  the  world,  its  total  value  eclipsing  that  of  any 
other  two  nations  combined  ;   and  in  this  we  have,  fortunately, 
in  -,   participated,   the    result  being  an   increase  of 

this  year  amounts  in  the  gross  to  £109,659,  and 
winch  would  have  been  considerably  more  if  the  cost  of  raw 
mad  in    the  early    years   of    the    company's 

existence,     Against   this    the   total    expenses    for    the   year    as 
ted  in  the  accounts  amounted  to  £102,040,  including   a 
ehold    redemption,    but   also   a 
quite  uni  set  aside  fol  depreciation  of  plant,  &c. 

We    had    thru    a,    balance   left   of   .£07,325    as   a    nett    profit,    and 
adding  thereto  the  £2,090  brought  forward  from  the  preceding 
ir,    we   bad   at   the   termination  of  the  financial  year  £69,415 
to  deal  with.     After  payment  of  the  debenture  interest  for   the 
1 .  /  [0,000,  and  the  interim  dividend  on  the  preference  shares 
the  ordinary  shares  £10,400,  we  have  an  un- 
fl  of  £43,015,  the  disposal  of  which  we  recom- 
mend to  you  as  follows  :—  In  the  payment  of  the  balance  of  the 
di\  1  the  preference  shares,  £6,000,  and  the  paymi  at  oi 

a  final  dividend  upon  the  ordinary  shares  for  the  half-year  ended 
June  loth  last  at  the  rate  of  12  per  cent.,  making  10  per  cent, 
for  the  year,  £15,600;  and  to  the  deferred  shareholders  10  per 
cent,  for  the  whole  year  on  their  150,000  shares  £15,000,  making 
:  ital  oi  £36,600,  thus  leaving  a  balance  of  £0,415,  which  we 
BOuld  be  carried   forward. 

KKSF.kVK     AMI     IlKl'kKl   I A  HON, 

It  may  be  asked  why,  out  of  this  sum,  we  have  not  placed  the 
customary  £5,000  to  reserve/  Well,  with  every  regard  for  sound 
finance  we  were  sorely  tempted  to  distribute  £5,000  more  as 
increased  dividend,  divided  equally  between  the  ordinary  and 
deferred  shari  In  view  of  the  fact  that  at  one  fell  swoop 
we  have  recently  knocked  off  the  sum  of  no  less  than  £90,000 
from  the  cost  of  our  goodwill,  and  as  we  have  continuously 
said  with  0  depreciation  (standing  now  at  £90,767)  that 

it  is  very  largely  unnecessary,  and,  indeed,  is  a  sum  which 
could  not  possibly  be  required  for  any  such  purpose,  it  CO 
quently  is  really  a  reserve,  and  I  am  strongly  of  opinion  that 
hould  transfer  at  least  £60,000  ol  it  to  our  reserve  account, 
making  the  general  reserve  account  stand  at  £124,203.  I  may 
here  remark  that  the  fact  of  a  depreciation  account  for  plant 
ig  but  little  necessary  in  our  case  may  be  illustrated  by  the 
homely  instance  of  a  knife  with  the  blade  worn  out  and  a 
blade  substituted,  and  the  handle  worn  out,  and  a  new 
handle  substituted.  No  depreciation  is  required  for  the  knife, 
and  but  a  small  de  necessary  with  our  own 

Plant,  alv  ;,  as  it  is,  kept  up  tn  date.     In' view,  howi 

of  the  fact  that  we  have  a  further  depreciation  upon  our  gilt- 
edged  investnn  nts  of  £5,000  during  the  past  year,  which  we 
hope   is  but    i  we   have  resolve, 1   to   carry    forward   the 

amount,  and  await  the  result  of  the  current  year's  trading  before 
deciding  how    it   sh  appropriated,      We   reported   at   our 

that    trade   bad    increased,    and    it    will    h 

t    ,that    it    has    not    only 
increased  in  the  past  financial  year,  but  ci  ntinuea  to  do 
date.     1  Vpplau  .  1    All  these  facts  and  figures  are  entirely  satis- 
fa<  1  we  have  been 

prophesy,  they  will  be  equally  so  to  you.      1  ,n  of  the 

trt  with  n  I  ion  of  our  capital,  which 

*  ted    upon    at   th  and 

July    11    of  thi  obtained   until  soiue  time  after  the 

1  year.    The  recapitalisation  of  the 

it,  from  wlmh  date  the  ordinary  sh 

ind  at  £3.20,000,  and  the  deferred  she 
the    report    you    will    have   seen    that,    had    the   Court    sancti 
the  1  ii.ei  inancial  year,  th 

'on!,!  "..:  a  dividend  vr  cent,  for  the  j 


I  BC     HVAM  IA! 

Our   financ  ial   portion    I   think   we  may  regai  about 

as  sound  as  that  of  the  Hank  of  England,  which  is  saying  a  good 
deal,  but  not  I  -(applause)— for  as  you  will  have  seen, 

we  owed  only  £32,646  to  ordinary  trade  creditors,  and  £364  for 
unclaimed  dividends,  whereas  against  that,  trade  debtors  owed 

ivable  for  another  £14,405,  together 
paid,     further,    we   had    at   our   banker 
London   and    New  York  a  (ash  balauc 

ments  in  Consols,  Metropolitan  Con  olidated  Stock, 

Debentin  her   worth   at   cost  £132,790 — say,   in    almost 

liquid  assets  very  little  short  of  a  quarter  of  a  million,  lets 

e,  iation    ,1   in  We  have  already  referred  to  the 

leciation,  by  a  further  £5,000  of  these  investments,  making 
a  total  di  a   of  £18,938,  which 

es,    and   it   is  worth   while   to  note   that  the  most  gilt-«d 
security  vn  debentures,  for,  wher>  sols 

ropolit&n    Consolidate  aether    have  depreciated 

£20,338,  our  own  debentures  came  to  their  relief  to  the  extent 
of  about  £1,400,  as  a  result  of  their  appreciated  value,  so  that 
they  now  take  the  place  of  Consols  as  :'our  premier  security." 
(Applause.)     This  continued  depreciation  necessarily,  of  course, 
es  from  the  natural  law  of  supply  and  demand,  and  we  hope 
has   touched  bottom,  and,  when  the  reaction  comes,  as  come 
it  must  both  nationally  and  socially,  we  shall,  with  the  abandon- 
,t  of  our  present  extravagant  habits  of  living  and  a  return 
to  thrift,  have  more  to  invest  with  less  occasion  to  seek  for  high 
rates  of  interest,  which,  as  Palmerston  said,  meant  bad  secur. 
but   he,    unlike   us,    had   not   the    good   fortune  to   be   a    Pe 
shareholder.     (Laughter.)     It  will   interest  you   to  refer  to  the 
prospectus  by  means  of  which  we  induced  you  to  become  s! 
holders  in  this  company,  wherein  you  will  find  that  we  said  that 
we  estimated  a  profit  of  £63,000  per  annum,   "after  provn: 
for  directors'  remuneration  and  management  expenses,"  and 
will  find  that  we  have  much  more  than   realised  our 
tions.     1  Hear,   hear.)     With   this    short   address  I  now  leav. 
you,  with  fullest  confidence,  the  expression  of  your  opinion  upon 
our  labours  for  the  past  year,  which  you  may  be  assured  will 
never  be   relaxed   whilst   health    and   strength   remain.     I   had 
hoped  to  be  personally  present  at  the  meeting,  but,  being  only 
newly  convalescent  from  a  serious  illness,  my  physician   does 
not  permit  me  to  come  out    to-day,   hence  1  have  asked    our 
secretary  to   read   my    address   to   you.     Mr     Pears,   our  vice- 
chairman,   and  my    friend   and  colleague  of  nearly    fifty  y< 
standing,  will  answer  any  questions  consistent  with  the  inter- 
of  the  business  which  you  may  desire  to  put.     (Applause.) 

The  Chairman  :  I  now  beg  to  move :   "  That  the  report  of  the 
directors,  together  with  the  annexed  statement  of  the  compa: 
accounts  to  June  30,   1907,  duly  audited,  be  now  received, 
proved,   and  adopted." 

Mr.  A.  T.  Hollingsworth  seconded  the  motion. 

The   Chairman    then    invited   questions   or    remaiks   from   the 
shareholders. 

\    sUARKHOrilK.R'S  CONGR ATIT.AT 

Mr.    II.    W.    Birks   said   he   thought    his   fellow   shareholders 
ild   agree   with  him   in  admiring  the  energy  of  their  absent 
Chairman  in  preparing   so  admirable  an   address  as  that  which 
had  just  been  read  by  the  secretary.     He  thought  he  would 
expressing   the    general   feeling   of  those   present   when   he   said 
they  would  like  to  have  conveyed  to  Mr.   Harratt  an  expres 
of  their  deep  sympathy  with  him  in  his  recent  illness,  and  the 
delight  with  which  they  heard  that  he  was  now  recovering  from 
it.    (Hear,  hear.)     The  balance-sheet  submitted  was  so  eminently 
satisfactory  that   it   positively   disarmed   criticism  ;   but   even   at 
the  expense  of  harping  on  one  string  he  would  once  more  like 
to  put    in    a  plea   for  the  reserve  fund.     As  the  author  of  the 
scheme  which  culminated  in  the  rearrangement  of  the  capital, 
he  thought  they  had  reason  to  congratulate  themselves  upon  the* 
position   which  had    resulted   from  it.     Had  it  not  been   for  the 
delay  which  was  caused  by  legal  technicalities  the  scheme  would 
have  been  carried   through  earlier,  and  then  at  the  date  of  the 
balance-sheet  being  made  up  the  deferred  shares  would  hav  been 
out  of  existence,   in  which  case,  as  the  directors  had  told  them, 
the  ordinary  shareholders  would  now  have  been  enjoying  a  divi- 
dend of  1 2'  i    per  cent,   instead  of  10  per  cent.      He  was  not 
complaining  of  the  10  per  cent.,  because  when  a  company  had 
been   paying    a    dividend   of  that   amount   for  fifteen   years   the 
shareholders  ought  to  be  very  well  satisfied.     (Hear,  heard     The 
plea  he  wanted  to  put  forward  was  for  the  maintainence  of  the 
reserve  fund.     He  knew   the  Chairman,  and  his  colleagues  had 
given  the  shareholders  an  assurance  over  and  over 
only    had    the   provisions   made   been   adequate,   but   that   they 
had   really  been  unnecessary,   notably  so  in  the  case  of  the  de- 
preciation  fund.     He  could   readily  believe    that  was  the  rase, 
but  notwithstanding  that,  he  felt  sure  the  shareholders  as  a  b 
would   appreciate  the   policy   of  adding  to  the   re- 
the  future.     As  to  the  idea  which  Mr.  Harratt  had  foreshadowed 
in    his    address   of    diverting   some   £60,000  from    the  depre 
tion    fund   to  the   reserve  fund,   he   (the   speaker)   did   0 
the  shareholders  were  quite   competent  to  express  an 
He  thought,  however,  thev  might  say  that,  as  they  wer- 
fectlv  satisfied  with  the  figures  which  the  board  put  before  them 
from   year   to  year,   thev   could  be  equally  satisfied  with    regard 
ther  matters.     If,   for  instance,  they  were  satisfied  that  the 
profit  for  the  year  was  the  figure  which  the  directors  assm 
them    it   was.    the\    could   equallv   W  satisfied    when   the  board 
told  them  that  the  policy  in  the  past  had  been  to  accumulate 
unnecessarily   large    sum    for   the   depreciation    fund,    and    t? 
•  that   was    a  real  reserve  and  was  entitled  to  be 
ided,  and  as  shareholders   theie  was  no  reason   why   they 
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should   not   readily  acquiesce  in   the  bookkeeping   entry  which 
transferred  the   amount  from  the  one  item   to  the  other. 
THE    NEXT    BALANCE-SHEET. 

If  that  proposition  were  adopted,  when  they  met  again  a  year 
hence  and  had  a  balance-sheet  put  before  them — if  they  were  in 
a  congratulatory  mood  on  the  present  occasion  he  thought  they 
would  be  rather  more  exulting  then.  They  would  find  that  the 
goodwill  had  been  reduced  by  ,£90,000  by  the  operation  of  the 
extinction  of  the  deferred  shares,  and  they  would  find  the  reserve 
fund  augmented  to  the  extent  of  the  ,£60,000  referred  to,  and 
he  hoped  they  would  also  find  the  little  quota  to  the  reserve  fund 
for  which  he  was  always  pleading — namely,  ,£5,000.  Once  more 
he  would  congratulate  the  directors  and  his  fellow-shareholders, 
as  well  as  all  concerned  in  the  management  of  the  company, 
upon  such  a  very  good  statement  being  presented.     (Applause.) 

The  Chairman  said  that  there  was  one  point  he  might  men- 
tion in  connection  with  the  parable  of  the  old  knife  with  the 
new  blade  and  new  handle,  from  his  being  in  the  position  of 
superintendent  of  the  works,  he  knew  personally  that  that  was 
the  policy  which  had  always  been  adopted.  Even  during  the 
last  twelve  months  they  had  thrown  out  one  of  their  largest 
steam  engines  and  had  put  in  some  22  electric  motors  to  drive 
the  machinery,  and  this  had  all  been  charged  to  revenue, 
although  depreciation  had  been  written  off  by  the  accountants. 
This,  in  fact,  was  their  usual  practice. 

The  motion  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  E.  H. 
Byas,    Mr.   Hollingsworth  was  re-elected  a   director. 

Mr.  Hollingsworth  thanked  the  shareholders  for  this  renewed 
mark  of  their  confidence,  and  assured  them  that  his  best 
endeavours  would  always  be  devoted  to  the  interests  of  the  com- 
pany. 

THE  DIVIDENDS. 

The  Chairman  next  moved,  "  That  the  following  dividends  be 
now  declared  out  of  the  nett  profits  of  the  undertaking  for  the 
six  months  ended  June  30,  1907,  on  20,000  cumulative  prefer- 
ence shares  at  the  rate  of  6  per  cent,  per  annum,  making  with 
the  interim  dividend  6  per  cent,  for  the  year  ;  for  the  six  months 
ended  June  30,  1907,  on  260,000  ordinary  shares  and  numbered  1 
to  260,000  inclusive,  a  dividend  at  the  rate  of  12  per  cent,  per 
annum,  making  with  the  interim  dividend  10  per  cent,  for  the 
year;  and  for  the  year  ended  June  30,  1907,  on  the  150,000 
deferred  ordinary  shares  outstanding  on  June  30,  1907,  at  the 
rate  of  10  per  cent,  for  the  year." 

Mr.  Byas,  in  seconding  the  motion,  said  this  gave  him  the 
opportunity  of  expressing  the  opinion  that  they  all  ought  to 
consider  themselves  very  fortunate  that  the  result  of  the  year's 
working  had  turned  out  as  it  had  done.  (Applause.)  There  was 
•one  point  to  which  the  Chairman  had  referred  and  which  he 
(the  speaker)  wished  to  emphasise— namely,  that  it  was  not 
necessary  that  they  should  have  the  large  amount  of  depreciation 
at  present  shown  in  the  accounts,  because  the  works  were  always 
kept  well  up  to  the  mark.  Mr.  Pears  had  already  told  the 
meeting  that  a  considerable  expenditure  had  been  met  out  of 
the  revenue  of  the  year  in  improving  and  bringing  up  to  date 
the  works  at  Isleworth.  It  was  certainly  most  satisfactory  for 
every  shareholder  to  know  that  those  works  were  in  a  perfectly 
efficient  condition,  and  that  this  had  been  done  out  of  the 
revenue  of  the  year,  and  not  out  of  any  reserve  fund  or  anything 
of  that  sort.  That  was,  to  his  mind,  a  very  important  point. 
(Hear,  hear.)  The  past  year  had  been  a  very  successful  one, 
and  it  was  quite  clear  that  Pears'  soap  still  maintained  a  pre- 
eminent position  among  the  soaps  of  the  world.  (Applause.) 
He  thought  the  shareholders  would  all  agree  that  Pears'  soap 
was  the  best  of  all,  and  the  proof  of  this  was  that  the  business 
continued  to  increase.  He  might  add  that  from  all  the  evidence 
they  had  had  since  the  accounts  were  made  up  the  state  of 
things  which  existed  last  year  was  continuing  in  the  present 
year.     (Applause.)  r 

The  Chairman:  To  that  we  may  add  that  we  do  not  go  into 
■combines,  but  we  manage  our  own  business.     (Applause.) 

r  ,,  "l°,tm?  was  unanimously  adopted,  and  on  the  proposition 
of  Mr.  Manfield,  seconded  by  Mr.  W.  G.  Smith,  Messrs  Tur- 
-quand,   Youngs,   and    Co.   were  reappointed  auditors. 

lT<J'^Tench  ProP°sed  a  v°t«  of  thanks  to  the  Chairman, 
and  Mr.  t  ockett,  in  seconding  this,  said  he  was  sure  all  present 
regretted  extremely  the  fact  that  Mr.  Barratt  was  not  well 
enough  to  be  present.     (Hear,   hear.) 

The  vote  was  accorded  with  acclamation,  and  the  Chairman 
having  intimated  that  the  kindly  sympathy  expressed  by  the 
shareholders  with  Mr.  Barratt  would  be  conveyed  to  that 
gentleman  without  a  moment's  delay,  the  proceedings 
terminated.  5 


lives      in      London,      and     has     resigned, 
lost    our    auditor,    Mr.    Alexander    Ward," 
"and      Mr.     Nugent     was    elected     to     fill 
is     extremely     well     known     in     the     City, 


"We     have      also 

Mr.    Coles    added, 

that    vacancy — he 

and     will     be     a 


CLERICAL,  MEDICAL,  AND    GENERAL    LIFE 
ASSURANCE. 

The  eighty-third  annual  general  meeting  of  the  Clerical, 
Medical,  and  General  Life  Assurance  Society  was  held  on 
Friday,  November  1,  at  the  offices  of  the  society,  15,  St.  James's 
Square,  S.W.,  Mr.  Jno.  Coles  (the  Chairman)   presiding. 

The  Actuary  and  Secretary  (Mr.  Arthur  D.  Besant)  having 
read  the  notice  calling  the  meeting,  and  the  auditors'  report, 

The  Chairman  (Mr.  John  Coles)  began  by  alluding  feelingly  to 
the  loss  of  three  directors  through  death,  viz.,  the  aged  Pre- 
bendary Kempe,  for  nearly  50  years  a  member  of  the  board, 
Lord  Midleton,  also  an  old  and  valued  member,  and  Sir  Wm. 
Broadbent.      One    member,     Sir    John    Williams,     no    longer 


valuable  addition  to  our  auditors.  Those  who  are  studying 
the  fluctuations  in  prices  may  like  to  know  that  our  London  and 
North-Western  Railway  debenture  stock,  bought  over  forty  years 
ago,  and  since  converted  into  a  3  per  cent,  stock,  stands  in  our 
books  at  75  per  cent.  This  rose  to  124  in  1896,  and  is  now 
a  little  under  90,  so  it  will  be  seen  that  the  present  fall  in  price 
— or  depression — is  much  accentuated  by  the  inflation  prior  to 
the  war.  It  is  difficult  to  say,  with  any  precision,  what  is  meant 
by  depression  or  inflation,  as  the  uncertain  gold  supplies  and 
other  varying  conditions  prevent  our  fixing  a  normal  or  average 
price,  even  for  a  permanent  first-class  security  like  this.  I  am 
delighted  to  say  that  this  question  of  depreciation  has  not 
troubled  this  society,  and  our  income  from  interest  is  not 
affected  by  any  change  in  capital  values.  The  question  of  writ- 
ing down  securities  does  not  arise  here,  as  our  Stock  Exchange 
investments  were,  at  the  time  of  closing  our  books  on  June  30 
last,  worth  ,£108,000  over  the  cost  price  at  which  they  stand  in 
our  balance-sheet.  This  means  7  per  cent,  on  the  total  of 
,£1,495,243  in  fluctuating  securities.  I  think  that  in  showing  a 
surplus  like  this  in  these  times  we  stand  almost  alone,  and 
this  evidence  of  careful  management  will,  I  am  certain,  be  re- 
ceived with  great  satisfaction  by  all  our  agents  and  the  assured 
in  this  society,  and  it  should  prove  attractive  to  those  who  are 
selecting  an  office  for  assurance.  Our  mortgages,  all  on  pro- 
perty in  Great  Britain,  and  our  other  investments  are  well 
secured,  and  there  is  no  interest  overdue,  which  is  very  im- 
portant. But  there  can  be  no  doubt  that  the  most  notable 
feature  in  life  assurance  to-day  is  the  recent  rapid  growth  in 
endowment  assurances,  which  twenty  years  ago  stood  at  just 
under  ,£26,000,000,  and  now  stand  at  ,£217,000,000,  or  nearly 
half  the  'whole  life'  policies  recorded  in  the  recent  returns  to 
the  Board  of  Trade,  so  that  at  no  distant  date  some  life  com- 
panies may  have  to  provide  as  much  in  each  year  for  endow- 
ments maturing  as  for  claims  by  death.  We  are  here  to  meet 
the  wants  of  the  public.  This  partial  breaking  away  from  the 
old  life  assurance  road  is  significant  in  many  ways,  yet  the 
'  whole  life  '  plan  has  lost  none  of  its  attractive  features,  and 
the  desire  to  gain  the  largest  assurance  for  the  smallest  outlay 
is  still  fully  recognised.  Our  endowment  assurance  tables  are, 
however,  becoming  more  and  more  popular  with  those  who  wish 
to  provide  for  early  death,  or  old  age,  and  I  may  point  out  that 
this  is  one  of  the  few  forms  of  investment  which  should  never 
show  any  shrinkage  or  loss  consequent  on  financial  depression. 
Therefore  the  remarkable  stability  of  assurance  contracts  is  now 
more  than  ever  recognised,  and  endowment  assurance  is  attract- 
ing cautious  investors,  who  know  that  they  may  count  upon  pay- 
ment in  full  at  the  time  fixed,  whatever  the  price  of  Consols,  or 
the  state  of  things  in  the  City  at  the  time.  I  need  scarcely  add 
that  when  an  endowment  matures  it  may  be  at  once  converted 
into  a  life  annuity  in  this  office,  and  thus  the  old-age  pension 
problem  is  partially  solved.  There  is  one  branch  of  our  busi- 
ness to  which  I  want  especially  to  refer.  I  mean  the  insurance 
of  invalid  or  under-average  lives,  which,  by  the  help  of  our 
experienced  medical  directors,  and  by  the  further  help  of  our 
own  records,  extending  over  eighty  years,  we  are  able  to  accept 
on  equitable  terms.  The  subsequent  bonus  on  these  policies 
soon  helps  to  neutralise  the  extra  charge  at  the  outset.  We  are 
always  prepared  to  consider  proposals  from  those  who  have 
been  declined  by  other  offices.  The  depression  to  which  I  have 
referred  has  not  affected  our  new  business,  which  last  year,  the 
first  of  a  new  quinquennium,  was  ,£680,000  in  nett  sums  assured, 
and  ^25,600  in  nett  new  premiums,  whereas  the  average  in  the 
last  five  years  was  ,£630,000  and  ,£21,000  respectively.  I  wish 
to  draw  special  attention  to  the  fact  that  our  premium  income 
last  year  showed  the  remarkable  increase  of  ,£14,367.  I  need 
scarcely  remind  you  that  our  lives  are  selected  with  great  care- 
that  ours  is  all  home  business,  and  most  of  it  very  near  home — 
our  continuous  low  rate  of  mortality  will  justify  our  proceeding 
on  these  lines  in  future.  The  general  trade  of  the  country  con- 
tinues good,  and  our  last  January  bonus,  so  excellent  in  every- 
way— when  a  surplus  of  ,£652,431  was  declared— has  given  such 
widespread  satisfaction  that  we  shall  continue  to  hold  our  own 
at  least,  notwithstanding  the  fierce  competition  now  existing, 
but  we  want  all  the  help  you  can  give  us,  and  we  cannot  leave 
any  stone  unturned.  The  recent  alteration  in  the  death  duties 
has  again  directed  attention  to  the  help  afforded  by  life  assur- 
ance in  making  the  necessary  provision.  Two  paragraphs  in  the 
report  refer  first  to  our  having  a  small  balance  left  over  in  a 
year  of  exceptionally  heavy  bonus  payments,  but  we  must  note 
the  fact  that  we  received  ,£33.165  in  the  year  for  life  annuities. 
We  know  that  those  who  come  to  us  for  annuities  may  not  prove 
very  profitable,  but  it  is  a  convenience  to  our  agents  to  bring  ■ 
this,  along  with  other  business,  to  the  office.  Turning  to  the 
accounts,  the  claims  by  death,  to  which  I  have  just  referred, 
were  ,£31,020  more  than  the  previous  year,  but  we  keep  well 
under  the  sum  indicated  by  our  tables.  We  also  paid  ,£152, 331 
in  cash  bonus.  It  will  be  observed  that  on  June  30  we  had  a 
small  loan  from  our  bankers  (,£22,000),  but  this  was  paid  off  in 
July.  I  feel  sure  that  all  in  this  room  will  be  of  opinion  that 
we  should  borrow  from  our  bankers  for  a  short  time  rather  than 
miss  a  good  mortgage  or  other  tempting  investment.  It  will  be 
observed  that  the  amount  paid  for  surrenders  is  large,  but  this 
usually  happens  when  the  cash  bonus  comes  to  increase  the  value 
of  the  policies.  In  our  list  of  investments  I  find  that  in  the  year 
we  increased  the  amount  lent  on  mortgage  bv  ,£82,000  ;  our  hold- 
ing in  Consols  by  ,£21,000,  and  we  added  ,£40,000  to  the  Indian 


NOVEM 


NOVEMUER  2,    1907.] 


Zhe  Snvestocs'  IReview. 


pro 


irities;   £102,000  mora    w«at    Into    leaMhold 

perty  and 

111   a<  tuaiy  sod 
and  agents  for  the  excellent  report  before  you 
to-day,  which  may  fairly  be  I  ompared  with  an) 
in  all  thai  <  oa  eras  ill  k  lety." 

■  ■.  moving  the  ai  I  the  report 

1  ao  on 
Ipir  Richard   Qou  las   Powell,   Hart.,  M.U.,   D.ft   ,   K.C.V.O., 
the  deputy-,  hniiman,  seconded  t>..-  motion,  and  it   was  carried 

1  joii  sly. 

'I  he  u  ual  formal  bu  ,1,  votes  of 

thanks  were  pa  sed  to  the  chairman,  directors,  and  ,taff. 


in  a 


J, 
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ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  BANK. 

he  fifteenth  ordinary  general  meeting  of  the  shareholdi 
-  bank   was  held  on  Wednesday  at  Winchester  House,  Old 
Street,  B.C.,  Mr.  C.  J.  Hegan  (the  chairman)  presiding. 

etary   (Mr.   J.    Paterson]    having  read   the 
the  meeting  and  the  auditors'  certificate, 
!  hairman  said  :  It  is  a  great  pi,  ,  be  able  to 

lay  before  you   so  satisfactory  a  statement  of  accounts, 
since   1893   we   have  had,   as   it   were,   two   landmarks  before  us 
we  have  kepi   steadily  in  view.     The  first  was  the  repay- 
ment of  the  last  of  our  terminable  deposits;  the  second  was  the 
nt   of   a   5   per  cent,   dividend   to   our   shareholders.     The 


d  the  end  of  the  year  the  situation  in  some  district',  will 
be  a     ■  •  -,   and  there  can  hardly  fail  to  be  heavy  losses 

of  stoi  am  glad  to  say,  are  to  the  effect 

that   light   rains  have   fallen    in   the   threatened  districts,   which 
have  to  some  extent  relieved  the  situ.,  ■ 

Mr.  Jane  seconded  the  motion,  which  was  carried 

unanimously. 

1  hauman,  in  inviting  the  shareholders  to  elect  an 
for  the  ensuing  year,  expressed  the  keen  regret  with  which  the 
anon   with   many  oti  •  .th,  in 

August  h     Alexander  Young.     He  had  beexi  1 

of  the  company  for  many  years,  and  in  the 

he  rendered  yeoman  the  bank.     In  elaborating  their 

scheme  of  reconstruction — the  boldne 

attention   at   the   time — he   bore   the   chief    part  ;    and    wl. 
success    might   attend    the    effort!    of    the    due,  i 
who    followed    them,    it   ought   never   to   be    forgotten    that   this 
success  had  only  been  rendered  possible  by  reason  of  the 
and    sure    foundation    laid    by    Mr.    Young,    assisted    by    their 
sole  itor,    Mr.    Slaughter,   in    1893.     (Applause.) 

A  vote  of  thanks  to  the  chairman,  the  directors,  and  the  staff 
terminated  the  proceedings. 


WHITE    PASS    AND    YUKON    RAILWAY. 

The  tenth  ordinary  general  meeting   of  the  White  Pass  and 
Yukon   Kailway  Company,   Limited,   was  held,  on  Tuesday,   at 
former  plished  in  loop  and" the  lattef  stagels'reacned       Wj?ch«  tel  '  ri  Broad  Street,  E.C.,  Mr.  C.   C,  Macrae 

to-day.       [Applause.)        \,,r  can  anyone,    1   think,   accuse  us  of       (Chairman)  presiding 

being    precipitate,    or   of   straining   our   resources   to   attain  The  ^"""J'   <Mr-    "'    H'   "•   Sevens)   read  the  notii 

result.     There  may  be  some,  indeed,  who  think  that  we       vening  the  meeting  and  the  report  of  the  am 


have    treated    our    shareholders    with    greater    liberality. 
Well,    being    large    shareholders    themselves,    your   dire,  i 
not  likely  to  undo -estimate  the  advantages  of  a  good  dividend  ; 
hut   we   feel  that  in   doing  our  best   for  the  bank   we  are  doing 
■est   for  the  shareholders,       We  started  with  the  avowed 
I1"1"  !     •'  making  this  a  strong  bank,  and  if  you  continue  to  give 
us  a  free  hand   in  its  management,   I  undertake   to   say  that  we 
do   so.      (Near,   hear.)      We  have  only  had   two  letters  of 
criticism   on   our  balance-sheet,   and   it   is  remarkable  that  both 
from  ladies.     These  ladies  find  fault  with  us  for  proposing 
to  give  a  to  per  cent,  bonus  to  the  staff—one  of  them  went  so 
i  our  doing  so  was  little  short  of  a  scandal !    And 
the  other  complains  of  the  gift  of  £2,000  to  the  Guarantee  and 
Provident   rund.      In  the  trying  times  which  followed  the  crisis 
ol   1893,  when  this  hank,  like  so  many  others,  had  a  very  up-hill 
game  to  play,  the  staff  was  invited  to  assist  by  the  surrender  of 
cent,  ol  their  salaries  until  things  improved.     Happily  it 
was  found   possible  before  very  long  to  resume  payment  of  the 
es  at  their  full  rate,  but  your  directors  have  always  felt  that 
m  a,  the  hank  experienced  a  really  good  year  some  recog- 
nition of  their  readiness  to  identify  themselves  with  the  institu- 
te.., they  served  ought  to  he  made  to  them.     Then  there  is  the 
gift   of  £2,000   to   the   C.uarantee   and   Provident   Fund         That 
on   a  different  footing  altogether,  for  it  is  very  much  to 
the  interest  of  the  bank  that  this  fund  should  be  self-sunnorting 
vi II  eventually  relieve  us  of  all  pensions  and  superannua- 
Uowances,  which  at  present  constitute  a  serious  charge  on 
the  year  s  profits.     A  few  years  must  yet  elapse  before  the  fund 
can  be  declared  open,  but  I  consider  that,  especially  in  a  good 
year,   we  should  grudge  nothing  in   reason   which   will   help  to 
bring  about  this  very  desirable  event.     (Applause.)     The  figures 
of    he  balance-sheet  speak  for  themselves,  and  do  not,   I  think, 
call  for  detailed  explanation.     It  is  possible  that  some  may  take 
exception  to  the  amount  carried  forward,  and  may  urge  that  the 
excess  over  what  we   carried   forward   a   year  ago   would   have 
sufficed  to  pay  an  extra  1  per  cent,   to  the  shareholders.     But 
it  you  study  the  balance-sheets  of  our  big  banks,  you  will  see 
that  more  and  more  it  is  coming  to  be  recognised  that  the  carry- 
tng  forward  of  a  substantial  balance,  so  as  to  have  something  in  ' 
hand  wherewith  to  meet  any  emergency  that  may  arise,  is  one 
ot  the  first  principles  of  sound  banking.     And,  moreover,  look- 
ing at  it  from  the  shareholders'  point  of  view  alone,  I  venture 
to  say  that  it  is  far  better  for  them  to  feel  assured  that  the  exist- 
ng  rate  of  dividend  will  be  maintained,  than  to  take  all  they  can 
m  in  a  good  year,  leaving  the  future  to  take  care  of  itself.     The 
k,  on  the  whole,  is  distinctly  favourable.     The  growth  of 
■  an  commerce  during  the  last  three  years  has  been  very 
I  he  excess  of  exports  over  imports,  as  shown  by  the 
published     Commonwealth     figures,     is     remarkable 
amounting  to   ..„  millions   sterling  in   1904,    18  millions  in    1905, 
.inct  25  millions  in   1906,      It   is  unquestionable  that  the  balance 
of  trade  during  the  last  three  years  has  been  to  a  quite  unpre- 
cedented extent  in  favour  of  Australia,  and  that  the  country  is 
under  and  more   prosperous   condition   than    it   has  ever 
hen  before.     Speaking  generally,  the  individual  States  have  not 
appeared  in  Condon  as  borrowers  for  a  long  time  past,  notwith- 
g  the  large  sums  which  they  have  had  to  provide  f< 

acted  in  previous  years  came  to  maturity  The 
:  required  to  meet  the  unrenewable  portion  of  these  loans 
n  to  a  great  extent  obtained  on  the  spot;  and  although 
this  does  not  altogether  suit  the  banks,  it  is  an  undeniable  sign 
of  the  prosperity  of  the  country,  and  of  the  substantial  I 
on  which  the  financial  situation  rests.  The  markets  for 
trahan  produce  are  generally  in  favour  of  the  producer.     Copper 

j    has   fallen   considerably  in   value,   and   frozen   n  , 
not  fetching  the  price  it  did  ;  but,  on  the  other  hand.  Austral 

demand,  and,  if  present  values  are  maintained,  t... 

lipments,  both  of  wheat  and  of  wool,  will  yield  VCrv 

tore  result,.         I'lieio   1:  onlj    one  cloud  On  the"  horizon- 

parts  of   New  South   Wales  and   Queensland   are  sadly  in 

if  rain.     It  would,  perhaps,  be  s  ly  that 

of  drought  ale  ,,   but  if  no  rain   falls   between 


■  an 

this 


i  he   Chairman:    Last  year  I  had  to  congratulate   the  share- 
holders on  the  most  prosperous  year  in  the  history  of  this  com- 
pany since  the  early  first  years,  when,  as  you  know,  owing  to 
the  exceptionally  high  rates  of  freight  that  it  was  then  possible 
to  charge,  you  reaped  enormous  nett  earnings,  with  which  it  1-. 
not  possible  to  compare  times  when  you  are  running  at  normal 
rates.     Hut  last   year  on  those  normal  rates  was  one  of  great 
prosperity,  and  I  am  happy  to  say  that  the  year  now  under 
review— the  year  ended  December  31,  1906 — was  equal  to  that, 
and  the  results  have  worked  out  financially  almost  identical. 
That  is  to  say,  as  you  will  see  by  turning  to  the  balance-sheet, 
the  actual  balance  carried  to  profit  and  loss  is  within  £1,800  of 
the  amount  of  the  previous  year.     Turning  to  the  result  for  the 
year,  I  will  merely  observe  that,  after  paying  the  whole  of  the 
sinking  fund  instalments  and  the  interim  dividend,  and  providing 
for  all  the  interest  on  the  debentures,  you  are  left  with  £58,583 
available  for  further  distribution  and  carry  forward,  as  against 
£56,015  for  the  year  1906.     (Applause.)     Deducting  from  these 
figures  the  amount  that  we  propose  to  pay  to  make  up  the  full 
dividend  for  the  year  to  5  per  cent.,  you  are  enabled  to  carry 
forward  £17,333,  against  £14,765  for  the  previous  year.     (Ap- 
plause.)    That  is  a  most  excellent   result — (hear,  hear) — and  I 
only  wish  I  could  feel  that  it  was  one  that  could  be  steadily 
maintained  for  all  time.     Nothing  can  be  more  thoroughly  sound 
than   all  that  those  figures  represent.     I  will  give  you  a  few 
figures  which  are  of  very  great  importance  to  those  interested  in 
this  railroad ;  they  are  the  figures  showing  what  was  the  actual 
business  done  during  1906 — and  how  they  compare  with  those 
of  the  previous  year.     In  short,  I  may  say  that  there  is  quite  a 
substantial  falling  off  in   the  amount  of  freight  carried.     That 
is  accounted  for  by  Mr.  Graves  in  the  following  way :   First  of 
all  we  have  to  recollect  that  we  are  sneaking  of  a  period  some 
time  back — the  year  1906.    It  was  in  the  commencement  of  that 
year,   and  before  business  opened  on  your  railroad,  that  the 
terrible  catastrophe  of  the  San  Francisco  earthquake  occurred, 
which    absolutely  paralysed   all   business   and  trade  from   the 
Pacific  coast.     It  directly  stopped  your  receiving  a  large  amount 
of  freight  which  would  otherwise  have  come  from  San  Francisco. 
It  further  absolutely   stopped  for  that  season  your  receiving  a 
known  figure  of  1,300  tons  of  freight  from  another  source  which 
had  been  actually  ordered,  but  could  not  be  forwarded  because 
of  the  check  so  received.     Those  facts  really  account  for  a  large 
portion  of  the  loss  of  freight  in  that  year.     Roughly  in  the  rail 
division  of  your  system  you  carried  in  the  year  1906  only  437 
passengers  less  than  in   the  previous  year,    when  you  carried 
,4),S7  passengers.     You  carried  32,204  tons  of  freight,  against 
34,119.     In  the  river  division  you  carried  591  more  passengers, 
and  1,735  'ess  tons  of  freight.     But  in  those  divisions,  notwith- 
standing the  not  great  falling  off  in  the  services  rendered,  the 
operating  expenses  are  very  substantially  less  in  both  divisions. 
(Applause.)     The  operating  expenses  in   the  rail  division  were 
$33,000  less  than  in  1905,  and  as  much  as  $53,000  less  than  in 
1904,  which  shows  that  the  service  has  been  worked  with  greater 
economy.     In  the  river  division  the  operating  expenses  work  out 
at  $36,153   1<    -  than   in  the  previous  year.     As  a  result   finally, 
the  gross  earnings  work  out  at  $57,322  less  than  those  for  the 
previous  year,  but  that  differe  ffset  by  the  decrease  in 

tho  operating  expenses  of  no  less  than  *$tx),icc,  leaving  you  on 
balance  with  $t  2,000  in  favour  of  the  year  under  review.  Earlier 
in  my  observations  I  referred  to  the  principal  causes  which  made 
for  the  falling  off  of  your  traffic  in  certain  directions,  but  over 
and  above  the  special  causes  there  is  the  change  which  is  going 
on  in  the  character  of  the  work  now  being  done  in  the  Klondyke 
district — the  change  from  placer  mining,  involving  a  great  num- 
ber of  men,  stampeders  as  they  call  them  in  that  country,  but 
which  we  know  in  this  country  by  the  name  of  prospectors. 
When  they  find  payable  mineral  they  can  only  scratch  about  on 
the  surface.     Well,  that  class  of  work  has  at  the  begic 

t  given  place  to  work  of  an  altogether  different  char 
in  other  words,  people  are  working  deeper.     No  handwork  could 
ntly  do  what  can  be  done  by  hydraulic  dredgers,  which,  as 
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you  know,  involve  the  employment  of  a  large  amount  of  capital. 
'\Yell  we  are  happy  to  know  that  the  examination  of  the  country 
bv  the  most  competent  people  in  that  line  of  business  has  so  far 
satisfied  them  that  it  is  worth  while  investing  that  capital,  and 
in  putting  up  expensive  mining  machinery  plants  in  the  country. 
We  have  already  carried  several  of  these  very  large  and  expen- 
sive dredgers  into  that  country,  and  we  are  glad  to  know  that 
as  that  industry  is  built  up  we  -shall  have  no  falling  off  in  the 
amount  of  transport  that  we  have  to  carry  to  the  district,  the 
freight  will  be  of  a  very  different  character  from  what  it  has 
been  in  the  past ;  but  in  the  interim  you  must  naturally  expect 
that  there  will  be  a  diminution  both  in  the  number  of  men 
carried   and   consequently   in    stores   and   other   necessities. 

Well  that  being  so,  you  will  realise  that  if  we  are  to  maintain 
our  dividends  in  order  to  live  in  this  country  we  must  extend  our 
line  to  the  freshly  opened  districts,  which  in  their  turn  will 
become  mining  centres.  Fortunately,  examination  has  shown 
that  for  a  very  considerable  distance  along  the  district  served  by 
our  railway  there  is  so  rich  a  mineral  region  that  apparently  we 
can  see  no  reasonable  prospect  of  its  being  exhausted  within  a 
period  of  time  upon  which  anybody  can  count.  Of  course, 
1  although  these  mining  areas  are  taken  up,  mining  centres  shift 
from  time  to  time;  not  all  over  the  place,  but  from  one  point 
to  another  ;  and  at  this  particular  moment  there  is  one  which 
has  so  far  developed  that  we  think  it  is  absolutely  essential  in 
the  interests  of  the  company  that  we  should  extend  our  line. 
The  large  capitalists  who  are  working  there  desire  that  our  line 
should  be  extended  to  tap  their  properties.  Now,  that  does 
not  fall  within  the  sphere  of  the  period  I  am  speaking  about— 
that  is  in  my  survey  of  the  work  carried  out  during  1906 — and, 
therefore,  I  will  say  no  more  on  this  matter  at  the  moment. 
I  have  to  congratulate  you  on  the  continued  prosperity  of  the 
company — (applause) — but  before' I  sit  down  I  hope  that  you 
will  allow  me  to  convey  to  our  staff  in  Alaska  and  British 
Columbia  your  apreciation  of  their  loyalty  and  the  energetic 
work  which  they  have  done  during  the  year  under  review.  I  now 
beg  to  move,  "  That  the  report  and  accounts  presented  to  the 
meeting  he   received  and  adopted." 

The  Hon.  Sidney  Carr  Glyn  seconded  the  motion,  which  was 
carried  unanimously,  and  after  the  usual  formal  business  had 
been  transacted  Mr.  S.  H.  Graves  (president  of  the  local  com- 
panies)  addressed  the  meeting. 

WESTERN    TELEGRAPH. 

The  68th  ordinary  general  meeting  of  the  Western  Telegraph 
Company,  Limited,  was  held  on  Wednesday  at  Electra  House, 
Finsbury  Pavement,  E.G.,  Sir  John  Wolfe-Barry,  K.C.B.,  pre- 
siding. 

The  Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  calling 
"the  meeting  and  the  auditors'  report. 

The  Chairman,  after  dealing  with  the  accounts,  said: — After 
the   recent   statements  in   the    newspapers   about    the    promised 
early  opening  for  commercial  business   of  a  wireless  system   of 
telegraphy  between  Ireland  and  Canada,  you  may,  perhaps,  ex- 
pect me  to  offer  a  few  words  on  the  subject.     One  ought  not,  we 
are  told,  to  prophesy  until  one  knows,  and  I  am  by  no  means 
anxious  to  obtrude  my  opinions.     On  the  other  hand,  however, 
1  have  been  asked  for  my  views  as  your   chairman  by  several 
respected  shareholders,  and  I  feel  it  to  be  somewhat  of  a  duty 
not  to  refuse  to  say  what  I  think  on  a  subject  which  touches 
our  interests,  though  I  should  have  preferred  to  adopt  the  safer 
and  more  congenial  policy  of  silence  and  the  awaiting  of  the 
verdict   of  the  logic  of  events.     But  as  I  have  been  invited   to 
express  my  opinion,  I  feel  bound  to  say  at  once  that,  as  far  as  I 
can  judge,  I  do  not  look  upon  any  system  of  wireless  telegraphy 
as  a  serious  competitor  with  our  cables.     The  fundamental  diffi- 
culties and   imperfections  of  wireless  telegraphy  remain,   in  the 
want  of  certainty  of  transmission,  the  want  of  secrecy,  and  in 
the  confusion  which  must   occur  when  numerous  messages  are 
not  conveyed  by  a  direct  conductor,  such  as  a  telegraph  cable  or 
land-line,  from  point  to  point,  but  are  thrown  with  great  violence 
up  into  the  ether,  into  which  they  radiate  in  all  directions,  to  be 
disentangled  and  interpreted   at  the  other  side  of  the  globe.     I 
am  well  aware  that  by  tuning  or  syntonising  the  receiving  instru- 
ments to  the  wave  length  of  the  sending   instruments  some  of 
these  difficulties  of  publicity  and  confusion  can  be  met,   and  to 
a  limited  extent  this  is  the  case.     Secrecy,  however,  is  only  really 
attainable   so   long    as   third   parties   abstain   from   tuning   their 
instruments  to   intercept   the   message — a  process  which,   I   am 
told,  on  the  highest  authority,  presents  no  difficulty.     It  is  also 
evident   that  confusion   of   simultaneous  messages  in  the  ether 
can  be  lessened  bv  tuning,  but  here  again  we  must  remember 
that  the  number  of  graduations  of  tuning  is  limited  to  an  extent 
which  seems  to  me  to  be  quite  incompatible  with  the  require- 
ments   of  a  large   telegraphic  business.        I   believe  that   some 
^.000  paying  words  pass  to   and   from  this  country  by  cables 
during  a  busy  hour,   and   we  know  that  New  York    expects  to 
Teceive  and  answer  Stock   Exchange  telearams  with  London  in 
four  or  five  minutes.     After  making  all  allowances  for  possible 
tuning,  I  cannot  but  think  that  the  conf"sion  in  the  ether  will 
be   worse    confounded   if   anv  considerable  number    of  wireless 
messages  are  attempted.     With  resard  to  certainty  of  transmis- 
sion, I  believe  that  many  disturbances  of   the  ether  bv  natural 
causes   must    always   be   encountered,    and   that   the   loneer   the 
tances  attempted  the  more  formidable  will  be  the  difficulties 
from    atmospheric   or  magnetic  causes.     Then,   again,   I   under- 
stand that  a  wireless   pending  st;  tion  of  hi?h  power   cannot,  as 
is  the  case  with  telegraphy  bv  continuous  cables  and  wires,  be 
at  the  same  time  a  receiving  station,  or,  in  other  words,  messages 


cannot  be  sent  and  received  simultaneously,  and,  if  this  be  50, 
I  foresee  the  greatest  difficulties  in  dealing  with  one  of  the 
matters  which  causes  constant  trouble  with  any  system  of  tele- 
graphy—namely, the  elimination  and  correction  of  errors  and 
the  consequent  demand  for  repetition  of  doubtful  signals.  For 
these  and  other  reasons  I  do  not  look  upon  a  wireless  system  as 
a  serious  competitor  with  cables.  I  am  as  much  an  adnn 
the  wonderful  results  obtained  by  wireless  telegraphy  as  anyone, 
and  appreciate  most  highly  the  efforts  of  those  who  have 
the  way  in  this  very  interesting  development  of  science.  Wire- 
less telegraphy  will' assuredly  be  of  great  value  to  the  world  111 
certain  localities  and  for  certain  purposes,  but  I  think  that, 
instead  of  being  harmful  to  cable  enterprise,  it  may,  on  the 
contrary,  be  an  assistance.  I  think  that  our  company  in: 
risk  from  the  competition  of  cables  and  of  consequent  depletion 
of  revenue  by  activities  of  this  sort  than  from  the  development 
of  wireless  telegraphy. 

The  Deputy-Chairman,   Sir  John    Demson-Pender,     seconded 
the  resolution,  which  was  carried  unanimously. 


Hknkv  Bull  ant  Co.,  Limited. 

I  ike  ■  tost  Australian  trading  concerns  this  company  has  had 
a  prosperous  year  and  the  nett  profits  for  the  twelve  months  to 
Tulv  »i  showed  a  further  substantial  increase  of  £8,259  « 
/28,06V  With  £10,928  or  £-1,316  more  brought  forward  the 
Snount  available ^as  £"9,575  "P  at  £'39,891  and  after  transfer! 
another  /5,ooo  to  reserve  the  directors  not  only  raise  the  divi- 
dend from  &H  P«  cent,  to  10,  but  pay  a  bonus  of  5  per  cent,  in 
addition  and  still  have  an  extra  £3,012  at  £13,941  to  carry  to 
the  new  account.  The  freehold  property  and  buildings  have 
been  reduced  by  £3,879  to  £75.341  and  fixtures,  &c,  are  £584 
down  at  £7,314,  but  goodwill  remains  at  £40,000  against  which 
the  reserve  now  totals  £50,000,  all,  howerer,  employed  in  the 
business.  An  increase  of  £11,034  to  £181,292  has  taken  place 
in  the  value  of  the  stocks  in  hand  and  in  transit  and,  on  the 
other  hand,  creditors  have  risen  by  £3.347  to  458-258,  but  the 
company  is  now  clear  of  the  bank,  having  paid  off  the  balance  ot 
£6,33?  outstanding  at  the  end  of  last  year,  and  while  suncry 
debtors  are  £9,917  lower  at  £44>5M  cash  comes  to  £4,612  or 
£7,397  more. 

INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £65,000,000. 


NOTICtS. 


CLASCOW   CORPORATION   STOCK. 

Issue   of  £400,000  Additional   Three  and -a-Half  per 

Cent.  Stock. 
Redeemable  at  par  15th  May.  1914.  All  Transfers  free  of 
Stamp  Duty.  Interest  payable  half-yearly. 
The  Corporation  of  Glasgow  GIVE  NOTICE  that  they  are 
prepared  to  receive  Applications  for  above  issue  in  sums  of  £M 
and  upwards,  and  until  further  notice  will,  in  order  of  application, 
allot  same  at  par  for  settlement  on  11th  November.  Prospectuses, 
with  Forms  of  Application,  can  be  procured  at  the  Office  ol 
the  Registrar,  City  Chambers  (285,  George  Street).  Glasgow. 

T.  EATON   ROBINSON, 

City  Registrar. 


"NOVEMBER     M-o.  WOW    READY. 

Nationalisation    of    Railways. 

FXPRESSIONS    OF    OPINION     FROM    OVER    200    MEMBERS   OH 

PARLIAMENT. 

And  ARTICLES  on  this  subject 

By    Colonel   the    Rt.    Honble.    M.    L0CKW00J,    P.C.,    M.P. 

(Director  of  the  London  ;ind  North-Western  Railway),  and 

Mr.    ALFRED    MONO,    M.P. 

in    this    month's 

FINANCIAL     REVIEW     OF     REVIEWS. 

Scientific    Investment, 

By  Sir  EDWARD  LAW,  K  C.M.G.,  K. C.S.I. 

The  Investor's  Mind.     By  Henry  Lowenfeld. 

TOPICS  OF  THE   MONTH.     THE   MONTHS  NEW   ISSJ 
DIGEST   OF    THE    LATEST    COMPANIES    REPORTS, 
Tables  of  5.000  Stock  Eschang 

PRICE    ONE     SHILLING. 

To  be  obtained  of    II  Booksellers,  <ti  I  froni  the  Publishers, 
k  No.  a,  WATERLOO  PLACE,  LONDON,  S.V 
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Replies  to  inquiries  about 
Stocks  and  Shares. 


These  are  given  each  week  in  the  Investors'  Review  on  the 

following  terms : — 

KOne  Reply  to  One  Question  —  One  Shilling.  Any 
Omber  of  question*  may  be  put  and  will  lie  answered  at  the  rate 
f  One  Shilling  each.  The  questions  should  !«•  numbered 
nd  a  copy  kept,  as  securities  cannot  lie  named  with  comments  in 
le  printed  iv 
lor  a  fee.  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

Ijn  the  following  week  to  Subscribers. 
Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  wil' 
l>e  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 
If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  INVESTORS'  REVIEW  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams   advising   about   new   securities  cost    Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letters    in    answer    to    inquiries    can    be    li.nl    If 
:     ired.        The     minimum      charge     for     such      letters     is     Ten 
Shillings,    but    for   this    three   questions    will    Ire   answered   if 
For  every  question    beyond    three  replied    to  in   anyone 
tier  the  charge  is  Half-a-Crown  per  question. 
Correspondents  can   have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  tf 

models  ol  grouped  investments  will   be  supplied  according 
:o  directions  given    and  on  the  following    terms,   each  list  being 
distinct  mul  never  a  mere  repetition: — For  any  number  of  st 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

Ieacli  Five. 
Deposits  may  l>e  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
PUBLISHERS'  NOTICES. 

CbC  IllVCStOrS'  ReUiCW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 

on  the  following  terms  : — 

One  Year  ■  £1  Is.       Six  Months  -  Us.      Three  Months  -  5s.  9d. 

Short   of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6;(d.  ,1  broad.   Post    \ 
Subscribers   can    change   their  address  as  often   as  thev   please, 

but  notice  of  change  must  reach  the  Publishing  Office  up)  later 

than  the  first  Posl  on  Friday  Morning. 

i  oi  .i  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 
4d.  extra.      Hound  Volumes    16s.   6d.,  or    17s.  3d.  post 

ie. 

ques  .ind  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  head  ng  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


^Tbe  investors'  "Review- 

A  Seven  per  Cent.  Bank  Rate. 
The  most  remarkable  thing  about  the  advance  in  the 
Bank  of   England  minimum  rate  of  discount  to  I 

cent  on  Monday  and  to  j  |xr  cent,  on  Thursday  last 
was  that  anybody  should  have  been  surprised  at  • 
move.     With  gold  being  raked  away  by  New  York  at 
the  rateoi  several  million,  a  week,  respect  for  u 
alone  could  have  prevented  the  Bank  from  going  to 

6  per  cent  on  October  .;/,  that  and  the  fear  ;■ 
wrench  thus  sharp  should  have  generated  panic     As 
it  is,  the  move  of  ]  per  cent  on   Monday  sent  a  shiver 
through   the  Money  market  and  caused  prices  to  dip 
on  the  Stock  Exchange      People  began  to  predict  a 

7  per  cent,  rate  and  to  see  visions  of  the  end  of  all 
things.  A  7  per  cent.  Hank  rate  has  come,  and  there 
is  no  knowing  now  what  may  happen'.  The  last  time 
the  Hank  raised  its  rate  to  that  figure  was  in 
Money  began  to  grow  dear  in  the  end  of  September  of 
that  year,  under  the  influence  of  a  hnaneial  crisis  in 
the  United  States,  the  constant  issue  of  Turkish  and 
other  loans  and  the  alter  effects  of  the  Franco-German 

War.  Between  the  middle,  of  September  and  the 
middle  of  November  the  Hank  lost  over  ,£."5,000,000  in 
gold,  and  its  rate  accordingly  was  put  up  from  4  per 
cent,  to  5  in  the  beginning  of  October.  A  fortnight 
Inter  it  rexse  to  6  per  cent.,  a  7  per  cent,  rate  following 
on  the  succeeding  week  (October  22).  The  7  per  cent 
rate  lasted  but  a  fortnight,  and  gave  place  in  its  turn 
to  an  8  per  cent,  rate,  which  lasted  only  a  week  and 
was  replaced  by  a  9  per  cent,  rate,  the  'extreme  limit 
reached.  Alter  a  fortnight  of  9  per  cent,  the  rai 
back  rapidly,  first  to  8  and  then  to  6,  5,  and  finally 
4.I  per  cent  before  the  end  of  the  year.  Since  then 
the  Bank  rate  has  never  been  higher  than  6  per 
until  now,  although  short  money  has  occasionally  been 
7  per  cent,  or  more.  The  present  7  per  cent,  rate  is 
therefore  a  most  unusual  event,  and  experience  warns 
us  to  expect  important  consequences  to  follow.  The 
facts  just  recorded  show  that  when  the  dang 
Credit  implied  by  a  7  per  cent.  Hank  rate  comes  into 
view  events  are  sun;  to  develop  with  extreme  rapidity 
until  the  culminating  point  is  reached.  We  are  not 
yet  at  that  point  either  here,  on  the  Continent  or  in 
North  America,  and  this  w.  el's  movements  must  be 
regarded  as  a  warning.  Gold  may  continue  to  leave 
the  country  in  excess  of  receipts  as  long  as  banking 
credit  in  the  United  States  remains  paralysed  u 
the  dearncss  of  credit  here  stops  it,  and  even  dear 
money  may  do  little  unless  helped  by  failun 
America.  Failures  are  to  1>-  Uxiked  for,  we  fear,  not 
only  among  the  small  banks,  many  of  which  have 
already  closed  their  doors  all  of  them  "solvent,  of 
oousse  "'  but  among  the  big  banks  of  New  York, 
Chicago     and    other     great     business     centres.        The 

nervousness  and  worry  will  then-lore  continue 

more  intense    hcie  ami   will    be  d    in  dear   and 

even  dearer  money  until  the  diseased  credit  structures 
collapse. 

Upon  us  falls  the.  worst  of  the  strain,  because  there 
is  no  other  market  in  .1   position  to  give  much  . 
anec.     'I'll.-.  H.mk  of   Prance  has  again  come  to  the 
rescue  on  the  lines  detailed  by  us  1.  and  may 

go     beyond     the     purchase    of    ,/.";, 000,000    worth    of 
English   bills   with   its  gold.       It,    however,   goes  even 
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thus  far  at  considerable  risk  to  itself,  because  its  note 
circulation  is  already  distended  beyond  prudence. 
Were  it,  as  some  expect,  to  send  us  ^8,000,000  gold 
in  all,  its  notes  would  almost  certainly  go  to  a  dis- 
count, which  might  be  productive  of  domestic  em- 
barrassment. Already  it  has  had  to  put  its  rate  up  to 
4  per  cent.,  a  figure  it  has  not  been  at  since  the  be- 
ginning of  1900. 

But  if  the  Bank  of  France  is  unable  to  go  far  in 
helping  us  with  its  credit  props,  how  much  more 
perilous  and  impotent  is  the  Bank  of  Germany,  which 
was  reported  to  be  also  sending  gold  to  London — some 
say  as  much  as  ^"1,500,000 — to  help  us  to  satisfy  the 
American  hunger,  but  the  strain  on  credit  is  already- 
great  within  the  Empire,  and  internal  demands  for 
assistance  are  growing  in  urgency.  The  Reichsbank's 
6£  per  cent,  rate  has  done  nothing  to  strengthen  its 
gold  reserve,  which  is  now  so  denuded  that 
^14,491,500  of  its  active  note  circulation  has  to  pay  a 
tax  of  5  per  oent.  to  the  Government,  the  amount 
having  risen  ^8,156,000  in  ten  days.  Neither  bank 
can  help  us  much  therefore,  and  we  may  be  sure  that 
neither  would  part  with  an  ounce  of  the  metal  did  not 
instincts  of  self-preservation  move  them  to  do  so.  A 
7!  per  cent,  discount  Bank  rate  is  the  price  Germany 
is  now  having  to  pay  for  the  little  it  has  done  or  pro- 
mised to  do. 

All  the  world  thus  welters  in  the  same  whirlpool  of 
contending  interests,  credit  denuded,  and  each  great 
market  has  so  used  up  and  pledged  its  resources  that  it 
has  nothing  free,  and  little  that,  can  be  laid  hands  on  at 
an  emergency.  They  may  be  said  all  to  live  by  taking  in 
each  other's  mortgages,  and  the  Bank  of  France  sends 
us  gold  on  the  distinct  understanding  that  when  the 
bills  it  invests  the  metal  in  fall  due  the  gold  will  be  paid 
back  again.  We  are  not  really  strengthened  by  the 
help  thus  afforded,  for  we  have  merely  assumed  a  fresh 
obligation,  and  assumed  it  towards  a  foreign  creditor, 
and  that  might  soon  cause  a  renewal  of  acute  symp- 
toms of  helplessness.  A  transient  respite  may  be 
accorded',  that  is  all,  and  the  world  is  so  distressed  by 
its  involvements,  by  the  destruction  of  capital  through 
the  abuse  of  credit,  as  to  make  a  return  to  health  and 
easy  circumstances  a  slow  and  difficult  enterprise  every- 
where. 

And  the  whole  swirling,  fermenting  mass  of  credit 
pivots  on  London.  Every  market  comes  upon  us  when 
its  own  follies  have  landed  it  in  difficulties.  This  fact 
might  be  flattering  to  our  pride  in  ordinary  circum- 
stances ;  at  present  it  is  the  cause  of  grave  anxiety, 
and  the  question  haunting  the  minds  of  all  credit  traders 
is  "  Can  London  stand  the  strain?  "  We  hope  it  may, 
but  can  be  by  no  means  sure,  because  we  also  have  in- 
dulged in  many  imprudences  whereby  our  resources 
have  been  dissipated,  locked  up,  or  mortgaged  to  an 
extent  that  causes  a  7  per  cent,  bank  rate  to  signal 
exhaustion  in  numberless  instances.  Our  market,  the 
whole  country,  stood  a  long  spell  of  6  per  cent,  last 
winter  in  a  marvellous  way,  but  it  by  no  means  follows 
that  we  could  last  out  a  repetition  of  the  experience 
without  passing  through  a  devastating  cataclysm. 
Traders,  speculators,  dealers  in  credit,  or  leaners  on 
credit  of  all  degrees  have  been  impoverished  by  the  long 
period  of  dear  money  and  wasting  liquidation.  Those 
who  have  not  already  gone  under  are  now  less  able  to 
endure  a  sharp  increase  in  the  strain. 

But  there  is  little  prospect  of  cheaper  money  soon. 
It  will  probably  be  dearer  first.  The  gold  exports  are 
the  expression  of  over-stimulated  regular  trade  de- 
mands, or  a  proof  that  credit  abuses  have  created  a 
gap  between  true  and  false  values  which  can  only  be 
bridged  by  gold.  The  paper  offered  in  payment  of 
debts  or  in  exchange  for  commodities  bought  is  for  the 
time  being  a  discredited  and  inefficient  medium  of  ex- 
change ;  gold  alone  suffices.  We  see  the  demands 
produced  by  credit  rottenness  or  collapse  now  bearing 
full  upon  us,  and  the  usual  autumn  mercantile  demand 
is  also  becoming  active,  while  we  have  no  more  gold  to 
spare.  All  the  wealth  of  new  gold  thrown  on  the  mar- 
kets of  the  world  during  the  past  15  years  has  been 
seized  upon  to  enable  fortune  builders  and  the  mono- 


polists of  finance  to  initiate  new  schemes  designed  to 
absorb  the  capital  of  nations,  or  to  finance  wars  that 
destroy  accumulated  capital,  or  to  concoct  market  in- 
flations intended  to  make  plundering  facile.  Conse- 
quently, we  must  now  do  our  best  to  encounter  a  world 
crisis  with  a  denuded  gold  reserve,  because  nearly  all 
we  have  is  pawned,  is  in  the  form  of  paper  of  some 
kind.  The  prospect  is  not  reassuring,  but  even  now 
rigid  economy  and  the  sacrifice  of  much  of  the  husks  of 
spent  wealth,  in  order  to  preserve  the  genuine,  un- 
damaged remainder,  may  enable  us  to  pull  though 
without  irremediable  loss.  If  only  the  national  ex- 
penditure were  brought  down  to  reasonable  propor- 
tions we  might  have  more  hope,  but  that  has  not  yet 
been  done,  and  gives  no  promise  of  ever  being  done 
until  an  imperial  bankruptcy  restores  the  nation  to  its 
senses.  In  the  meantime,  all  our  endeavours  must  be 
concentrated  on  the  effort  to  avert  the  worst  now 
threatening  us.  At  all  costs,  the  financiers  of  the 
United  States  must  be  driven  back  on  their  own  re- 
sources and  prevented  from  draining  away  more  of 
our  always  too  minute  stock  of  gold. 


The    Railway    Dispute    and    its 
Settlement. 

Mr.  Lloyd  George  deserves  congratulation   upon  the 
adroitness  with  which   he  has  managed  to  evolve  con- 
ciliation  and  arbitration  boards  out   of  the  dispute  be- 
tween railway  directors  and  Mr.  Bell.  After  several  meet- 
ings and  prolonged  discussion,  the  boards  of  all  important 
railway  companies  in  England  and   Scotland,  with   the 
exception  of  the  North-Eastern  and   the  North  British, 
have  agreed   to   terms  of  settlement,   and   the   various 
societies  amongst    railway    employees    have    accepted 
the  compromise.     It  is  a  compromise  which  represents 
a  distinct  victory  for  the  boards.     They  have  conceded 
nothing    that    would    interfere     in     the    least     degree 
with  the  individuality  of  the  companies   in    their  right 
to   deal  untrammelled     with    their    own    men.       Each 
company  will  be  left  as  before  to  deal  with  its  staff,  and 
Mr.  Bell's  Amalgamated  Society  is  no  nearer  the  power 
to  dictate  terms,  or  even  to  negotiate  terms,  with  all  the 
companies  together  than  it  was  before.    Some  alarm  was 
excited  at  the  beginning  of  the  week  by  the  results  of  the 
society's  ballot,  an  enormous  majority   in  favour  of  a 
strike  being  thereby  disclosed.     In  reality  this  apparent 
triumph  was  a  revelation  of  weakness,  because  consider- 
ably less  than  100,000  men  backed  up  the  strike  policy. 
That  was   a  revelation  of  the   society's   practical  im- 
portance, and  must  have  strengthened  the  resolution  of 
directors  to  adhere  to  their  repeatedly  announced  policy. 
In  such  a  position  great  adroitness  and  skill  must  have  been 
exercised  by  the  President  of  the  Board  of  Trade  in  evolving 
something   like    an    agreement   out   of  the    apparently 
irreconcilable   positions  taken  up  by  the  two  bodies  in 
conflict.     In  a  modified  form  he  has  fallen  back  upon 
the  New  Zealand  system  of  arbitration  boards,  but  here 
everything  is  to  be  voluntary,  and  the  law  is  not  to  be 
invoked  by  either  side  as  ultimate  arbitrator.     Concilia- 
tion boards  are  to  be  formed  for  each  railway  adhering 
to  the  scheme,  and  their  members  are  to  be  elected  on 
lines  set  forth  in  the  agreement.     The  staffs   will    be 
divided  into  classes,   and  the  area  served  by  each  com- 
pany is  to  be  divided,  if  necessary,  into  a  number  of 
suitable   districts   for   purposes  of    election.      When  a 
sectional    board    fails   to   arrive   at    a   settlement,    the 
question   is  to   be   referred,   on   the   motion   on   either 
side,     to     the     Central     Conciliation     Board,     consist- 
ing    of     representatives    of    the    company    and     one 
or  more  representatives  chosen  from  the  employees'  side 
from  each  sectional  board.     Should  this  court  of  appeal 
be  unable  to  settle  the  dispute,  a  final  reference  will  be 
made   to   a  single   arbitrator  appointed   by  agreement 
between  the  two  sides  of  the  lower  board,  or,  in  default 
of  agreement,  by  the  Speaker  of  the  House  of  Commons 
and  the  Master  of  the  Rolls,  or  one  or  other  of  these  two 
men.     The   decision   of  this   final   arbitrator   is   to   be 
binding  on  all   parties   without   further  appeal.     This 
scheme  is  to  be  in  force  until  12  months  after  notice  has 
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■been  given  by  one  side  to  the  other  to  terminate  it,  but 
no  such  notice  can  he  given  within  six  years  of  the 
.present  date. 

The  agreement  is  thus  for  seven  years,  and  its  dura- 
on  will  give  ample  time  for  the  organisation  of  a 
finite  representative  system  by  help  of  which  all 
atters  in  dispute  between  railway  boards  and  their 
rvants  can  be  formulated  and  settled.  When  disputes 
ise  counsel  are  not  to  be  employed  by  either  side,  and 
we  are  inclined  to  think  this  the  greatest  reform  of  all. 
It  will  save  both  shareholders  and  servants  from  much 
unnecessary  expense,  and  appears  to  us  likely  to  lead  to 
the  easy  and  rapid  settlement  of  disagreements.  Two 
•examples  of  classification  are  given  in  the  memorandum 
published  which  may  serve  as  guide  in  the  arrangement 
of  the  sta*!.  Hoth  imply  a  segregation  or  grouping  of 
classes  or  grades  of  servants.  Thus  locomotive  drivers, 
firemen,  and  cleaners  are  put  in  one  class,  signalmen 
and  pointsmen  in  another,  goods  guards  and  shunters  in 
a  third,  and  the  passenger  group  of  servants  in  a  fourth, 
or  the  whole  of  the  men  employed  in  conducting  the 
traffic  may  be  grouped  in  one  body.  By  this  arrange- 
ment the  Amalgamated  Society  is  altogether  put  out  of 
•court,  and  Mr.  Bell's  occupation  may  be  considered 
gone.  He  cannot  stand  forth  as  the  officially  recognised 
representative  of  any  body  composed  of  members  of  the 
staffs  of  different  companies,  and  that  being  so  his  ready 
acquiescence  in  the  compact  is  much  to  his  credit.  The 
Associated  Society  of  Locomotive  Engineers  and  Fire- 
men has  also  adhered,  but  its  existence  may  be  main- 
tained for  other  reasons  than  that  of  mere  protection  of 
I  he  interests  of  its  members,  and  probably  enough  the 
nost  important  result  of  the  treaty  now  concluded 
letweeo  the  opposing  forces  m^y  be  the  splitting  up  of 
nembership  in  societies  hitherto  common  to  all  the  ser- 
ants  of  all  companies  into  sectional  societies  limited 
o  each.  This  is  a  matter  of  detail,  the  great  fact 
>eing  that  all  danger  of  a  universal  strike  appears  now 
to  be  at  an  end.  It  was  never  an  acute  danger,  as  we 
have  insisted  throughout.  The  Amalgamated  Society 
had  neither  the  membership  nor  the  funds  to  enable  it 
to  declare  such  a  strike  with  effect,  and  had  its  leader, 
Mr.  Bell,  been  rash  enough  to  give  effect  to  the  vote  of 
his  men,  he  would  have  incurred  a  danger  for  them  and 
lor  himself  that  might  have  destroyed  the  society  and 
blighted  his  career.     As  it  is,  much  may  remain  for  him 

I  to  do  in  the  way  of  ventilating  the  grievances  of  the 
men,  and  it  may  be  open  to  him  to  appear  as  their 
counsel,  so  to  say,  when  disputes  have  to  be  laid  before 
the  arbitrators;  but  the  Amalgamated  Society  as  a  fight- 
ing organisation  appears  to  us  to  have  been  killed. 
That  also  is  something,  perhaps,  for  which  Mr.  Lloyd 
( '.eorge  deserves  commendation,  although  the  probability 
is  that  unflinching  adherence  of  the  representatives  of 
the  railway  boards  to  the  principle  of  non-recognition  is 
at  the  bottom  of  Mr.  Bell's  defeat.  Anyway,  the  boards 
will  now  be  left  at  peace  to  pursue  the  internal  reforms 
'emanded  by  shareholders  and  the  public. 


Economic  and  Financial    Notes. 
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Our  Foreign  Trade  in  Octobbr. 

W«    COUld    say     little    about     the     trade     returns    for 

-ctober  this  week  if  we  would,  since  the  financial  crisis 

uts  everything  else  in  a  corner.      It  is  to  be  noted, 

tttvrr,    that   last   month's   figures  give  no  indication 

I   any  check   to   the    Steady    expansion    of   our   foreign 

trade.        Imports     haw     risen-     by     5.5     |xt     cent,     or 

£3,025,054    and    exports   are   £5,086,198   or    i^-.}    per 

nt.    up,    but   the    reshipments  ol    loreign   and   colonial 

roduoe  an-  3.7  per  cent,  or  £268,490  lower.     Even 

with    this    deduction    the    export    trade    of    the  country 

continues  to  be  ol   unexampled   magnitude,   and  last 

month's    totals    have    again,    hail    the    effect    of    further 

I  arrowing'  the  trade  balance  in  Favour  of  the  country. 
t  is  still  for  the  ten.  months  £103,293,344,  but  two 
Bars  ago  it  was  nearly  ,/"iJ<),ooo,ooo  for  the  same 
eriod.  It  may  be  that  this  ropprochtmttli  of  the  two 
ides  of  the  account   is  iavotirable  to  us  at   present,  be- 


cause    it    should  give   us  h>  power   to   draw    in 

from  abroad  just  when  we  most  want  it.  At 
1  me  lime  our  imports  consist  so  much  of  men 
food  supplies  as  to  suggest  an  approaching  diminution 
in  the  manufacturing  business  ol  the  country.  We 
have,  for  instance,  imported  nearly  $<>l  p*T  cent,  more 
wheal  U  ll  I  >•  tober  than  in  the  same  month  of  1906,  and 
the  increase  in  the  import  has  been   101  per 

cent.       N'othing-  in  the  way  of  grain  except  barley  has 


Imports. 

October. 

Inc.  (  +  )   oc 

Dec.  (-1 

In  1907  a*  ccm- 

pared  with 

1906. 

1905. 

I906. 

1907. 

General   merchandise 
Gold 

£ 

4H.672.on 

2,  It ''.832 

V," ,(»"<! 

£ 
54,637,062 
3.235.486 
760,361 

57,662  116 
4,228.110 
1,207,603 

£ 
+    3.025,054 
+       992.624 
+       447.241 

51.839.333 

2.909 

63.097.8i8 

*    4.464.919 

Exports. 

October. 

Inc.  (  +  )or 
Dec,<-) 

in  :/;•■,.  r_,.m- 

pared  with 

1906. 

1905. 

taofi 

1907. 

Brit.  &  Irish   Produce 
For.  and  Col.  M'dse.. 
Gold  

29.367,556 
6,235,010 
3,016,910 
1,146,785 

£ 

33,234.331 
7.141.882 
8,857,288 
1.420,503 

£ 

38,319.520 
6,873.392 
5.800,374 
•.579.928 

4-     5,085,189 

—  368,490 

—  3,0" 

+        '59.425 

Siln-r 

39,767,061 

50,654.004 

52,573.214 

+      1,919,210 

Imports. 


Ten  Months  ended  October  31. 

Inc.  <  +  )or 
Dec.(-) 
in  1907a*  com- 
pared with 
1906 

1905. 

1906. 

1997. 

General  merchandise. 
Gold   

£ 

459053503 
32,061.624 
10.635,533 

£ 

497,634.590 

36.350.603 

15,172,860 

£ 

532.793.029 

37.980,302 

13.810,699 

£ 
+  35.15s.439 
4-   1,639,099 
~  1,362,161 

501,750,660 

549.'5*.o53 

5S4.584.OJO 

+  35,425,977 

Exports. 


Ten  months  ended  October  31. 

Inc(+)or 
Dec(— ) 

in  1907  as  cor* - 

pared  with 

1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  ' 

Gold       

Silver 

£ 
271,763.124 
64,013,454 

25,569>43 

0.794.922 

£ 

311.288,576 

70.064.993 

37,209.5.,: 

16,577,681 

£ 

357.600.684 

79.120,452 

30,789,670 

14.779.880 

£ 
+  46,312,108 
+    9.055-460 

—  6.4 19,923 

—  1.707 

373,140,113 

435.140,841 

482,290,686 

Visiblk  Balance  op  Trade. 


October. 

Inc.  (+)  or 
Dec 
in  1907  as  com. 
■     pared  with 
1906. 

1905. 

1906. 

1907. 

imports 

Exports 

£ 
51,839,523 
39,767,061 

£ 
58,633,909 
50,654*04 

£ 

63,097,828 
52,573,214 

£ 
■    4.404919 
1    1.919. 310 

Excess  value  of  1m- 1 
pons  over  exports  1 

13,072,462 

7.978,305 

10,534,614 

+   2,545.709 

Ten  months  ended  Octol 

Inc.  (  +  )or 
Dec.  (-) 
In  1907  as  coal- 
pared  with 
1906. 

1905. 

1906.                 1907. 

Expoits 

| 

501,750660 
373.'4o,i43 

£                £ 

549.15s.053      584,584.030 
435,140,841      at-.-.  190,606 

£ 

•977 

+    47.1: 

of  iui-  t 
ports  over  exports  I 

128,610,317 

■14.017,21:      103, .-93.344 

-11.723.86 

The  values  of  the  imports  represent  th  •  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  ol  the  exports  r. -present  the  cost  and  charges  of  deliverituj  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board''  values. 

come  in  in  smaller  bulk  than  in  October  last  year,  and 
prices  are  in  every  case  higher.      The  fact  that  v  • 
paying  so  much  more  for  most  of  the  food  we  h 
the   .same   time  that    larger  quantities  are   bought,    in- 
creases the  difficulty  in  judging  what  the  actual  posi- 
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tion  ill  our  foreign  business  is,  and  the  only  point  we 
can  safely  insist  on  is  thai  the  demand  for  our  manu- 
factured goods  appears  to  be  well  sustained  in  nearly 
all  Instances  ;  while  our  exports  of  coal  continue  not 
only  larger  in  bulk  but  more  satisfactory  in  price  than 
they  were  last  year,  the  quantity  having  gone  up  id 
per  cent,  and  the  value  over  41  per  cent,  for  the  past 
month.  There  has  been  an  increase  also  in  our  ex- 
ports of  cotton  yarn  and  piece  goods  at  augmented 
prices,  and  that  is  to  be  set  against  a  decrease  of 
nearly  7  per  cent,  in  the  quantity  of  raw  cotton  im- 
ported. The  raw  cotton  has  still  cost  us  rather  more 
money  than  it  did  a  year  ago,  but  the  chaos  in  the 
United  States  is  likely  to  improve  our  position  in  this 
respect  before  long.  Other  textile  industries  all  con- 
tinue to  flourish,  and  the  only  remarkable  decrease  in 
tin-  volume  of  exports  is  in  refined  sugar,  which,  how- 
ex  1  r,  is  not  an  important  branch  of  our  trade.  We 
have  sent  more  ships  abroad,  and  the  increase  in  the 
value  of  machinery  and  millwork  exported  is  over  25 
per  cent.  A  check  to  this  remarkable  flow  of  prosperity 
must  be  given  by  the  crisis  through  which  we  are 
passing,  but  the  effects  of  dear  money  may  take  some 
time  to  make  themselves  felt,  and  we  must  be  thankful 
for  things  as  they  are.  If  our  trade  is  on  a  firm 
foundation  and  not  distended  by  excessive  dependence 
on   credit   we  shall  pull  through  all   right. 

The    Railw.ws   of    New    Zealand. 

Much  information  is  given,  as  usual,  in  the  annual 
report  upon  the  Government  Railways  of  this  colony, 
and  no  one  can  find  fault  with  Mr.  William  Hall-Jones, 
the  Minister  of  Railways,  on  the  score  of  failure  to  set 
forth  all  the  facts  illustrative  of  the  growth  of  traffic 
and  of  revenue  and  expenditure.  Mr.  Ronayne,  the 
general  manager,  also  supplies  many  interesting  facts 
of  a  useful  character,  and  yet  there  are  points  on 
which  considerable  further  light  is  required  before  we 
can  be  satisfied  that  the  existing  properties  really  re- 
present the  very  large  amount  of  capital  laid  out  upon 
them.  As  we  stated  some  weeks  ago,  the  total  of  such 
capital  on  lines  open  for  traffic  was  on  March  31  last 
£23,504,272,  and  the  entire  length  of  the  line  open 
is  only  2,456  miles,  the  cost  per  mile  therefore  work- 
ing out  at  nearly  £9,700.  It  has  been  a  very  unequal 
outlay,  some  bits  of  line  having  cost  a  much  larger 
amount  per  mile  than  others,  but  all  over  an  outlay  of 
this  kind  ought  surely  to  have  insured  the  colonists 
the  possession  of  a  first-class  property  throughout. 
We  always  like  to  test  the  condition  of  railways  first 
of  all  by  the  weight  of  rails  put  in  the  line,  and  it  is 
rather  startling  to  find  that  in  this  instance  only  some 
419  miles  out  of  the  total  length  of  roads  are  laid  with 
steel  rails  of  70  lb.  weight,  that  being  the  heaviest 
used.  Of  the  remaining  mileage,  about  310  are  still 
laid  with  iron  rails,  of  which  barely  30  miles  are  laid 
with  70  lb.  iron  rails.  No  less  than  1,008  miles  are  laid 
with  53  lb.  steel  rails  and  about  517  miles  with  56  lb. 
steel  rails,  but  there  are  66  miles  laid  with  52  lb.  iron 
rails  and  about  181  laid  with  40  lb.  iron  rails,  while 
there  are  actually  24  miles  odd  shod  with  iron  rails 
of  but  30  lbs.  weight  to  the  yard.  How  is  it  possible 
to  look  upon  lines  thus  lightly  provided  with  permanent 
way  as  being  sufficiently  equipped,  or  equipped  in  a 
way  that  represents  just  value  for  the  money  invested  ? 

And  the  construction  likewise  would  appear  not  only 
to  be  light,  but  flimsy  in  many  places,  although  upon 
that  point  a  far-away  critic  cannot  speak  with  the 
assurance  of  those  on  the  spot.  What,  however,  is 
obvious  from  the  facts  as  to  the  weight  of  rails  on  the 
lines  is  that  over  most  of  the  railway  system  of  the 
colony  or  dominion  the  traffic  must  be  of  an  extremely 
light  and  casual  description,  otherwise  there  would  be 
continual  stoppages,  interruptions,  and  breaks  down. 
As  things  arc,  it  is  somewhat  startling  to  find  that 
these  railways  managed  last  year  to  kill  27  people,  to 
seriously  injure  8,  and  in  a  more  slight  manner  555. 
There  ought  not  to  be  any  remissness  in  working  the 
traffic,  since  there  is  a  continual  increase  in  the  number 
of  men  employed,   but  if  the  road-bed   is  bad  and  the 


rolling  stock  poor,  accidents,  as  they  are  called,  are 
bound  to  multiply.  For  the  year  ended  March  31,  1906, 
the  total  number  of  the  staff  was  9,795,  and  on  March 
31  last  this  had  risen  to  10,858,  or  an  increase  of  1,063 
during  the  year.  This  was  more  than  10  per  cent.,  and 
as  the  gross  traffic  receipts  had  also  increased  by  over 
10  per  cent,  it  may  be  contended  that  such  a  growth 
was  natural  and  reasonable,  but  we  have  our  doubts 
upon  that  point. 

Into  the  sources  of  the  revenue  set  forth  by  the 
Minister  of  Railways  we  cannot  penetrate  to  any  great 
depth,  but  we  should  like  once  more  to  ask  whether 
it  is  good  accounting  to  take  into  tin-  gross  receipts 
such  an  amount  as  the  ,£,'127,041  received  from  other 
departments  of  the  Government  for  State  passengers 
and  goods  carried.  Surely  that  ought  not  to  be 
classed  as  a  portion  of  the  railway  revenue.  The 
Education  Department,  for  instance,  is  debited  with 
£13,409  for  passengers  carried  on  its  behalf  during 
the  past  year,  and  £5,100  is  paid  over  by  the  Govern- 
ment for  the  carriage  of  the  valiant  defenders  of  the 
colonies,  while  no  less  than  £35,514  is  debited  to  the 
Public  Works  Department  for  the  carriage  of  Govern- 
ment goods.  As  the  Public  Works  Department  as 
well  as  the  Defence  Department  is  provided  with  most 
<;l  the  money  spent  by  it  out  of  capital,  we  cannot 
help  feeling  that  credits  to  gross  revenue  of  this  de- 
scription are  in  no  sense  true  railway  income.  They 
represent  dips  into  the  capital  account  of  a  most  un- 
justifiable kind,  and,  as  has  often  before  been  said,  the 
capital  account  is  in  other  ways  openly  drawn  upon  by 
these  railways  every  year  to  an  extent  that  is  the  re- 
verse of  satisfactory,  especially  when  w;  get  a  glimpse 
of  the  results  so  far  as  the  physical  condition  of  the 
lines  is  revealed  in  their  rails.  Yet  "  betterments  " 
are  being  pushed  forward,  Mr.  Hall-Jones  tells  us,  and 
in  consequence  "  the  expenditure  has  shown  an  up- 
ward tendency."  It  will  continue  to  show  an  upward 
tendency  as  long  as  capital  is  utilised  in  relief  oi 
income. 

The  Queensland  National  Rank. 

The  70th  half-yearly  report  of  this  heavy-laden  bank 
for  the  six  months  closed  with  June  30  last  in  the 
colony  and  March  31  in  London,  discloses  a  nett  profit 
of  £34,783,  of  which  ,£18,783  has  been  carried  to  con- 
tingency account  leaving  £16,000  divisible  in- accord- 
ance with  the  bank's  scheme  of  arrangement.  Of 
that  ;£,  12,000  goes  to  provide  depositors'  repayment 
fund  making  the  total  at  the  credit  of  that  fund 
,£.34,121,  and  £'4,000  is  placed  to-  reserve.  Owing  to 
the  size  of  the  depositors'  fund  a  fifth  distribution  of 
6d.  in  the  £"  on  the  amount  written  off  the  original  de- 
posit receipts  has  been  distributed  simultaneously  with 
the  half-year's  interest.  The  balance-sheet  does  not 
cheer  one  up  very  much,  and  it  is  difficult  to  see  how 
the  bank  is  going  to  begin  to  pay  off  its  old  debt  to  the 
Queensland  Government.  Altogether  £1,119,270  has 
to  be  given  back  to  the  Government  in  13  promissory 
notes  of  rather  more  than  £86,000  each,  and  the  first 
of  these  falls  due  on  June  30,  1909.  Where  is  the 
money  to  come  from?  Without  stilling  the  existing 
business  it  can  only  come  out  of  the  "advances  to 
customers  on  current  account,  bills  discounted  and 
other  debts  due  to  the  bank,"  the  total  of  which  is 
£5,331,000,  most  of  which  must  represent  locks  up. 
But  in  addition  to  this  debt  the  bank  owes  £587,000 
to  the  Queensland  and  Commonwealth  Governments, 
the  Commonwealth  portion  being  £204,744.  Pre- 
sumably these  balances  fluctuate  up  and  down  and  art 
not  likely  to  be  called  for  in  a  hurry  or  in  bulk.  It  i- 
the  old  debts  that  are  the  trouble.  However,  the- 
company  has  really  a  certain  amount  of  liquid  resoun 
against  its  new  liabilities  on  private  deposit  account 
amounting  to  £2,135,261.  This  money  and  tin 
£565,932  due  on>  bills  payable  and  other  liabilities 
form  the  source  of  the  liquid  assets,  the  aggregate  of 
which  is  ,£2, 306, 515,  made  up  principally  by  coin  and 
bullion  £735,715,  bills  remitted  and  in.  transit 
£517,588   and   floating    money   in   the   London   market 
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710,000.  I  be  bajik  also  holds  £208,626  of  I  reasury 
tes,  but  against  this  there  is  a  Treasury  notes  de- 
311  of  £'322,000.  its  cash  balances  stand  al  only 
91,150,  but  it  holds  £43,435  cA  Government  sto 
ivate  ledger  account  debts  to  the  amount  of 
;£'4'4o22  «'<""  Still  under  "suspense"  pending  the 
realisation  of  securities  and  bank  premises,  furniture, 

C,    appear    for   £,'278,817.        What     arc    they     really 

rth? 

International  Financial  Society- 
The  depreciation  in  this  company's  securities  attained 
ch  serious  proportions  during  the  year  ended  Sep- 
rober  30  last  that  the  directors  have  felt  it  incumbent 
on  them  to  face  the  position  and  make  provision  lor 
e  loss.  It  is  worth  Doting  that  Mr.  J.  \V.  I'hillips, 
P.,  joined  the  board  during  the  year,  and  it  would 
not  surprise  us  to  know  that  this  gentleman  is  respon- 
sible for  the  prudent  course  now  adopted.      We  learn 

that  the  investments  have  lor  the  must  pari  been  taken 
t  values  supplied  by  broker.-:,  and  the  balance  amount- 
to  £27,523  has  been  valued  by  the  direct* 
welve  months  ago  there  was  an  item  on  the  credit 
side  called  "  investment  fluctuation  account  "  standing 
at  £"27,886,   representing,  of  course,  the  depreciation 

to  date   on    the   securities   held.        But   this   loss  grew   at 
most     alarming     pace    during     the     past     year,    and 
though  everything  available  has  been  applied  to  n 
we  cannot  quite  gather  from  the  directors'  language 
ether   the    deficiency   lias    been    entirely    made    good. 
hat  they  say  is  that  the  investments  show  a  material 
preciation  in  value  as  compared  with  last  year,   and 
reserve  fund  together  with  the  balance  of  / '  i  i,.,C| 

rought  forward  from  last  year  have  been  applied  to 
meet  the  deficiency.     The  deficit  naturally  includes  the 

vestment  fluctuation  account  already  referred  to,  and 
total  sum  set  against  it  is  £62,807.  Sundry  in- 
vestments now  stand  at  £364,996,  and  a  list  is 
to  the  inspection  of  any  shareholder  at  the  office  of  the 
company  during  the  ordinary  hours,  but  has  not:  the 
time  arrived  for  publishing  the  particulars  in  th 
port?  Revenue  from  dividends,  interest,  commission 
d  profit  on  sales  of  securities  fell  off  rather  seriously 

m  £28,428  to  £22,694,  ;ill(l  We  must  further  take 

te  that  last  year  £3,771  came  in  as  profit  on  the 
lisation  of  securities  held  on  September  30,  1897,, 
ainst  nothing  now,  so  that  the  total  drop  is  £9,235. 
e  lire  balance  having  been  used  up,  there  is  nothing 
be  credited  from  last  year  and  the  total  revenue  is 
y  £22,694  :,s  Stated  compared  with  £44,043.  Cur- 
t  expenses  came  to  £4,058  and  debenture' interest 
£"6,753,  enough  then  remaining  to  provide  a  divi- 
nd  of  5  per  cent,  and  to  carry  forward  £.'-',350.  For 
5-6   the  dividend    and    bonus    were   o   per  cent,    and 

chairman  will  have  an  interesting  story  to  tell  at 
forthcoming-  meeting. 

Argentine  No  i 
Should    the    future    only    meet    the    promises   of  the 
present,  this  ought  to  prove  a  magnificent  season  for  the 
Argentine  Republic,  as  both  wool  and  wheat  give  every 
indication  of  good  yields.     The  new  clip  of  wool  or,  at 
y  rate,  such  part  of  it  that  has  already  come  forward, 
longer   in   staple  and  of  higher  quality  than  any 
r  some  years  past,  and   these  improvements  are  not 
mimed  to  one  class,  but  are  found  in  crossbreds  as  well 
in    the    finer   grades.     Therefoie,  unless    something 
preaching    a    revolution    in    pri  curs    on    the 

uropean  markets,  estancieros  should  make  handsome 
•fits  out  of  their  wool.  Of  grain  it  is  too  early  yet  to 
•ak  definitely  ;  indeed,  it  would  be  unwise  to  do  so 
ice  there  is  no  gamble  equal  to  the  weather.  Hut,  so 
Eur,  everything   has  -one  on  perfect  lines,  rain  coming 

just  when  most  needed,  with  the   result    that    the    \ 
wheat    nou    coming    up    presents   a    strong   and  healthy 
pearance.     In  some  parts  fane  that 

y  have  had  too  much  rain  and  are  already  beginning 

fear  the  wet  may  make  the  wheat  run  to  sti  aw.  but 
the  general  opinion  is  in  favour  of  a  good  crop.  And  let 
11  On    as    th  oing,  and    let    no    late  !; 

come  towards  the  end  of  November  or  in  the  early  part 


'€ 


of  December,  there  is  little  doubt  but  that  the  harvest,  if 
not  a  bumper,  will  prove  above  the  average.  Possibly  it 
m:iy  jd  for  the  railways.     The  companies  have 

certainly  done  a  lot  to  fill  the  gaps  in  their  rolling 

ticeable  in  the  season  of  1905-6,  and  only  concealed 
last  summer  by  reason  of  the  poor  crop.  Vet,  much  as 
they  have  done,  the  public  has  a  suspicion,  grounded  on 
the  bitter  experiences  of  the  past,  that  the  com  pa 
and  the  Southern  in  particular,  will  again  be  found 
wanting,  even  though  the  coming  harvest  should  fail  to 
reach  more  than  average  proportions. 

If  present  expectations  are  anything  like  realised  one 
thing  is  certain,  the  country  will  take  a  big  jump  forward. 
Ol  late  business  has  languished,  as  everyone  has  l>een 
suffering  more  or  less  from  the  reaction  that  followed  the 
speculation  of  two  years  ago,  or  rather,  which  came 
to  an  end  two  years  ago.  How  severe  this  reaction 
has  been  is  best  shown  by  the  position  of  the  banks. 
Their  balances  on  June  30  last  showed  that  nearly  all 
the  credit  institutions  were  hampered  by  loans  made  in 
the  past,  the  principal  of  which  they  dare  not  attempt 
to  call  in,  lest  in  doing  so  they  made  matters  worse.  And 
the  borrower's  position  has  been  even  more  unhappy. 
During  the  palmy  days  that  preceded  the  lean  year  of 
1905  everyone,  camp  men,  merchants,  indeed  all  classes 
of  business  people,  fancied  they  were  in  the  fairway  to 
moderate  wealth,  if  not  to  great  riches,  and  traded  as 
though  such  a  thing  as  a  bad  harvest  or  a  series  of  them 
were  unknown.  To  extend  their  operations,  or  to  launch 
out  in  new  directions  they  borrowed,  and  the  banks  lent 
freely  for  money  was  cheap  at  the  time,  the  current  rates 
being  between  4  and  5  per  cent.  Then  came  the  inevit- 
able reaction,  and  rates  naturally  rose  until  loans  and 
discounts  couldonly  be  got  at  7 J  to  8  or  even  9  per  cent. 
This  for  the  man  who  formerly  borrowed  under  5  per 
cent,  meant  a  large  slice  out  ot  profits,  especially  as  those 
profits  themselves  had  shrunk,  and  were  far  smaller 
than  he  anticipated  when  he  first  raist*!  the  money.  It 
is,  therefore,  not  surprising  that  the  banks  have  bee. 
and  still  are,  compelled  to  rest  content  with  their  interest 
without  pressing  for  the  principal.  Yet  let  things  only  go 
well  this  season  and  a  rapid  change  must  take  place,  a 
change  that  will  release,  for  a  time  at  any  rate,  the  funds 
the  banks  have  now  locked  up,  and  give  a  fillip  all  round 
to  trade.  By  law,  it  should  be  explained,  the  banks  in 
the  Argentine  must  hold  cash,  either  in  gold  or  paper, 
equivalent  to  25  per  cent,  of  their  deposits,  and  it  is 
necessary  to  remember  this  when  drawing  conclusions 
as  to  their  position. 

The  New    Furness,  Withy  Absorption. 
We  are   in    agreement    with    the    Financial   Times   in 
thinking  that  Sir  Christopher  Furness  would  have  done 
well  to  condescend  upon  more  particulars  with  reference 
to  his  latest  financial  stroke.     This  is  nothing  less  than 
the  absorption  of   the    British    Maritime  Trust  and  the 
Chesapeake  and  Ohio  Shipping  Company  at  a  cost  which 
apparently  amounts  to  £  1,1 50,000.    At  the  present  time, 
as   the   newspaper    rel  rred   to   points  out,  over  77  per 
cent,  of   the   British   Maritime  Trust    share    capital    is 
held    by    the    Furness,     Withy    Co.,    or    its   dire 
while  over   90  per   cent,  of  the   Chesapeake  and  Ohio 
Steamship   Company   is   in    the  sane  hands.     Fui 
Withy,   and   Co.  may,  therefore,  be  described  a 
to  Furness,  Withy  and  Co.  a  business  alreadv 
The  table  of  shareholdings    in   the  two  depend, 
interesting  that  we  give  it  here  : — 

Chesapeake 

British  and  1 

Maritime  Steai- 

Trust  Comj 

Total  paid-up 'Hare  capital..,.       500.000     .... 

a  1  11    ho.  ling  , ,  . 

Other  directors'  holdings       ...  R.3J0     .... 

To,al     587.035      ■-■•      181 

At  the  beginning  of  July  last  year,  the  British  Maritime 
Trust   invited   subscriptions   tot    '--^0,030  4  per 
1st  mortgage  debentures,  being  the  second  half. 
authorised  amount.     This  was  to  pay  for 
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building,  and  presumably  the  company  has  done  fairly 
well.  It  certainly  paid  dividends  in  the  past,  and  may 
be  able  to  earn  money  so  that  the  new  company  may 
pay  them  in  the  future.  We  fear,  however,  these  deben- 
tures were  coldly  received  by  the  public,  and  it  may  be 
that  the  directors  of  Furness,  Withy,  and  Co.  are 
unable  to  see  any  way  of  lightening  the  burden 
they  carry  as  shareholders  except  through  the 
proposed  amalgamation  by  which  Sir  Christopher 
says  in  his  circular  £150,000  may  be  added  to  the 
Furness,  Withy  income,  by  which  also  the  dead  weight 
they  now  carry  may  be  transferred  to  the  public.  If  so 
much  money  is  to  be  earned  either  the  earnings  of  the 
ships  owned  and  hired  out  by  the  Maritime  Trust  will 
have  to  be  much  increased,  or  the  Chesapeake  and  Ohio 
Company  will  have  to  earn  profits  instead  of  piling  up 
losses.  It  is  as  its  name  implies,  a  United  States  enter- 
prise conducted  with  British  capital,  and  like  most  ocean- 
going shipping  adventures  of  the  United  States  it  has 
never  been  profitable.  At  the  end  of  1904,  the  Financial 
Times  says,  the  accounts  of  the  company  showed  a  debit 
balance  of  nearly  £89,000.  Is  this  to  be  taken  into  the 
accounts  of  the  combine  as  an  asset  and  paid  for  out  of 
the  share  capital  to  be  issued  ?  Really  Sir  Christopher 
Furness  will  have  to  tell  us  more  of  what  is  behind 
before  he  gets  his  new  capital  sold.  This  capital  is 
proposed  to  be  another  ,£"800,000  in  £1  ordinary  shares, 
and  another  £700,000  in  £10  preference  shares,  but  at 
present  only  half  the  contemplated  creation  of  preference 
shares  will  be  issued,  the  other  half  being  reserved  for 
future  developments.  Sir  Christopher  Furness  has  been 
a  bold  and  successful  adventurer  in  shipping  and  in  iron 
and  steel  enterprises,  but  this  latest  example  of  his 
fervid  ingenuity  does  not  strike  us  as  happy.  The  best 
that  can  be  said  about  the  Maritime  Trust  fleet  is  that  it 
appears  to  be  for  the  most  part  quite  new.  That,  how- 
ever, is  not  quite  the  case  with  the  Chesapeake  and 
Ohio  fleet,  and  apart  from  any  considerations  of  this 
kind,  the  prospect?  for  ocean-going  steamers,  particularly 
tramp  steamers,  or  those  outside  regular  lines,  are  not 
very  cheerful.  Business  is  certain  to  be  less  than  it  has 
been  for  some  years  to  come,  and  much  shipping  will 
assuredly  be  laid  up,  with  the  result  that  freights  will 
dwindle.  In  the  circumstances,  therefore,  we  think  the 
shareholders  of  Furness,  Withy,  and  Co.  should  refuse  to 
ratify  the  bargain. 


American  Business  Notes. 

For  some  weeks  now  the  detailed  accounts  of  the 
New  York  Associated  Banks  have  been  suppressed.  It 
is  therefore  impossible  to  say  how  far  they  have  all 
broken  the  law  which  orders  them  to  hold  cash  to  the 
amount  of  25  per  cent,  of  their  deposits.  Their  gross 
averages,  however,  for  the  past  week  revealed  some- 
thing of  the  pressure  they  have  had  to  meet,  and  also 
something  of  their  practical  insolvency.  Loans  and  ad- 
vances rose  £12,150,000,  and  less  than  half  of  this  or 
only  £5,603,000  remained  to  the  credit  of  deposit 
averages.  The  banks  had  to  submit  to  a  loss  of 
^.4,103,000  in  specie  and  of  ,£2,018,000  in  greenbacks, 
so  that  the  statutory  reserve  shows  a  deficiency  of 
£7,768,000.  A  year  ago  there  was  a  surplus  of 
£600,000.  How  these  banks  are  going  to  obey  the 
law  in  the  near  future  it  is  impossible  to  indicate.  At 
great  sacrifices  gold  is  being  purchased  in  London  and 
hurried  over  to  New  York — some  £8,000,000  of  it  is 
said  to  have  been  already  "  engaged  " — but  it  cannot 
be  all  kept  there  or  utilised  merely  to  strengthen  the 
Associated  Banks.  There  is  a  hunger  for  it  all  over  the 
Union,  and  at  the  end  of  last  week  currency  of  what- 
ever sort  commanded  a  premium  of  2  to  3  per  cent. 
There  does  not  seem  to  be  a  Bankers'  Clearing  House 
throughout  the  Republic  which  is  not  now  maintaining 
an  appearance  of  solvency  by  means  of  Clearing  House 
certificates,  and  these  cannot  all  be  paid  off  by  the  gold 
imported  ;  only  a  reduction  in  the  general  business  of 
the  country  and  a  gradual  return  of  currency  from  the 
great  wage  payers  as  well  as  from  the  private  hoarders 
will  enable  banks  that  are  universallv  in  a  half  suspen- 
sion-of-payments  condition   to  resume  business  on   the 


old  lines.  But  how  absolutely  primitive  these  lines 
must  be  when  150,000,000  bushels  of  wheat  are  tied 
up  in  Dakota  and  Minnesota,  because  the  currency  with 
which  to  pay  the  farmers  for  it  cannot  be  had.  Is  there 
no  bank  whose  credit  can  be  relied  on  ? 

At  the  end  of  last  week  and  beginning  of  this  great 
financiers  were  congregated  in  "  Mr.  Morgan's  private 
picture  gallery,"  and  they  stayed  there  throughout  the 
night  on  one  occasion,  surveying  the  morass  and  the 
way-out.  We  judge  their  spare  resources  were  at  an 
end,  and  beyond  assisting,  perhaps,  to  find  the  means 
to  raise  gold  abroad,  they  could  go  no  further  in  prop- 
ping trusts  or  in  helping  banks  to  resume  business. 
Currency  is  not  what  they  possess,  but  securities,  and 
very  few  of  them  hold  these  securities  to  any  great  ex- 
tent entirely  with  their  own  means.  They  are  all  credit- 
inflated  millionaires,  or  nearly  so,  and  the  principal  re- 
sult of  their  prolonged  discussions  seems  to  have  been 
another  "deal."  The  Tennessee  Coal  and  Iron  Com- 
pany is  to  be  sold  to  the  monster  Carnegie  combine. 
The  Steel  Trusts  will  thus  have  taken  one  more  step 
towards  completing  the  mastery  over  the  iron  and 
steel  industry  of  the  United  States.  So  much  the  worse 
for  the  people,  and  we  go  so  far  as  to  say  so  much  the 
worse  for  the  grabbers.  The  issued  share  capital  of  the 
Tennessee  Coal,  Iron,  and  Railroad  Company  is  about 
£5,900,000,  it  having  been  increased  by  £1,400,000 
at  the  beginning  of  last  year,  of  which  half  was  then 
issued.  On  February  1  last  the  remainder  was  offered 
at  par,  payable  in  four  equal  instalments,  the  last  of 
which  fell  due  on  September  10.  The  company  has 
also  created  bonds  to  the  amount  of  £3,000,000,  but 
£2,131,000  of  these  is  retained  against  outstanding 
small  mortgages,  bearing  6  and  7  per  cent,  interest, 
liability  for  which  the  Carnegie  Trust  will  have  to 
assume.  Payment  for  the  "  pool  "-held,  i.e..  Trust- 
pawned,  Tennessee  Company's  shares,  taken  at  par,  is 
to  be  made  in  United  States  Steel  Trust  5  per  cent, 
bonds,  taken  at  N4.  A  recent  price  for  these  bonds  on 
the  New  York  market  was  10S,  and  then  dropped  on 
Thursday  to  82^  on  pool  realisations.  Tennessee  shares 
fell  28  right  off,  and  closed  20  down  at  102,  outsiders 
being  left  to  shift  for  themselves.  But  then  the  Trust 
Company  of  America's  extremity  should  be  somebody's 
opportunity,  and  by  the  change  its  liquidators  may  be 
endowed  with  a  marketable  instead  of  an  unsaleable 
security.      It  seems  to  have  held  the  pool. 

Another  trust,  the  Title  Guarantee  and  Trust,  has 
gone  into  the  hands  of  a  receiver.  This  brings 
trouble  among  the  big  insurance  companies  into  view, 
and  if  the  threatened  industrial  collapse  goes  far,  as  it 
must,  a  fresh  crop  of  sensations  will  have  to  be 
gathered.  The  gambles  in  sites  and  buildings  must 
also  collapse. 

To  help  the  market  the  story  was  put  about  that  a 
"  pool  of  £20,000,000  "  had  been  formed  by  the 
master  fianciers,  but  that  would  only  be  nonsense,  be- 
cause a  fund  of  that  description  would  not  only  be 
beyond  their  power  to  raise,  but  also  quite  useless  un- 
less in  cash,  which  is  just  the  thing  these  gentlemen 
have  least  of.  Fooling  liabilities  they  may  be  in  the 
hope  of  mitigating  the  disorganisation  of  banking  busi- 
ness. Instead  of  forming  a  pool  to  help  their  neigh- 
bours, the  great  men  refused  even  to  give  further 
assistance  in  money  to  the  Trust  Company  of  America. 
It  had  already  got  £1,000,000,  Wall  Street  gossips 
say,  from  the  banks,  and  wanted  more  than  twice  as 
much,  but  it  could  not  offer  any  adequate  security  for 
the  first  advance,  if  what  we  hear  from  the  other  side 
be  true.  At  any  rate,  this  trust  and  most  of  its 
neighbours,  as  has  been  drummed  into  people  for  years 
back  in  The  Investors'  Review,  have  been  the  most 
pernicious  and  active  agents  in  producing  that  state  of 
moral  abandon  in  robbery  by  market  tricks  which  pre- 
ceded and  brought  about  the  present  ruin.  Their  means 
must  consequently  have  been  advanced  upon  new  se- 
curities, often  of  most  questionable  origin  and  doubtful 
character,  at  prices  much  above  those  now  current.  The 
promoting  cause  of  the  Tennessee  coal  deal  was  the 
desire  to  assist  this  very  Trust  of  America,  which  had 
advanced  heavily  upon  the  company's  securities,  and 
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om  the  point  of  view  thus  suggested  these  vari 
als  and  dodges  represent  nothing  but  one  more  effort 
shift  tin'  burden  imposed  by  insolvency  from  the  .so- 
iled capitalists  to  the  public     Dodge  after  dodge  is 
ird,  now  one  combination,   now  another,  and  all  the 
hile   the   rottenness  eats    into   the   very   heart    ol    the 
ation.      Hut  all  the  trusts  arc  nevertheless  all  right, 
solvent  and  the  nest  of  it.     Only  they  cannot  pay  eash. 
o  "  voting   trustees  "  have    taken   over   the    1  rust 
mpany  of  America's  assets,   and  will  "co-operate 

with    the  directors"    in    llic    nursing    business.      To   its 
Credit,    however,    bi:    it     recorded    that     llic    ImisI     1 
pany       of       America       has       paid      away       $34,000,000 
(£.(>, Soo, 000),    and    is    Still,    according   to    its    president, 

r.  Oakleigh  Thorne,  "absolutely  solvent."     All  the 

ig    ones   may    be   if   depositor-,    cease    asking     for    their 

money,  and  if  the  prices  of  the  "collateral  "  held  by 

tiem  can  be  shored  and  kept  Up  in  price  until  "  traded 
f."  There  is  the  difficulty. 
It  is  unnecessary  to  mention  all  the  rumours  current, 
it  il  seems  not  improbable  that  some  ,£,"4,000,000  of 
anama  bonds  may  be  created  by  the  Washington 
overnment  and  given  to  the  paralysed  banks  to 
enable  them  to  inflate  still  further  the  poorly  secured 

paper  money  with  which  the  people  of  the  I'nion  are 
already  cursed.  That  will  be  no  remedy,  any  more 
than    Clearing     House    certificates,     for    the    prevailing 

distrust  or  the  prevailing  insolvency.  Why  cannot 
Mr.  Roosevelt  and  his  advisers  "suspend  the  Hank 
Act  "  if  they  want  currency  to  be  let   loose?     Adopt 

Whe  German  method  or  the  English.  When  our  Hank 
kd  is  suspended  the  directors  of  the  Hank  arc-  allowed 
O  issue  notes  to  any  extent  the  public  may  demand 
without  regard  to  the  gold  in  hand,  but  they  have  to 
hand  over  to  the  Treasury  the  profit  made  by  lending 
these  notes.  In  Germany  the  Reiehsbank  is  obliged 
to  pay  5  per  cent,  interest  upon  notes  issued  in  excess 
of  the  legal  maximum.  If  the  same  plan  were  adopted 
in  the  United  States  and  S  or  10  per  cent,  charged 
upon  the  paper  money  issued  in  excess  of  the  legal 
limits,  currency  of  sorts  might  be  abundant  even  now, 
and   time   would  be  given  to  permit   confidence  to  grow 

again.  The  currency  devices  advocated  by  nostrum- 
mongers  seem  likely  to  aggravate  tin-  disease  from 
which  the  country  suffers.  Perhaps,  though,  the 
people  would  not  take  the  notes  of  discredited  banks 
on  any  terms,  and  want  hard  cash.  It  is  in  cash,  we 
note,  that  wages  are  being  paid  in  some  parts  of  the 
country. 

A  gentleman  named  Ridgley,  who  is  now  Controller 

f  the  Currency,  has  teen  complaining   that,   whereas 

the  paid-up  capital  of  the  National  Hanks  in  the  United 

M States  is  now  £"i  So, 000,000,  their  outstanding  note 
circulation  only  amounts  to  £"120,000,000.  There  is 
thus  a  margin  of  £"(50,000,000  paper,  for  which  he 
thinks  might  be  put  into  circulation  and  utilised  for 
credit  purposes  by  these  banks.  Certainly  if  the 
public  of  the  United  States  will  absorb  an  unlimited 
tonnage  of  rag  money  there  might  be  a  temporary 
relief  obtained  in  this  way,  but  the  quality  of  the 
security  behind  the  notes  would  have  to  l>c  lowered, 
and  the  effect  of  issuing  banking  credit  twice  over,  fust 
to  buy  securities  and  then  to  make  advances  to  the 
public  at  whatever  rates  of  interest  could  be  obtained, 
would  be  anything  but  beneficial  to  the  real  interests 
of  the  nation. 

Meanwhile  the  numbers  of  unemployed  are  multiply- 
ing fast,  and  the  coming  winter  promises  to  be  a 
horrible  one,  for  it  is  not  merely  credit  players  who 
suffer  when  their  schemes  break  down  and  great  rents 
appear  in  the  fabric  they  have  reared.  They,  by  their 
abandon  in  scheming,  have  over-stimulated  industries 
in    all   directions,   dentin::      work     for     people    in.   such 

volume  that  immigrants  have  been  attracted  to  the 
country  in  mobs,  and  now,  when  employment  will  have 

stopped  all  over  the  land  and  the  industries  of 
the  country  an-  forced  to  settle  down  to  something  like 
normal  conditions,  hundreds  o(  thousands  of  these 
immigrants  and  of  other  workmen  may  this  winter  be 

without    bread. 


Never    mind,     Mr.     Harriman   is  going    to   form,  a 

"  holding  company,"   to   take  over   those  securities   he 

bought   through   the    Union    l'aeific    Railroad   last 

and    )  unable    to   sell    again.      Altogether   his 

"  bull  operation  "  thus  engineered   and   paid   for  !»>■ 
stock  issues  or  their  proceeds  cost   the  Union    I' 
Company    nearly   £20,000,000,    all   lx>rrowed,    ar  d 
doubt    very    much    if    the    securities  could   hi 
to-day   ha-  £."20,000,000.     A   "holding"  compai 
therefore  most  urgently  necessary  il   the  Union   I' 
and    its   Harriman   are    not    to   go   bankrupt    together. 
Hut  for  the  havoc  such  a  smash  would  cause  we  should 
be  heartly  glad  il  they  did. 

Rates  lor   money  have  settled  down  somewhat  during 
the  last   u,  ek,  and  may  be  said  to  fluctuate  l>ctvv. 
and    20  per   cent,    when   there   is   .any  at  all    to  be  lent. 
Wednesday's  range  was  from    10  to  25  per  cent.,  with 

most  of  the  business  done  at  15  per  cent.  Thirty-da) 
loans  cost  10  to  12  per  cent.  On  Thursday  the  ruling 
quotation  was  20  percent.     Business  on  the  Stoi 

change,  however,  has  dwindled  to  an  insane 
volume,  thanks  in  part  to  the  fat  t  that  Tuesday 
a    holiday    over     most     of     the     I'nion     because  of    the 

November  elections,  thanks  also  to  the  "cash  with 
order  "  terms  on  which  the  bulk  of  the  business  has  to 
be  done.  Dealings  in  "  margins  "  are  at  pi 
quite  out  of  favour.  The  advance  in  our  Hank  r 
certain  to  increase  the  demoralisation,  because  it  means 
a  step  towards  locking  the  d<x:>r  against  further  exports 
of  gold. 

Among   minor   items   of   news    is    the    suspense 
dividends  by  the  Cotton  Oil  Company,  and  the  fine  el 
$330,000   inflicted    in   California   on  the   Atchison  Rail- 
road lor  rebating. 

No  small  interest  attaches  to  the  report  of  the 
Chicago,  Burlington  and  Ouincy  Railroad  for  the  past 
year.  I'eople  in  this  country  may  have  forgotten  that 
the  master  players  with  railroad  property,  and  too 
often  with  human  life,  in  the  United  States  contrived 
to  buy  this  road  up.  The  Great  Northern  and  Northern 
Pacific  Railroads  acquired  most  of  its  stock  by  ex- 
changing $200,000,000  in  their  jointly  guaranteed 
4  per  cent,  bonds  for  $100,000,000  in  Ouincy  stock. 
Of  late  years  the  Ouincy  road  has  been  paying  7  per 
cent,  on  its  stock,  so  that  the  guaranteeing  railroads 
made  themselves  responsible  for  1  per  cent,  mo- 
their  joint  bonds  than  they  got  back  from  the  railroad 
stock  bought  therewith.  That  was  all  very  well  as 
lone  as  credit  was  abundant  and  rates  for  money  love, 
but  it  is  not  so  pleasant  now.  Therefore,  in  spite  of 
last  year's  traffic  exhibit,  the  Chicago,  Burlington  .  nrl 
Ouincy  dividend  has  betn  raised  to  8  per  cent,  for  the 
past  year.  It  is  thus  now  equal  to  the  amount  payable 
upon  the  joint  guaranteed  bonds  of  the  Great  Northern 
and  Northern  Pacific  companies,  and  they  will  no 
longer,  or  at  any  rate  not  for  the  next  few  months,  be 
compelled  to  show  a  loss  on  this  part  of  their  accounts. 
Should  the  dividend  have  been  raised  in  this  manner? 
There  is  no  indication  in  the  accounts  of  the  Ouincy 
Company  that  there  was  warrant  for  it.  Its  i,'rcK- 
earnings  no  doubt  went  up  by  $8,326,580  for  the 
ended  June  ;,o  last,  but  after  paying  the  incr* 
working  expenses  and  the  additional  taxes,  the  train  in 
bett  revenue  was  little  more  than  $91,000.  In  the  pre- 
vious year  there  was  actually  a  loss  of  $1,050, 000  in 
the  nett  income,  so  that  on  the  two  years  together  the 
company  is  really  considerably  to  the  bad  in  spit 
the  increase  of  about  $  10, 054, 000  in  its  gross  earnings. 
What  interpretation  is  to  be  put  upon  this  infertility 
of  the  property?  We  cannot  fully  indicate,  but  obvi- 
ously it  is  not  due  merely  to  increased  01st  of  material 
and  increased  wages,  nor  yet  to  augmented  chare. 

the  company's  direct  debts.     Probably  enough  it  has 

not  been  allowed  to  expend  enough  capital  upon  bl 
lines  and  subsidiaries  or  on  improvements,  and  h. 
therefore  got   a  chance  of  charging  dependents  han;l- 
somelv  for  work  down  for  them.      We  cannot  say,   but 
evidently    the     future   is    going     to    be    troubled. 
although  nett  earnings  for  the  past  year  showed  la  per 
cent,  for  the  stock  as  against  8  per  cent,  paid,  v 
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.'not  set  much  store  by  that  nor  yet  by  the  stupendous 
surplus  and  credits  aggregating-  nearly  $99,000,000 
brought  out  in  the  accounts.  It  is  too  big  a  surplus  to 
be  genuine,  and  in  spite  of  such  stunning  figures 
Capital  expenditure  goes  on,  while  the  cash  in  hand 
•  has  dropped  within  the  twelve  months  by  fully 
$8,000,000  to  $6,316,000.  This  reduction  has  taken 
1  place  in  spite  of  the  fact  that  a  floating  debt  of  :}ills 
payable  amounting  to  $2,000,000  has  made  its  appear- 
ance. That  the  business  is  a  fine  one  and  the  company 
strong  is  true  enough,  and  our  doubts  do  not  extend 
to  its  bond  issues,  which  ought  to  be  safe  in  all  circum- 
stances.    But  the  stork  is  another  matter. 

One  of  the  holders  of  the  Burlington  and  Quincy 
stock  is  the  Northern  Pacific,  and  its  figures  for  the 
past  year  ended  June  30  last  are  also  brilliant.  In 
that  time  gross  earnings  went  up  $7,311,356,  an  in- 
crease which  followed  one  of  $10,500,590  in  the  pre- 
vious year.  Thus  in  the  past  two  years  gross  earn- 
ings have  gone  up  by  almost  $17,812,000,  an  increase 
of  35  percent.,  and  the  aggregate  is  now  $68,535,000, 
while  previous  to  the  reorganisation  of  the  company  in 
1896  the  gross  earnings  were  only  $19,863,000.  In 
the  interval  mileage  has  gone  up  by  about  25  per  cent. 
to  5,448  miles,  while  the  traffic  has  risen  by  nearly  250 
per  cent.  This  is  a  most  comforting  exhibit,  and 
much  of  the  development  is  unquestionably  genuine. 
AH  these  North-Western  roads  could  not  help  growing 
owing  to  the  prosperity  brought  to  their  territory  by 
the  inflow  of  population  and  capital,  the  average  good 
harvests  and  the  satisfactory  prices  obtained  for  the 
crops.  Had  financiers  of  the  berserker  class  been  kept 
out  of  the  field  there  would  have  been  little  to  com- 
plain of.  But  after  all  the  Northern  Pacific,  like  all 
these  roads,  is  less  than  half  made,  and  a  continual 
outpouring  of  capital  is  necessary  not  merely  to  keep 
them  in  condition  but  to  bring  them  up  to  modern  re- 
quirements. There  is  not  a  line  in  all  the  United 
.States  that  has  any  length  of  road  laid  with  rails  of 
100  lbs.  weight  to  the  yard,  and  yet  that  is  the  rail 
adopted  as  standard  for  the  heavy  traffic  portions  of 
their  systems  by  the  English  railways  in  Argentina. 
Most  of  the  American  railways,  too,  have  still  the 
majority  of  their  bridges  constructed  of  timber,  which 
requires  constant  replacement  and  repair.  This  0*Q> 
pany,  for  instance,  possesses  only  twelve  miles  of 
stone,  iron,  or  steel  permanent  bridges  as  against  76 
miles  mostly  of  timber  or  of  wood  and  iron  combined. 
Hence  capital  is  always  being  poured  into  the  proper- 
ties under  one  cause  or  another,  and  in  the  past 
twelve  months  this  Northern  Pacific  Company  spent 
nearly  $22,000,000  on  capital  account,  of  which 
■$11,178,000  was  paid  for  new  equipment  alone.  It  is 
also  laying  out  money  on  subsidiaries,  helping  them 
with  advances  and  so  on,  and  the  consequence  is  that 
the  Portland  and  Seattle,  of  the  Big  Fork  and  the 
Clear  Water  lines  have  obtained  nearly  $20,000,000 
from  the  company.  To  be  sure  the  money  is  obtained 
by  share  issues  and  its  debt  is  rather  less  now  than  it 
was  a  year  back,  but  even  so  an  increase  of  $95,000,000 
in  the  company's  authorised  stock,  most  of  which  has 
been  issued,  does  not  promise  stability  in  dividends 
for  the  near  future.  Just  now,  however,  the  company 
js  not  hard  up,  and  it  will  be  protected  against  the 
financial  complications  by  the  fact  that  nearly 
$8o;ooo,ooo  was  still  due  on  the  new  stock  at  the  end 
of  its  fiscal  year. 


Passing    Events. 

From  the  preparations  being  made  in  India  the 
public  here  may  form;  some  estimate  of  the  magnitude 
and  appalling  character  of  the  famine  now  beginning  in 
Central  and  North-Westcrn  India.  The  latest  telegram; 
from;  the  Governor-General  received  by  Mr.  Morley  in- 
forms him  that  good  rain  has  fallen  in  Madras  and  m 
Mysore  and  light  rain  on  the  Burmese  coast,  but  that 
elsewhere  throughout  the  past  week  has  been  prac- 
tically rainless.  Unirrigated  autumn  crops  have  almost 
entirely  failed-  in  the  United     Provinces,    the    Punjab, 


Gwalior,  Gujarat  and  North  Deccan.  The  situation  is 
worst  in  the  United  Provinces,  and  relief  works  are  to 
be  opened  in  several  districts  forthwith.  The  meaning 
of  all  this  is  that  a  population  numbering  50,000,000, 
perhaps  more,  will  this  winter  have  to  contend  with> 
hunger.  It  means  also  that  in  spite  of  every  effort 
made  by  the  Government,  enormous  numbers  will  die 
of  want  ;  that  disease,  particularly  plague,  will  lay 
deeper  hold  than  ever  upon  the  surviving  masses,  and 
that  the  natural  growth  of  population  will  give  pi: 
to  an  ominous  diminution.  And  it  is  only  seven  years 
since  India  had  its  last  devastating  scourge.  How  is  it 
possible  to  maintain  equanimity  of  mind  and  confidence 
about  the  wisdom*  of  our  government  of  this  great  de- 
pendency when  such  calamities  recur  at  intervals  s<; 
brief? 

The  Straits  Settlements  are  objecting  strenuously  to 
the  increase  of  their  military  burdens.  A  three  days' 
debate  took  place  in  the  Legislative  Council  on  the 
budget,  and  the  vote  to  spend  ^205,000  as  a  military 
contribution  in  the  current  year  was  carried  only  by 
the  casting  vote  of  the  Governor.  All  the  unofficial 
members  strongly  condemned  the  vote,  and  pointed 
out  that  the  charge  had  increased  from  £98,000  in 
1898  to  ^"246,655  in  1904,  while  it  is  still  at  the  figure 
above  named.  No  wonder  there  is  a  budget  deficit  of 
about  ,£5,000.  Unless  this  wasteful  drain  of  the  re- 
venue is  curtailed  there  will  before  long  be  good  reason 
to  doubt  the  capacity  of  the  Straits  Settlements  to  pay 
the  lull  interest  on  their  debt. 

We  are  not  quite  sure  that  the  Humber  Company 
is  wise  in  increasing  its  capital  by  ,£100,000,  but  it  is 
at  least  prudent  to  get  the  money  by  the  issue  of 
100,000  ordinary  shares  of  £1  each.  Hie  business, 
as  we  pointed  out  in  dealing  with  the  report,  has  been 
first-rate  for  the  company's  year  ended  August  31  last, 
and  sales  were  then  five  times  as  large  as  in  1900  ;  but 
the  unusually  rapid  increase  in  the  business  is  itself  a. 
warning  that  its  prosperity  should  not  be  regarded  as 
durable.  Bad  times  will  come  again,  and  we  think  it 
would  have  been  better  if  more  of  the  revenue  had  been 
devoted  to*  capital  purposes,  to  meet  requirements  for 
new  machinery  above  all,  and  less  paid  away  in  divi- 
dends. Then  the  company  could  have  looked  forward 
to  bad  times  without  dread,  whereas  now  by  increasing 
the  capital,  a  comparatively  moderate  recoil  in  busi- 
ness or  diminution  in  profits  might  severely  hit  the 
shareholders.  Last  year's  profits,  we  notice,  were 
nearly  £"50,000  larger  than  those  for  the  preceding 
year,  and  yet  the  company  charges  to  capital  £25,000 
spent  on  new  plant  and  machinery,  perishable  commo- 
dities that  may  demand  renewal  in  a  very  short  time. 

We  have  never  been  able  to  understand  why  such  a 
furious  agitation  has  arisen  against  the  new  board  of 
the  Baku  Russian  Petroleum  Company.  It  came  into 
power  in  July,  1906,  and  up  to  the  end  of  the  past  year 
could  do  little  to  change  the  policy  of  the  preceding 
board.  Common  fairness  should  have  given  it  a 
chance.  It  might  have  been  criticised,  and  Mr. 
Rutherford,  who  has  been  out  in  Baku,  had  undoubt- 
edly the  right  to  point  out  the  deficiencies  which  he 
considered  himself  to  have  discovered  out  there.  He 
would  also  have  been  fully  within  his  rights  in  suggest- 
ing remedies,  but  to  ^o  beyond  this  and  howl  down  the 
board,  cover  it  with  ignominy,  as  far  as  words  can  do 
so,  and  strive  to  throw  it  out,  seems  to  us  to  be  conduct 
suggestive  of  motives  that  have  never  been  revealed. 
The  scene  at  Wednesday's  meeting  was  most  distress- 
ing from  the  point  of  view  of  serious  investors,  and 
we  cannot  see  how  anything  is  to  be  gained  by  the 
agitators.  Grant  that  this  and  other  Russian  oil  com- 
panies have  been  mismanaged  in  the  past,  that  there 
may  have  been  jobbery  about  the  conduct  of  their 
affairs,  that  incompetence  has  been  only  too  evident,  it 
must  not  be  forgotten  that  they  have  likewise  suffered 
misfortunes,  and  surely  to  raise  rows  at  meetings  and 
pest  the  shareholders  with  circulars  do  not  constitute 
tactics  calculated  to  put  heart  into  the  boards  or  to  in- 
spire the  management  with  zeal.  Was  Wednesday's 
outburst  the  outcome  of  a  mere  misun  lerstanding? 
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The   Charter  Trust    and  Agency,    Limited,  has  got 
■If  transformed1,  with   tbi    sanction   ol   sharehoidei 
duly  given   at    the  meeting  held  on   Wednesday,   into 
twin  trusts,  the  one  dead  the  other  alive.    One  is  to  be 
called  the  New  Charter  Trust  and  A  tnpany, 

Limited,  and  the  other  the  Trust  and  Agency  As-. 
.'united.      This   is  a   nice  delicate  way  ol    letting   down 

he  unfortunate  people    who  pul   their   money  in   the 

iginal  company  believing  thai   it  was  going  to  give 

m  dividends.     In  the  first  year  of  its  existence  many 

opte  paid  5s.  to  7s.  6d.  premium  for  the  and 

By   would   recently   have  been   glad    to  part    with  them 
at  a  few  pence,  hut  all  is  1o  be  smoothed  over,  and  the 

I  New  Assets  Company  is  to  have  a  share  capital  of 
,a 500,000,  in  exchange  lor  which  the  dead  <>r  dying 
assets  of  the  old  Trust  will  he  taken  in  charge  by  it. 
At  the  meeting  the  chairman,  Mr.  S.  M.  Benson,  said 
that  the  revenue  yielded  by  these  transferred  securi- 
was  about  ^"14,000 — less  than  3  per  cent,  on  the 
capital      and  he  claimed  that   the  assets   retained   by  the 

New  Trust  and  Agency  Company,  which  is  to  have  a 
capita]  of  ^750,000,  were  quite  good.  Among  the 
things  handed  over  to  the  .Assets  Company  is 
;£,\}l 0,000   of    loans     and     debentures     in      the     various 

IKhodesian  companies,  and  also  some  38,000  shares  un- 
specified. What  the  New  Charter  Trust  Company  is 
to  get  we  do  not  know,  but  a  list  of  the  securities 
transferred  to  it  should  form  an  instructive  study.  The 
capital  of  the  two  new  companies  will  be  nominally 
identical  with  that  of  the  one  now  consigned  to  the 
iquidator's    lumber    heap.       The   shareholders     in     the 

funct  company  will  gel  12s.  per  share  in  the  New 
barter  Company  and  .Ss.  in  the  proposed  Assets  Com- 

any  in  exchange  for  their  ^.'1    shares  in    the   cxisting 
mpnny.      It  is  a  nice  devoutly  smug  sort  of  plan   for 
arrying  bankruptcy  through  without  too  much  noise. 

\s   not  even    tin-   self-immolating    enthusiasm   of   the 
I  mill'  Finance  w  ill  be  equal  to  the  heroic  labour  of  pro- 
viding   Russia   with    a    [lew    loan    now    or    in    the  near 
future,    the    confession    of     the      Russian      Ministry      of 

Finance  that  a  deficit  of  ^'19,000,000  has  been  budgeted 

lor  next  year  is  disquieting.     The  totals  lit  together  all 

at,   like  tin-  segment   of  a   Chinese   puzzle,    but  that   is 

e  result:-  Ordinary  revenue  /_■  JT,  1  ,Soo,ooo,  ordinary 
Cpenditure     ,£,'100,000     less  ;      extraordinary     revenue 

700,000,  extraordinary  expenditure  ^."i(),.Soo,000  ; 
roducl  deficit  as  above  to  be  covered  by  "  credit  opera- 
1111s."  just  so,  and  how  is  the  deficit  for  the  current 
ear  being  met?     What  is  the  aggregate  shortage  for 

«■   past    four  years?     Who  is    financing    the    actual 

licit?  To  these  questions  the  Russian  bureaucracy 
ever  affords  any  answer.     Its  budget   methods  are  so 

lusive    a--    1o    lure,-    us    to  disbelieve    such    figures    that 

re  given.       It  is,   indeed,    inconceivable  that   an   im- 

verished  population  like  that  of  Russia  can  furnish 
^'232, 000,000  fur  the  Stall-  in  a  single  year  and  live. 
And   it  is  not  living,   it   is  dying  of  hunger  in  many 

Wirovinces,  and  the  _/,\Soo,ooo  set  down  in  the  budget  lor 
'  famine  relief  "   has   already   been    pronounced    sliame- 
ully  short   of  what  is  required.      Rut   dear  money   and 
nkruptcy    may   prepare   the   way     for    some    durable 
■  dies,   even  in   Russia. 

Shareholders  of  the  Consolidated  Gold  fields  of 
South  Africa  did  not  receive  the  interim  divided  that 
Lord  Harris  almost  promised  them  at  the  meeting  a 
year  ago,  but  they  would  not  hear  of  another  complete 
suspension,  and  their  optimism  was  duly  rewarded 
with  half-n-crown  per  share  or  u.l  per  cent,  for  the 
financial  year  which  closed  on  June  30  last.  The 
shares  only  fell  y},<\.  on  the  announcement,  which  shows 
that    punters   were   quite   satisfi  the   Rank   rate 

went  u])  on  the  same  day  and  but  for  this  the  .shares 
0)ight    easily    have    closed    (>d.     better.       Although    this 

dividend  is  paid  we  ate  quite  sure  the  money  ought  to 

be  kept  in  hand,  because  shrinkage  in  market  values  is 
making  away  with  the  compatn  's  huge  surpluses  at  .1 
terrifying  rate,  and  presently  there  will  be  nothing  lei: 
unless  Kaffir  prices  buck  up,  and  quickly.     All  outgo 

met,  the  profit  fertile  past  vc.it  is  returned  at  ^361,730 
oi-  only  ^38,490  more  than  last    vear,  and  this  time  a 


mere  ^607,928  is  brought  forward  against  ^'984,688, 
notwithstanding  that  no  dividend  was  paid  a  year  a^o, 
but  then   the  company  wrote  oil"  ,£.700,000  for  dej 

tion.  Balance  available  therefore  comes  to  ^.oyxj,659 
compared    with   £ 1 , .507,929,     and     anotl  4,49' 

must  now  tx_-  applied  on  account  ,,i  wasted  values.  The 
dividend  of  12J  per  cent,  means  ^.'250,000  and 
^85,167  is  carried  forward.      'Ilius  in  tv.  hare- 

holders   have   had    just    12A    |>er  cent    in   dividend   and 
-£900,000  ol    surplus    has    vanished.      Trul; 
ai  hievement. 


Xcttcrs  to  tbe  £oitoi\ 

LINOTYPE    AND    MACHINERY. 

SlK,      At    the   recent    meeting  of   the   sharcholde 
tin;  above  company  Sir  Joseph  Lawrence  stated  that  he 
bought   1,500  sha.es  at  £8  (£"12,000)  in  the  market,  and 

held  t  hem  still. 

If  he  realis-d  them  at  to-day's  derisory  price  of 
fifteen  pence  apiece,  it  is  clear  it  would  mean  almost  a 
total  loss.  Rut  may  1  respectfully  ask  through  your 
columns  if  he  will  inform  us  how  much  in  excess  of 
a  hundred  thousand  pounds  he  has  made  by  the-  under- 
taking since  his  first  connection  with  it?  We,  who  paid 
as  much  as  he  did  for  our  shares,  have  not  the  con 
tion  ol  knowing  that  our  loss  is  limited  to  an  in- 
finitesimal reduction  of  enormous  profits   made   in   the 

past. 

There   is  a  conspiracy  of  silence  in  the  Press  about 

this  concern.  Why?  Rerhaps  on  account  oi  one  | 
name,  whom  all  would  regret  to  see  blurred,  the 
glamour  of  whose  achievements  in  another  and 
worthier  field  than  that  of  eompany-mongering  protects 
the  rest  of  a  personnel  by  no  means  distinguished  for 
altruism  and  philanthropy. 

It  is  no  exaggeration  to  declare  that  we  should  search 
the  immense  list  of  industrials  in  vain  to  find  one  to 
equal  this  in  (a)  its  sinfully  excessive  capitalisation,  and 
(h)  the  humiliating  depths  to  which  its  shares  have 
fallen.  I  havt  racked  my  memory,  but  cannot  remem- 
ber an  undertaking,  other  than  gold  mining  wild  cats — 
and  even  in  ibis  sinister  domain  the  instances  are  rare — 
of  which  the  shares  have  fallen  from  ,/eo  to  fifteen 
!  As  a  commercial  scandal,  there  is  nothing  com- 
parable  to  this  ill-omened  concern.  The  public  have 
lost  millions  by  it  ;  into  whose  pockets  have  those 
millions  passed? 

The  shareholders  have  been  treated  too  long  with  the 
soothing  syrup  ol  the  promised  good  time  coming  if 
they  wait  a  little  longer.  As  business  men,  they  must 
see    that    no    g  tod    time   can    possibly    come    unless    and 

until  the  promoters  make  substantial  restitution.     At 

tb  ■  meeting  a  shareholi  d  that  water  to  ti 

tent  of  a  million  had  already  been  squeezed  out  of  it,  l>ut 

even  now  it  is  hopelessly  water-logged.  I  advise  that 
we  present  a  petition  to  those  responsible  for  the  flota- 
tion, praying  them  with  a  good  grace  to  make  such 
solid  concession  and  return  as  shall  give  the  undertak- 
ing a  chance  of  life. 

Si  I  1  ERBR. 


PURR'S   BANK  errent  and  deposit  accounts 

tober   J!    amounted    I"  (29,364,623,  and   on    ilralts  current, 
acceptances  on  behalf  of  customers.  4c  .   to    >  _\S83.498.    a 
which  cash  in   hand  and  at  Hank   of  England  stood  at 
money  at  call  and  short  notice  '  7,615,677,  Government  and  other 
first-class  securities   '.vllo.il'>.   bills  of  exchange  <_'.40S.J00,  and 
loans  and  advances  to  customers  £14,175.031. 

I'n'ini     \m>  Counties   Baku      Liabilities  on    October    29 

consisted   of    '.*;  in    simple  contracts  and    /i'>>.404    on 

bills,    ami    assets   of   £5,517,966   cash    in   hand  and   at    ltank   of 
England,   (5.742,754  money  at  call  and  short  notice.  £4. 75-'. 410 
:its,  and  fl9.949.270  bills  ol  exchange, 
promissory  notes  and  advances  to  0. 

LONDON      VND     WesTMI  \nk    -Liabilities    or 

ember  2,  consisted  01   current  accounts  and  derx 
acceptances    and   endorsements    •  .    and    other    habdities 

tgainM  which   there  were  cash  in  hand  and  at  Hank  of 
i .07.   money  at  call  ami  short  notice   / "4. ^56.642, 
[mpei  nl  Government  secure  (XX'.  bills  discounted,  loans, 

ftC,  £19,950.563,  and  other  securities  /l. 427.866. 
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Critical  Index    to  New    Investments. 


Central  Uruguay  Company  of  Monte  Video, 
Limited. 

The  shareholders  having  sanctioned  the  increase  of 
this  company's  capital  to  £"2,500,000  by  the  creation  of 
50.000  new  £"10  shares,  the  directors  now  invite  sub- 
scriptions at  par  for  40,000  of  these  shares  in  the  form  of 
5^  per  cent,  non-cumulative  prelerence  shares  at  par. 
Including  the  lines  worked  under  agreements  with  the 
various  extension  companies  the  company  controls  792 
miles  of  line,  and  the  new  capital  is  required  for  recoup- 
ing expenditure  and  for  providing  additional  rolling  stock 
and  other  facilities  for  dealing  with  the  increasing  traffic. 
The  new  shares  rank  in  priority  to  all  ordinary  stock  or 
shares,  and  will  rank  pari  passu  as  regards  dividends  and 
capital  with  any  further  preference  shares  created,  the 
total  amount  of  which,  however,  is  never  to  exceed  50 
per  cent,  of  the  ordinary  capital.  Nett  revenue  for  the 
past  year,  after  providing  for  debenture  interest  and  rent 
charges,  amounted  to  £"122,613,  and  as  dividends  on  the 
present  issue  will  require  £"22,000  there  is  ample  margin 
behind  them. 

London    Asiatic    Rubber    and    Produce    Company, 
Limited. 

This  company  acquires  from  the  Asiatic  Rubber  and 
Produce  Company,  Limited,  of  Ceylon,  sundry  estates 
in  Malacca,  Selangor,  and  Perak,  in  the  Malay  Penin- 
sula, having  a  combined  area  of  6,673  acres,  of  which 
4,190  acres  have  been  planted  with  rubber.  The  vendor 
company  has  a  nominal  capital  of  Rs.i, 500,000,  and  a 
paid-up  capital  of  Rs.i,  150,000,  or  ^76,667,  and  in 
payment  of  the  purchase  price  receives  seven  £1 
shares  for  every  fully  paid  Rs.ioo  share,  or  £"80,500. 
In  addition,  the  new  company  takes  over  liabili- 
ties of  about  £9,350,  making  the  total  price  £"89,850, 
which  seems  reasonable  enough  seeing  that  the 
properties  are  valued  by  independent  experts  at 
£101,000.  The  total  capital  of  the  present  undenaking 
is  £"140,000,  in  £"1  shares,  of  which  only  107,000  are  to 
be  issued  for  the  present,  and  all  that  the  promoters  get 
for  their  services  is  a  call  at  par  for  three  years  on  the 
remaining  33,000  shares.  Nett  profits  of  the  vendor 
company  tor  1906,  after  writing  off  all  preliminary 
expenses,  were  Rs. 34,663,  or  £"2,311;  but  there  are 
14,691  trees  which  will  be  tapable  by  next  year,  and 
with  an  increasing  revenue  from  the  cultivation  of 
tapioca  the  directors  anticipate  that  the  nett  profi  s  for 
1908  will  be  approximately  £9,400,  or  sufficient  to  pay 
7  per  cent,  on  the  paid-up  capital.  The  company 
therefore  starts  with  the  advantage  over  many  of  its 
competitors  of  being  almost  immediately  revenue-earn- 
ing, and  the  shares  look  attractive,  provided  nothing 
happens  to  upset  the  rubber  market. 

Strand  Hotel,  Limited. 

This  company  has  been  formed  to  acquire  a  long  lease 
of  the  land  formerly  occupied  by  the  buildings  known  as 
Exeter  Hall  and  St.  Michael's  Church,  and  to  erect 
thereon  and  carry  on  a  popular-priced  hotel.  It  is 
estimated  that  the  building,  which  is  to  contain  about 
450  single  and  double  bedded  rooms,  will  cost,  fully 
equipped  and  furnished,  upwards  ot  £"200,000.  The 
present  ground  rental  value  is  considered  by  the  sur- 
veyors to  be  worth  £"100,720,  and  from  this  is  deducted 
the  purchase  money  and  expenses  in  connection  with  the 
acquisition  of  the  leasehold  interest  of  Exeter  Hall,  &c, 
amounting  to  £29,500.  Messrs.  Joseph  Lyons,  of 
J.  Lyons  and  Co.,  Limited,  and  Montagu  Gluck- 
stein,  of  the  same  company,  and  of  Salmon  andGluck- 
stein,  who  are  the  originators  of  the  plan,  have  already 
disbursed  £"34,134,  which  is  to  be  repaid  in  cash  without 
any  addition  for  promoters'  profits,  and  the  fact  that 
these  two  gentlemen  are  interested  is  perhaps  a  guarantee 
that  no  effort  will  be  wanting  to  make  the  company  a 
success.  It  is  thereiore  all  the  more  to  be  deplored  that, 
with  all  their  experience  of  company  matters,  they  should 
have  allowed  themselves  to  be  persuaded  into  saddling 
the  enterprise  for  their  own  benefit  with  such  objection- 


able things  as  deferred  shares.  The  capital  is  £"155,000, 
in  £"1  snares,  of  which  150,000  are  7  per  cent,  par- 
ticipating preferred  ordinary  shares  entitled  to  half  of 
any  profits  remaining  after  a  like  dividend  has  been  paid 
on  the  deterred  shares  and  provision  made  for  reserve. 
Of  these  100,000  preferred  ordinary  shares  were  ofiered 
for  subscription,  together  with  £"125,000  4J  per  cent, 
first  mortgage  debenture  stock,  and  Messrs.  Lyons  and 
Gluckstein  undertake  to  pay  5  per  cent,  interest  to  the 
shareholders  on  the  calls  paid  up  until  the  date  of  open- 
ing the  hotel  to  the  public.  It  is  expected  that  the 
premises  will  be  opened  in  the  early  part  of  1909,  and  the 
directors  believe  that,  after  paying  all  charges,  including 
a  sinking  fund  to  repay  the  whole  cost  of  the  building 
and  equipments  by  the  date  of  the  expiration  of  the  lease, 
the  nett  profits  will  not  be  less  than  £"25,000.  On  this 
basis  there  would  be  a  surplus  ot  £5,375  to  divide 
between  the  two  classes  of  shares,  and  the  total  pay- 
ments on  the  £"5,000  of  deferred  shares  would  reach 
nearly  £"9,700. 


Notes  on  Books. 

.4  Key  to  Cornish  Mining.  By  E.  W.  Meyerstein. 
(London  :  "  The  Mining  Journal,"  46,  Queen  Vic- 
toria-street, E.C.)    Price  5s.  nett. 

Unusual  skill  has  been  displayed  by  the  compiler  of 
this  little  book,  for  Mr.  Meyerstein  has,  without  any 
great  literary  effort  on  his  own  part,  so  contrived  the 
arrangement  of  his  matter  as  to  produce  a  cumulative 
effect  upon  the  mind  of  the  reader.  His  introductory 
1  ssay  is  sensible,  and  to  the  point.  He  writes  as  a 
genuine  believer  in  Cornish  mining,  and  gives  a  suc- 
cinct account  of  the  variety  of  minerals  that  famous 
county  can  produce,  as  well  as  a  summary  of  the 
present  position  of  some  of  the  mines.  This  done,  Mr. 
.Meyerstein  fills  up  the  book  principally  with  extracts, 
and  amongst  these  we  God  on  page  22  and  onwards 
some  vivid  and  telling  comparisons  made  by  Mr.  I'.  A. 
Le  Feuvre,  the  Cornish  correspondent  of  the  Mining 
Journal  between  tin  mines  in  Cornwall  and  gold  mines 
in  South  Africa.  The  comparison  is  not  by  any  means 
all  to  the  advantage  of  South  Africa,  but  this  does 
not  imply  that  it  is  an  unfair  comparison.  On  the 
contrary,  Mr.  l.e  Feuvre  seems  to  have  stretched  a 
point  now  and  then  in  order  to  give  his  South  African 
samples  a  fair  show.  The  rest  of  the  book  is  made  up 
with  other  extracts  and  tables  of  various  descriptions, 
tog-ether  with  reports  of  what  has  been  done  by  sundry 
sued  mines,  the  speeches  of  chairmen  at  share- 
holders' meetings,  and  so  on.  After  going  through  the 
we  can  confidently  say  that  it  is  well  worth  study- 
ing. Many  readers,  we  feel  sure,  will,  after  reading 
it,  be  inclined  to  rush  away  at  once,  and  sell  every- 
thing they  have  down  to  the  limits  imposed  by  con- 
siderations of  decency  in  order  to  put  as  much  money 
as  they  can  lay  hold  of  into  Cornish  mining.  They 
need  not  do  this,  but  that  a  great  industry  is  being 
reawakened  there  with  fine  prospects  of  good,  steady 
dividends,  Mr.  Meyerstein  has,  it  seems  to  us,  estab- 
lished beyond  a  doubt.  In  wolfram  alone  Cornwall 
has  a  marketable  asset  of  incalculable  value,  and  its 
tin  is  nothing  like  half  exhausted. 


Collectivism  and  Industrial  Evolution,  By  Emile 
Yandervelde,  translated  by  R.  P.  Farley. 
(London  :  Independent  Labour  Party.)  Price 
is.  6d. 

The  translation  of  this  book  appears  to  have  been 
very  conscientiously  done,  and  it  is  a  good  book.  We 
say  this  in  spite  of  our  distrust  of  Socialism  from  many 
points  of  view.  Mr.  Yandervelde,  however,  assumes 
an  intelligible  standpoint  in  dealing  with  some  of  the 
problems  which  make  his  writing  attractive  even  when 
the  fallacy  underlying  much  of  it  obtrudes  itself  upon 
the  attention.  What  we  can  never  fathom  is  how  the 
Socialist  ideal  is  to  be  in  any  measure  made  a  reality. 
Where   would    these  gentlemen  begin?     Are   they   to 
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ofk  through  the  State  or  through  co-operative  as- 
sociations, or  through  individualism?  An<l  if  through 
the  State,  so  called,  how  is  the  State  to  be  kept  honest? 
If  mankind  as  a  whole  were  si  niggling  after  a  benevo- 
lent   or    a    philanthropic    ideal    there    might    In-    some 

chance  for  Socialism,  but  there  is  hardly  one  hi 

being  in  a  million  that  trouble*  himself  or  herself  with 
anything  outside  the  range  of  the  eyesight  or  the  appe- 
tite. And  upon  material  of  this  description  it  seems 
hopeless  to  build  up  any  organisation  which  is  to 
depend  for  its  perfect  working  upon  the  intelligent  as- 
sistance and  co-operation,  the  self-sacrifice  also,  of 
every  individual  in  a  community  according  to  his 
parity.  Our  experience  of  Socialists  is  that  they 
are  usually  among  the  most  aggressively  individualist 
and  sell-assertive,  of  mankind,  and  we  should  like  to 
see  some  ol  them  at  work  "expropriating  the  expro- 
priators," making  an  end  of  private  property.  We 
fear  there  would  he  a  good  deal  of  Ananias  and 
Saphira  business  "  in  transferring  to  the  State,  which 
ill  have  become  an  association  of  workers,  the  right 
f  inheritance  which  to-day  is  limited  to  the  domestic 
family."  Hut  it  looks  simple  enough  on  paper  when 
human  nature  is  left  out. 


The  Week    in    Mines. 


lTus  week  we  ran  speak  a  httlc  more  cheerfully  about 

the    Kaffir  Circus.      Business   did    not    begin   very    bril- 
liantly,   but    that    could    hardly  be  expected    in    view   ol 

the  deplorable  news  from  the  Stales  and  the  advance  in 

the   Hank    rale  to  7  percent.       There   were  evident 

forced  selling,  said  to  be  on  account  of  a  large  local 

operator  out  of  his  depth,  and  for  a  little  while  it'  Seemed 

as  though   no  check   was  to.  be  administered   to  the 

recent    prolonged    fall.       One  or    two   shares    were    pro- 

linently  weak,  and  Modders,  such  a  great  favourite  at 

>nc   time,    and    which    have    been    as    high    as   £1$    or 

tsarly  for  the.  .£4  share,  actually  dropped  below  par, 

e   believe  lor  the   first    time   in    their   history.       Hut   the 
■ntiment   underwent  a  fairly  rapid  change  as  the  Week 
progressed,  and  it   is  possible  to  speak  of  a   lew   mode- 
rate rises.      They  were  nothing  remarkable  at  any  point, 
but  selling,  particularly  the  forced  realisations,  came  to 
in  end,  and  that  alone  put  dealers  on  good  terms  with 
'temselvcs.      Small    buying    orders,    too,   came    along, 
le  "  shop  "  gave  a  fair  measure  of  support,  and  bears 
rot   a    bit    funky,   so   that    from    one   cause  or  another 
tatters  began   to  look  a  hit  brighter.      The  news  that 
10  Hank  of  Prance  was  to  come  to  our  assistance  with 
Misiderablc  gold  loans  helped  this  market  as  much  as 
iny,  and  the  extent  of  the  improvement  among  leading 
ntntcrs  may   be  judged   from    the    fact    that  Modders 
.oon  up  to  4 j  again,  developments  being  reported 

good,  while  Bast  Rands  rallied  from  3-rV  to  3/;,-,  Rand 
Mines  from  4  t\T  to  4*,  Fcrreiras  from  1 5  ,'  to  ioj,  and 
so  on,  Cinderella  Deeps  kept  pretty  steady  oil 
the  news  that  the  company  is  to  be  allowed  to  work 
its  mine  through  one  shaft,  and  Van  Ryns  were 
helped  by  the  report  which  shows  a  largely  inci> 
profit,  and  gives  evidence  that  there  is  no  real  diffi- 
culty in  replacing  Chinese  by  Kaffirs.  Last  Sunday  a 
further  2,000  coolies  left  the  Rand  and  the  country  is 
gradually  becoming  sweeter.  Deep  Levels  were  in- 
quired for  in  a  quiet  way,  supposed  to  be  conn. 
nth  the  dividend  declarations  due  next  month. 

Land  and  Finance  shares  rallied  rather  slowly,  but 

lere  was   a   moderate,   rise   in   Central    Minings   which, 
i-mg    a    holding  company,     go     Up    and     down     with 
Other    movements    were    quite   small    and    do 
ot    call   for   special   comment.       Rhodesian    things   were 
cidedlv  heavy  lor  a  day  or  two,  mainlv  due  to  excep- 
tional weakness  in  Rhodesia  Explorations.     Many  ad- 
verse rumours  have  recently  been  in  circulation  regard- 
ing this  company,  and  the  directors  have  issued  a  brief 
.statement    denying    thai    a    new    share    issue    or    recon- 
struction  is    contemplated,    and    staling    that   there    are 
ample  funds  in  hand  for  all  requirements.       The  rally 
on    this    announcement    was    very    slight,    and    a   gotxl 


hardly 


,n.;m>'  »hai  said  to  have  come  out  in  com* 

With  an    Edinburgh  failure.      Chartered.-,   remain  in   the 

,"'^1'  d  <>f  '5s-.  and  pronounced  flatness  was 

shown  by  Banket  tnagundas.       The  Eldorado 

crushing  shows  a   yield   of   1,33a   OES.    Iron,   2,532  tons 
against    1,331   ces,    and  2,5*4  tons   in  - 
that    the    improvement  on    the    first     return 
worth  considering. 

One    or     two    interesting     incidents     enlivened     the 
Diamond    division.       The   first    was    the   ann, 
ol  the  past  half-year's  results  by  the  Premier  company. 
Formerly  the  company  issued  monthly  returns,  but  last 
May  it   was  announced  that,   in  accordance  with  the 

wishes  ol  the  Transvaal  Government,  the  output  would 
in  future  be  issued  half-yearly.    The  ligui  some- 

what   startling.      Altogether    the    company    v., 

4,081,493  loads  of  ground,  which  yielded'  1 , 1  1  5,74s 
carats  of  diamonds  against  a  pnxluction  for  the. 
previous    six    mont, is    ol     774,2}!,    carats.       And    at    the 

meeting  ol  De  Beers  three  years  Sago  Sir  Lewis  M, 
obviously  referring   to  the  Premier,  declared  that  the 
company   had    "no  formidable   rival."      Hut   there   has 
bee,,   a   change  of   time   since  then,   and    I).     I!.,,- 
sung   rather  small.        'ITie     publication     of     the     above 
figures  did  not  help  prices,   I'aris  being  rather  a 
seller,   De   Heers  quickly  falling  to  17},   Premiers 
and  Jagers  to  4};!.      A  rally  was  followed  by  a  further 
reaction,  but  subsequently  the  market  picked  up -again, 
probably  due  to  a  Statement   from   the  De   Leers  Com- 
pany that  all  future  dividends  will  be  paid  free  of  Cape- 
tax.      Some  shareholders   had   evidently  become   rather 
nervous    about    the    1    per    cent,     profit     tax     recently 
enacted. 

West  Africans  moved  irregularly,  and  Hroomassies 
alternately  rose  and  fell,  the  fluctuations  being  between 
its.  .and  <>s.  Nothing  happened  in  the  Egyptian  list. 
The  market  for  Broken  Hill  shares  was  better,  and  it 
was  said  that  a  gixxi  many  buying  orders  from  the 
Colonies  could  not  be  executed  for  lack  of  shares. 
This  caused  a  sharp  advance  in  sevci«-.l  instances,  and 
after  a  reaction  when  other  things  went  down  quota- 
tions picked  up  once  more.  Horse  Shoes  and  one  Or 
two  more  showed  improvement  in  the  West  Australian 
division,  but  Kalgurlis  ttised  off,  and  Oroyas  became 
dull  on  fears  that  the  next  dividend  will  have  to  be 
reduced  to  at  most  2s.  per  share  compared  with 
2S.  6dA.O0  the  last  two  occasions.  Times  were  not  so 
good,  and  plenty  of  D<  is  can  be  had  for  next 

to  nothing. 

After  the  dividend  of  47s.  (k1.  was  taken  off  Rio 
TintOS  they  were  in  the  neighbourhood  of  69},  but  the 
Hank  rate  went  up,  the  metal  went  down,  and  Paris 
sold,  and 66}  was  soon  reached.  That,  fortunately,  was 
the  worst  point  touched,  and  subsequently  fluctuations 
Were  between  07  and  68}.  Both  Paris  and  Brussels  were 
disposed  to  sell  again  in  the  middle  of  the  week,  and 
throughout  the  metal  was  more  inclined  to  fall  than 
to  rise.  Anacondas  dropped  to  6-^j-  and  recovered  again 
to  7,  and  the  movements  in  other  copper  si 
though  less  pronounced,  were  decidedly  erratic. 
Cobars  got  down  to  5  -  ,v  and  back  again  to  5;,  and 
Capes  and  Spasskys  were  distinctly  off  colour.  The 
Boston  Consolidated  wants  more  money.  The 
centrator  has  been  built  on  a  larger  scale  than  originally 
designed,  and  has  cost  more  than  estimated,  thanks  to 
delays,  costly  materials,  and  labour,  and  so  on.  It  is 
therefore  proposed  to  issue  ,£353,000  7  per  cent,  first 
debenture  at  par,  repayable  at  ,£.105,  but  convertible 
into  shares  in  the  proportion  of  _/.5  of  debentun 
each  fully  -paid  _£.'i  share,  the  capital  being  increased 
for  the  purpose.  The  issue  has  been  underwrite 
shareholders  need  not  increase  their  holdings.  Tin 
was  flat  and  shares  wont  down. 

Among    Miscellaneous    things    Fl    Oros,    Mi 
Oros,  Camp  Birds,  Le  Roi  IL,  and  Strattons  all  op 

dull,  but  most  of  them  rallied  later  on.  Indians  and 
\cvv  Zealands  showed  irregularity.  Mill's  Day  Dawns 
were  inquired  for.  Little  went  on  in  the  Siberisjl 
('■roup,  but  the  movements  were  not  profitable. 


5/6 


Zbe  Jnvestors'  IReview. 


[November  9,  1907. 


MINING     NEWS. 

•  'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.       Address   Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  ashed.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Simmer  and  Jack  Proprietary.—  We  have  no  right  to  laugh 
at  anything  contained  in  the  report  of  a  company  so  great  and 
majestic  as* this  one,  but  the  unconscious  humour  of  the  general 
manager  made  us  smile  on  the  day  the  Bank  rate  wen    up,  so  his 
remarks   really   must   be    funny.     He    has    been    talking    about 
Chinese  labour   and   is  so  in   love  with  those  gloriously  happy 
Chinkees  that  he  gives  vent  to  one  or  two  most  comical  state- 
ments     Here   is   one:    "Although  the   number  of   Chinese   has 
been  reduced  by  282,   and  the   number  of  natives  increased  by 
only  71,  we  had  no  great  difficulty  in  supplying  the  largely  in- 
creased tonnage  to  the  mill,   and  at  the  same  time  maintaining 
our  development,  which  is  clear  demonstration  of  the  efficiency 
of   Chinese  labour."     That  seems  to  be  rather  hard  on   the  71 
nig»ers  who  replaced  282  coolies  and  caused  things  to  go  better 
than  ever.     But  the  general  manager  clearly  dislikes  the  Kaffir, 
as  he  goes  out  of  his  way  to  tell  us— and  this  is  where  we  laughed 
most— that  the  "percentage  of  loafing"  among  the  natives  was 
7.1    per  cent,   and   among  the   Chinese  only  2.5   per  cent.     But 
even  so  it  is  four  to  one  in  favour  of  the  "  boys,"  as  the  general 
manager    unconsciously   shows.     The   coolies    are    such    careful 
chaps,    too,   that   only    seven    in    every   thousand    involuntarily 
come  up  the  shaft  at  express  speed  through  playing  diabolo  with 
sticks  of  dynamite  and  only  four  in  every  thousand  die  peace- 
fully   and    naturallv.     The   remainder   insist    on   living   for    the 
glory  of  Simmer  and  Jack.     The  320  stamps  pounded  away  for 
all   they   were   worth   during  the  year   to  June   30   and   crushed 
717,524  tons  of  rock  yielding  165,811  fine  ozs.,  while  535,966  tons 
of  sands  gave  93,560  ozs.  and  181,558  tons  of  slimes  14,110  ozs. 
By-products   were    216   ozs.    and    the    reserve   gold    declared    in 
December,     1906,     10,478    ozs..    is    added,    making    a    total    of 
284,177    ozs.,    worth    ,£1,197,639 — a    tidy    sum.     Value    per    ton 
crushed  was  32s.  i.qd.,  while  the  total  expenditure  of  ,£694, 507, 
including    /.22,759    for    renewals    and    replacements,    represents 
19s.  4.30id.  per  ton,  the  latter  showing  a  reduction  of  is.  8.o74d. 
per  ton.     But  the   loss   of  Chinkee   may   puff   the   expenses   out 
a  bit   in   the   future.     Balance   of   profit  works  out  at  £503,133 
and  other  items  ran  it  up  to  £524,881   against  which  profit  tax. 
&c,  absorbs  £37,601  leaving  £487,280.     Then  we  have  the  sum 
of  £63,350  brought  in  to  be  taken  into  account  and  after  again 
providing   two   5    per  cent,    dividends   £243,389   remains   to   be 
carried  forward.     That  seems  pretty  satisfactory,  and  it  is  rather 
a    pity    that    the    investments    have    to    be    written    down    from 
£211,886  to  £50,364  because  it  rather  spoils  the  look  of  things. 
The   necessary  credit  is  taken   from   reserve. 

Van    Ran    Gold      Mines. — This     well-known     and     capably 
handled    Albu   company    did    thoroughly   well   in   the   financial 
year  ended  June  30  last.     It  crushed  266,940  tons  for  a  recovery 
of  116,757  ozs.  worth  £495,686  or  £1  17s.  i.6d.  per  ton,  as  com- 
pared with  £427,384  or  £1  12s.  4.3d.  for  1905-6,  an  increase  of 
£68,301  being  no  less  than  5s.   i.4d.  per  ton.     Working  costs  at 
the  mine,  including  all  administration   charges,  were  £290,571, 
equivalent  to  £1    is.  g.245d.   per   ton,  leaving  a  working  profit 
of  £265,115  or  15s.   4-4d.   per  ton,  which   shows  an  advance  of 
£66,182   over  that  of  the  previous   year,  and  averages  £17,093 
per  month.    These  expenses  show  a  reduction  of  1.383d.  per  ton. 
Revenue   from    other    sources,     including    reserve     gold,     was 
£24,225,   making   the   total    nett  income   £229,340,   from   which 
the  directors    deduct  £2,000  written   off   shares  in   other    com- 
panies,  £2,58^   for  depreciation,   and  £434  licences  and   rents, 
leaving   £224,321.     Transvaal    Government    and    income-tax    is 
£24,770  and  the  substantial  contribution  of  £40,000  is  made  to 
reserve,  after  which  the  directors  pay  two  dividends  aggregating 
30  per  cent,  and  carry  forward  £20,520  compared  with  £10,968 
brought  in.  The  return  to  the  shareholders  is  10  per  cent,  better 
than    for   the    previous   year.     A    general   resurvey   of    the    ore 
reserves  has  been  made  throughout  the  mine  and  the   general 
manager  is  able  to  announce  an  increase  in  tonnage  compared 
with   the   statement    contained    in    the   previous    report.       The 
company  has  fully  developed  ore  reserves  amounting  to  910,200 
tons  of  an  average  value  of  8.4  dwts.  and  there  are  also  209,400 
tons   partially    developed,    giving   a   value   of   9.8    dwts.       The 
expenditure    necessary    to     block    out    the    latter    tonnage    will 
approximate    £10,000.     There    are    an    additional    699,100   tons 
developed  and  188,590  tons  partially  developed  assaying  between 
2   and   5   dwts.,   making   a  grand  total,   including  partially   and 
fully  developed  ore  of  2,007,650  tons.     It  is  estimated  that  the 
ore  completely  developed  will  yield  about  33s.  3d.  per  ton,  but 
by   adding   the    partially    developed   rock,    which    is   of   higher 
grade,  and  excluding  all  blocks  under  5  dwts.  the  recovery  value 
is  increased  to  approximately  34s.   6d.      In  view  of  these  very 
large  reserves,  the  question  of  increasing  the  crushing  capacity 
is  under  consideration,   and  if   an  addition  should   be   decided 
upon  the  low  grade  ore  could  no  doubt  be  treated.     The  chair- 
man, Mr.  F.  A.  Gillan,  and  the  managing  director,  Mr.  George 
Albu,    speak    temperately   on    the    labour   question,    and    while 
expressing  regret  that  the  company's  coolies  have  gone,  are  glad 
to  be  able   to  state  that,   according  to  the  latest  cable  advices, 
all  the  vacancies  caused  by  the  repatriation  have  now  been  filled 
by    native   labourers.        Some    temporary    increase    in    working 
costs  is   looked  for  from  the  change,  but  the  directors  believe 
that,  as  the  efficiency  of  the  native  labourer  increases,  expenses 
will  come  down  to  their  normal  level.     It  must  never  be   for- 
gotten  that  until  three  years  ago  the  mines  were   always  run 


with   native  "boys."     The  total  cost  of  the  import  and  1 
of    the    coolies,    including    accommodation     and     so     forth 
£58,955,  practically  the  whole  of  which  has  been  provided  and 
written   off   from    profits.     The   financial    position    of   the 
pany    is  extremely    sound,    and   in   future  profits   of   £20. 
month   are  looked   for   from   which   a  30   per   cent,   per  an 
dividend  should  be  easily  provided. 

Kami  Minks  Deep. — A  mine  so  famously  named  as  this  one 
ought  to  be  going  ahead  at  a  great  pace,  but  instead  of  that 
things  seem  to  be  at  a  complete  standstill.  The  report  only 
contains  one  paragraph  of  any  particular  interest,  this  being  to 
the  effect  that  in  view  of  the  absorption  of  the  Rand  Victoria 
Mines  and  the  Hand  Victoria  East  properties  by  the  Sin,' 
Deep  the  agreements  entered  into  with  the  first-named  col 
panies  for  the  sinking  of  joint  shafts  on  their  properties  have 
been  terminated,  the  total  amount  expended  by  this  concern, 
S16  270,  being  refunded.  The  chairman's  speech  at  the  annual 
meeting  was  marked  by  equal  brevity.  He  had  nothing  to  say 
except  that  under  present  circumstances  it  is  unlikely  that 
capital  would  be  found  to  enable  a  proprietary  company  such 
as  the  Rand  Mines  Deep  to  exploit  any  of  its  ground,  and  we 
should  think  the  whole  proceedings  lasted  no  more  than  five 
minutes.  Happily  the  company  is  one  of  the  few  that  can  afford 
to  wait,  its  expenditure  so  far  having  been  extremely  small,  as 
there  are  cash  balances  to  the  amount  of  £37.462,  besides 
/xao.ioo  lent  on  security.  In  the  year  to  June  30  the  revenue 
from  every  source  was  £7,774  and  the  outgo  £591  short  of  this 
sum,  so  that  the  balance  of  general  expenditure  and  income 
to  date  is  reduced  by  such  amount  to  £12,508. 

COETZBESTROOM   ESTATE  am)  Gold  Mining.— This  compan; 
report  and  accounts  cover  a  period  of  18  months  to  June  30,  and 
shareholders  may  remember  that  in  July,   1906,  a  circular  inti- 
mated  that   the   directors   had    successfully   completed   their    ar- 
rangements  for  an  entire  change  in  the  management  of  the  ci 
parry's   affairs   in   South    Africa.     Since   then   great   efforts   have 
been   made  to  carry   out   the  scheme   laid   down   at   the  general 
meeting  held  in  April,    1900,  which  was  that  the  small  amount 
of  capital  remaining  should  be  devoted  to  a  thorough  examina- 
tion of  the  old  workings   with   the  object   of   ascertaining   their 
extent  and  values.     In  the  event  of  the  conclusion  being  favour- 
able it  was  proposed  to  proceed  with  development  as  speedily 
as    possible.     But    the    underground    workings    were   in    such    a 
chaotic   condition    and   the   ground   so   rotten    that   work   bi 
would  have   been   far  too  dangerous  to  attempt.     It  was   tl 
fore  decided  to  proceed   with   the  development  operations  u 
a  system  of  large  open  cuttings  from  the  surface  which,  alth- 
involving  the   removal    of  an   immense   amount  of   overbuy 
would   in   the  end   prove   to  be  the   most  economical  and   5; 
factory   plan   of   opening  up   the   mine.     One   of   these   cut; 
was  commenced  above  the  centre  of  the  old  main  drive  and 
now  been  carried   down   to  the  reef,   which   it  is  satisfactory  to 
state   is   of    fair    size    and    value.     So    says    the   report,    anc 
addition  a  certain   amount  of  work   has  been   done   in   son.' 
the  old  surface  workings  with  the  result  that  a  fair  quantity  of 
ore  has   been    opened   up   which   is  now   available  for   the 
and    can    be    worked    at    a    cheap    rate.      Instructions    have    I 
given   for  ihe   overhauling  of   the  plant   and  equipment,  and  to 
generally  prepare  for  entering  the  producing   stage  as   soon   as 
can    be'  safelv     arranged     for.     Balance    of     development    and 
general    expenditure   account   is   £5,235   and   the  'cash  balance 
£1,190,    while   £500   is   owing  to   sundry  creditors. 

CoMPAMiiA  DB  MoCAMBlQUE. — Some  slight  modifications  have 
been    made  in  the  form  of  rendering  the  African   receipts  and 
expenditures   of  this    undertaking,    and  under  the  new  method 
the  revenue  appears  at  £128,375  compared   with  £126,860,  and 
the   expenses   are  down   from   £119,011    to  £116,919.      Thus  an 
increase   in    the   receipts  has   been   accompanied    by   a   fall    of 
£2,092  in  the  outgoings.      Increases  in   the  proceeds  from   the 
poll  and  hut  taxes,  which  become  greater  year  by  year,    is   due 
to  the  improvement  in  the   methods  of  collection  and  the  con- 
stant  rise    in   population.     It   is   said  that    the   natives   lik< 
come  into  the  company's  territory  because  of  the  good  treatment 
they  receive.     A  good  many  items  of  income   showed  decreases 
and  the  majority  are   explained  by  the    severe   depression    still 
felt  in  all  parts  of  South  Africa.     Another   cause  is  the  r< 
tion  in  harbour  charges  in  order  to  attract  business  to  the  port 
of   Beira,    and   the   directors    have   no   doubt   that   in   time   the 
temporary   sacrifices   will    be   richly   rewarded.     As    a   rule  the 
expenditure  items  do    not   show  any  great  difference  compared 
with  the   preceding  year.     Receipts  in  Europe  were  £5,507.  but 
the  expenditure    was  £18,638,   and   after   making  allowance 
sundry  depreciations  of  £11,750  there  is   a  deficit  for  the  year 
of  £13,426.       The  company's   balance-sheet   is   not   of   th- 
to   send  the  shareholders    delirious  with  enthusiasm,   as  on  the 
credit   side  we  encounter   such   items   as   preliminary   ex: 
£47,545   and  administration    in   Africa   £495,817.      In    referring 
to  the  administrative  part  of  the  Business,  the  directors  express 
the  utmost  confidence  in  the  future   successful  developn:( 
the  "vast  colonial    domain  which  the   Portuguese  Govei 
has  entrusted  to  us." 


Pusing  Lama  Tin  Mines. — This  seems  a  wholesome,  bus 
like  proposition,  moderately  capitalised,  and  when  it  was 
formed  in  1904  the  vendor  showed  his  faith  in  the  prospects  by 
taking  the  bulk  of  the  purchase  price  in  shares.  The  company 
may  not  always  do  so  well  as  it  did  in  the  financial  year  to 
June  30,  because  tin  will  not  always  be  booming  ;  but  we  like 
the  statement  in  the  report  that  the  efforts  of  the  management 
have  been  directed  more  particularly  to  working  the  property 
in  a  systematic  manner  bv  treating  a  larger  proportion  of  the 
low-grade    material   than    hitherto,  than  to  working  solely  the 


im  k  9,   i t^oy . j 


Zbe  3nvestors'  IRevfew. 


her  proportionate 
production,     i  imically  called  for  the  erec- 

1  further  stamps,  and  the  director!  sanctioned  an  increase 
of  IJ  bead,  making  30  in  all.  Recent  advices  are  to  the  effect 
that  ill'    hi  «     tamps  are  workin  rily  and  giving  excel- 

all  .    To  pay  for  the  extra  equipment  and  pro 

I'M  thi   acquisition  of  further  property  thi  offered  last 

1,895  m'w     l,;i"      at  thi  "  h,  the 

issue  being  fully    lubscribed  by  shareholdi  nig  the  past 

yeai    the   total    isles  oi    tin   or<  ready    for  the  market 

amount  1,191   piculs,  which    realised    a  net  amount  of 

£86,778.     'i1  a   production  oi  approximately  7H5  tons 

.I  bla  1.  ore,  realising  an  a  .11  the 

from   every    source  was  £88,171,    and   after  de- 

ducting  expenditure  of   all  kinds,   including   depreciation,  the 

neti  credit  la  £48,993.   To  that  is  added  £3,487  brought  forward, 

making  £51,479,  "I    which   £44,331    I  i    in    paying 

total  dividends  oi    i,  per  rent,     r  1,1)1,  the  direc- 

re  entitled  to  £1,449  additional  remuneration,  and  sundry 

appropriation     are   made  against   propert}    and  other  accounts", 

leaving  £1,333  '"  '"'  'anied  forward.     Including  pn 

shares,  the  reserve  fund  is  now  £6,000,  and  the  position  all 
round  seem  .  good. 

Tingha    Consolidated    Tin    Mines.    Tins  t    the 

-numerous  mining  companies  that  has  latch  gone  m  t,,r  a  ■ 
of    managers,    and    needless    to    say  era    are    pi' 

much  better  things  in  the  future  than  have  been  encountered  in 
'die   past.    There    ts   m    (or   improvement.     During  the  six 

months  to   tin    end  of  July   170  tons  of  tin   have  been    recovered 

>l  .1  total  value  of  £30,359,  ,ne  yield  of  tin   per  I  txbic  yard  being 

i.vi    lbs.,   and   the   value    is.    7.7T    against   exp  Lading 

hut  not  income-tax  and  depreciation 

I     1  i.ond.      With    the   advent    oi    additional    and    moo 

plant  tl  -I  that  the  cost  of  milling  will  he  considerably 

reduced,  and  that  is  just  as  well,  because  tin  prices  have  ex- 
perienced a  very  heavy  fall  during  recent  months,  and  on  the 
old  basis  of  costs  profits  would  be  small  indeed.  The  engines 
and  hoiler  reft  rred  t"  in  the  last  report  as  about  to  hi-  installed 
on  the  Copes  (reek   Kxtended  lease  have  been  doing  good  work. 

additional    plant,    which  was   also   intended    for  tl 
•Creek  Extended,  is,  on  the  advice  of  the  new  genera!   manager, 

I  being  placed  Between  the  Tingha  South  and  the  Tingha  South 
No.  I  claims,  and  a  much  more-  powerful  plant  will  be  installed 
on  the  Copes  <  reek  Extended  lease  than  that  originally  ordered 
in  consequence  of  the  hardness  of  the  ground.  'Hie  directors 
finally  decided  not  to  exercise  the  option  over  the  gold  leases  at 
Ivoca  on  the-  grounds  that  the  company's  capital  would  be 
I  to  supply  new  plants  to'  effectively"  work  the  tin  ground. 
Tt  is  probably  wise  to  stick  to  the  one  branch  of  mining.  When 
•  <  nek. plain  is  going,  which  should  bi  b  December, 
it  is  estimated  that  the  monthly  yield  will  be  50  tons  of  tin  from 
all  plants.  Three  quarterly  dividends  have  been  paid  on  the 
•10  per  cent,  preference  shares,  with  a  balance  remaining  of 
£5,458  including  £3,640  brought  in. 

TOMBOi    GOLD    MINES.     This  well-known  company   performed 
quite   brilliantly   during  the  year  which  ended  on  June   30  las! 
Ore  cm  "0,597  "'"^  fr"m  which  bullion  to  the  amount 

of  |l,a8l,688  was  realised  at  a  cost  of  only  1516,388,  BO  that 
the  profit  on  operations  was  $765,300  or  about  $332,000  more  than 
in  the  previous  financial  year.  Other  Items  of  revenue  came 
t°  $1.3,435.  making  the  total  surplus  $778,735,  a  really  fine  figure, 
it  gives  a  profit  111  sterling  of  £155,311,  and  if  we  add  the 
balance  brought  in,  £47,363,  there  is  £202,674  to  handle.  Capital 
expenditure  incurred  during  the  year,  £11,520,  is  written  off, 
and  although  the  dividend  is  raised  by  4s.  to  7-.  6d.  pel  ban 
being  37  C  per  cent,  against  17%  peT  cent.,  the  sum  carried 
forward  can  be  increased  by  £31,000  to  £78,653.  Ore  resi 
are  now  estimated  at  408,000  or  an  advance  of  8,000  tons  on 
the  year,  meaning  that  118,597  *°ns  have  been  exposed  within 
the  period.  Operations  on  the  Argentine  group  of  claims  have 
proceeded  steadily  with  satisfactory  results,  and  quantities  of 
ore  have  been  met  with  which  promise  to  add  materially  to  the 
ore  reserves.  In  a  circular  issued  last  June  shareholders  w<  re- 
told of  certain  steps  being  taken  to  improve  the  mechanical  and 
metallurgical  equipment  of  the  property,  from  which  it  wan 
expected  an  additional  saving  of  $1  per  ton  could  be  secured. 
These  improvements  have  been  energetically  carried  into  effect, 
and  the  nor  system  which  has  been  applied  to  the  concentrating 
department  of  the  entire  60-stamp  mill  will  verv  shortly  I 
operation. 
Hastings  (British  Columbia)  Exploration.— The  directors 

f  tin-  company  have  just  submitted  the  ninth  annual  statement 
its  covering  the  year  to  March  ?i  to  the  unhappy  share- 
Olders,  many  of  whom,  if  they  trouble  to  think  at  all,  will  pro- 
ably  arrive,  at  the  conclusion  that  the  figures  might  usefully 
be  presented  in  better  form.  One  of  the  company's  mines 
is  producing  ore  of  a  sort,  and  it  is  high  time  that 
a  proper  profit  and  loss  account  were  drawn  up,  so  that 
the  ex.n-t  position  yeaj  by  year  can  be  readily  seen.  At 
present  everything  is  jumbled  up  in  the  balance--; 
which  is  not  enough  for  a  company  over  Dine  years  in 
existence.       Up      to      May    31,     191  was     a    total     ex- 

penditure of  £23.  100,  which  th  1  the  past  year 

increased   to  £35,548.      Development   has  cost  a   further  £-'a<fl, 

H6  has  come  in  from  interest,  ,v,-.,  and  £9,574  -is  tin-  pro- 
teds  of  ore  shipped  to  smelters,  the  deficient  ig  at 

•3,104.      rhe  company  has  paid  two  dividends  of  1-.   each  in 
10  course   Oi    its    career,   one   in    March,    190a,   and   the  other  in 
(arch,  1905,  and  these,  amounting  to  £6,034,  -nil  appear  among 
the  credit  ount,  another  1 


1 


,n,:  ri'iency  is 

increased  by  tin  1  mm.     1  .'the 

Arlington  mine  in  the  twelve  months  was  $64,838,  and  the  nett 
smelter  value,  including  lead  bounty  payable  by  the  Covernment, 
was  $52,076.    Cow  of  mining  and  si  >ar- 

ing  1  .ht  of  $11,852.     ,\     ■  nent 

work  has  been  accomplished  on  th  no 

very  brilliant  results,  and  the  local  manager  i 

ing  to  lo.  ate  the   vein  near  the  old   '•  M  ■       .  but 

without    suoe  .  m  1  ne  .._    a, 

alwav  ,  it  1  learly  waitin  thing  to  turn  up.     The  wages 

if  !abo(u  nave  increased,  and  on  June  1  all  ■ 
employed  at  th<-  mine  were  raised  25  cents  per  dav. 
-aim     nine,   the   prices   of  all   supplies   have   beer 
make,  it   very  difficult  to  operate  at  a  profit."      M 
Mag  [01  the  sale  of  the  company's  .  -. lair- 

more  coal  lands  were  lately  in  progress,  but  the  matter  did  not 
a  deposit  and  instalment  amounting  I     I  were 

company. 
Mingana    (CHILLAOOE)    Minim;   Cow  r   the  yeai 

June-    (o    2,683   tons  of  copper  ore  and 

were  treated  at  the  Chillagoe  company  ins  332 

.copper,  1,060  tons  lead  and  1  -■  ilver.     In  addition 

6,536  ton-  of  flux  ore  were  smelted  at  a  slight  profit,  and  there 

till   remain  8,097  ton      ,f   heap  roasted  ore  awaiting   treatment 

by  the  new  plant  of  the  Chill  pany.     \\  unt 

vs   a   profit    of   £35,151,    and    the   balance   hi 
£33,970,    making    with    other 
of  £10,1179  's  allowed  for  depreciation,  and  aft. 

id  remains  of  £55,831.     The  fi 
fairly  strong.      The  main  shaft  at  the  I.ady  Jane  mine  having 
become    distorted  through  movement  of  the  ground,  the  b< 
authorised  the  sinking  of  a  further  shaft,  which  has  been  named 

Saddler.       I  la  now  clown   to   22S  ft.,   and  is  Ik 

connected  with  the  main  workings.  A  1  ■<  u-iderable  a- 
work  was  carried  on  at  this  mine  with  latiafai  tory  results,  and 
in  the  Corolla  Mines  the  shaft  has  been  deepened  to  410  ft.,  where 
very  satisfactory  developments  have  occurred,  opening  up  a 
large  body  of  ore  containing:  highly  remunerative  values  in 
copper.  lead  and  silver.  Ore  estimated  to  be  in  sight  and  at 
.  is  17c), 071  tons,  containing  4,532  tons  copper,  28,984  tons 
lead  and  1,746,771  ozs.  silver.  V.  dividend  ia  recommended 
in  the  report,  but  at  the  meeting  held  in  Melbourne  in  Septem- 
bei    the   chairman   forecasted  an   early   payment. 

D.w  Dawn  I'.C.  Cum  Minks.— The  first  general  report  of  this 
Queensland  company  issued  since  the  reconstruction  does  not 
make  very  encouraging  reading.  There  was  a  loss  on  opera- 
tions of  £2,728,  and  it  appears  that  since  the  issue  to  the  share- 
holders in  February  last  of  the  general  manager's  report 
December  31  developments  on  the  New  Dawn  Reef  have  been 
less  favourable  than  anticipated.  The  output  was  increased, 
but  unfortunately  when  the  accumulated  quartz  came  to  be 
in  Tied  in  May  last  it  proved  to  be  of  inferior  quality  to  the 
stone  previously  raised  from  the  same  reef,  so  much  so'that  the 
yield  per  ton  was  only  £2  11s.  iod.  a-  c  ompared  with  £5  17s.  5d. 
and  £6  8*.  ad.  from  the  two  previous  returns.  The  loss  on  work- 
is  attributable  to  the  poor  May  crushing,  but  since  then 
work  has  been  discontinued  in  the  poorer  stopes,  and  it  is  there- 
fore anticipated  that  the  next  return  will  show  .,  .  ui-iderable 
improvement.  The  future  of  the  mine  is  -aid  to  depend  largely 
upon  the  result  of  further  development  of  the  New  Dawn  Reef 
and  upon  the  success  that  may  be  met  with  in  driving  the  1  i 
spec-ting  crosscuts  from  the  No.  2  underlie  shaft  towards  the 
neighbouring  Talisman  and  New  Dawn  property.  A  consider- 
able reduction  has  been  effected  in  the  London  office  expenses 
and  a  further  saving  under  this  head  will  be  shown  in  the 
ensuing  year. 

Victoria  and  Queen  GOLD  Mining  COMPANY.— It  is  not  very 
likely  that  many  people  here  are  interested  in  this  Charters 
Towers  gold  mining  affair,  and  that  is  just  as  well,  because  it 
does  not  look  as  though  the  mine  will  make  anybody's  fortune 
just  at  present.  During  the  six  months  from  January  15  to 
July  12  the  revenue  from  every  source  was  only  £1,083,  against 
which  the  outlay  was  £1,908,  SO  that  the  operations  resulted 
in  a  loss  of  £825.  This  increases  the  debit  to  £5,606,  and  has 
the  effect  of  reducing  the  cash  balance  from  £4.605  to  £3,755. 
A  little  work  seems  to  have  gone  on  at  the  various  reefs  con- 
tained in  the  mine,  but  the  Victoria  and  Queen  is  apparently 
the  only  one  that  offers  prospects  worth  following  up.  Accord- 
ing to  the  report,  the  stopes  above  the  No.  4  level  and  the  inter- 
mediate level  appear  to  be  extending  upwards  and  to  the  w< 
ward  on  stone  of  fair  quality,  but  averaging  small  in  size.  There 
is,  however,  a  large  area  available  above  these  workings  whi.-h 
would  yield  profitably  if  the  vein  of  stone  increased  in  size.  A 
second  prospective  possibility  is  the  extension  of  the  winze  from 
No.  2A  level  on  Craven's  reef  a  di-tauce  of  1 10  ft.,  thus  opening 
up  a  block  which  has  not  yet  been  tested.  The  end  of  the 
No.  4  level  where  the  Craven's  and  Victoria  and  Queen  reefs 
have  junctions  is  not  at  present  very  promising,  but  as  there 
is  a  very  large  area  to  the  eastward  it  may  be  considered  ad- 
visable at  a  later  date  to  continue  this  level  as  a  prospecting 
work.  Four  parties  of  tributors  are  now  at  work  in  the  mine, 
and  the  machinery  and  the  whole  of  the  plant  have  been  main- 
tained in  good  order,  so  says  the  report. 

EOYmAN  Minis  I'wioraiiox  Tin-  con  pany  was  formed  in 
July.  IQOO,  and  has  just  reached  its  first  reconstruction.  It 
acquired  sundry  mineral  and  other  rights  extending  over  good- 
ness knows  how  many  thousand  square  miles  and  floated  off 
lies,  hut  the  concession  for  prospecting  has  now 
expired  by  effluxion  of  time.    Mining  leases,  however,  have  been 
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applied  for  and  granted  by  the  Egyptian  Government  for  30 
years  from  May  1  with  the  option  of  renewal  for  a  further  period 
of  10  years  at  modest  rentals,  while  a  continuation  of  the  pro- 
specting rights  over  an  adjacent  area  of  country  comprising  about 
400  square  miles  has  been  promised  by  the  Government,  and  can 
be  acquired  upon  payment  of  the  rental  and  fulfilment  of  the 
labour  condi'ions.  The  mining  leases  granted  are  the  Eridia 
and  the  l-'atua,  and  it  appears  that  these  properties  which  were 
floated  off  as  subsidiaries  now  revert  to  the  company  owing  to 
the  inability  of  certain  parties  to  fulfil  their  obligations  to  find 
working  capital.  A  sum  of  ^23,000  has  been  spent  on  their 
development,  and  it  is  in  order  to  proceed  with  this  that  the  re- 
construction is  proposed.  Just  note  that  "if  all  the  shares  are 
taken  up  a  sum  of  ,£43,000  will  be  raised  which,  with  strict 
economy,  should  bring  the  mines  into  a  developed  state,  and  it 
should  then  be  more  easy  to  provide  the  necessary  funds  for  the 
doubtless  then  more  economical  method  of  working."  So  there 
is  no  finality  about  the  present  plan,  and  this  is  a  point  which 
must  be  carefully  considered.  Independent  reports  on  the  mines 
are  favourable  enough,  and  the  formation  of  a  large  milling  and 
mining  company  with  a  working  capital  of  ^150,000  was  pro- 
posed, but  no  such  company  could  be  floated  last  year.  No, 
indeed,  nor  in  this.  The  present  company  has  an  issued  capital 
of  ^215,000  in  £1  shares,  but  the  new  one,  to  be  called  the 
Egyptian  Mines  Development,  will  have  ,£60,000  only  in  5s. 
shares,  meaning  a  heavy  reduction.  These  five  shilling  shares 
will  only  have  is.  paid,  and  are  to  be  exchanged  share  for  share, 
so  that  19s.  per  £1  share  is  written  off  the  present  capital  and 
a.  further  4s.  must  be  paid  up.  Do  you  join  on  these  terms?  We 
should  not  with  prospects  of  more  to  come. 

Eortuxa  Company. — Why  do  unsuccessful  companies  omit 
to  publish  a  profit  and  loss  account?  The  failure  to  do  so  does 
not  minimise  losses,  and  it  would  surely  be  a  far  better  plan 
than  to  lump  everything  into  the  balance-sheet,  which  to  some 
.shareholders  is  like  a  Chinese  puzzle.  This  concern  is  one  of 
the  culprits.  In  the  twelve  months  to  June  30  the  excess  of 
expenditure  over  revenue  was  ,£481.  Not  a  large  sum  truly,  but 
it  builds  the  deficiency  to  date  to  £25,778,  which  is  pretty 
serious,  and  means  that  nearly  half  the  issued  capital  has  dis- 
appeared. And  lead  is  falling,  not  going  up.  Exchange  is  said 
to  have  played  a  very  prominent  part  in  the  accounts  for  the 
past  year,  but  for  which  there  would  have  been  some  profit,  we 
are  told.  Negative  consolation,  truly.  Ore  smelted  in  the  year 
was  1,282  tons,  producing  852  tons  of  first  quality  lead,  and  the 
slags  and  fumes  are  estimated  to  contain  a  further  m  tons  of 
second  quality,  the  total  produce  being  equal  to  94^  per  cent, 
of  the  assay  contents  of  lead  in  the  ore.  Accounts-of  the  mine 
are  not  very  encouraging.  The  failure  of  the  ore  shoot  in  the 
San  Pedro  section  caused  a  drop  in  production  of  668  tons,  and 
as  the  extensive  trials  made  in  the  deep  levels  have  not  resulted 
in  the  discovery  of  ore  of  value,  it  has  been  decided  to  lease 
this  part  on  a  17  per  cent,  royalty,  by  which  the  company  will 
be  relieved  of  the  somewhat  onerous  pumping  expenses.  Last 
year  the  returns  from  the  tributers  and  leased  workings  have  in- 
creased by  148  tons,  which,  being  produced  without  cost  to 
the  company,  considerably  minimises  the  loss  the  falling  off  in 
its  own  production  would  otherwise  have  meant.  A  fair  amount 
of  stoping  ground  has  been  opened  up  in  the  O'Shea's  section, 
and  in  the  Santo  Tomas  section  the  shaft  of  that  name  has  been 
sunk  to  a  140  fathom  level.  Trials  have  also  been  made  on  the 
San  Joaquin  mine. 

Linares  Lead  Mixing. — This  particular  company  was  incor- 
porated as  recently  as  July  5,  1906,  but  the  name  is  familiar 
enough,  the  present  concern  being  a  reconstruction  of  the  old 
Linares  Lead  Company.  Accounts  are  now  submitted  for  the 
twelve  months  to  June  30,  and  they  show  a  profit  of  £16,280,  of 
which  £223  applies  to  the  period  prior  to  incorporation  and 
therefore  cannot  be  distributed.  Allowance  for  depreciation  is 
£1,000,  besides  which  £2,500  is  set  aside  to  general  reserve. 
Two  dividends  of  2s.  6d.  per  share  each,  making  25  per  cent, 
for  the  year,  absorb  a  further  amount  of  £11,350,  leaving,  alter 
providing  directors'  percentage,  a  small  balance  to  be  carried 
forward.  Negotiations  are  in  progress  for  the  acquisition  of  a 
lease  with  option  of  purchase  of  a  property  known  as  the  San 
Leon  mines,  and  the  company  has  also  acquired  an  interest  in 
the  Alamillos  Company.  Arrangements  have  been  made  for  the 
purchase  of  the  ores  from  the  mines  leased  by  the  company  to 
tributors  and  others,  which  by  increasing  the  quantity  dealt  with 
in  the  smelting  works  reduces  the  cost  per  ton  of  ore  smelted,  and 
in  addition  should  leave  a  fair  margin  of  profit  on  the' conversion 
of  the  ore  into  pig  lead.  Considerable  benefit  has  been  derived 
during  the  year  from  the  high  prices  realised  by  the  sale  of  the 
produce,  which  has  more  than  counteracted  the  effect  of  the 
lower  rates  of  exchange  at  which  remittances  to  Spain  have  been 
negotiated. 

Famatina  Development. — This  company's  shareholders  have 
just  received  a  copy  of  the  interim  report  of  the  mine  superin- 
tendent showing  the  position  of  the  mine  after  two  years'  con- 
tinuous development  work.  The  results  are  said  to  be  far  better 
even  than  those  foreshadowed  in  the  earliest  reports  on  the 
prospects  of  the  mines,  "  and  from  the  statements  already  made 
from  time  to  time  by  Mr.  Thomas  of  the  high  values  shown  in 
the  course  of  development  it  need  only  be  pointed  out  that  the 
mines  continue  to  more  than  justify  and  confirm  all  such  state- 
ments and  expectations."  All  of  which  seems  very  encouraging, 
and  we  shall  be  more  than  pleased  if  everything  turns  out  well. 
It  is  expected  that  by  the  end  of  the  year  at  least  150,000  tons  of 
ore  will  be  in  sight,  most  of  which  -..'ill  be  available  for  stoping, 
and  this  means  more  than  three  years'  supply  for  the  smelter. 
The  erection  of  the  latter  is  making  excellent  progress,  and  it  is 


expected    that    smelting    will    commence    during    the   month    of 
January   next. 

Indian  Coi.i.iekies  Syndicate. — During  the  year  ended  June- 
30  the  com  pan)'  made  a  profit  of  £5,867,  and  brought  forward 
£2,826  making  £8,693.  From  this  the  directors  propose  a  divi- 
dend of  10  per  cent.,  and  carry  forward  £1,193.  The  output  of 
coal  was  disappointing  owing  partly  to  severe  cholera  among 
the  labour,  partly  to  a  serious  deficiency  of  railway  wagons  and 
partly  to  disorganisation  consequent  upon  a  change  of  manage- 
ment at  the  collieries.  According  to  the  report,  the  compai 
connection  with  Mr.  White  terminated  somewhat  abruptly,  and 
Mr.  Mackay  is  now  in  charge  of  the  collieries.  The  market  for 
coal  has  been  and  is  very  good,  and  a  substantial  portion  of 
the  expected  output  has  been  sold  forward  for  three  years  from 
January  1,  1908,  at  remunerative  prices,  thus  practically  assur- 
ing profitable  working  for  that  period.  During  the  year  the 
capital  of  the  company  was  considerably  increased,  and  since 
the  close  of  the  accounts  additional  properties  have  been  ac- 
quired, and  are  in  process  of  development. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into    and    issues    out   of    the 
Exchequer  between  April  1,  1907,  and  November  2.  1907: — 

Revenue  and  othkh  Receipts. 


- 

Estimate  for 
the  year 
1907- 1908. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1,  1907,  to 
Nov.  2,  1907. 

Total  Receipts 

into  the  Ex- 

chequec  from 

April  r,  1906,  to 

Nov.  3,  1906. 

Balances,  April  i : 

£ 

31,923,000 
35,965,000 
1^,697,000 
8,000,000 
2,600,000 
30,500,000 
17,600,000 
4,400,000 
500,000 

1,100,000 
1,550,000 

5,807,721 
1,124,702 

i 

g.334,212 

1,117,275 

Revenue. 

6,932,423 

10,451.487 
20,U9.9I7 

19,231,000 

20,690,000 
11,184,000 
4,728,000 
400,000 
6,548  000 
g, 450,000 
2,690,000 
280,000 

688,500 

1,283,166 

20,796,689 

11,397.353 

4,546,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. .. . 
Post  Office  

350,000 

6,247,000 
8,970,000 

2,560.000 

270,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

681,683 
1,067.903 

152,835,000 

77,172,666 

5,545 

84,105,089 

950,000 

5,000,000 

170,000 

80,000 

3,000,000 

87.488,032 

Other  Receip 

Repayment  of  Advances  for  B 
For  Treasury  Bills  (nttt  amoun 
Under  Telegraph  Acts,  1802  to 
Under  Naval  Works  Acts,  1895 
Under  Public  Buildings  Exper 
Under  Public  Offices  Sit-'  (Did 
Temporary  Advances,  Deficier 
Temporary  Advances,  Ways  a 

rs. 

600,000- 

t)  

_ 

803.000 

ses  Act,  1903. .. . 
>Hn)  Act,  1903  . . 

1,292,000 
75,000 
10,000 

1,000,000 

[id  Means  (Trea- 

1,500,000 

93.305  0S9 

92,768,032 

EXPKNDITUKK    AND    OTHER    ISSUES. 


Esimate  for 
the  year 

1907-1908 

(including 

Supi-I:  uientary 

Estimates). 


1  ctal  Issues 
out  01  the  Ex- 
chequer to 
meet  payments 

trom 

April  1, 1907,  to 

Nov.  2,  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment* 

trom 
April  1,  1906, 
Nov.  3,  1906. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


€ 

29,500,000 

1,685,000 

11,205,000 
110,678,000 


153,068,000 


Other  Issues. 


For  Advances  (or  Bullion,  &c 

For    Advances    for    Interest     on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

{Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905       .... 

Under  Military  Works  Acts   1S97  to  1901 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Under  Cunard  Agreement  (Money)  Act,  1904 
Surplus  Revenue  applied  to  reduce  Debt    . . 
Deficiency  Advances  repaid 


Balances  in  Exchequer: — 
Bank  of  England    . . . 
Bank  of  Ireland 


1907. 
Nov.  2. 

£ 
2,653.444 
542,276 


1906. 
Nov.  3. 

3,532,642 
453,467 


Total 


£ 

15,272,256 

1,073.575 

5,077.941 
59,242,363 


80,666,135 


135,000 
52<  ,000 

686,000 
150,000 
175,000 

177.234 

3,500.000 
3,ojo,ooo 

90,109,369 


3.195,720 


93.305.089 


£ 

l6,559.'33 

1,093,840 

6,255,242 
58,66s, 744 

82,576,959 


760,404 


135.000 

955,000 

1,292,000 

115.000 
10,000 

937,56o 
1,000,000 
1.000,000 

88,781,923 


3,986,109 


02,768.032 


I  .—'the  Revenue  and  Expenditure  hgures  for  1907-5  have  been  adjusted 
to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  (7  lid.  Vf  f.,  cap.  131,  wit! 
respect  to  Local  taxation  Grants,  and  the  figures  tor  191.6-7  have  been  simdarly 
adjusted  for  the  purpose  of  comparison. 

Mem. — Treasury  bills  outstanding  on  November  2,  190/  . 

Bills  issued  by  Public  Tender  £13,213,000 

BilU  otherwise  issued    2,^00,000 

Treasury,  November  5, 1907. 


Total £15,713,000 


November  9,  1907.] 


Zbe  Silvesters'  IRevfew. 
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RAILWAY    TRAFFIC    RETURNS. 

Alberta  I  d  Irrigation.     ■  Earning*  for  the 

Oct.  14,  $6,1 

mine    North    Eastern.        ; 

te     from    July    1, 
£39,6'  !,780. 

it  .  for  week  ended  Septeml 
1,12, 303,    increase    Ra    23,639;    aggregate    from    July    1, 

Bilboa  Rivet    and   Cantabrian.     Traffic    returns    (or   O 

/1,77'J ;    aggregate   from   January    1,   /90.975, 
£10,553. 
1  lueno     Vyres  1  Central  for    Sept.    and 

e  £5,137. 
Northern  Railway      Traffii  for  10  days  ended 

Oct,  I]  00  ;  total  from  July  1,  93,549,400, 

increase  991 1,200 
ptian  Delta 

£5,856,   decrease  £538;    aggregate    from    January    1.   £] 
increa  69. 

Lncknow   Bareilly    Railway  .--Traffic    receipts    for    week    - 
October   5,    Rs.    31,5i  e    Rs.    9,283;    aggregate    from 

Julv  1,  Rs.  3.65,772,  increa  138. 

Midland  Uruguaj      Receipts   for   month  of   Octob 
[gregate  from  J  "'v  '  <  i  23, 1 10,  is 

North  We  ra;        I  pts  for  Sept.,  818.500, 

142;  aggregate  from  Jul;  1,  961,300,  decrease  93,046 
Qpebec  Central   Railway.     Trafl  for  the  4th  week  of 

October,    930,639,    increase    92,901  ;    aggregate  from  Jana 
1, 654 . 
Quebec  and  Lake  St.  John. — Tri  pts  for  Sept,  i>65,6(M, 

ise  93,149  ;  aggregate  9471 ,  ' 
Rohilkund   and    Kmnaon    Rail-  Is   for   week 

em  led    Octobei    >,   Rs.    21,818,    incr  1  e    Rs,     1,248;    aggregate 
fuly  1.  Rs.  2.98,516,  increase  Rs  51, 
Uruguay  Northern.     Gross  receipts  for  month  of  Aug  .  .' 
increase,  £373  from  July  I.  £3,675,  increase  /  105. 

White    I'ass    and    Yukon    Railw  eceipts    lor 

ended  (  Ictober  31,  amounted  to  918,81  I. 
I   NGLISH. 
id    Workington  Junction      Rei  eipl  .  for  week  ending 
November   .'.    f  1,380,   increase    £59;    aggregate    from    Julv    1, 
£l,508. 
-i month  and  Keswick  Rail-  lor  week   ending 

November    2,    £787,    increase    £41;     aggregate    from    Julv    1, 
'  18,482,  ini  rease  £570. 

London    Railway. — Traffic    receipts    for    August,    / 
[ecrease  /  50 1 
East  and  Wesl  Yorkshire  Union    Railways.      Traffic  receipts  for 
:ek    ended    November   2,    £477,    increase    £68;    aggregate 
from  July  1,  £7,838.  i; 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
Home. 

Bath   Electric.     Traffii    receipts   lor   week   ending  <! 
f669.di  I;  aggregate  from  Jan.  1,  £35,377,  d  1,596. 

Blessington  and  Poulapnouca.     Traffic  receipts  lor  week  ending 
I  .    aggregate   from   Julv    !  . 
£45. 
Bristol    Tramways    and     Carria|  c     receipts    for    week 

ending  November  1,  £4,867,  incri  iggregate  from  Julv  1. 

i,  decrease  /  1,020. 
British   Electric  Traction  of  all  the  Associated  Com- 

panies for  the  week  ending  Novembei  l,  (  16,863  :  42I|  •■ 

Burnley  Corporation  receipts  for  week  ending  Novem- 

er  J,    £1,238,    increase  £l_'5  ;   aggregate  from  July    1,   £23 
£973 . 
Dublin    and     Blessington.— Traffic    receipts    for    week    ending 
October   30,    £114,   decrease   £5;    aggregate   from  July    1.   ' 
decrease  £77. 

Dublin  and  Lucan.     Traffic  receipts  for  week  ending  Novem- 
1,    £113,    increase   £ll ;     aggregate   from   Julv     1. 

ending   Ni 

[29,1  19 

burgh    and     1 'strict. — Traffic    receipts    for    week    ending 

from  January  l, 

Hastings     and      D  :s      for    week     ending 

i  tober  II,  £851. 

Traffic  receipts  f,.r  week  ending  Noveml 

f3H,  increase  £55  ;  aggregate  fron 

on   County    Council. — Traffic   n 

i  April   1, 
,813.     Mil 
il    Omnihu  tiding 

toveml  im  Julv  1, 

v  em- 
te  from  Julv  l. 
859 
London  i  i  og  November  1, 

Q    |.inu.n\ 
■  week  end  - 

31.  in.  lOct.  l,  (  7,678, incres 


Traffic  receipts  for  week  ending  November 

Sunderland  iffic  receipts  for  weel 

30  '-Me  £70;   a  Irom  Jan.  1.   /  20.007.  increase 

Yorkshire  (Weal    Riding)   Electric.— Traffic  receipt 
ending   :■■■  3,    £1,272,   increase  .te    Irom 

January   1,  £51,409. 

At  tine —Traffic  re.  ending  No 

549,  increase  £1.251;   aggregate  from  January  1.  /7}J,700, 
increase  £70,040. 

Auckland    Electric-  Traffic   receipts  for    four    weeks  ending 
her   11.   £10,214,   increase  £386;   aggregate  from  Jan ua: 
.054. 
"'  I    month     of    October,     1907, 

£13,537,  increa 

li  Columbia  Electric.-    Nett  earnings  for  SeptenV 
"■ase  914.210.     Aggregate  nett  earnings,  includin 
inv<  omjulyl  to  September  30,  9219. 5i 

Buenos    Vyres  Grand   National  an.' 
receipts  for  week  ending  November  4.  £/ 

•ek    ending     N 
Rs.    43.148,    decrease    Rs.     3,054.    aggregate    from    January     I, 
Rs.  21,19,185,  in 

Cape  Electric— Traffic  revenue  for  month  of  September.  Cape 
down.  £9.336;  Port  Elizabeth,  • 

Carthagena  and  Herreriaa  -Traffic  receipts  for  the  month  of 
October,    (  1,007,   increase  £332;  total  from  January  1.  £45.109, 

.  a  Trams—  learnings  for  September,  fr.  22S.01 1  ;   increase 
fr.  8, 

Kalgoorfk  Electric       Traffic  receipts  for  August.  £4,549  ; 
irom  January  1,  £31.955. 

Lisbon  Elei  in.  riber,  milreis  120,091. 

Madras  Electric.— Traffic  receipts  for  fortnight  end. 
31,  Rs    17,721,  increase  181  percent.  ,  aggregate  from  Januai 
Rs.  3,44,483,  in  :  per  cent 

Melbourne  Tramways  and  Omnibus —Traffic  receipts  for  Sep- 
temlier  £43,000. 

Mexico.      Nett     earnings    for    month    of    September.    9203.525, 
increase     521,796;     aggregate     nett     earnings    from    januar. 
91,545.283.  increase  «93.I 

(W  A  )    Electric.      Traffic    receipts   for   week  ended  Nov- 
ember   1,    £l,532,   increase    £104;     aggregate    from    January     1. 
17,  decrease  £2,078. 

Rio  de  Janeiro-  Nett  earnings,  for  September,  9212.460;  I 
gate  from  January  I,  81,530,534. 

Sao  Panto  Traffic  returns  for  September:  nett  earnings, 
9114,003.  increase  811,093;  aggregate  from  Jan  1,  J'/ '6,383, 
increase  828,121 

Twin  City  Rapid— Traffic  receipts  for  the  month  of  September. 
9561.116  om  January  1,94 

ase     9322.835.        Nett     traffic     receipts.     9310.170,     increase 
912,945 ;  aggregate  from  January  1    -  i crease  99 

EN0I.ISH  RAILWAYS. 


Gross  Traffic      ]      Grose  Traffic  for 

Date. 

for  week.                  year  to  date. 

Name. 

in.  or     ci 

In.  or 

A  nit. 

dec.  on    0  J 
locx 

Ami. 

dec.oa 
1906. 

Baker  Si  and  Waterloo    .. 

Nov.    2 

a.7"5 

+      7«5' 

f    16.090 

Mr. -fun    itnl  Me.  tlivr 

3 

a.236 

—      "5 

+     Mm 
-     i.oSj 

J 

5.359 

—      180 

IS 

Ion 

2 

5.637 

-      964 

90.335 

-  14.J75 

I,  Euston  and 

/ 

II           3 

a.  760 

+        45 

45.990 

_ 

(n  v  and  South  London 

1 

4-      ay 

55.000 

.. 

10.3  iS 

+      >35 

■  M  ,S.,*L.> 

7».7o5 

t-    1.899 

n.. 

:  3V 

n  and  City  . . 

n        2 

-       76 

GreaiNi 

■i        * 

+   6.510 

+  6U.170 

Gt.  N'..  Pico.. A  Hiompton  .. 

M            2 

4,660 

+        50 

• 

73. 'SO 

Greet  \\  aatern 

3 

»53.7<«> 

+  16.6  » 

'  '4. 5O0 

Hull  an 

..        3 

+    '.»94 

- 

>iiire  . . 

3 

109,  U7 

I,on.  Bi                       -  oast .. 

•  •           * 

0      ■ 

3 

+  14,000 

■ 

3 

05,800 

4-    3.4O0 

Lon.,  i                     tbend. . 

3 

9.5" 

+       571 

:.tn 

3 

■5.449 

a 

CI 

n         3 

S.U5 

IK 

d           

H             2 

J5S,ouo 

iS 

Noun  bastern 

n          - 

North  I.'  mi   ;i 

—      515 

North  Si                        .         . 

H          3 

6.S94 

IS 

rn    \    London, 

.in  a  Dover. . 

•  <         * 

IS 

30915 

4-       soi  j 

IS 

3»9.073 

SCOTCH  KAIL*  vis 

•    .v    Souts  ■ ' 

Uld     .  . 

Nov.   3 
3 

»5.»5 

+       103 

■4 

'4 
'4 

:.!             

North  British 

95.5. 6 

IKIM1 

KAILM  >!  1 

M..I.. 

K  and  County  Down  . . 

rn 

M  inui  Wnten 

.V>\     1 
■ 

,.         ■ 

«o.; 
'4.7531  + 

4  is 

.11 

1 

-        7»S 

116.0T 

I  from  July. 


.vSo 


Zhe  Jnvestors'  TReview. 
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ROYAL  EXCHANGE  ASSURANCE. 


INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  *  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office.     Royal     EXCHANGE,     LONDON,     E.C. 


CDe  RFNTRAI     Insurance  Company  £td. 

Wtll  ■  IIF1L.  chairman:  Walter  Chamberlain,  Esq..  J. P. 
Guaranteed  by  the  Liverpool  *  London  6t  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  general  Manager 


TLbc  investors'  IRepiew. 

The    Week's     Money     Market. 


Bank  Rah:  7  per  cent.  (Raised  from  5A  per  cent,  to 
6  per  cent,  on  Monday,  November  4,  and  from  6 
percent,  to  7  per  cent,  on  Thursday,  November  7.) 

Norfolk  House,  Friday  Evening. 
Since  the  middle  of  September  the  Bank  of  England 
has  lost  nearly  ^10,000,000  nett  of  gold  by  export, 
and  in  the  fortnight  ended  yesterday  the  nett  exports 
were  ^4, 298, 000.  It  should  be  necessary  merely  to 
state  these  facts  to  demonstrate  that  a  7  per  cent. 
Bank  rate  had  become  imperative.  The  Bank  of  Eng- 
land simply  could  not  permit  United  States  financiers 
to  take  away  more  of  its  metallic  reserve,  and  if  a  7 
per  cent.  Bank  rate  is  not  sufficient  to  fend  off  further 
shipment  of  the  metal  then  we  must  have  an  8  per 
cent,  rate,  and  a  9  per  cent,  rate,  until  it  becomes  im- 
possible for  gold  to  be  withdrawn.  The  reserve  in  the 
Banking  Department  is  now  down  to  ,£"1 7,695,000,  and 
has  declined  ,£.'3,139,000'  on  the  week.  It  is  ;£"i  ,382,000 
below  the  figure  of  a  year  ago,  and  there  is  a  larger 
internal  suction  upon  the  gold  reserve  than  usual  at 
this  time  of  year.  All  the  gold  has  not  yet  gone  to 
meet  the  expansion  of  Scotch  bank  paper  money  at 
the  November  term,  and  the  average  amount  sent  in 
recent  years  has  only  been  about  .£"750, 000.  But  the 
internal  circulation  in  coin  was  increased  by  ^884,000 
during  the  past  week,  and  hence  the  total  reduction  in 
the  coin  and  bullion  held  has  been  ,£3,004,000,  and  the 
stock  is  now  down  to  little  more  than  ^28,725,000. 
Were  it  permitted  to  go  much  lower,  nervousness 
would  certainly  develop  regarding  the  general  banking 
position  at  home. 

It  is  no  doubt  true  that  the  Bank  of  France  is  coming 
to  our  assistance,  and  already  ^1,245,000  has  come  in, 
but  it  is  only  borrowed  gold,  as  we  explain  elsewhere, 
and  moreover  the  Bank  of  France  cannot  spare  much 
without  endangering  its  own  position.  Already  it  has 
had  to  advance  its  rate  to  4  per  cent.,  and  although 
its  return  is  rather  better  than  last  week's,  thanks  to  a 
shrinkage  of  ^3, 500,000  in  the  note  circulation,  it  is 
still  far  front  being  relieved1  from  the  danger  of  its 
notes  falling  to>  a  discount.  We  must  therefore  depend 
upon  our  own  resources,  and  the  more  we  can  do  this, 
at  whatever  sacrifice,  the  sooner  will  the,  present  crisis 
In  over.  Already  New  York  is  finding  difficulty  in 
obtaining  further  credit  with  which  to  buy  gold,  and 
the  metal  booked  to  go  is  only  the  amounts  ordered 
carle  in  the  week. 

On  the  whole  the  open  market  is  backing  up  the 
Bank,  and  discount  houses- yesterday  put  their  three 
months'  rate  up  to  6^-J  per  cent.  The  six  months' 
rate,  however,  was  given  at  only  6  to  6T  per  cent.,  but 
these  should  lx?  very  profitable  figures  indeed,  because 
the  crisis,   if  well  handled,   is  likelv  to  be  over  before 


the  end  of  the  year.  Part  of  the  business  in  short  bill- 
still  goes  to  the  Bank,  but  there  is  not  a  great  deal  oi 
three  months'  bills  in  the  market.  The  best  of  them 
arc  bought  for  Paris.  There  is  really  no  free  discount 
market  at  present,  although  a  little  more  dis[>osition 
was  shown  to  do  business  this  morning,  and  some 
houses  worked  at  the  finer  rates  quoted  in  our  table. 
One  or  two  of  the  banks  also  were  buying  bills  from  the 
brokers  at  6§  per  cent.,  and  credit  is  available  in  placi 

Other  Deposits  have  shrunk  to  the  extent  of 
;£."  1, 4 1 3, 000  in  the  past  week,  but  their  total  is  still 
about  ^."43,440,000,  and  less  additional  borrowing  at 
the  Bank  than  might  have  l>een  expected  occurred 
during  the  week,  so  Other  Securities  went  up  by 
more  than  ,£1,260,000,  many  bills  held  by  the  Bank 
having  doubtless  run  off  against  the  new  advances. 
The  market  was  also  assisted  by  the  release  of  Trea- 
sury balances  to  the  extent  of  nearly  £500, 000. 

Short  loan  rates  have  therefore  been  comparatively, 
easy,  and  seven-day  money  went  up  yesterday  to  si 
per  cent,  as  the  highest  quotation.  The  usual  rates 
both  yesterday  and  to-day  were  5  per  cent,  for  call  and 
Si  per  cent,  for  notice  money.  No  change  has  been 
made  by  the  clearing  banks  in  the  rate  allowed  by 
them,  on  deposits,  which  remains  at  4  per  cent.,  but  the 
discount  companies  have  advanced  their  allowance  by 
1  per  cent,  to  5  per  cent,  for  call  money  and  5}  per 
cent,  for  notice  money.  Bills  are  not  coming  forward 
freely,  much  of  the  commercial  business  being  done  on 
a  cash  basis-  at  any  rate,  the  American  part  of  it.  It 
is,  indeed,  suggested  by  the  Times  City  Editor  that 
some  part  of  the  heavy  internal  drain  of  sovereigns  is 
dvr  to  private  shipments  of  gold  to  New  York  to  unit 
engagements  there,  it  being  impossible  to  create  credit 
in  the  States  wherewith  to  move  the  cotton  and  other 
produce  bought.  Whether  this  be  so  fir  not,  it  is  un- 
doubtedly true  that  the  smash  in  America  is  the  main, 
although  by  no  means  the  exclusive,  source  of  our  pre- 
sent troubles. 

Next  week  ,£"609,000  in  raw  gold  is  due  in  from  South 
Africa,  and  ,£35,000  in  bars  from  other  sources.  The 
American  demand  shows  no  signs  of  abating,  and  the 
price  in  the  open  market  is  still  78s.  ofd.  per  oz.  But 
on  Monday  last  New  York  paid  nearly  78s.  id.,  in- 
cluding brokerages,  for  what  it  bought. 

On  Monday  the  Caledonian   and  North   British   Rail- 
way companies  will  pay  out  over  ,£770,000  in  interest 
and    dividends.        Other    disbursements     on    that    day 
bring  the  total  for  the  week  up  to  nearly  ,£1,000,000, 
and    the    calls    on    new    issues    falling    due   within    the 
week  come   to   less   than   £600,000,  the   heaviest   being 
£200,000  on  Buenos  Ayres  and  Pacific  delxmture  stock, 
payable  next  Friday.      The  aggregate  for  that  day  is,  in 
fact,  nearly  £500,000,   since  £100,000  is  then  due  on 
rgo  Fleet  debentures  and  ,£.25,000  on  Loa  Nitrate 
debentures,  besides  smaller  sums. 
Silver. 
Prices    for    silver   steadily   improved  during    the  first 
part  of  the  week  owing  to  some  fair  purchases  of  both 
spot   and   future  metal   being  recorded   on  Chinese   ac- 
count.    The  highest  points  were  reached  on  Wednes- 
day,  when  quotations  were  28-^.   and  28fd.   per  oz. 
respectively,  but  Indian  advices  .are  still  unsatisfactory, 
and  when  China  turned  round  and  became  a  seller  the 
market  reacted  to  27T3ffd.   per  oz.   for  cash  and  27  ,':.<!. 
per  oz.  for  delivery  two  months  forward.      Applications 
for    the    Rs.    30,00,000    Council  drafts    on    India   last 
Wednesday  amounted  to  Rs.  61,30,000,  all  in  bills,  and 
tenders   at    is.    3    2o,-32d.   received  about   47    per  cent. 
Next  Wednesday  another  Rs.  30,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  tha 
Week  ending  on  Wednesday,  November  6,  1907. 


Notes  Issued 


ISSUE    DEPARTMENT 


45,940,400 


£45,940,400 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7.434,000 
27,490,4011 


£45,940  400 


Nov)  mi'.i.k  9,  1907.] 


Ube  Jnvestors'  TRevfew. 


■581 


BANKING    DKl'AKTMKNT. 


oprietors' Capital  ..      14,553,000 

»t 3,2 

ublic  Deposits  {inclii'linn 
ExcJk  , 

~anks,  Commli  1  ioili 
National  Debt,  and 
ivldenri  Accounts)    ..       0,795,429 
her  Deposits       ..        ..      43,4 
Seven  Day  and  othur  IMIls  51,374  J 


£ 
Government  S.xiiriliri   ..      it. 332, 136 

y),742 

Notes 10, 459,970 

Cold  and  Silver  Coin       ..        1,234,825 


ated  November  7, 1907. 


£68,126,673 


£68,126,673 

hicr. 


J.  G.  NAIRNE, 
HANKING    DEPARTMENT. 

In  the  following  labia  will  l>e  found  tin;  movements  compared 
ith  the  previous  week,  and  also  the  totals  for  that  week  and  the 

!!.■  ponding  return  lasl  year! — 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

I,340,53°.a°0 

1,361,699,000 

21,169,000 

,   1. 19,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,8.17,000 

792,823,000 

127,024,000 

— 

Apr. 

904,075,000 

— 

23,155.000 

Ida] 

1,201,  }l6,000 

1,218,4^7,000 

— 

17,141,000 

[uni 
Jul; 

176,000 

915,762,00c 

47,214,000 

— 

1,312,724,000 

1,286,740,000 

25,984,000 

— 

An .;. 

886,964,000 

857,418,000 

29,546,000 

— 

ending 

Sept.  4 

245,536.000 

290,063,000 

— 

44,527,000 

189,598,000 

11,611,000 

— 

LV ,s 

■'  19,000 

274, 1 12,00c 

— 

47.443.ooo 

«•• 25 

204,162,000 

194,251,000 

9,911,000 

— 

■' 2 

27iVJOO,000 

294,814,000 

— 

14,854,000 

„  9 

241,807,000 

21  t|S|8*000 

30,575,000 

— 

„  16 

800,59 

2()7,S80,0OO 

— 

7,290,000 

.,     23 

21 5."55.ooo 

217,581,000 

— 

4,526,000 

„     3" 

270,137,000 

286.161,000 

— 

10,024,000 

' 

244,372,000 

2311,311,000 

14,061,000 

— 

10,998,923,000 

10,860,210,000 

138,713,000 

— 

The  tollcwing  bullion  movements  on  toreign  account  have  taken 


place  at  the  Hank  of  E 

ngland  since  our  last  is 

Arrivals. 

Withdrawals. 

Tuesday,  Continent 

£"225,000 

Satun                   ltd.. 

£222,000 

day,  U.S.  Coin    .. 

£144,000 

„         U.S.  coin 

£109,000 

Thursday,        .,        ,. 

/ 1,101,000 

>,          Ejiypt     .. 

£170,000 

,,            Parts 

£g,oco 

Italy 

£80,000 
.        £453.000 

,,          Continent 

£  100,000 

Monday,  Bars 

. . 

£420,000 

is  Coin 

£>,<*<> 

it     * 

£350,000 

Tuesday,  Bars 

,,          Canada    . . 
S.  Coin 
Friday,  liars  .. 

.       £75-  '.000 
'.-5>ooo 

£201,000 

Nett 

nf 

OX       £7*iO©o 

£2,349,000 

£2,349,000 

TNLASUKY    BILL! 

>    OUTSTANDING. 

t  Issued  privately. 
BANK   OF   FRANCE   (25  francs  to  the  £>. 


Sold  in  hand  . . 

Silver  i1)  hand 

Hilts  discounted 

Advance! 

,  dilation 
deposits 

jPnvati 


c 

198,027,240 


t7.yHi**8o 

23,965,320 
202,127,040 

■ 


Nov.  7,  1907.  Oct.  31,  1907.  Oct.  24.  1907-  Nov.  8,  1906. 

112,584.000 

4J,3«3jO0O 
1,096,080 

188,197,580 
13,617.3** 
24.500,520 


£ 
111.400,520 
37.571.520 

23.901.600 

■93.uS.88o 


Proportlun     between   bullion  and    circulation  rit   I'll    cent.    aKatust    TjJ  Per 
cent,  a  week  ago. 


NEW  YORK   ASSOCIATE!)   BANKS   (dollar  at  4*.). 
Nov.  2,1907.  Oct.  26,  1907  Oct.  19,1907.  N 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits     ■ . 


~Z        1. — 

35,1*2.000        39286.000 

1 .656,000 

7.542,000 
■  o,34tl.O0O  j     im'/,,»-o 

210.358,000  I  204,754,000 


4t.07".ooo 

12,452,000 

l'5.17".'«»j 


J75W10O 

11'?'  fc» 

sio.jAesaoa 

<,  ^i5,o». 
103.160,000 


l>egal  '  .15  per  c-nt.  ot  r.-servc  (specie  and 

legal  tenders)  is  less  than  this  sum  by  £7,769,500  against  an  cues*  last  week 
01  £245,500. 

IMPERIAL  HANK   OF   GERMANY   (20  marks  to  (he  t). 


Cash  in  hand  . . 

Bills  diRCOUIlt'  -I 

Advances  on  stocks  , 
Note  circulation  , 
Public  deposits 


Oct.  31,  1907. 


£ 
37.5'3.*» 

4,849,850 
80.851,700 


Oct.  23, 1907. 


£ 
40,419,100 

61. 179.75" 

3,820,450 

7evO4>03a 


Oct.  15, 1907.    Oct.  31,1906. 


38,414,800 
61,632,700 

79.827,  »5o 


61, 6,2,4-  > 

5,209.100 

74.154^00 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £14,591,400,  agj 
£6,475,700  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowni  to  the  £). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Oct.  31,  1907 


— z — 

45,420,166 
11,589,250 
2,500,000 

16,051,000 


Oct.  23,  I907. 


£ 
45.441.125 
11,729,000 

2,y*voo 

3.978.583 

80,219,167 

:i.4v."'; 


Oct.  ■],  1907. 


45.107,708 
i'.77'.5»3 

2,5— 1,  QO0 

3.5'7.54> 
81,189,417 

•,i.^».s-. 


Oct.  31, 1906. 


£ 
46.W.666 
■1,781,150 

2,yw,u-rt 

2.455.916 

82,809,750 

33^5°.2Q' 


BANK  OF   RUSSIA  (10  roubles  to  (he  t.) 

Oct. 16/29, 
1*07. 

Oct.  8/21, 
■907. 

Oct.  ■  u, 
■907. 

Oct.  II 

ly/j. 

Silver  and  subsidiary 

Advances    and    bills 

discounted 
Securities     belonging 

to  the  Bank 
Notes  in  circulation  . . 
Deposits  and  current 

account 

unt 

125,286,995 

5, -55,404 

5I.743.»45 

9,287,962 
■  27.559.o39 

44.377.65-! 

£ 
115,469.096 

5.135.438 

51,115,102 

9.3>3.'0o 

128,301,449 

4'.999.447 
11.117,118 

■14.995.oSa 

5.389.869 

50,472.758 

9,277,048 
■  28,776,439 

41,221,640 
11,688,750 

£ 
85,208,530 

4.338.171 

5o.tr 

8,663.124 
113.2: 

47.148^76 

BANK   01    SI'AIN    125  pesetas  lu  the  £). 

Nov.  2,  1907 

Oct. 26,  1907. 

Oct.  19,  1907 

Nov.  3,  1906 

£ 

£ 

£ 

15,592,485 

■5.583.376 

■5,557,769 

- 

25,040,484 

25.637.335 

25.544.704 

Foreign  Hills 

1.379,846 

2.437.97s 

Discount  and  Short  Bills 

27.309.647 

27,070.594 

Treasury  Account 

32-474.589 

32.593.896 

31.538,041 

34. "2. 157 

Notes  in  circulation 

t>3,u>j,493 

63,113, M 

63,085.009 

02,424,270 

Current  Account  deposits     . . 

10,117,481 

20,280,207 

20,106,721 

20,514,918 

Dividends  Itililesls      .,          ,. 

1.127.705 

1.457,588 

1.275.033 

Gum  inn"  hi  Securities 

" 

NATIONAL   HANK   OF   BELGIUM  (25  francs  (o  the  X). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits  .. 


jOct.31,1907. 

-7- 

.  25.582,900 
^5,280 

1  .-5,720 


Oct. 24, 1907. 


£ 

4,715.210 
24.288,800 

20.»7';.e..i 
2,535.760 


Oct.  17,1907. 


4,862,200 
23,271,800 

2j,.l<>-l.oun 


Nov.  1,1906. 


1       ~ 
4,910,0031 

11,461,840 
1,025.600 


PUBLIC   INCOME   ANH   EXPENDITURE. 
(For  week  ended  Nov.  2.) 


Rkvenue. 

BxrBMDITURK. 

595,000 

National  Debt  Service 

€ 

■94 

Excise     .          

964,000 

Other   Consolidated    Fund 

Bfttate,  &c,  Duties  .. 

365,000 

9 

16- 

116,000 

Payments    to    Local  Taxa- 

Land  Tax  and  Hot  se  Doty. 

— 

4  CO.  (MO 

1  .dul  Income  Tai .. 

94.000 

Supply  Services 

170,000 

— 

Tftlographj 

— 

. 

— 

Advances    for    Interest   on 

:.,1  \  Sundry  Shares 

— 

it-d)    .. 

— 

! 

-neons 

139.393 

, 

Bullion    1                           tid     .. 
Unclaimed    Dividends     Ac- 



Telegraph  Acts 

Land  Kegi&lry  (N*ew  Build- 

2  V 

_ 

AdvaOMl  tor  Interest  on  Ex- 

Pubhc Buildings  Expenses 

— 

chequer  Bonds 

— 

Telegraph  Act* 

— 

— 

Acts     .. 

— 

Public  Offices  Site  (Dublin) 

Militan  Works  Acts 

— 

Act 

■n 

Land  Registry  Acta  .. 

— 

Suez  Canal  drawn  Shares 

Public    1               i            ISM  Act 

— 

in  reduction  of  debt        .. 

— 

Public  l                       1  >ublin). 

— 

— 

Issue  of                   ;    Bonds 

l)ctic.e  ik\     Advances     re- 

under  (  unardA<reementAcl 

Ways  and  Means  Adwuces 

— 

Ways  and  Means  Advances 

™ 

1  u  y  Advances  Deti- 

repaid          

•^ 

— 

Increase      in       Exchequer 

iwn  Shares., 

— 

balances 

— 

Chine  Indemnity 

— 

Issue  of  Exchequer  Bonds. . 

— 

Decrease      in      E  xc  bequet 

394.486 

Cmi 

I**9i7 

S«2 


Zbe  3nve8tor8'  IReview. 


[November  g,  1907. 


BANK   OF   ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loai  s 

Credits; 

Note  Circulation 
Current  account 


Oct.  20, 
1907. 


£ 

41,509,0^0 

398,680 

20,003 tq6o 

6, '40,760 

55,036,280 

2,511,7:0 


Deposits 5,128,760 


Oct.  10, 

1907. 

~~£ 

41,010,640 
331.640 

19,474,040 
6,186,000 
5,760,160 

54,936,200 
2,272,760 
4,735,800 


^ept.  30, 
1907. 


£ 

40,332,880 

316.^60 

19,438,950 

6,224,760 

6.950,840 

54,612,200 

2,11 I.OOO 
5,018,840 


Oct.  io, 
1906. 

I 

34,727,000 
395,000 

16,718,000 
7,936,000 
6,158,000 

47,390,000 
2,732,000 
4,519,000 


SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Oct.  31,  1907. 

Oct.  23, 1907. 

Oct.  15,  1907. 

Oct.  7,  1907. 

Gold 

Hills       

Mote  circulation 
Short  term  advances. . 

£ 
2,478.897 
3,087,517 
4,548,692 
1,287,898 

£ 

2,329,252 
2,198,560 
3,823,612 
1,023,112 

£ 

2,299,981 
2,447,562 
3,830,064 
1.124,750 

£ 

2,271,784 

2,594,424 

4,003,704 

949,724 

LONDON   COURSE   OF   EXCHANGE. 


Amsterdam  and  Rotterdan 

Do.  do, 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto. . 

CopenliaKetr  . .        ,. 
Cknstiania 
Stockholm 


Usance.      Oct.  29.       Oct.  30.     Nov.  5 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
5  months 
3  months 
3  mouths 
3  months 


I2'tJ 

«'4b 
2555 
2087 
20-87 

25'4'i 
25'4iJ 
25'55 
24-46 

24  ft 
25-50 

4»g 

4'rf 

49b 

49i 

18-55 

18-50 

1S56 


la'il 

125J 

25-6-; 

20-88 

20-88 

25174 

25'45 

2545 

jtitjp 

24-50 

24ft 

25-37-i 

48ft 

494 

49* 

10-57 

18-58 

18-58 


12-2* 

12-fiJ 

25-032 

20-92 

20-92 

25-l8| 

25'47i 

25-472 

25-63i 

24-54 

24i 

25-63! 

41? 

48* 

48| 

18-68 

18-69 

18-69 


Nov.  7. 


I2-2J 

I2-6.J 
25-66J 
20-94 
20-91 

25-22! 
25-511 
25-51* 

25-68J 
24'59 
24J 
25-70 

4lft 

47S 
1868 
1869 
I8-6J 


FOKLltiN    KATES    OF    EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brussels  

Amsterdam. . . 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


6 

B 

Last 

week's. 

chqs 

25-26 

25-16.5 

cliqs. 

25-21 

25-28J 

sight 

12-08 

12'14 

chqs. 

2C-54J 

chqs. 

20-544 

24-074 

2057 

sight 

24-194 

3  mths 

93-60 

93'9° 

sight 

4-844 

4  -8b.1. 

sight 

5od. 

I»ll. 

sight 

28-23 

28-50 

•j 

Place. 

Last 

3 

week's 

0 

short 

25*21 

Italy  

sight 
3  mths 

Constantinople 

IIO'OO 

Kio  de  Janeiro. 

yo  dys 

'5jd. 

r.x 

1,4  1. 

T.T. 

■  j.i;.J. 

Hong  Kong    .. 

T.T. 

2/ogj. 

Shanghai    .... 

T.T. 

Singapore  .... 

T.T. 

Yokohama  .... 

4  mths 

2/0  rtd 

Buenos  Ayres 

90  dya 

Latest. 


25*263 
25'22,3 
II0"02 

t5H 

2,0£d. 

2;.-,;<l. 

4«gd- 


UANK   AND    DISCOUNT   KATES   ABKJ-WJ. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         . .         . .         . . 

St.  Petersburg 

Madrid 

.Lisbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Kate 


4 

A 

5 

6 
5 
5 
7 
4ft 
Si 
6 
6 
6 
5 
4—20 


Altered. 


Open  Market. 


November  7,  1907. 
November  8,  1907. 
November  8,  1907. 

April  23,  1907. 

November  7,  1907. 

June  27,  1907 

September,  1904 

Feb,  5,  1907 

August  21,  1901 

January  11,  1S99 

November  13,  1906. 

October  11,  .906. 

Ni\  fiii  i  <  t  7,  1907. 

November  7,  1907. 


Wei   L*Iesl- 


3i 
54 

4fs 
54 
5 
5 


5 

54 

5J 


ii 

5 

6 
5 
5 

4* 
5 
6 
6 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  ,, 

Four  months  „ 

Six  months 

Three  months  fine  inland  bills 

Four  months 

Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,  short  lean  rates 

Bankers' rate  on  deposits 

bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

„         for  cad  loans  


Per  cent. 
..  63-7 

■  7  -74 

..  7  — 7S 

■  7  —7 

Per  cent. 
7 

•  74 
4 

5 

.       ;i 

■  5  —  5i 

•  5  — M 


The  Stock  Markets. 

The  7  per  cunt.  Bank  rate,  with  a  by  no  means  remote 
possibility  that  it  may  go  higher,  constitutes  a  severe 
trial  to  the  Stock  Exchange.  It  is  happily  a  trial  that 
never  lasts  very  long,  and  then-tore  very  dear  money 
should    not   permanently   hurt    any    individual    firm  or 


company  whose  finances  are  in  a  healthy  state.  It 
has  often  been  said  in  this  weekly  survey  that  the 
Stock  Exchange  is  better  able  to  stand  a  shock  like 
that  given  to  it  this  week  than  we  ever  remember  it  to 
have  been.  This  is  true,  and  yet  the  market  stands  to 
be  severely  hit  by  the  enormous  mass  of  outside  specu- 
lation still  unliquidated,  speculation  which  has  been 
kept  from  ending  in  bankruptcy  by  the  banking  facili- 
ties  accorded  to  the  gamblers.  A  warning  of  what  may 
happen  was  given  to  markets  by  the  liquidation  of  an 
outside  gambler's  account,  which  had  to  be  accom- 
plished immediately  after  last  pay-day.  Until  this 
gambler  pulled  up,  or  rather  his  brokers,  the  Stock 
Exchange  knew  nothing  about  his  position,  but  the 
failure  of  the  firm  through  which  his  dealings  were 
mostly  conducted  brought  to  light  a  staggering  mass 
of  accounts  open  for  the  rise  in  securities  of  even- 
description — mostly  of  the  "  wild-cat  "  order,  but  in- 
cluding, it  is  said,  ^350,000  in  Consols,  of  which 
amount  the  said  gambler  has  been  a  bull  for  years 
past- — since  the  war  some  say  ;  and  when  suspension  oi 
the  brokers  took  place  the  whole  of  the  paper  hitherto 
carried  outside  the  market  was  flung  back  upon  the 
Stock  Exchange.  The  account  had  to  be  closed,  and 
the  market  had  to  assume  the  burden  of  carrying  tin- 
stuff  flung  overboard.  Obviously  a  few  experiences  ol 
this  kind  might  bring  the  Stork  Exchange  into  greal 
danger,  however  free  of  commitments  it  itself  may  be, 
and  we  can  only  hope  that  the  banks  and  outside  finance 
houses  which  have  contributed  to  create  the  monstrous 
speculation  slowly  liquidating  for  the  past  five  years 
or  more  will  be  able  to  continue  to  support  the  clients 
who  have  their  money  until  the  present  acute  credit 
distress  has  passed  away. 

Business  has  not  been  good  this  week  in  spite  of  the 
fact  that  investment  does  play  some  part  in  helping 
markets  ;  but  neither  has  it  been  very  bad,  and  the 
removal  of  fears  about  a  railway  strike  had  a  most 
stimulating  effect  yesterday  upon  Home  Railway 
stocks.  In  other  directions,  however,  the  tendency  of 
prices  has  been  downward,  and  we  do  not  see  how  they 
can  take  a  turn  for  the  better  until  it  is  seen  whether  a 
7  per  cent.  Bank  rate  stops  the  export  of  gold.  If  it 
does  not,  liquidation  must  continue,  because  the  exces- 
sive rates  for  money  that  will  now  be  current  must 
drain  away  the  last  sixpence  from  multitudes  of  out- 
side gamblers  who  have  been  hanging  on  in  the 
dt  sperate  hope  that  they  would  get  a  chance  to  reduce 
their  losses.  Throughout  the  kingdom,  as  through- 
out the  world,  the  fashion  of  having  recourse  to  credit 
in  order  to  carry  securities  to  amounts  far  beyond  the 
means  of  the  nominal  holders  has  produced  such  a  mass 
of  rottenness  as  even  a  7  per  cent.  Bank  rate  may  net 
be  enough  to  sweep  into  oblivion,  strong  purge  though 
it  be. 

What  course  should  the  public  pursue  in  present  cir- 
cumstances? It  should  calmly  stand  by,  and  above  all 
things  refuse  to  be  tempted  to  enter  into  any  commit- 
ments whatever  demanding  recourse  to  credit.  This 
is  not  the  time  to  buy  bulls  of  any  security,  although  we 
continue  to  insist  that  it  may  not  be  a  bad  time  to  in- 
vest. Those,  indeed,  who  have  spare  cash  lying  by 
ought  to  come  to  the  help  of  the  fettered  market  by 
judiciously  investing  their  money  in  proved  securities 
whose  quality  warrants  the  expectation  that  they  will 
recover  and  stand  firm  as  a  rock  when  the  present  trials 
are  over.  Above  all,  feelings  tending-  towards  panic 
should  be  resolutely  suppressed.  Instead  of  looking  at 
the  blackest  side  of  everything,  men  should  turn  their 
minds  towards  the  hopeful  signs,  towards  the  splendid 
exhibition  of  national  energy  given  by  the  returns  oj 
our  foreign  trade,  towards  the  unassailable  position 
occupied  by  this  country  as  the  greatest  creditor  nation 
the  world  ever  saw.  Let  the  good  side  be  looked  at, 
and  not  the  bad.  The  mere  fact  that  through  our 
foreign  trade  and  investments  abroad  the  country  must 
at  the  present  time  be  drawing  in  from,  or  earning 
abroad,  something  like  ^200,000,000  per  annum, 
ought  to  reassure  us  and  prevent  any  giving  way  to 
blind  alarm.      Only  in  the  event  of  important  debtors 
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failing  us,  of  which  there   is    n<>    present   indication, 
would  thew  be  ground  for  nourishing  dread.       After 
11,  the  country  has  before  now  passed  through  1 
s  severe  as  this,  if  not  as  universal  or  widely  dittu 
ut  the  very  universality  oi  the  disease  lias  comforl  in 

mse   where  all   are  involved   losses  must  be  (list ri- 

uied  in  an  extent  never  before  experienced,  and  the 

more  they  are  distributed  the  less  probability  is  there 
thai    a  complete  breakdown  will  OCCUr  at   any  one  point. 

The  United  Stales  itself  will  recover  its  equanimity  by 

and  by,  and  may  be  taught  a  little  wisdom  by  its  experi- 
noe  and  a  little  more  respeet    lor  old-lashioned  honesty. 

Consols    and    OTHER   TRUSTEE    STOCKS. 

'I  In-  above-mentioned  incident  in  the  Consoi  market 
had  the  effect  of  depressing  the  price  of  the  stock  quite 
irrespective  <>i  dear  money,   but    that  also  played   its 

pail,    and    when    most    borrowers    on    the    stock    at    the 

monthly  settlement  found  themselves  compelled  to  pay 
[xt  cent,  lor  money  to  December  some  oi  them  had 

to   sell.        The   exhaustion    of   operators    for   the   rise   in 

'onsols  has  been  continuous  lor  the  last  six  years,  and 

it    is  consequently   one   of    the    weakest    markets    in    the 

Exchange,  although  the  commitments  of  dealers  there 
may  not  he  serious.  The  week's  decline  was  15s.  in 
the    cash    price,    because    much    of    the    selling    was    to 

liquidate  the  outside  gambler's  account,  but  the  price 
for  (he  December  account  is  only  10s.  down,  on  the 
,  and  n<>  other  Home  Government  security  fell 
more  than  that.  India  stocks,  however,  continue  de- 
pressed oik  the  famine  prospects,  and  the  3.I  per  cent. 
stock  is  jj  1  down.  Amongst  other  trustee  securities 
the  Hank  of  England  stock  has  lost  5$  on  the  week, 
and  some  of  the  Municipal  and  County  stocks  are 
lower,  as  well  as  Mersey  Harbour  Hoard  stock.  Some 
further  decline  has  also  taken  place  in  London  County 
Stocks,  although  on  the  whole  there  has  been  no  dis- 
position to  disturb  this  part  of  the  market.  The 
Colonial  list  displays  losses  where  any  change  has  taken 
place.  They  have  been  rather  numerous  this  week, 
affecting  New  South  Wales,  Queensland,  Victoria  and 
New  Zealand  stocks  to  the  extent  of  10s.  ur^.'t,  and 
he  liquidation  of  a  gambler's  account  has  driven  Rand 
Water  Hoard  stock  down  4.L  The  market  for  it  is  SO 
weak  thai  any  attempt  to  sell  causes  an  immediate  re- 
coil. For  all  that  the  stock  should  be  a  good  security, 
and    it    now   looks   cheap. 

Fqreign   Stocks. 

Continental     Bourses     are     labouring     in     the     same 

rough  with  all  the  rest,  ami  the  advance  in  the  Hank 

01  France  rate  to  4  per  cent,  has  naturally  sent  a  shiver 

through  the  Paris  Bourse.       French  Rentes,  however, 

have  not  gone  back  so  far,  but  German  .;  per  cent. 

slock  has  receded  to  little  more  than  So,  Prussian  Con- 
sols going  down  with  them,  and  all  the  inter-Hourse 
list  has  been  slipping  down,  Argentine  and  Brazilian 
issues  being  from  r  to  z\  lower.  Chilian  bonds,  too, 
continued  to  lose  ground,  Chinese  are  weaker', 
and   tin-  earlier  issue  of  Japanese  4  per  cents,   has  lost 

35s.   on   the   week.      Business    has    been    heavier  in 

Japanese  bonds  and  Russian  [Q06  Scrip  than  anywhere 
else,  especially  towards  the  end  of  the  week.  The 
Russian  Government  has  now  admitted  a  deficit  of 
.£.11), 000, 000  on  its  Budget,  and  we  may  be  sure  that 
this   is  the  minimum. 

Home  Railway  Stocks. 
Until  the  announcement  appeared  that  an  agreement 

hieh  averts  a  strike  had  becen  arrived  at  between  the 
railway  boards  and  their  servants  through  the  diplo- 
matic skill  of  Mr.  Lloyd  George,  the  Home  Railway 
market    was  sickly   and  almost  devoid   of  business,   but 

it  woke  up  on  Thursday  morning  and  for  most  of  the 

day  speculators  for  the  fall  and  eager  speculators  for 
the  rise  were  buying  back  or  buying  with  feverish 
energy.      Before  the  day  closed  some  of  the  bloom  had 

gone  off,  but  compared  with  a  week  ago  most  of  the 
prices  were  up  to  a  quite  cheering  extent  ;  in  fact, 
ntral  London  -.lock  was  the  only  laggard  in  the  list, 
and  other  things  like  (ireat  Western  and  North- 
Western  closed    ;   higher,    while   the   gains   in    Cale- 
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oashire  and   Yorkshire,   (ireat    Northern   preferred   and 
North-Eastern    were    from    1    to    2J.      'I  his    mar. 
therefore  provided  a  most  cheering  relief  to  the  general 
gloom,   but  investors  must  not  run  away  with  the  id 
tiiat  prices  are  going  to  continue  to  rive,  because  if 
they  do  tiny  doom  tl  to  disappointment. 

■  t,    lor   instance,    was   produced   amongst   the  privi- 
ledged   •  which    are    all    lower    wbi 

changed  and  the  decline  has  al  ;ocks  lik. 

Western    rent    charge,    North-Western    and    North- 
Pastern  guaranteed,  as  well  as  the  6  per  cent  deb' 
ture  stock  of  the  District  company.      Among  pref< 

i  s,  too,  like  Caledonian,  Great  Central, 
some  Metropoittan  and  South- 

n   the  week,  but  Chatham  pre 
covered,  especially  the  arbitration  pn 
Indian  and  Colonial  Rui.w 
All  the  Indian  list  is  again  down  with  the  exception 

of  the  debentures  of  the    Nizam's   Railways,   in   which, 
however,    scarcely   any    business    has    been    done.        In 

others   declines  have    ranged   from    ios.    t<>   £.$,   the 

heaviest  fall  being  in  Bengal  and  North-W<  stern  stock. 
Much  excitement  has  again  developed  in  the  Canadian 
Pacific   market,   and   that  company's  shares  are  down 
6£   on    the   week    as   a    result    ol    the    strervous   con: 
waged  between  bull  and  bear.      The  Continent  <■ 
tinues  to  unload  these  shares,  and  neither  I'nited  St 
nor   Canadian    markets    are    able   to   absorb   the    paper 
thrown  out.      Grand  Trunk  stocks  have  also  lx  en 
and   the  ordinary  is  getting  back   towards  the  rubbish 
[nice  which  tempt-  the  shrewd  buyer.        It  is  not   tl: 
vet,    however,    and  the   largest    fall    took    place   in    the 
third    preference    stock,    down   4!   on  the  week,  this 
being  followed  by  losses  "f  ;,  and  4  respectively  in  I 
first     and     second     preference     stocks.        On   th- 

hand,  Mashonaland  debentures  have  rallied  4  and 
while    those    of    the    Rhodesia    Railways   are    2    and 
better  xd.      We  hope  they  will  continue  firm,  so  that 
prudent  holders   may   escape  because    Money    market 
conditions  now  ruling  are  sure  to  prove  the  destruction 
of   many   impostures. 

United  States  and  Foreign  Railways. 

It  has  continued  to  be  most  difficult  work  dealing  in 
Yankee  Railroad  shares,  and  yet  a  fair  amount  of  busi- 
ness has  been  transacted  in  L'nion  Pacific,  Atchison. 
Missouri,  Southern  Pacific  and  Pennsylvania  shares. 
Generally  speaking  prices  have  relapsed,  but  some  Jew- 
are  better  on  the  week,  such  as  Milwaukee.  N<  w  York 
Central,  Norfolk  and  Reading.  The  declines  have  in 
no  case  been  so  severe  as  in  Canadian  securities.  Honds, 
though,  are  still  losing  ground  where  they  move,  and 
we  must  again  warn  the  public  to  abstain  from  buying 
even  the  best  of  those  for  the  present,  until  W» 
what  extent  the  chaos  is  allowed  to  spread  ruin  in  the 
Republic. 

Foreign    Railway    stocks    have   suffered    more    than 
they   deserve,    and    we  really   cannot    account  for   the 
weakness  in  the  Argentine  market  except  by  inference. 
Probably   enough   speculative  holders   in   other  stocks, 
people  gambling  on   margins  and  such  like,  have  been 
obliged  to  part' with  good  stocks  in  order  to  liquidate 
their    accounts.       Also    there    have    been    such    heavy 
issues   of    additional    capital   by    some    of    the     leading 
Argentine  Railways  as  to  have  weakened  the  solidity 
of  the  market       Much  of  the  new  stix-k,   in  all  proba- 
bilitv,  has  not  vet  had  time  to  reach  the  custody  of  the 
ultimate   investor  and   unplaced,   or  halt-placed.   Stocks 
always  dangerous  ballast  in  a  storm.      On  ground- 
like these  the   fall  of  from    _•   to  4  in  strong   secure 
like   Buenos   Ayres  Great  Southern,    Rosario,    Hue 
\vtes  and  Pacific  and  the  (ire. it  Western  common  v. 
lie  explained.        I  h     whole  foreign  list,  howev. 
pn  ;    Brazilian    Stocks,    if   not   quite   so  heavily 

punished,    ate    just    as    weak   as    Argentine,    while    I 
Mexican  group  has  been  flabby  to  juay 

Railway   issues,   though  happily  overlooked,   h. 

ipped   in   many  instance,   and   the  Cuban  group  ' 
1  quite  fiat,   United  of  the  Havana  ordinary  st 
bavin-'    lest    1.      Antofagasta    ordinary    has    also    be 
conspicuously  depressed. 
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Banks,  Breweries  and  Commercial  Securities. 

Very  few  Bank  shares  have  risen  on  the  week,  but 
there  are  one  o<r  two  minute  advances  to  be  noted, 
Capital  and  Counties  shares,  for  instance,  having  risen 
J-  as  well  as  the  shares  of  the  Imperial  Bank  of  Persia, 
but  Home  and  Colonial  Bank  shares  were,  if  they 
moved  at  all,  rather  lower,  and  the  adverse  changes 
are  so  numerous  as  to  indicate  a  certain  degree  of  ner- 
vousness. This  we  hope  will  not  develop,  because  if 
the  public  loses  confidence  in  our  banks  all  is  lost. 
Happily  there  are  no  indications  that  sales  an-  being 
pressed,  and  in  most  instances  we  should  infer  that  the 
flatness  comes  fromi  the  dealers  who,  ever  ready  to 
anticipate  events,  put  prices  down  in  the  hope  of  keep- 
ing' sellers  away.  At  times  like  these  this  policy  is  not 
good.  The  Brewery  list  may  be  passed  by  in  silence, 
with  the  one  remark  that  Watney,  Coombe's  preferred 
stock  has  now  got  down  to  about  35,  and  ,£.1,000 
nominal  of  it  could  not  be  sold  at  that.  London  Docks 
■deferred  stock   was  dealt  in  yesterady   at  53. 

Most  of  the  movements  in  Industrial  and  Trading 
securities  are  downward,  and  there  has  been  a  sharp 
relapse  in  the  "  A  "  and  "  B  "  debenture  stocks  of 
Goldsbrough,  Mort  and  Co.  They  have  simply  been 
marked  down.  English  Sewing  Cotton  debenture 
stock  is  also  lower,  and  a  good  many  other  debentures 
have  suffered1  to  a  greater  or  less  extent.  Gordon 
Hotels  4  per  cent,  debenture  stock,  for  example,  has 
been  pushed  down  3,  and  the  debenture  stock  of  J.  R. 
Roberts'  Stores  is  5  lower,  while  Underground  Elec- 
tric profit-sharing  notes  are  now  quoted  at  40  to  45 
with  business  almost  impossible  in  them.  Telegraph 
Construction  shares,  too,  are  down  2^,  and  it  is  hard 
to  find  any  favourable  change  whatever  whether 
amongst  stocks,  bonds  or  shares.  Even  Humber 
shares  have  slipped  back  a  trifle  on  the  proposed  new 
issue,  and  the  cycle  share  market  generally  is  out  of 
lieart,  though  not  depressed  further.  English  Cotton 
Spinners  shares,  however,  are  firm,  and  Aerated  Bread 
shares  have  gone  up  to  6. 

All  active  securities  in  the  Electric  group  have  fallen 
back  with  the  exception  of  South  London  Electric  ordi- 
nary shares,  which  have  been  marked  up  §,  and  the 
debenture  stock  of  the  Knightsbridge  Company,  quoted 
I  higher.  Bournemouth  and  Poole  debenture  stock  is 
also  rather  firmer,  and  was  actually  bought  yesterday 
at  ioij.  Other  changes,  however,  are  losses  of  from 
2s.  6d.  to  7s.  ()d.  or  10s.,  and  almost  the  whole  of  them 
have  been  unaccompanied  by  dealings.  Amongst 
Financial  Land  and  Investment  descriptions  Hudson's 
Bay  shares  and  Peruvian  Corporation  preference  stock 
and  debentures  have  been  most  depressed.  Business 
has  not  been  lively  in  any  one  of  them.  The  other 
movements  are  not  numerous,  but  nearly  all  of  them  are 
declines.  Egyptian  Estates  ordinary  shares,  however, 
seem  to  have  attracted  a  buyer  or  two.  Chartered 
debentures  closed  1  down.  The  movements  amongst 
Financial  Trust  securities  are  just  in  line  with  every- 
thing- else,  but  here  the  dealing's  are  rarer  than  almost 
anywhere  else  outside  the  Brewery  list.  Gas  stocks, 
too,  have  changed  for  the  worse  in  a  few  instances,  and 
«n  very  slight  provocation.  As  for  the  Insurance  list, 
it  displays  more  weakness  than  might  have  been  ex- 
pected, but  that  also  is  due  in  great  measure  to  the 
lack  of  business.  London  Assurance  and  Norwich 
Union  shares  are  both  1  down,  but  the  other  declines 
have  in  no  instance  exceeded  i.  Again  the  common 
and  preferred  stocks  of  the  Carnegie  Steel  Trust  show 
advances,  and  the  play  in  the  common  was  almost 
frenzied  yesterday,  most  of  it  being  on  Yankee  ac- 
count. The  public  here,  however,  have  been  drawn 
into  this  bubble  combine  to  a  greater  extent  than  we 
like  to  think  about.  The  market  for  our  own  Iron, 
Coal  and  Steel  securities  has  been  rather  listless,  and 
prices  have  accordingly  been  but  slightly  disturbed. 
Some  few  share  issues  have  rather  improved,  and 
among  them  Cammell,  Laird's  ordinary  have  gained  } 
on  the  news  that  the  company  has  been  restored  to  the 
Government  list  of  contractors  on  conditions  which 
seem    to   point  to  hidden   corruption   somewhere,    but 


whether  amongst  the  officials  of  the  Admiralty  or  those 
of  the  company  it  is  impossible  to  say.  Some  lew 
debenture  issues  are  down,  however,  particularly 
Beardmorc's,  which  have  lost  jA.  Fairfield  debenture 
stock  is  also  1^  lower,  and  the  only  favourable  changes 
in  this  class  of  stock  are  gains  of  1  each  in  Armstrong, 
Whitworth  and  Pease  and  Partners  debenture  stocks. 
Shipping  securities  are  steady  on  the  whole,  but 
Eurness,  Withy's  assortment  has  relapsed  on  the  news 
about  that  fresh  capital  juggle  noticed  elsewhere. 
Orient  debenture  stock  has  also  been  marked  down  3, 
and  Cunard  fully-paid  shares  are  -J  lower  in  spite  of 
the  dazzling  performances  of  the  Mauritania.  Royal 
Mail  ordinary  stock  and  P.  and  O.  preferred  have  both 
been  marked  2  lower,  but  there  does  not  seem  to  be 
any  noticeable  amount  of  selling  in  either.  Telegraph 
securities  have  now  and  then  lost  ground,  but  that  list 
may  be  considered  steady  on  the  whole,  and  nothing 
of  much  importance  has  happened  amongst  Tramway 
and  Omnibus  securities.  B.E.T.  preference  shares  and 
5  per  cent,  debenture  stock,  however,  have  been  flat, 
and  naturally  London  General  Omnibus  issues  are  con- 
spicuously lower.  On  the  other  hand,  San  Paulo  Tram- 
way shares  have  been  put  up. 

Friday  Evening's  Markets. 

It  amounts  to  little,  but  the  mood  in  the  Home  Rail- 
way department  was  again  cheerful,  and  prices  would 
have  been  dancing  uphill  but  for  the  money  shadow. 
Other  markets  were  calm,  and  there  was  quite  a  good 
business  doing  in  the  Kaffir  Circus,  though  it  was 
small.  Even  Yankees  looked  up,  because  a  tale  went 
tound  that  Congress  is  to  be  summoned  in  special 
session  to  empower  the  President  to  issue  ^20,000,000 
more  greenbacks.  Few  knew  in  the  least  what  that 
would  mean,  but  the  idea  of  money  of  any  sort  getting 
loose  conveyed  a  sense  of  cheerfulness,  and  the  market 
flickered  up,  only  to  sag  again  in  places,  for  it  gets 
little  or  no  effective  support. 

A  rather  important  suspension  in  Manchester  was 
reported  this  afternoon,   as  well  as  one  in   Xcw  York. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall:  24  p.c.  Ann.  1905,  4,  to  79V-8oJ,  do. 
Ac.  J,  to  80-804,  Irish  Ld.  Stk.  Ac.  4,  to  83-84,  Transvaal  Gov.  Ac. 

4,  to  92-93,  Bk.   England  54,  to  263-269,  India  1931  Ac.  1,   to  97J- 
98.4,  do.  1948  Ac.  4,  to  84J-85J,  Indian  R.  Paper  18544,  to6ji -644. 

CORPORATION  "AND  COUNTY  STOCKS  —Rise:  Metro.  Water 
"B"  Ac.  J,  to  8889,  Bristol  3$  p.c.  Db.  1,  to  99-102.  Fall: 
Metrop.  Cons.  Stk.  1,  to  994-1004,  do.  3  p.c.  J,  to  87-88,  L.C.C 
3$   p.c.   and  Ac.    both   i,   to  984-994,  Mersey  Dks.   1,   to  93-95, 

5.  Shields  1,  to  82-84,  W.  Sussex  3,  to  84-86. 

COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES. 
— Fall:  Canada  1938  1,  to  95-97,  Newfoundland  34  p.c.  Stlg.  1, 
to  89-91,  Straits  Settlemts.  1,  to  101-103,  Canada  3  p.c.  Reg.  1,  to 
05-97!  Cape  34  p.c.  Ins.  j,  to  93-95,  do.  3  p.c.  Ins.  1,  to  79-81, 
Natal  3±  p.c.  Cons.  J,  to  94-95.  N.S.W.  1924  1,  to  98-99,  do.  1918 
4  to  97-98,  do.  1935  4'  to  844-854,  N.  Zealand  1929  4,  to  105-106, 
do.  3  p.c.  Ins.  4,  to  844-854,  Ontario  1,  to  91-93,  Queensland  1924 
4,  to  1044-1054,  do.  34  p.c.  Ins.  4,  to  974-C84,  do.  3  p.c.  Ins.  4,  to 
844-854,  S.  Australian  1882-7  Lns.  *■  to  99-101,  Sthrn.  Nigerfa  r, 
to  95-97.  Victoria  1884  1,  to  100-102,  do.  1885  1,  to  101-103. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Fall: 
Bloerafontein  2,  to  8890,  Cape  T.  Sub.  Mun.  Waterw.  2,  to 
94-96,  Johannesburg  Mun.  34,  to  82-85,  Osaka  Harb.  1,  to  100-102, 
Rand  Water  44,  to  S4-S7,  Rosario  (City)  1887,  1888,  and  5  p.c. 
Stlg.  all  1,  to  48-51,  Tokyo  1,  to  94-96. 

FOREIGN  STOCKS—  Fall :  Argentine  1884  1,  to  99-101,  do. 
1886-7  1.  to  1004-1014,  do.  N.  Cent.  Rly.  and  1890  Rly.  Bds.  both 
J,  to  97-99,  do.  Intern.  Gd.  1,  to  9*93,  do.  1888  Stlg.  2.  to  90-92, 
do.  1889  Extern.  1,  to  70-72,  do.  B.  A.  Water  1,  to  984-994,  do.  4J 
p.c.  Bds.  1897  to  1900  all  i4,  to  794-804,  Brazilian  1883  and  1S88 
both  1,  to  83.85,  do.  1889  1,  to  774-784,  do.  W.  of  M.  Rly.  U,  to 
90-92,  do.  1895  x.  t0  92-94.  do.  5  p.c.  Fndg.  Bds,  4,  to  ioo-ioi,"do. 
Comp.  Lloyd  14,  to  95-97.  B.  Aires  (Prov.)  24,  to  544-55,  Bulgarian 
1892  1,  to  1004-1014,  Chilian  1895  14,  to'83-86,  do.  1906  Gd.  Ln. 
J,  to  84-87,  Chinese  1895  Gd.  Ln  and  Gd.  Bds.  both  4,  to  102J- 
1034,  do.  1896  Reg.  1,  to  99-101,  do.  Imp.  Rly.  1905  Gold  Ln.  and 
(Shanghai-Nanking)  Bds.  all  4,  to  iooj-ioii.  Colombian  Con.  i, 
to  37-38.  Egyptian  Pf.  Rede.  4,  to  95-97,  do.  1890  1,  to  89-91, 
Greek  Mon.  1887  4,  to  46-47,  do.  P.  L.  Rly.  4,  to  454-464,  do.  190* 
Rlys.  Ln.  ij,  to  884-894,  Guatemala  Ext.  Dbt.  1,  to  23-25,  Hon- 
duras 1867-70  J,  to  6J-6j,  Japan  5  p.c.  1895-6,  ij,  to  994-1004,  do. 
4  p.c.  Stlg.  I,  to  82J-82I,  do.  44  p.c.  ij,  to  87J-88J,  do.  1907  Scrip 
j,  to  964-97,  Nicaragua  Rlys.  1,  to  68-70,  Para  (State)  Gd.  Bds.  2, 
to  82-85,  Paraguay  1886  and  1896  both  1,  to  454-464,  Russian 
Series  II.  j,  to  74-75^0.  III.  1,  to  71-75,  do.  (Dvnsk.  and  Vtbsk.) 
1,  to  70-72,  San  Paulo  1888  1,  to  92-96,  do.  1889  1,  1095-97,  do.  5 
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Epc.  Excheqr.  Bda.     ij,  to  93  93,   Sto  Paulo  2,  to  83-85,  Swedish 
8801,  I094-96,  do.  [888   i.'  Purkish   18914,   to 

Venezuela  14,  to   414-42J,    Argentina  Cetlulas   },  to  44-45.  Dutch 
■Certs.  1814   1 ,  to  ',i--].\,  Cunnan  Loi    r,  to   5o-8i,  and  1.   to 
Prussian  Cons    (A  p.c.  1,  to  •ji-'jj,   do.  Ste.  Ln.  and  Cps.   both  1, 
380-82. 
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[|  f2jp.c.  Money) 
Do.      Account  (Nov.  6) 
i  .-.'.ii  i  a  >ans  (0    .. 
London  County  (3P-c) .. 
Metropolitan  Water  Hoard 
National  War  Loan  {2$  p.c.) 
1  k>       Account  (Nov.  6) 
p.c*). . 

I  p.c.  Stck.  red.  ig^i 
p.c.  Sick.  red.  [948 
Do.   2*  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  px.  Rescission 
Brazil  4  p.c.  Kly    Guarantees 

Chilian  4A  p.c.  iHHfi 
Chinese  5  p.c.  1B96,  Gold 

Do.     4^  p.c.  189,8,  Gold 
Cuba  5  p.c.  1904  . .         . , 
Egypt  unified  4  p.c. 
Hungarian  4  p.c.  18B1    .. 
5  p.c.  rgoi-2 

Do.  4*  p.c.  (2nd  series) 

Do.  4  p.c.  igo5.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         . . 
Spanish  4  p.c.  (Sealed)  .. 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (^afj  . . 

Do.      Def.  {5  p.c.     1906) 
Caledonian  Ordy.  (3^-3$) 
Do.        Def.(ii-J)    .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.    1906) 

Chatham  Ordinary 
Cilj  and  South  London  {2-2^) 
I' urness  (3^-3) 
Great  Central  Pref.        .. 

Do.  Def. 

Great  Kastern  (5-1^) 
Gt.  Northern  Pref.  Ord.  U  p.c.) 

Do        Def.  (t|.    1906) 
Great  Western (7-3JI     .. 

Lane,  and  Yorks.  Uf-4).. 
Metropolitan  (£-J) 
Metropolitan  District    . . 
Midland  Pref.  UAp.c.)  .. 

Do.     Def.  (3i-iJ) 
North  British  Pret.  (3  p.c.) 
Do.        Def.(i-i|)., 

North-Lastern  (7-5J) 
North- Western  I7i-5j)  .. 
South-hasten.  Ord  (44-1) 

Do.  Def, 

South-Wesiern  Ord.  (7J-4) 

Do.         Def.  (i^  p.c.  1906) 

Atchison  Shares  (5-6)     ., 
Baltimore  &  Ohio  (New)  (6) 

peaks  &  Ohio  (1) .. 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.      Prefd.  (5)-. 
Lrie    Shares 
Illinois  Central  (7) 
LouisviUe  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2)  . . 

Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacitic(5) 

Southern 

Union  Pacific  (10)  ., 

Wabash 

Canadian  Pacific  (7)       .. 

Grand  Tcuuk  Cons.  Stk. 

Do.  3rd  Pref.  (5) 

Argentine  Gt.  West.  (7-5) 
B.  Ay   Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (8-6) 
B.  Ay   and  Rosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  16-3) 
Central  Uruguay  (5-5)    .. 
Cordoba  Central  Deb.  (4)  (Ceii 
Nth.  Sec.) 

Do.  income  Db.  Stk. (20/0-72/6) 
Cuban  Central  (4/0-4/oj.. 
Leopoldtna  (4) 
Mexican  Old.  Stk. 

Do.       ISl  Prel.  (8) 

Do.   2nd  Pref.  uU)     .. 
\i;i .ai  ( ird.  (9/0  6/oj 
Sen  I'.iuiii  l;i\ 1,  iiian  1  ta) 
United  oi  Havana  Ord.  (*J-3 
Coats  J.  and  P,  (23) 
Du.   Pret  120)     .. 
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HOME  RAILWAYS.-  Rise:  Caledonian  l'ld.  »,  to  64J-63J. 
owand  S.W.  fid.  J,  to  574-584.  do.  Did.  J.  to  30-31,  Gt. 
Nthrn.  "A"  1,  to  ji4j-4.  S.  Wstrn.  Ptd.  1,  to  05-97.  Brighton 
ill  1,  to  125-127.  N.  Starts.  I,  to  90-92,  S.  Estrn.  Pld.  1,  to 
104-100.  Fall:  Baity  Pfd.  1,  to  93-95.  E.  London  £,  to 
Tilbury  1,  to  112-116. 

Debenture.— Fall :  c;t.   I'.strn.   1,   to   109-112,  Gt.  Nthrn.  i,  to 
85-S7,  District  6  p.c,  2j,  to  122  126. 


Guaranteed  -Fall     Caledonian  4  p.c.  Con*.   1.  t'.  107-110.  Gt. 

Wstrn.    5    p.c     Rt.   Cbge.  |i.  do.    ;   pt    Con*     k.   to 

138-141,  N  -Wstrn.  4,  to  Hf-114,  S- Wstrn.  4.  to  ;ui  14,  Midland 
1,  to  '  !.  ,trn    4,  to  11 1-114. 

Preference.  -Riie:  Chatham  Arbtn.  3.  to  69-71.  do.  23d   1.  to 
3'34    Fall    <  aledonian  No.  1  1,  to  106-109, do    No.  2  i.toio 
do.  1H84.  1S87,  1902,  1904,  and  190*1  all  1,  to  102-105, Cambrian  No. 
Oentl.  1H72  I',  to  117-120,  do.  1874   3,   to  114-117, 
<!o.  1870   1,  to  ui-114,  do.   1881  1,  to  104-107,  do.  1891  i, to 
Barnsli-y  [8og  14,  to  88-90,  Metropolitan  34  p.c     1.   to  85-8S.  do. 
Conv.  i,  to  70-75,  S.  Estrn,  44  p.c.  1,   to   112-115,  do   5  p  c 
122-125. 

INDIAN  RAILWAYS.  -Ri*c  Klcaffli  ,  p.c  Besrec  I,  1^99- 
102,  do  4  p.c.  Ke«.  1,  to  97-100,  do  34  p.c.  hen.  1,  to  85-88.  Fall : 
Barsi  J.  to  114-124,  Bengal  N.W.  Ord.  3.  to  133  150.  Bengal  Nag- 
pur  1,  to  102-105,  Burma  Stk.  1,  to  1  ;ni  Umballa  2,  to 
151-154,  E.  Indian  "C  "  4,  to  22^  23J,  do  ••  B"  4.  to  2i|-24f,  do. 
Def.  Ann.  Corp.  1,  to  109-112,  do.  Def  "I)  '  1,  to 
Bengal  "B"  J,  to  234-24J,  do.  Deb.  i,  109-113,  GIF.  "B"  4.  to 
4i  do.  3  p.c.  Guar.  1,  to  106-109,  do.  4  p.c.  Deb  1.  to  109- 
1 1  i.  Scinde  I'unjauli  "  B  "  i,  to  233-24}. 

COLONIAL  RAILWAY8.  Ri«e  Maahonaland  1st  Mtt; 
6C-65,  do.  5  p  c.  Guar.  4,  to  68-72,  Rhodesia  50c  6,  to  68-73xd, 
do.  i  p  c.  2,  to  53-58xd.  Fall:  Atlantic  and  N.W.  1.  to  115-117, 
Can.  Bac.  4  p.c.  Ferp.  Deb.  4.  to  1054-10&4.  K  nu  Bay  },  t 
Grand  Trunk  I'ac.  4  p.c.  1955  "A"  1,  to  97-99,  do.  Lake  Sup. 
4  p.c.  1,  to  97-99,  Grand  Trunk  Guar  4  p.c.  1.  to  96-98,  do.  i»t 
Pref.  3,  to  III  113,  do.  2nd  4,  to  101-103,  do.  I'erp.  5  p.c.  1,  to  127- 
129,  do,  G.W.  Berp.  5  p.c.  2,  to  124-126,  Klerksdorp  1,  to  113-116, 
Ontario  and  Quebec  5  p.c.  1,  to  129-131,  Quebec  and  Lak.  St.  |ohn 
1st  Mtg.  1,  to  98-100,  do.  4  p.c.  Prior  Lien  ij.  to  88-<ji,  <  »nt. 
Vermont  1,  1090-92,  Grand  Trunk  W.  1st.  Mtg.  I,  1098-100,  do. 
Dollar  Bds.  1,  1098-100,  Minneapolis  1st  and  2nd  Mtg.  both  1,  to 
98-100. 

AMERICAN  RAILROADS.— Rise:  XV.  Central  1,10101-103, 
Wabash  Prefd.  4,  to  16-17  F»U  ;  Atchison  Pre'd.  1.  to  88-90, 
Erie  2nd  Prefd.  2",  to  28-30,  Mex.  Cent.  1,  to  13-15.  Nat.  of  Mexico 
4  p.c.  2.  to  3942,  N.Y.  Ontario  4.  to  29.J-3o4.  Nthrn.  I'ac.  1,  to 
109-114,  S.  Pacific  Con.  14,  to  68J-694,  do  Prefd.  4.  to  103-108, 
Sthrn.  Prefd.  j,  to  40-43. 

Bond*  (Gold).— Rise  :  Erta  1920  \\.  to  122-126,  Nat.  of  Mex. 
19261,1078-82,   Sthrn.   Pac.  1,  to  78-82.     Fall:   Atchison   50-yr. 

4  p.c.  1,  to  85-89,  Baltimore  1923   1,  to  92-96.  Chesapeake   ; 

to  ro6-iii,  do.  19  i2  5,  to  05-100.  Erie  Prior  L.  4  p  c.  1.  to  90-95, 
do.  Gen  Prior  I..  2,  10  70-74.  Lake  Shore  1028  I|,  to 
Cent.  191 1  2,  to  77-79,  do.  3  p.c.  1,  to  13-15,  Missouri  2nd  Mtg  1, 
to  8085,  Nat.  of  Mex.  1926  I,  to  101-103,  N.  Pac.  and  Gt.  Nthrn. 
1907  1,  to  87-91,  N.  Pacific  Prior  Lien  1,  to  97-100,  Oregon  2,  to 
101-104,  Pennsylvania  1921  1,  to  103-107,  Reading  1117  :h,  to 
90-95,  S.  Pacific  1,  to  78-82. 

Bonds  (Sterling).  -Fall :  Alabama  "C  "  5. 1092-94. 

FOREIGN    RAILWAYS. -Quayaquil    and    Quito    (Kly.    Bds.; 

1,  to  32-34,  N.W.  of  Uruguay  1st  Prefce.  J,  to  23-25.  Fall:  Anto- 
fagasta  Def.  Ord.  2%,  to  113-117,  Arauco  Ord  J.  to  31-3}.  do. 
Prefce.  i,  to  4J-54.  Argentine  G.W.  £9  pd.  J.  to  8j-81d  xd,  Argen- 
tine N.E.  Ord.  Deb.  I,  to  71-73,  do.  Stk.  Cert  to  Br.  1.  to  73-75. 
do.  "  A  "  Deb.  3,  to  100-102,  do.  "  B  "  14.  to  51-62,  Arica  and 
Tacna  J,  to  3-34,  B.  A.  and  Pacific  2nd  Prefce.  1.  to  98-100,  do,  4^ 
■p.c.  Con.  Deb.  1,  1096-98,  B.  A.  and  Rosario  £10  pd.  }.  t. 

do:  7  p.c.  Pref.  ij,  to  150-153,  do.  Roi.  Deb.  I,  to  101-103, 
B.A.G.S.  5  p.c.  Pref.  Stk.  1,  to  114-116  xd.  do  J,,  to  5J-6J,  Carta 
gena  (Col.)  1,  to  60-62,  Cent.  Uruguay  Eastn.  Deb.  2.  to  104-106, 
do.  Nthrn.  i,  to  5f-6|  xd,  do.  Deb.  1,  to  100-102,  Cent.  Uruguay 
per  6  p.c.  Deb.  1,  to  130-132,  do.  2nd  Deb.  2,  to  103-102,  Chilian 
Trans.  1,  to  88-90,  Colombian  Nat.  1st  Mtg.  2  to  88-92,  do.  2nd  Mtg. 
2>   t0  55-58  *d,  Colombian  N.  2,  to  76-78  xd,  French  Santa  Fe 

2,  to  68-73,  Cordoba  and  Ros.  2nd  Prefce.  14.  to  34-37.  Cordoba 
Cent.  B.  A.  Ex.  ij,  to  87-90.  Costa  Rica  2nd  Deb.  1,  to  94-06. 
Cuban  Ord.  J,  to  34-3J  xd,  do.  Prefce.  J,  to  8f-9l  xd.  Egyptian 
Delta  Prefce.  j,  to  94-10,  do.  W.  to  Ber.  J,  to  9j-ioi.  Entre  Rios 
ist  l'ref.  i,  to  84-86,  Interoceanic  of  Mex.  1,  to  84-94.  do.  5  p.c. 
Deb.  1,  to  IOO-102,  do.  7  p.c.  1,  to  116-118,  Kansai  t,  t- 
Leopoldina  Deb.  1,  to  9092.  Manila  Prefce.  4.  to  '4"24.  M'd. 
Uruguay  Deb.  1,  to  80-82,  Nitrate  Ord.  J,  to  o.J-10  xd,  Ottoman 
(Aidin)  Ord.  4,  to  18J-194.  do  Prefce  4.  to  20.4-21*.  Paraguay 
Cent.  Ord.   J,  102-1024,  Piraeus,  Athens  5  p.c.  I,  to  90-92,  Salvador 

5  p.c.  Mrt.  Debs.  1,  to  78-80,  San  Paulo  Prefce  1,  to  114-116.  do. 
54  p.c.  1,  to  127-129,  do.  4  p.c.  1,  to  101-103,  S.  Austrian  (Series 
X)  J.  to  1 1 J  to  12J,  S.  Manchurian  1,  to  574-584.  Taltal  Ord  \.  to 
5-6,  United  of  Havana  5  p.c.  Prefce.  1,  to  90101,  do.  5  p  c. 
Con.  Ir.  Deb.  1,  to  108-110,  Uruguay  N.  per  Deb.  2,  to 
Zafra  and  Huelva  1,  to  74-8. 

BANKS  AND  DISCOUNTS— Rite:  Banco  Espanol  de  Rio  4, 
to  13-131,  Cap  and  Counties  4,  to  384-394, .Imp.  of  Persia  4.  to 
6-64.  Fall:  African  J,  to  4-4J,  Agricultural  of  Egypt  Ord  J,  to 
do  Sig.  34  p.c.  Gtd.  4,  to  S8-90,  Anglo-Qilifomian  I,  to 
Anglo-S  American  /j;  pd.  4,  to  7j-7t'xd,  do  £4  pd  .J,  to 
6-64xd,  Bk.  of  Africa  J,  to  61-7,  Bk.  of  Australasia  t,  to  96-9JS,  Bk. 
of  N  S.W.  J.  1041-42,  Bk.  o(NZ.  J.  1094-10.  Chartered  of  India 
/lO.I,  to  50-52.  Imp.  Ottoman  J,  to  17-174.  Lloyd's  4.1031314. 
Ldn.  and  Cty.  4.  to  9-14-914,  Nat.  of  Egypt.    1.  to  Nat.  ot" 

S.A.  4.  109-10.  Nat  Dis.  I,  to  S-S4,  Parr's  I,  to  83-84,  Stand,  of 
S  A.  1,  to  58-tio,  Union  of  Aus.  2,  to  57-58,  Union  of  London  4.  to 
J44-3'>4 

BREWERIES.— Riie  :  Dartford  Ord.  j,  to  3-3J.  Watney  Combe 
tttDib    I, to  67-69.     Fall:  Ashby's  Staines    Deb     2.    to 
Bartholomay  Ord.  $,  to  J-J,  Bieckert's  4  p.c.  1,  to  86-88,  Buckley's 
pre-Pref.  t,  to  0-7.   Camden   Pref.  J,  to  2J-3.  Denver  U.  Pre: 
5-5j,  Ind  Coope  4J  p.c.   Deb.  1.  to  77-79,  Jones  (Frank)  5  p.c.  1,  to 
v       .ukee  4,  to  53-58,  Ohllson's  Cape  Ord  j   to  5-54,  St. 
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Louis  Ord.  i,  to  2J-23,  do.  Pref.  J,  to  74-8,  Truman  Hanbury  1st 
Pref.  J.  to  5-55,  do.  1889  Deb.  1,  to  81-84,  Watney  Combe  Pref. 
Ord    ii,  tn  33-38. 

CANALS  &  DOCKS —Fall :  Grand  Junctn.  Shrs.   2j,  to  98-102, 
Lon  and  India  Did.  iA,  to  51-54. 

COMMERCIAL.  INDUSTRIAL,  ORD.— Rise:  Aerated  Bread  J, 
to5$-6J,  Argyll  Motors  Ord.  -^,  to  J-g,  Assoc.  Ponld.  Cement 
Ord.  ^r,  to  ii-itt,  Ca-tner-Kellner  Alkali  J.  to  irWfo-  Coburg 
Hotel  ,l5,  to  iff-i-^,  Darracq  Ord.  \,  to  i4-i|,  do.  Pfd.  Ord,  £, 
to  *§-+$.  Fine  Cott.  Spinn.  Ord.  1-32,  to  1  21-32-1  23-32,  Illord 
Ord.  jg.  to  g-A,  do.  Prf.  1-32,  to  1932-23-32  xd,  London  Shoe  J, 
A-W  xd,  Levey's  (J.)  Prf.  *,  to  l4-lft  xd,  New  Trinidad  Lake 
Asphalte  1,  to  99-103,  PaquinOrd.  A,  to  2&-2A,  Spiers  and  Ponds 
Prf.  4,  to  3g-3$,  Tarry  (E.  W.)  Prf.  i,  to  j-i|,  Theatre  Royal  D.L. 
•&,  to  j-f  xd,  Waterlow  and  Sons  Prf.  Ord.  4,  to  13-14,  Wright 
(J .)  and  Eagle  Range  |,  to  2J-2 j.  Fall :  Assam  Rlys.  6  p.c.  Prf.  4, 
to  nj-iij,  Assoc.  Portld.  Cement  Prf.  4,  to  6J-7,  Baku  Russ. 
Petrolm.  1-32,  to  3-32—5-32,  Barker  (J.)  Ord.  -fe,  to  ift-lft,  Bell's 
Asbestos  1-32,  to  i£-2,  Borax  Cons.  44  p.c.  Db.  ij,  to  107-109,  do. 
2nd  1,  to  106-10S,  Bovril  Ord.  ^,  to  31-32-1  1-32,  do.  Dfd.  1-32,  to 
n-32 — 13-32,  do.  44  p.c.  Db.  1,  to  iot-103,  Brit,  and  Bennington's 
T.  $,  to  4-4*.  Brunner  Mond  Prf.  i,  to  15^-164  xd,  Bryant 
and  May  Pfd.  J,  to  I2J-I2|.  Bucknall  (Hy.)  Ord.  4,  to 
•2J-38.  California  Oilfds.  4,  to  5-5J,  Carlton  Hotel  Prf.  g, 
to8i-8J,  Chinese  Enging.  Ord.  ^,  to  lj-2jxd,  Colorado  Nitr.  J, 
to  15J-164,  Consold.  Signal  Ord.  rj,  to  ij-ijxd,  Dalgetv  Shrs.  J,  to 
5J-6,  Dickinson  (J.)  2nd.  Prf.  1,  to  103-106,  Eastman  Kodak  Shrs. 
10,  to  220-230,  do.  Pfd.  2,  to  108-113,  Eastmans'  Prf.  1'5,to  <{-li, 
Eng.  Sew.  Cot.  Ord.  -fr,  to  i4-i|,  do.  f*t  Mort.  2,  to  93-95.  Evans 
(D.  H.)  Ord.  rj,  to  3b3$,  Goldsboro'  Mort.  "  A  "  2j,  10  86-90,  do. 
••  B  "  34,  to  86-90,  Gordon  Hotels  Ord.  J,  to  34-4,  do.  4  p.c.  Perp. 
Db.  3,  to  80-83,  Gramophone  Ord.  -rs,  to  3J-3I.  Greenwich  Inlaid 
Lino.  Ord.  1-32,  to  1-14,  Harrod's  Strs.  Ord.  i,  to  J*-4*.  do. 
Prf.  g,  to5j-64,  Hope  Bros.  4,  to  34-38xd,  Hotchk.  2nd  Mt.  1,  to 
77-80,  Hotel  Cecil  Prf.  4,  to  3t-3gxd,  Humber  Ord.  1-32,  to  ii-i$|, 
Jones  (P.)  &,  to  H.  Kelly's  Direct.  J,  to  ioj-n,  La  Guaira  Harb. 
2nd  Mori.  1,  to  16-18,  Liebig's  Ext.  Meat  Prf.  $g,  to  54-5I,  Lon. 
Parcel  D.  4,  to  14-2,  Lyons  (J.)  Ord.  4,  to  54-5!,  Mazawattee  Prf. 
4.  t°  3*34.  Mexcn.  Cott.  Est.  2,  to  94-96,  Niger  g,  to  24-2J, 
Nobel  Dyna.  Ord.  4,  to  15-16,  do.  Bearer  Warr  I,  to  isf-isi.  do. 
Prf.  i,  toni-n|,  Pan  de  Azucar,  Nitr.  J,  10  8|-8|,  Peebles  (A.M.) 
Mt.  Deb.  3,  to  77-82,  Peek  and  Winch  Ord.  4,  to  4-},  Plummer 
Roddis,  Ord.  •&,  to  J-i,  Ridgways  |,  to  4^-5,  Roberts  Strs.  (J.  R) 
Prf.  tV,  to  tVts,  do.  Mt.  Db.  5,  to  50-60,  Rover  ■&,  to  fli-i^.  San 
Lorenzo  Nitr.  J,  to  7J-7J.  Spiers  and  Ponds  Ord.  4.  to  4"1'  Spies 
Petrolm.  1-32,  to  9-32—11-32,  Spratt's  Patent  Ord.  J,  to  9-10, 
Sweetmeat  Autom.  ,'s,  to  44-jS.  Tarapaca  and  Top.  Nitr.  1,  to  95- 
97,  Telegb.  Cons,  and  Main  2j,  to  27-30.  Underground  Elec. 
Rlys.  Notes  4.  to  40-45,  U.  Alkali  Ord.  J,  to  3J-34,  do.  Mt.  Db. 
I,  to  106-108,  Variety  Theatres  &,  to  A-ft.  Whiteley  (Wm.)  1,  to 
90-93- 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
and  P.  Deb.  4.  to  994-1024,  Kensington  and  Knightsbridge  and 
Notting  Hill  1,  to  98-102,  S.  London  Ord.  §.  to  2j-2|.  Fall: 
Bournemouth  and  P.  Ord.  J,  to  94-104.  do.  Pref.  4,  togjj-io4, 
Brompton  and  Ken.  Pref.  4,  to  7-8,  Brush  Elect.  Ord.  J,  to 4-1,  do. 
Pref.  4,  to  4-1,  Central  4,  to  984-101J,  Charing  X.  and  W.E.  Deb. 
4,  to  974-100.4.  City  of  Lon.  Pref.  J,  to  ioj-nj.  City  of  Lon.  Ord. 
\,  to  64-74,  do.  Pref.  g,  to  10-iojf,  Cromoton  and  Co.  4.  to  1  g-i  * , 
Kalgoorlie  Pref.  1-32,  to  §-35.  London  Pref.  4,  104-44,  Mexican  1, 
to  71-73  p.c,  Mexican  L.  and  P.  1st  Mtg.  1,  to  81-83,  Midland  J,  to 
954-984,  Notting  Hill  4,  to  104-114.  River  Plate  Pref.  1-32,  to 
19-32 — 23-32.  Roeario  Pref.  4.  to  4^-5^. 

FINANCIAL  LAND  AND  INYESTMENT.-Rise  :  Agency 
Land  and  Fin  1,  to  67-72  p.c,  Egyptian  Estates  Old.  ^,  to  -jy-ft- 
Fall:  Aus.  Agricultural  25,  to  66-69,  Aus.  Estates  1st  Mt.  i,to 
92-94,  Aus.  Mort.  Ld.  and  Fin.  £5  pd.  4.  to  7-74,  B.S.A.  Deb.  1, 
to  88-92,  Corp.  of  W.  Eg\pt  both  ,'s,  to  g-4,  Explor.  Assets  1-32, 
to  -jj-s,  Hudson  Bay  24.  to  724-744.  Hyderabad  (Deccan)  -£g,  to 
1J-24,  Imp.  Col.  Fin.  and  Agcy.  1,  to  106-109,  Ldn.  and  N.Y.  Inv. 
Prefce.  J,  to  5J-6J,  N.Z.  Loan  and  Merc.  Prior  Ln.  Deb.  2,  to  91- 
93,  Peru  Corp.  Ord.  \,  107-74.  do.  Pref.  4,  to  31-314,  do.  Deb.  24, 
to  96-98,  Rio  Negro  (Arg.)  fo,  to  (j£-l£,  Santa  Fe  y^,  to  if-ii, 
S.  Australian  Co.  2,  to  52-55,  Trust  and  Loan  of  Can.  £5  pd.  j,  to 
6-64,  Union  (L.)  F'-ncie'e  d«  E-  ypt  4,  to  4i-4j. 

FINANCIAL  TRUS IS  Fall:  Alliance  Prefd.  2,  to  84-88xd. 
American  Inv.  Defd.  2,  to  114-118,  do.  Deb  1,  to  99-102,  Army 
and  Navy  Inv.  4,  10  117-120,  Cold  Storage  Pref.  4,  to|-j,  For.  and 
Colonial  Inv.  Prefd.  2,  10  119  122,  do.  Defd.  2,  to  118. 123,  Gas 
Water  &c,  Prefd.  1,  to  50-52,  Government's  Stk.  and  O  Sec  4  p.c 
1,  to  97-100,  Guardian  Inv.  Deld.  1,  to  78-81,  Industrial  and 
Gen.  Ord.  3  to  H7-i2oxd  ,  Investment  T.  Defd.  2,  to  I44-I49xd., 
Ldn.  Scot.  Amer.  D  ld.  2,  to  107-110,  London  Preld.  2,  to  107-110, 
Mercantile  Inv.  Prefd.  i,  to  io6-irg.  Merchants  Ord.  2,  to  ILO-103, 
do.  Deb.  1,  to  ioo-i02xd.,  Rly   Deb  and  Gen.  J,  to6J-6j. 

GAS.— Fall:  Alliance  and  Dublin  10  p.c.  1,  to  19-20,  Brentford 
Cons.  1,  to  245-250  Brit.  Gas  Light  j.  to  40-41,  Gas  Light  and 
Coke  Ord.  1,  to  90-92,  do.  4  p.c  Pfce,  1  to  103-106,  Imp.  Con- 
tinental Stk.  1,  to  174-176,  Primitiva  of  B.A.  1st  Dbs.  £,  to  4J-5&. 

INSURANCE —Rise:  G-neral  Accid.  4.  to  *f-2j.  Fall:  Atlas 
\,  to  4J-54,  Bi it.  ano  For.  Marine  4,  to  iS^-igJ.  Comm.  Union  £1 
pd.  J,  10  I4j-i4jxd,  Employers'  Liab.  4,  to  74-8',  Liverpool,  Lon. 
and  Globe  (Ann.  £1)  4.  10  254  264.  Lon.  and  Lanes.  4.  to  2o-2i.\d, 
London  As^ce.  1,  to  464-47  .  N.  Brit,  and  Merc  4,  to  37-38xd, 
Norwich  U.  1,  to  110-113,  Royal  J  to  23J-244,  Scott.  U.  and  Natl. 
"  A  "  4,  to  34-3g,  Sea  J,  to  1 44  15,  Thames  and  Mersey  J,  to  6jj  7j- 
IRON.  COAL,  AND  STEEL.— Rise:  Armstrong  1st  M.  Debs.  1, 
to  100-102,  Cammell,  Land  Ord.  J  to  5-54,  Clayton  and  Shuttle- 
worth  Ord.  &,  to  -g-iJ,  Cory  and  So.  Pret.  J,  to  sJsJxd,  Pease 
and  Partners  Deb.  Stk.  1,  to  ioo-i03xd,  South  Hettjn   Pref.   J,  to 


toj-icf,  Stone  and  Co.  Pref.  J,  to  9}-ioJ.  U.S.  Steel  Corp.  Com. 
Stk.  j.  to  254-25J,  Do.  Pref.  Stk.  14  to  88-91,  Weardale  Def.  and 
Pref.  Ord  1-32.  to  |J-i  Fall:  BeardmoreT>ebs.  24,  to  99-101, 
Brown  Ord.  £1  pd.  -,'g-,  to  13-ig,  Cargo  Fleet  Iron  Debs.  2,  to  78- 
83,  Clayton  and  Sbuttleworth  Pref.  4,  to  4.I-4I,  Consett  Iron.  O  d. 
2.  to  33-35,  Cory  and  Son  Debs.  1,  to  99-102,  Dorman,  Long  2nd 
Deb.  Sik.  I,  to  102-105,  Dunderland  Iron  Pref.  ,'s,  to  14-1J,  Ebbw 
Vale  /io  pd.  J,  to  8|-gJ.  FairBeld  "A"  Deb.  Stk.  14, 
to  99-102,  Guest,  Keen,  and  Netilefolds  Debs.  4,  to 
102-104,  Hadfield's  Steel  Foundry  Ord.  -}g,  to  3if-3lff'  Nor" 
manby  Iron  Works  Pref.  ^,  to  §-J,  Swan,  Hunter,  and  Wigham- 
Richardson  Fref.  &,  to  »-#,  U.S.  Steel  Corp.  Skg.  Fd.  Bds.  2. 
to  88-91,  Vickers  Son  and  Maxim  Ord.  -jS,  to  2-24,  Willans  and 
Robinson  Pref.  j,  to  3J-35. 

8HIPPING.-fiise:  New  Zealand  Ord.  J,  to  64-7.  Fall:  A'rican 
Steam  Ship  £16  pd.  4,  to  134-14},  do.  fully  pd.  4-  to  174-1SJ. 
Cunard  Steam  .4,  to  13-134.  Furness,  Withy  Ordy.  4.  to  ij-ijxd. 
do.  Prefces.  §,  to  8J-94,  Orient  Deb.  3,  to  78-81,  P.  and  O.  PM. 
2,  to  120-125,  Royal  Mail  2,  to  43-48,  W.  Hartlepool  Debs.  1, 
to  91-94. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Bengal  United  Ordy. 
4,  to  13-14,  Cachar  and  Dooars  Ordy.  4.  to  9^-104.  Darjeeling 
Consolidated  Ordy.  J,  to  44-4J,  Empire  of  India  and  Ceylon  J,  10 
I0J-11J.  Fall:  Anglo-Ceylon  and  General  2,  to  127-129.  Dar- 
jeeling 4-  to  13-14,  Jetinga  Valley  -fa,  to  \%  ^,  Mabira  Forest 
Rubber  i,  to  g-J,  Malacca  Rubber  4.  to  i-ij,  Sumatra  Para 
Rubber  4.  to  2-24. 

TELEGRAPHS  AND  TELEPHONES.-Rise  :  W.  India  and 
Panama  2nd  I'refce.  4,  to  7-8.  Fall :  Amer.  Telephone  and  Tele- 
graph 5,  to  95-100,  Anglo-Amer.  Defd.  4-  to  12^-134.  Commercial 
Cable  Deb.  1,  to  85  89,  Direct  Spanish  Prefce.  4,  to  81-g,  Direct 
U.S.  ;J,  to  84-9,  Gt.  Northern  3,  to  27-30,  Indo-European  4.  to 
52-55- 

TRAMWAYS  AND  OMNIBUS  -Rise:  Provincial  Trams  |.  to 
5-5j,  Sao  Paulo  Ord.  3,  to  107-in.  Fall:  Anglo-Argentine  1st 
Pref.  4,  to  5^-6^,  do.  2nd  Pref.  4,  to  7I-7J,  Bath  Electric  Pref.  e 
TO.  to  II -M.  BE.  r.  Ord.  4,  to  ig-24,  do.  Pret.  J,  to  4i-4|,  do.  Deb. 
Stk.  1,  to  94-97,  Calcutta  Ord.  j,  to  61-7J,  Carthagena  and 
Herrerias  4,  to  8-9,  Kalgoorlie  1-32,  to  ^-4,  L.G.O.C.  Ord.  2,  to 
42-47,  do.  Prefce,  Shrs.  1,  io  5-7,  London  United  Pref.  J,  to  74-8J. 
Metrop.  Eltctric  Pref.  1-32,  to  M-^,  do.  Deb.  1,  1093-96.  Mexico 
Trams  Gold  Bonds  1,  to  79-81  p.c,  Perth  Electric  1-32,  to  17-32 — 
21-32,  do.  Deb.  1,  to  100-104,  Rangoon  Electric  4,  to  5-5J. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns 

Buenos  Ayres  and  Pacific  Railway  Company. 
The   annual    report  of  this-  go-ahead  enterprise   for  its  year 
ended  June  30  last  reveals  satisfactory  progress.    Gross  receipts 
came  to  ,£2,074,591  and  working  expenses  to  £1,199,842,  leaving 
a  profit  of  £874,749,    that   is   to    say,    receipts    increased    by 
£456,226  and  working  expenses  by  £317.438,   the  proportion  of 
expenses   to   receipts  having   risen  from   54.52   per  'cent,   in   the 
previous   year  to  57.84  per  cent,   last  year.     The  nett  profit  is 
none  the  less  £138,788  larger  and  enables  the  board  to  meet  all 
charges   upon  the  various  debenture   stocks  and  guaranteed  in- 
terest and  dividends   on   the  Bahia   Blanca  and   North-Western 
and  Villa  Maria  and  Rufino  stocks,  leaving  enough  to  cover  the 
dividends  on   the  two   preference   stocks  and  to  pay   a   balance 
dividend  of  4  per  cent,  on  the  ordinary  stock,  which  gives  it  7 
per   cent,   for  the  year,  tax  free.     Then  after  placing  £5,000  to 
the    staff    fund,    £40,048    is    left   to    carry    forward    as    against 
£18,123  brought  in.     The  company's  reserve  fund   now  stands 
at  £844,282,  and  although  it  is  spending  capital  with  great  free- 
dom there  appears  to  be  every  justification   for  that  course,  as 
the  lines  are  responding  with    satisfactory  increases  in    traffic. 
There  was  last  year  an  increase  of  43^  per  cent,  in  the  number 
of   passengers   and    23   in  the    receipts  therefrom  ;    in   fact,   the 
number  of  passengers  carried  last  year  was  more  than  five  times 
the  number  for  the  year  ended  June  30,  1900.     Freight  receipts 
were   also  good  and   show  large  increases   both   in   weight  and 
money,  wheat  especially   having  given  £258,225   last  year  c 
pared  withVt7i,i94  the  year  before.     Some  decline   is   shown 
in  the  number  of  horses   carried   and  in  the    sheep,   but  cattle 
showed  an  increase,  and  the  decline  in  money  received  for  the 
carriage  of  live  stock  of  all  kinds  was  little  more  than  £4  1 
Enormous  works  are  in  progress  on  what  may  be  called  the 
termini  of  the  line,  viz.,  Buenos  Ayres  and  Bahia   Blanca,   ; 
elsewhere.     Bahia  Blanca    indeed  will   soon    be  the  most  com- 
modious and  easily  accessible  port  of  the   Republic,  and  ro 
will    be    found   there   for   both    the    Buenos    Ayres    and    Pacific 
and  the   Great  Southern  Companies,  now  working  somewhat  in 
rivalry  to  extend  the  facilities  of  the  port.     It  has  already  been 
notified  that  the  directors  intend  to  create  another  100,000  new 
shares  of  £10  each,  and  at  the  shareholders'   meeting  a  resolu- 
tion will  be  proposed  to  convert  200,000  existing  ordinary  shares 
of  that  denomination  into  stock. 

Bahia  Blanca  and  North-Western  Railway  Company. 
As  a  leased  property  of  the  Pacific  Company  this  little  road* 
is  also  showing  development,  and  its  mileage  is  rapidly  extend- 
ing. For  many  a  day  the  length  of  the  line  was  only  236  to  240 
miles,  but  in  the  past  year  it  jumped  to  439  miles,  and  partly 
for  this  reason  traffic   receipts  rose  from  £166,400  to  £269,789. 
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The   report   1  sued  by   the  company  i-  of  quite  secondary  in- 
erest   now   since   the   chi  d   by   its  stocks  are  taken 

.  and   Pai  my. 

CORDOBA  ami  Kosakio  Railway  Co.,   I.imh 

ure  of   the   maize  1  rop  through  damage   by  locusts  and 

!    injury   to   thi  pa   by  frost 

'lit  thii  pretty  so.  me  30, 

and  gri  iti  fell  short  of  expectation!.     A  small  decrease 

in  the   number    of  pa 

§3,852  in  earnings  from  that  brani  h,  but  in  goods  traffic  there 

•$110,555.      Foreign  traffic 

amounted   to  341,430  tons,  iransit  traffic  to  21  (,07=;  tons,  and 

>ca]    traffic   to   158,95a   ton  rating    advances  of  2,541, 

Iv,    while   the   gains   in   receipts 
were  $41,147,  $39,661,  and  $39,740.     Groi      earnings  were  there- 
fore &c/i,  701  ii]i  ai  (3,640,803,  but  unfortunately  working  expenses 
1136,705  up  ai  $1,580,358,  1  i-d  price  of 

coal,  which  coal  the  ome  $70,001 ire,  and  to  the 

higher  wages  paid,  with  the  result  that  nett  revenue  was  $a 
imaller  at  $1,060,544.    Converted  into  sterling  this  ga 
or  £3,874  1<-'ss>  *»d  with  £118   from    transfer   fees  the  available 
ompared    with   £96,303,      Interest   in 
ill  1 1  •  1  \  ing  I  ture  stocks 

the  nc  me, •  debenture  -t<>ek  £4,805,  or  £1,1 

nil  reserve  in  a.  .villi  the  1895  scheme 

jf  arrangement  and  the  0  per  cent,  first  preference  stock  re- 
:|nly  .V  .ego,  and  even  to 

pay  that  £284  ha     to  be  withdrawn  from  the  balance  standing 

icdit  ot  the  holders  of  the  first  preference  stock,  reducing 

al  expenditure  amounted  t  tly  for 

tiling    stock,    and    in    order    to    provide    the    necessary    funds 
■  nt.    debenture   stock    was   sold   at    an   average 
price  of  £89  4s.  per  cent. 

Tai.  1  ai.  Railway  Co.,  I.imi  i 

During   the   year    ended    June   30   further   developments    took 
1   the  nitrate  industry,  and  there  are  now   12  officinal  at 
ork  in  the  district  served   by  this   line,  while  four  more  B 
ill  of  this  activity  was  a  big  ire  I 
the  up  goods  traffic   through  the  transport   of  machinery  and 
1  wo   item  . :  1 1 5   and   4,0)2   tons   higher  re- 

■  iv.     Coal   rose   bj    01.(72    tons,  the.    incri  ng  ac- 

i  lor  by  lie  fact  that  a  year  ago  Stocks  were  nearly  ex- 
hausted, whereas  now  not  only  are  the  working  officinas  well 
-locked,   but    several   new  01.  laid  in   large  supplies.      On 

ier  hand,  the  down   traffic  fell  off  by  11,724  tons,  mainly 
1   11,884  'ona  "■  the  quantity  of  nitrates 
ipped1,  caused  by  one  ollicina  being  shut  down  for  repairs  and 
being  short  of  i  1  ^  combination  quota   loan  a  scarcity  of 
.iter.     A  reduction  of  121   tons  was  shown  in  gold  ore,  and  the 
tal  shipments  were  only  26  tons,  with  apparently  little  prospect 
any  reCOVffl  1  oie  dropped  by  another  1,348  tons, 

ainst  which  there  1  01   iSj  tons  in  silver  ore  and 

(08  tons  iii  misi  ■  Receipi  were 

lently  £17,333  up  at  /.'h>n,< 

numbers,  but  the  revenue  was  only  £1,401  larger  at  £11,168; 

ndry  receipts   10-0  by   £1,026,   and   with   smaller  gains  in  all 

'  er  departments   except   telegraphs,   where  there  was  a  small 

iiele.  the  total   revenue   amounted   10   £193,487   eom- 

red  with  £172,634.      'I  hi-  ;,  but   un- 

rtuuateiy  working  expenses  alsi  iiv.  chief! 

I  33s.  71I.    e  .  6d.  in  the  previous 

1,   ale  rollen  by  the  In 

■  II    traffic   for  a  fort- 
glit  in  "it  el  strikes  and  by  the  I.  rtion 

up  traffic  compared  with  the  down  traffic,     The  total  out- 

ainst 

nly     /.'Si     better     at 

74,356,     Balance  brougl  ,  and  with 

nstratiou  fees  the  to  t,  or 
aetieally  Hi  is  for  the  p  ,  bow- 
er,   had   to   be    pi  ikIii 

n  more  tie 

£1,086,  and  after  providing  £541  foi  its  the 

.'2. IK  1.) 

1,000    is    li  .    after 

.   and 
■['  l.oSS  .  I  '  ■   MM,i   was 

I  olal 
£139,208,   of   wh  IditionsJ    n 

;i  ,0-  1    ,  11    land  ones 

'  1,781  1  m  new  pii  diture  t> 

£1,104,257,    1    e  .  ■    the 

nf    a    further 

1    of  one 
r  held. 

Mexican 

I'urnc.i  into  United  States  currency  tl  this 

llected  on  ■ 

■ 
s,  which,   inclu  I  im- 

was 

■ought    forward    and    $1,450,000    withdrawn    from    tin 

list  fund  in  order  to  make   good   ;  ige.     That  done,  the 


balance  left  was  $201,227.     The   be   inCM  'f    the  company  was 
larger   for  the  year,  and   stated   in   Mexican   currency 
the  ome  showed  an  increase  of  almost  $m6oo,ooo,  the 

total  earnings  being  $1131, 2  j'Mor  and  the  expenses  $M22, 070, 178. 
During  the  year  $1,315,430  gi 

and  charged  to  income,  tin     being  in  exec-  uen- 

tioi  iving   been 

from  Tampico  rose  by  more  than  I 

the  previous   year,    but   the   imports    were   not   quite    so   1. 
At  the  end  of  June  the  balance  of  the  subsidy  fund  was  reduced 
to  $1,297,597  gold. 

Salvador  Railway  Co.,  I.im 

Sale  bothered    by     revolutions     or 

with  neighbouring  republics  during  the  year  to 
June  30  last,  and  the  result  is  a  dividend  of  3  per  •.►nt.  for  the 
ordinary  shareholders  a.  lung  for  the  yea  ousi- 

. roved  to  a  trilling  extent,  gro-  ..852 

ugers   fell    awa 
£2,000,  and  freight,  etc.,  showed  small   improvement,   but 
of  the   extra  income  came    from    special    trains.     Matters    were 
further  improved   by   a  reduction   in  expenditure  of    / 
£53,414,   the  ratio   going   down   fi  ent.    to   49.99 

cent.,  notwithstanding  that  a  considerable  outlay  was  made 
of  revenue  to  make  good  the  damage  caused  by  the  floods  of 
October  last  year.  To  the  balance  of  nett  revenue,  which  amounts 
to  ,£77,438  compared  with  £71,121,  must  be  added  the 
brought  forward,  £6,244,  and  sundry  other  items,  making  a  ;■ 
of  ^84, 20,0.  Interest  and  redemption  for  the  debenture  debt 
requires  £54,600,   and   after    1  -y  enough   re- 

mains  to  pay  the  full'  6  per  cent,   dividend  on  the  preference 

ires  and  3  per  cent,  on  the  ordinary,  carrying  forwar 
The  Government  has  made  punctually  all  its  payments  to  the 
company  on  account  of  the  subsidy.    The  general  superintendent 
in  Salvador  reports  that  the  price  the  planters  ar 
coffee  is  about  20  |>er  cent,  more  than  fast  year,  and  tl 

■  !   to   a  corresponding  increase  in  the  importa: 
goods  during  the  current  year  to  replenish   stocks  which    must 
undoubtedly  be  low.     The  harvest  will  probably  be  behind,  as 
the  rainy   season  commenced   unusually  late. 

Southern  Mahratta   Railway  Co.,  I.imi  i  : 

IS  earnings  for  the  six  months  ended  June  30  amounted  to 
Rs.  73,59,994,  and  ■  those  of  the  corresponding  half  of 

previous  half-year,  by  no  less  than   Ks.  5,41,233. 
Of  this  increase  the  com |  n  line  contribut  .  .431, 

Mysore  State  Railway  Rs.  85,917  and  the  other  lines  worked 
Ks.  57.247.  The  coaching  traffic  -bowed  improvements  of  671 
in   numbers  and    Rs.  1,90,176  in   earnings,  a-  uaffic   in- 

creased by  46,950  tons  and  Rs.  334,305,  the  largest  advances  being 
in   oils   and   oil   seeds,   1  nganese   ore   and    salt,   while 

grains   other   than    wheat    and    miscellaneous   goods   were   both 
lower.     Working  expenses  rose  by    Rs.  1,32,97  016, 

charges  b  1  under  all  heads  except  general  and  special, 

but  the  prop. utem  to  gl  1   per  cent,  down  at 

52.06  per  cent.    The  nett  were  consequently  Rs.  4,08,260 

higher     at      Rs.  34,80,378,    and    were    equal    on    the    Southern 
Mahratta  line  to  2.32,  on  the  Mysore  State  Railwa  and 

on  the  other  railways  to  2.77  per  cent,  on  the  capital  expenditure, 
including  suspense,  compared  with  2.09,  2.70  and  ent. 

a  year  ago.     On  the  whole  system,  excluding  the  West  ol   India 
olway,  the  mean  rate  was  equal  to  2.47  per  cent. 
against   2.21.      The  s   share    of    the    nett    income  was 

Ks.  1  re,  and  converted  into  sterling  this 

gave  Bred  with  £43,345,  out  of  which  a  dividend  of 

Ijg,   p,  r  to  the    /.i   i^s.  per  cent. 

•  nt.      As    stated   a  year    ago,   the  company's 
anient     terminated     on    June    30,    and    the    directors    now 
unce  that  negotiations  a're  still  in   progre-<  with   the  Secre- 

itinuance  by  th  y  of 

the  workii  tern  of  railways, 

port  ked  by  the  Ma 

tment  of  a  committee  of  two 

from  A'tn 

mpany  in  arranging  the  terms. 

Alhlkia  Railway   ami  Irric.ation  COM 

of  land   during  the  twelve  months  ended  June   30  com- 

;ed  by  the  trust  deed  for  the  debenture 

,,    acres   formerly    the   pi  the 

any    and    I  the 

trust,  ma',  -  against   1  the 

,red  with    11.4S4  acres   sold   for  $11 
whil  increased  1  the 

at  $5.08.    The  t  pro- 

ne of  $1,114,770  or   an   advan.  the 

per    acre.  :ion 

25,1a  winch  lb  a  joint  intere-t  with  the 

>m- 
pany's  pi  ts  was  about  f;  ITie 

■ 
I  only  the 

hided  in  the  a. 

strike,  an  ■  affected  tl  igs 

>8.     The  nett  revenue  is  not 

1  the  total  income  from  al  lod- 

from   water  rentals,  was  a  trifle   of 

(«.      With    $37,495  or  $1(1,486   more  brought 

nd    the    available   balance    was   $284,930   compared    with 
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8266,286;  of  which  London  office  charges  absorbed  $16,855  and 
interest  on  prior  lien  debenture  stock  $44,67.3,  leaving  a  surplus 
of  8223,402,  and  after  paying  interest  on  the  5  per  cent,  debenture 
stock  the  sum  carried  out  is  increased  by  $23,407  to  $60,902. 
Land  suspense  account  now  amounts  to  $776,344,  or  an  increase 
of  $342,796,  of  which  $609,792  is  in  connection  with  the  sales  of 
the  company's  own  lands  and  $166,552  refers  to  sales  of  the 
Canadian  Pacific  Railway  Company's  lands,  while  the  company 
still  holds  548,347  acres  unsold.  Liabilities  to  creditors  have 
risen  by  $12,792  to  $397,165,  but  debtors  for  land,  &c,  are 
$797,796  up  at  $2,437,486,  and  cash  comes  to  $274,106  more  at 
$548,872. 

Anglo-Lgyftiax  Hank. 

No  trace  of  an  Egyptian  "  crisis  "  appears  in  the  accounts  of 
this  bank  so  far  as 'its  profits  go.  The  gross  income  for  the 
rear  ended  August  31  was  £207,260,  or  nearly  £13,238  more 
than  in  the  previous  year.  Nett  income,  however,  was  about 
£4,000  smaller  because  expenses  increased  by  some  £10,000  to 
£74,158,  while  the  balance  brought  in  was  about  £7,000  less 
than  in  the  previous  accounts  at  £29,000.  A  free  income,  how- 
ever, of  £162,102  all  told,  enables  the  directors  to  pay  a  final 
dividend  at  the  rate  of  20  per  cent,  per  annum,  which  makes  up 
the  distribution  for  the  year  to  15  per  cent.,  to  add  £40,000  to 
the  reserve,  making  it  £590,000  against  a  paid  capital  of 
£500,000,  to  again  give  the  pension  fund  £10,000,  and  to  con- 
tribute a  few  pounds  more  at  £2,102  to  the  staff  fund.  All 
this  done,  £35,000  will  remain  to  be  carried  forward.  The 
balance-sheet  adds  up  to  £5,257,870,  the  liability  on  deposit 
and  other  accounts  is  about  £536,000  less  at  £2,586,265,  but  that 
on  bills  payable  is  up  about  £140,000  to  £1,484,502,  and  there 
was  also  an  increase  of  about  £100,000  in  the  contingent  liability 
on  bills  re-discounted.  Of  the  total,  however,  of  these  outside 
the  balance-sheet,  viz.,  £891,292,  £727,214  had  run  off  by 
October  31.  Cash  is  over  £200,000  larger  at  £1,158,430,  but 
advances  paid  have  again  declined  and  are  now  about  £1,255,000 
less  than  a  year  ago  at  £2,768,240.  Bills  receivable  have  also 
gone  down  more  than  2, 100,000  to  £982,238.  These  changes 
appear  to  indicate  care  in  rejecting  business  of  a  doubtful  or 
risky  description. 

The  Eastern  Telegraph  Company. 
It  is  not  much  use  comparing  previous  figures  because  the 
latest  report  issued  was  for  only  three  months  in  order  that 
the  company  might  in  future  make  up  its  half-yearly  accounts  on 
June  30  and  December  31.  As  far  as  can  be  judged,  however, 
the  revenue  for  the  six  months  to  June  30  last  was  again  smaller 
than  that  of  the  recent  years,  and  this  is  to  be  expected  until 
the  effects  of  the  Russo-Japanese  War  and  of  the  reduction  in 
rates  are  gradually  obliterated  by  the  natural  expansion  of  the 
business.  Probably  enough,  as  we  have  often  reminded  holders 
of  the  company's  stocks,  rates  will  have  to  be  further  reduced 
in  the  not  distant  future,  but  the  company's  income  is  so  good 
as  to  inspire  confidence  that  no  evil  effects  will  follow.  In  the 
past  half-year  the  gross  income  came  to  £593,433  and  working 
expenses  took  £202,703,  while  £40,854  was  spent  on  mainten- 
ance of  cables,  depreciation,  differences  of  the  exchange  and 
income-tax  payable  abroad.  The  nett  free  balance,  including 
£1,252  brought  forward,  was  therefore  £351,128,  and  out  of 
this  all  the  usual  dividends  are  paid,  including  two  quarterly 
distributions  of  1%  per  cent,  on  the  ordinary  stock,  while 
£120,000  is  placed  to  the  general  reserve  fund,  leaving  £41,651 
to  be  carried  forward  to  the  next  account.  This  large  increase 
in  the  balance  forward  goes  mainly  towards  providing  for  the 
bonus  always  distributed  at  the  end  of  the  company's  year. 
Although  the  addition  just  mentioned  has  been  made  to  the 
reserve,  its  total  amount  is  really  about  £10,000  less  than  was 
brought  forward  because  the  directors  have  debited  it  with 
£130,000  written  off  the  value  of  the  investments.  That  is  a 
wise  proceeding,  for  the  very  excellence  of  most  of  the  securities 
in  the  company's  possession  has  involved  severe  depreciation 
in  a  good  many  of  them,  and  we  are  not  at  all  sure  that  some 
of  the  things  possessed  ought  not  to  be  sold  even  now.  The 
next  best  thing  undoubtedly  is  to  write  them  down,  and  the 
total  is  still  £1,074,661,  notwithstanding  the  adjustments  of  the 
past  half-year.  Nor  is  this  the  whole  of  the  investments,  for 
there  is  a  marine  insurance  fund,  a  maintenance  of  ships  fund, 
a  land  and  buildings  depreciation  fund,  and  a  fire  insurance 
and  security  fund,  <Sc,  all  of  which,  added  to  the  general  re- 
serve, brings  the  total  accumulations  up  to  £1,697,859.  In 
the  balance-sheet  the  amount  owing  to  the  company  is  £465,404, 
exclusive  of  £5,820  in  bills  receivable,  and  the  company  owes 
£281,760  on  traffic  and  other  credit  balances.  Cash,  including 
£162,000  deposited,  amounts  to  £202,000,  so  the  position  is 
quite  comfortable. 

The  Eastern  Extension  Australasia  and  China  Telegraph 
Company. 

In  the  June  half-year  this  company's  gross  income  was 
slighth'  up  at  £304,368  and  working  expenses,  including 
£25,705  devoted  to  cable  maintenance,  were  nearly  £15,000 
higher  at  £155,930.  The  free  revenue  was  therefore  £148,437, 
and  after  meeting  income-tax  and  various  other  charges,  in- 
cluding £15,048  for  debenture  interest,  the  sum  of  £132,603 
left,  together  with  £17,344  brought  forward,  enabled  the  com- 
pany to  pay  the  usual  quarterly  dividends  of  1%  per  cent, 
each  with  £74,947  over  to  carry  forward.  As  in  the  case  of  the 
Eastern  Company  the  investments  of  the  Extension  Company 
have  had  to  be  attended  to  by  writings  off  for  depreciation,  and 
accordingly  £120,000  was  withdrawn  from  the  book  value  and 
set  aside  on   account  of  investment  fluctuations.      As  nothing 


was  added  to  the  general  reserve  fund  during  the  half-year, 
while  in  addition  ^.9,565  was  spent  on  partial  renewals  to 
cables,  it  follows  that  the  amount  of  it  is  now  only  £1,061,670 
against  £1,190,994  brought  forward  from  December.  During 
the  past  six  months  £241  was  credited  as  profit  on  the  sale  of 
investments,  but  the  securities  held  being  nearly  all  first  class, 
as  in  the  case  of  the  Eastern  Company,  they  undoubtedly 
demand  a  good  deal  of  writing  down,  the  more's  the  pity.  Alto- 
gether, however,  this  company's  reserves  amount  to  /,  1,448,670, 
so  that  its  position  is  excellent.  In  the  balance-sheet  the  cash 
shown  amounts  to  £120,886.  Traffic  accounts  due  by  the  com- 
pany figure  for  £253,072,  while  traffic  and  other  debit  balances 
owing  to  it  stand  at  only  ^186,691,  but  the  company  has 
£75,476  still  due  to  it  by  the  Imperial  Chinese  Telegraph  Ad- 
ministration and  £180,000  of  the  reserves  is  sunk  in  spare  cable 
held  for  renewals.  In  addition  to  the  cash,  bills  receivable 
amount  to  £51,350  and  remittances   in  transit  to   £19,850. 

Dalgety  and  Company. 
This  great  Australian  trading  company  closes  its  year  on 
June  30,  and  the  report  and  balance-sheet  presented  for  the 
past  year  seem  eloquent  of  prosperity  during  the  period.  Gross 
profits  have  gone  up  by  £55,899  to  £427,490,  and  as  charges 
rose  only  £16,270  to  £164,441,  while  debenture  interest  cost 
at  £115,306  only  £867  more,  it  follows  that  the  nett  profit  was 
£38,762  better  at  £147,743.  The  balance  brought  in,  however, 
was,  at  £55,381,  rather  more  than  £1,000  down,  so  that  the 
final  result  was  an  increase  in  tne"  riett  profit  of  £37,743,  and 
the  directors  are  easily  able  to  pay  the  usual  6  per  cent,  divi- 
dend and  to  repeat  the  bonus  of  1  per  cent,  to  ordinary  share- 
holders. In  addition,  the  reserve  fund  has  been  strengthened 
by  £35,000,  bringing  it  up  to  £235,000,  while  £30,000,  or  £3,000 
more,  is  written  off  freehold  and  leasehold  premises,  and  £5,000 
handed  to  the  staff  benevolent  fund.  All  these  distributions 
made,  £63,124  is  left  to  be  carried  forward.  The  balance-sheet 
is  of  the  usual  mystical  description,  and  hardly  worth  analysing. 
Still  there  are  a  few  changes  of  a  noticeable  kind,  some  of  which 
may  indicate  increased  prosperity  and  demand  larger  resources 
to  handle  the  resulting  increased  business.  Thus  advances  have 
risen  by  £371,268  to  £4,803,458,  and  presumably  a  fair  propor- 
tion of  these  advances  are  fixed.  Then  sundry  creditors  and 
customers'  balances  are  £330,570  up  at  £1,998,000,  but  bills 
payable  at  £220,103  are  nearly  £160,000  down.  Coming  back 
to  the  assets  we  find  sundry  debtors  and  customers'  balar 
£90,000  up  at  £653,999.  Premises,  plant,  and  furniture  are 
also  nearly  £80,000  higher  at  £528,894,  while  bills  receivable, 
Sec,  show  an  increase  of  £24,606  at  £137,549.  Cash,  on  the 
other  hand,  including  money  deposited,  is  down  £200,478  at 
£247,340.  Why  have  balances  in  transit  between  branches  gone 
up  by  about  £162,000  to  £294,879?  Is  it  merely  because  busi- 
ness originating  in  Australia  has  been  so  much  larger  during 
the  past  year?  We  never  can  give  answers  worth  a  doit  to  any 
questions  of  this  kind  because  the  directors,  neither  in  their 
published  reports  nor  in  the  speeches  made  ever  disclose  the 
company's  real  position.  Hut  that  it  does  a  massive  and  far- 
extending  business  is  unquestionable,  for  if  it  did  not  the 
enormous  amount  of  borrowed  money  invested — advanced  on 
land,  stations,  stock,  wool,  and  other  produce,  and  including 
property  in  the  company's  own  possession,  would  have  brought 
it  into  trouble  long  ago.  As  it  is  the  debenture  obligations, 
which  aggregate  £2,791,320,  show  a  decrease  of  £28,600  on  the 
year. 

British  Columbia  ELECTRIC  Railway  Co.,  Limited. 

Although  this  company's  principal  business  is  the  running  of 
a  tramway  or  light  railway  it  also  supplies  electric  power  for 
various  purposes  and  last  year  added  49,456  lights  to  its  system, 
making  a  total  of  216,786.  Passengers  carried  rose  by  3,886,184 
to  16,281,766,  and  although  separate  details  are  not  given  of  the 
working  of  the  different  departments  they  all  seem  to  have 
prospered  during  the  year  ended  June  30.  Gross  earnings 
amounted  to  £299,107  or  £62,989  more,  to  which  was  added 
£3,082  from  sales  of  bonus  lands  and  miscellaneous  receipts, 
making  the  total  income  £302,189  against  £204,704.  Operating 
expenses  increased  by  £25,848  to  £158,916,  but  renewals  cost 
much  about  the  same  as  a  year  ago  at  £26,161  and  with  an  extra 
£6,740  at  £23,286  from  interest  and  dividends  and  £86  from 
registration  fees  the  surplus  showed  an  improvement  of  £42,298 
at  £140,484.  Of  this  bonus  to  employees  took  £5,702  ,  another 
£1,866  was  transferred  to  capital  amortisation  fund,  and  £19,680 
was  written  off  for  new  issue  expenses  and  discount  on  the 
4'i  per  cent,  debenture  stock  issued  at  98.  Even  then  the  dis- 
posable total,  including  £2,619  brought  forward,  amounted  to 
£83,857  compared  with  £66,582,  and  the  dividend  on  the  de- 
ferred stock  is  raised  from  6</2  per  cent,  to  8,  an  increase  which 
entitles  the  preferred  ordinary  stock  to  a  further  dividend  at  the 
rate  of  1  per  cent,  per  annum,  after  which  £18,876  or  £2,394 
more  is  put  to  reserve  and  £862  is  added  to  the  sum  carried  out, 
making  it  £3,481.  Expenditure  on  extensions  and  improve- 
ments and  equipment  for  the  year  was  £140,855,  but  £9,613  was 
deducted  for  sales  of  plant,  &c,  and  in  other  ways  the  addition 
to  property  account  was  brought  down  to  £127,912  at 
£1,140,424,  against  which  the  reserves  now  amount  to  £167,664. 
To  provide  funds  for  the  general  requirements,  and  in  particular 
for  the  construction  of  a  line  from  New  Westminster  to  Chilli- 
wach,  a  distance  of  60  miles,  an  issue  of  £300,000  4%  per 
cent,  perpetual  consolidated  debenture  stock  was  made.  A 
good  deal  of  this  money  remains  in  hand  and  we  consequently 
find  deposits  and  short  loans  against  security  £85,229  up  at 
£139,229    and    investments    in     marketable     securities     £10,119 
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igher  at   £2X1,752,    v.  liary   companies 

risen  bv  £32,220  to  £271,285.     Shares  i"  rabsidiary  under. 

_kings  are  unaltered  at  £248,414.     Current   liabilities  show  a 

mall  ii  I  44,484  at  £59,833,  bm  0  her  band  a 

so  of  £12,327  to  £39,023  in  sundry  debtors  is  neutralised  by  a 

"I'  of  £13,542  to  £9,676  111  '  ash  111  band.     Tb 

ents,  however,  are  quite   unimportant   in   view  of  the   large 

amount  oi  readil]  reali  iabl<   »    •  I  .  and  tbi   po  itii  n  ■    a  whole 

is  excellent. 

Caps  Electeic  tramways  Co.,  Limited. 
The  Sea  Point   Railway   having   been    expropriated   by   the 
rnment    and    bar*  to   the    municipality   the   rates 

.1  by  that  undertaking  have  been  considerably  reduci 
rectors  of  this  concern,  like  those  of  omnibus  comj 
n  this  country,  raise  a  bowl  about  unfair  competition.     Fares 
1   1  apt     I  own  system  had  to  bo  lowered  to  meet  this  competi- 
on,  with  the  result  that  in  spite  of  an   increase  oi    185,91 
2,563,303  in  the  number  oi  passengers  carried  the  receipts  were 

10,121  down  at  £131,594-  In  Port  Klizabeth'tiie  nuiiiber  of 
saengers  fell  off  by  229,501  to  3,676,035  and  the  revenue  de- 
'»y  £.ii''"  to  £39,696.  In  face  of  the  adverse  conditions 
by  the  continued  depression  the  general  manager  at  Cape 
own  went  in  for  retrenchment  on  a  wholesale  scale,  and  it 
ays  volumes  about  the  former  extravagance  that  he  was  able 
cut  down  the  working  expenses  by  more  than  £16,000.  The 
duction  in  l'oit  Elizabeth  was  not  quite  so  drastic,  but  even 
ere  £1,600  was  saved  and  by  this  means  the  dividends  declared 
V  these  two  subsidiaries  yielded  .£1,475  more  at  £62,610.  As 
npany  is  now  relieved  from  the  incubus  of  the  Camps  Bay 
raniwav  lease  the  total  revenue  including  £19  from  transfer 
es  was  £12,378  better  at  £62,629.  General  charges,  too,  weTe 
''"'  '  '  by  £8>"5  to  £3,482  leaving  a  nett  revenue  of  £59,147 
ainst  £38,654,  but  debenture  interest  required  an  extra  £6,423 
£31,232  and  iii  addition  to  setting  aside  £8,500  or  £400  more 
i  redemption  of  6  per  cent,  debentures  ,£,4,200  was  re 
or  redemption  of  the  5  per  cent,  debentures.  Then  the  premium 
n  6  per  cent,  debentures  paid  off  took  £510  and  the  balance  re- 
aming with  £1,751  brought  in  was  £16,466  compared  with 
5,751  out  of  which  £4,000  is  again  put  to  reserve  and  £12,466 
£10,715  more  is  carried  forward.  The  compensation  awarded 
the  company  for  the  expropriation  of  the  Sea  Point  Railway 
as  £41,200,  which  was  paid  over  during  the  year  and  of  this 
art  was  applied  towards  writing  down  the  Consols  held  to  82 
d  the  remainder  was  deducted  from  the  outlay  on  capital 
count.  Properties  are  now  valued  at  £1,213,528  or  a  nett 
duction  of  £27,015  and  investments  in  Consols  are  £5,041 
own  at  £32,800  to  go  against  a  paid-up  capital  of  £491  ,-22,  a 
ebenture  debt  of  £560,200  and  reserves  of  £205,489.  Liabili- 
es  to  sundry  creditors  and  for  interest  and  drawn  debentures 
louiit  to  £33,400,  but  tho  loan  of  £41,547  has  apparently  been 
paid,  while,  ..11  the  other  hand,  £i,iNS  is  due  from  debt 
|5,66l  is  due  from  Cape  Town  and  Port  Elizabeth  offices  for 
oods  in  transit  and  unremitted  profits  and  cash  has  been  in- 
reased  by  £18,548  to  £19,341. 

British  mtd  Chinese  Corporation,  Limited. 

I'his    corporation    carried    out    two    (airly    big    operations   on 
behalf   of   the   Chinese    Government,    the   first  being  the   issue 
0,000    imperial.   Government    bonds    (or    the   Shanghai- 
tanking    Railway    in    January    and    the    second    the    issue    of 
£1,500,000   of  those  bonds  for  the   ( "anton-KowIoon    Railwi 

April.    The   results  to  its  revenue  were  decidedly  satisfactory 

lings  rose  by  no  less  than  £35,604  to  /.  54,930,  and 
as  administration   expenses,   including   agents'  commission  and 

a  donation  of  £100  to  the  China  Famine  Fund  were  only  £4.107 
""P  at  £').  i7s  fne  nett   profits,  after  providing   £327  for  ini 

'■■    amounted    to    £45,225    against    £13,988    for    the     previous 
welve   months.      Of   this   £4,000   or    /  was   written    off 

investments,    leaving    the    surplus    £31,530    up    at    £40,325,    but 
sum    brought    in    was    £3,705    smaller    at    £1  1    the 

in    the    disposable    balance   was    therefore    £27,825    at 
51,152.     The  directors  use  £20,000  of    this  total   to  commence 

c  fund,  an  appropriation  at  which  the  shareholder 

ot   likely    to   cavil,    seeing   that   their   dividend    is   raised    from 
per   cent,   to    15,   and  even    then   £1,575  more  at  £12,402  is 
ft  to  be  carried  forward.     Advances  and  outlay  on  concessions 
tiring  the  year  amounted  to  £7,710,  but  £25,201   was 
id  this   item   IS  now  down   to  £18,282.       \   -um   of   £80,750   was 

and  after  deducting  the  provi  1  iation  the 

icurities  held  stand  at  £90,080  on  which  there  is  a  contingent 
ability    of    £13,500.     Sundry    debtors    come    to     £14,^08    or 
:  cash  is  £110,323  higher  at  £208,174,  hut  this 
■   appears  to  mean  n  re  than  that  the  corpora- 

ion  has  not  paid  off  its  Boating  liabilit 

usual,  us  sundry  ci  tie  to  £1-  oat  a  trifle 

£982  a  \\    lb  regard  to  the  future  the  directors  state 

t    negotiations    are    pending   for    the    final    agi  for    a 

construct  a  railway  of  about  .bow. 

Shanghai-Nank  li  w  and   N 

atltuting  a   very    important  development    of  tli.    !  Valley 

.  efforts  arc  being  made  to 

cet  the  Nanpiao  coal  1  owing  to  the  refusal 

of  the  administration  oi  the  Imperial  Railways  oi  North  China 

with   the  development   of  the  field  in  joint  account 

with  ii  iiion. 

l'i;  ISBB     INTJ    t  '11.M  USES,    LlMl  - 

Profit  was  not  rmpany  in  the  twelve 

mouths  ended  June  (0  last  as  in  the  previous  year  because  there 
"has   been  a  mail  ,  off  in  business  from   South   A 


Ordei    ,   however,  from  other  part'  of  the  world  compensated  to 
extent  that  the   decline  in  the   profit,  before  allowance 
for  deprei  iation  was  deducted,  came  to  only  £4,0-  iu->t 

be  considered   distinctly   good  because   profits  of  the   pre. 
year  were  near.'y  £1  NH'S-    The  dire 

would,  therefore,  appear  to  be  warranted  in  making  up  the  divi- 
dend on  both  the  prefer,  m  e  and  ordinary  shares  to  10  per  •• 
for   the  year,  this  meaning  that  balance  dividends  of  2%   per 
cent,  on  the  preference  and  6  per  cent,  on  the  ordinary  are  now 

"  £('}X  will  be  left  out  of  the 
year',   profits,   but  the  total  balance  at  the  credit  of  profit  and 
will  still  be  £88,741,  a  very  nice  sum  only  th.v  'ute» 

all  the  reserve  the  1  ompany  possesses.     One  very  satisfa  I 
statement    1      mad*    by  the  directors.     Large   exi- 
progress  St  Frith,  especially  a  new  factory  built  for  the  purpose 
of  enabling  the  company  to  manufacture  steam  turbin* 
ot  the  expend!  ,,  will  come  into  the  current  year  as  the 

work  was  not  far  advanced  before  the  end  of  last  June,  but 
the  financial  position  of  the  company  enables  the  directors  to 
meet  the  outlay  without  issuing  fresh  capital.  They  declare 
it  to  be  improbable  that  any  occasion  will  arise  for  serious  addi- 

ipital  expenditure  within  the  next  few  y> 
Nothing  calls  for  -[«■<  ial  notice  in  the  balance-sheet,  but  the 
holding  of  the  company  in  the  Allis  Chalmers  Amen. 
pany  still  figures' at  £ioo,  and  again  no  dividend  was  received 
on  the  6,500  7  peT  cent,  cumulative  preference  shares  of  #100 
still  possessed  by  it.  Cash  has  gone  down  to  about  £84,000 
again  t  £99,000  a  year  ago,  and  that  is  no  doubt  accounted  for 
the  new  works  going  on,  but  the  company  only  owes 
1,142  to  sundry  creditors  and  £22,232  on  bills  payable,  or 
little  more  than  £86,000  in  all,  while  sundry  debtors  owe  it 
£133,  des    which   £6,312  is  owing  to  it  on  bills  receiv- 

able, and  goods  in  transit  are  entered  at  £21,288,  stocks  of 
machinery    in,    com  .-.struction,    merchandise,    &C-,    in- 

cluding   all    the    depots    in    South    and   West   Africa   and    V 
Australia   stand    at   the   rather    high   figure   of  £240.1,42,    which 
does  not  include  the  £13,421  of  machinery  sent  to  the  company 
on  consignment  and  forming  a  cross  entry  in  the  balance-sheet. 
But  it  is  a  good  report  on  the  whole. 

Alldays  and  Onions  Pneumatic  Knginf.kkinc  Co.,  Limited. 
The  report  for  the  twelve  months  ended  August  3  states  that 
the  improvement  in  the  company's  trading  referred  to  a  year  ago 
has  continued,  and  that  business,  in  the  motor  department  par- 
tic.ularlv,  has  increased.  Nett  profits,  after  providing  for  depre- 
ciation and  all  outgoings,  were  £15,412,  to  which  was  added 
£7,148  from  the  previous  account,  making  a  total  of  £22,560. 
Of  this  debenture  interest  took  £3,590,  and  after  paying  pre- 
ference dividend  the  ordinary  shares  get  dividends  and  a  bonus 
aggregating  10  per  cent,  and  £12,558  is  carried  forward.  The 
accounts  are  so  framed  as  to  conceal  the  amounts  written  off 
for  depreciation,  but  judging  by  the  directors'  performances  in 
other  directions  we  imagine  that  they  have  not  been  on  any 
too  liberal  a  scale.  Freehold  properties  at  Small  Heath  are 
valued  at  £33,966,  leasehold  premises  at  the  Matchless  Works 
stand  at  £22,692  or  an  increase  of  £6,967  on  the  year,  Bir- 
mingham properties  at  £4,963,  and  plant,  machinery.  Arc,  at 
£56,740,  while  £23,180  for  goodwill  and  patent  rights  bring 
the  total  up  to  £141,541.  Against  these  the  reserve  amounts 
t°  £i3>o°o  and  the  sinking  fund  for  redemption  of  leaseholds 
and  for  premiums  for  paying  debentures  to  £3,230,  making 
£16,230  or  under  n1  per  cent,  of  the  capital  outlay  as  the 
accumulations  of  iS  years.  Trading  accounts  are  slightly  adverse, 
£31,598  being  due  to  sundry  creditors  against  £30,388  to  come 
in,  but  cash  and  bills,  thanks  to  a  loan  of  £8,161  from  the 
bankers,  amount  to  £4,897,  and  there  are  also  investments 
valued  at  £6,452. 

Sunbeam  Motor  Car  Co,  It  mi  in. 

This  company  did  extremely  well  on  its  small  capital  during 
the  year  ended  August  31,  and  no  fault  can  be  found  with  the 
way  in  which  the  profit's  are  divided  up.  Revenue  on  trading 
account  was  £17,098  and  sundry  receipts  and  transfer  fees  gave 
£40  making  £17,138  in  all.  Administration  expenditure  of 
every  kind  took  £7,943,  interest  on  mortgage  £210  and  deprecia- 
tion £1,029,  leaving  £7.956  nett.  With  £j.sV?  brought  forward 
the  total  to  be  dealt  with  is  £10,489  and  after  paying  the  divi- 
dend on  the  preference  shares  distributions  aggregating  10  per 
cent,  are  made  on  the  ordinary  shares.  Directors'  fees  and  other 
payments  lake  £6  *>  a"d  £2,000  each  is  devoted  to  goodwill  and 
roe,  eliminating  the  one  and  building  the  other  to  £4,500, 
which  includes  share  premiums  of  £2,500.  The  sum  left  to  be 
carried  forward  is  £1,315.  The  balance-sheet  does  not  present 
anything  striking.  The  finances  seem  in  good  order,  and  while 
capital  exi  eiulituie  his  been  on  a  fairly  large  scale  depreciation 
allowance  seems  sufficient. 

Trivmni  CYCLE   Co.,   Limited. 

0  this  company  showed  only  a  modest  increase  of  £1,513 
at   £21,000  in   its  trading   profits  for  the   twelve  months   en 
st   11,  but  tran  elded  £25  more  at  £80  and  di 

investmei  v   £1,002   to  £3,512,    >.   that   the 

income  «  ttw  at  £35,501       Most     f  this  in- 

I  applied  to  depreciation,  the  allowance  for  which 
larger  at  1  after  providing  for  dirr 

■ig   aside  another  £800  as   reserve 
for  bad  and  doubtful  debt  it  surplus  :i  1  com- 

£1,250  brought  forward,  the  dis- 

■   £938   up   at  •   which  debenture 

interest  and  preference  dividend  took  £4,375.  and  a  dividend  of 

t  cent,  on  the  ordinary  shares,  or  the  same  as  for  the   pre- 
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vious  year,  £4,000.  Of  the  sum  then  remaining,  £750  is,  as 
usual,  put  to  the  reserve  against  debentures  and  another  £5,000 
is  written  off  goodwill,  but  £2,250  or  £1,000  more  is  added 
to  general  reserve,  leaving  .£1,188  to  be  carried  forward.  Out- 
lay on  the  property  exceeded  the  depreciation  written  off  by 
£1,041,  so  that  this  item  is  up  to  £21,701,  and  plant,  &c,  also 
shows  a  small  increase  on  balance  at  £25,665,  but  goodwill 
has  now  been  reduced  to  £65,000.  On  the  other  hand,  the 
general  reserve  fund  stands  at  £14,500,  and  debenture  reserve 
with  added  interest  is  about  £1,000  higher  at  £6,023.  Invest- 
ments, less  the  reserve  of  £9,500,  are  valued  at  £26,855  or  aca 
increase  of  £3,068,  and  apparently  yielded  a  very  fair  return 
last  year.  The  current  position  of  the  company  seems  satisfac- 
tory as  against  liabilities  of  £19,520,  sundry  debtors  owe  £32,937 
and  cash  and  bills  have  risen  by  £4,702  to  £",937,  while  stocks 
come  to  £32,578  or  £6,309  more. 

Henry  Bucknall  and  Sons,  Limited. 
Business  does  not  improve  with  this  company  of  cork-wood 
and  cork  manufacturers,  and  the  good  old  days  when  dividends 
of  6  and  7  per  cent,  and  even  more  were  paid  seems  to  have 
gone  for  ever.  The  directors  say  that  the  1906  crop  cost  dearer 
and  the  Portuguese  rate  of  exchange  was  again  adverse,  but  in 
spite  of  these  conditions  the  result  of  the  year's  trading 
showed  only  a  small  reduction.  Profits  for  the  twelve  months 
to  August  31  amounted  to  £41,474,  and  interest  and  transfer 
fees  gave  £4,949,  making,  with  £4,604  brought  in,  a  total  of 
£5I>°27>.  .°f  which  London  office  expenses  took  £8,737,  and 
after  writing  off  a  trifle  of  £357  for  depreciation  and  providing 
for  income-tax,  the  available  balance  was  £41,038.  Preference 
dividend  having  been  paid,  the  ordinary  shares  get  4  per  cent, 
for  the  year,  and  £7,038  is  carried  forward  subject  apparently 
to  the  bonus  of  10  per  cent,  on  their  salaries  which  the  direc- 
tors propose  to  make  to  the  secretary  and  clerks  in  the  London 
and  Lisbon  offices.  Nothing  has  been  added  to  reserve  for 
several  years,  and  this  fund  stands  at  £50,000,  notwithstanding 
that  the  property  account  is  steadily  increasing,  and  is  now 
valued  at  £354,244  or  £7,713  more  than  a  year  ago.  Stocks  of 
cork  manufactured  and  unmanufactured,  and  new  season's  cork 
seem  unduly  large  at  £158,306,  especially  when  taken  in  con- 
junction with  the  cash  advances  on  cork  for  future  delivery 
amounting  to  £55,907.  Cash  advances,  expenses  against  leases 
of  cork  forests  also  appear  heavy  at  £93.076,  and  we  should 
like  to  know  something  more  about  the  investments  taken  into 
the  balance-sheet  at  £90,413,  and  regarding  which  the  auditors 
state  that  current  prices  are  slightly  below  the  book  value. 
Liabilities  to  creditors  and  on  bills  payable  come  to  £64,550, 
and  against  these  debtors  and  bills  receivable  total  £55,351, 
and  the  company  has  £25,588  in  cash,  out  of  which,  however, 
,£17,000  has  to  be  provided  for  the  balance  dividends  now 
declared. 

Liverpool   Nitrate  Co.,   Limited. 

We  thought  this  company  did  wonders  in  the  year  to  June  30, 
1906,  when  the  dividend  provided  for  the  shareholders  was  lla# 
per  cent.,  but  it  is  possible  to  go  37K  per  cent,  better  than  this 
on  account  of  the  past  twelve  months,  the  total  return  being 
no  less  than  150  per  cent.  The  company's  position  is  simply 
amazing.  Touching  on  profits  first,  we  find  that  the  gross 
profit,  transfer  fees  and  interest  included,  came  to  £80,844,  an 
increase  of  £7,308.  Renewal  of  plant  and  machinery  required 
£4,388,  depreciation  of  debenture  stock  £981,  and  £500  was 
subscribed  to  the  earthquake  fund,  leaving  £74,975  nett.  Actual 
credit  brought  forward  was  £6,010,  making  £80,985,  and  after 
providing  the  dividend  of  60s.  per  share  a  sum  of  £6,000  is 
added  to  reserve  and  £8,985  is  carried  forward.  The  balance- 
sheet  is  quite  unique.  Paid-up  capital  is  £44,000,  and  the  pro- 
perty account  appears  at  just  £22,000.  Addition  now  made 
increases  the  reserve  to  £50,000,  meaning  an  excess  of  capital 
and  reserve  over  the  property  valuation  of  £72,000.  All  this  is 
liquid,  being  represented  by  stocks,  investments,  bills  receivable, 
and  cash,  and  the  company  is  a  marvellous  example  of  what  can 
sometimes  be .  accomplished  in  joint-stock  enterprise. 
Amelia  Nitrate  Co.,  Limited. 

A  further  rather  serious  drop  took  place  in  the  profits  of  this 
undertaking  during  the  year  to  June  30,  despite  the  successful 
reopening  of  the  oficina  Amelia,  which  has  enabled  the  company 
to  maintain  its  quota  under  the  combination.  Trading  profits 
are  returned  at  £57,926  against  £66,612  in  the  year  before  and 
£73,939  in  1904-5.  Nett  balance  is  £48,939  or  a  shrinkage  of 
£10,164,  but  this  time  nothing  has  to  be  provided  for  debenture 
interest  compared  with  £3,803.  Next  £23,000  is  applied  to  de- 
benture redemption  loan  account,  completely  wiping  away  the 
debt,  and  only  £359  against  £55,300  need  go  for'debenture  re- 
demption leaving  a  profit  to  be  handled  of  £25,581,  which  com- 
pares with  nothing.  As  is  well  known,  the  company  has  been 
using  the  whole  of  its  revenues  for  the  purpose  of  paying  off 
debentures,  raising  a  loan  for  the  purpose  which  has  now 
been  entirely  liquidated.  Consequently  no  less  than  £24,000 
can  be  applied  to  the  extinction  of  preference  interest  arrears, 
representing  a  payment  of  48  per  cent,  and  leaving  £1,581  to  be 
carried  forward.  The  repayment  of  loans  to  the  amount  of 
£23,000  corresponding  to  an  equal  amount  of  debentures  re- 
duces the  property  valuation  to  £124,431  or  considerably  less 
than  the  amount  of  outstanding  capital.  Floating  liabilities  are 
heavy,  much  more  so  than  last  year,  and  the  stocks  held  show 
an  important  advance.  As  announced  in  a  separate  communica- 
tion to  the  shareholders,  the  board  has  completed  negotiations 
for  the  purchase  of  valuable  new  grounds  in  the  province  of 


Antofagasta,    and   shareholders   are    now   asked   to   confirm   the 
agreement. 

Langdale's  Chemical  Manure  Co.,  Limited. 

The  directors  of  this  concern  do  not  enter  into  many  par- 
ticulars in  their  profit  and  loss  account  for  the  year  ended  Sep- 
tember 30,  and  merely  state  that  gross  profits  were  £11,322,  of 
which  maintenance  of  plant,  repairs,  interest,  directors'  fees, 
bad  debts,  &c,  took  £5,356.  With  £727  brought  forward,  the 
amount  to  be  dealt  with  was  £6,693,  and  out  of  this  a  dividend 
of  4J4  per  cent,  is  paid  and  £1,000  is  transferred  to  reserve, 
leaving  £788  to  be  carried  to  the  new  account.  A  serious  fire 
occurred  at  the  works  in  March,  which  destroyed  the  greater 
portion  of  the  grinding  plant,  and  seriously  disorganised  the 
business,  but  it  is  stated  that  the  loss  was  fully  covered  by 
insurance.  The  principal  works  of  the  company  stand  in  the 
balance-sheet  at  £65,305,  a  value  apparently  placed  on  them 
two  years  ago,  and  the  other  two  properties  are  valued  at,  "  as  at 
September  30,  1902,"  £1,500  and  £342  respectively,  so  that  such 
a  thing  as  provision  for  depreciation  is  evidently  unknown. 
This  might  not  matter  so  much,  perhaps,  if  a  respectable  reserve 
had  been  accumulated,  but  that  fund  with  the  present  addition 
amounts  to  no  more  than  £3,000,  and  even  that  is  in  the  busi- 
ness. Arrangements  have  been  made  for  the  sale  of  the  Peter- 
head property,  which  will  shortly  be  completed,  but  the  terms 
are  not  disclosed.  Stocks  are  decidedly  heavy  at  £36,142,  and 
the  company  has  had  to  borrow  £3,088  from  its  bankers  in  order 
to  carry  them,  but  trading  balances  are  favourable,  as  against 
£8,993  due  to  creditors  and  on  bills  payable  debtors  owe 
£24,125  and  cash  and  bills  come  to  £641. 

Santa  Fe  Land  Co.,  Limited. 

The  year  ended  June  30  showed  a  remarkable  improvement 
in  all  branches  of  this  company's  business,  and  the  profits  on 
wood,  cattle  and  sundries  rose  by  £44.399  to  £1IO»33°-  Rents 
only  yielded  £161  more  at  £4,457,  but  sales  of  land  were  £14.4°° 
up  at  £29,340,  and  of  this  one-third  is  brought  into  revenue 
account  giving  a  total  of  £124,567  compared  with  £75>2°7- 
Working  expenses  took  £16,561  or  £3,780  more,  depreciation 
and  repairs  were  £8,642  heavier  at  £18,142  and  land  tax  required 
an  extra  £2,420  at  £4,164,  so  that  after  providing  £3,000  for 
debenture  interest  the  outgoings  were  £14,842  up  at  £41,867. 
Nett  profits  nevertheless  were  £36,887  better  at  £93,718,  out  of 
which  a  dividend  of  8  per  cent,  is  paid  against  6>i  per  cent,  a 
year  ago,  and  the  allocation  to  reserve  is  doubled  at  £12,000 
leaving  £0,380  to  be  added  to  the  balance  carried  out  raising  it 
to  £30,398.  The  two-thirds  of  the  cash  receipts  from  land  sold 
during  the  year,  amounting  to  £19.560,  have  been  written  off 
freehold  land  account,  reducing  that  item  to  £441,278,  but  the 
estancias,  other  than  the  Santa  Catalina  and  La  Harrancesa,  have 
been  increased  by  £17,196  to  £203,942.  This  total,  however, 
included  64,227  head  of  cattle,  which  stand  in  the  books  at  the 
actual  cost  of  £101,663,  although  the  usual  independent  valua- 
tion puts  their  value  at  £218,270  or  more  than  double.  Ex- 
penditure on  La  Barrancosa  for  the  year  was  only  £4,039  making 
a  total  of  £128,014,  and  the  branch  railways  and  rolling  stock 
are  valued  at  £65,757.  Liabilities  to  sundry  creditors  are 
£4.961  up  at  £21,372  and  bills  payable  come  to  .£20,000  or 
£15,000  more,  against  which  debtors  have  risen  by  £29,658  to 
£50,720,  but  cash  has  dropped  from  £58,559  to  £49,068  and  in- 
vestments have  been  reduced  by  £5,054  to  £28,730.  Reserves 
will  now  amount  to  £52,000,  apart  from  the  £73>982  received 
from  share  premiums,  and  with  the  hidden  reserves  arising  from 
the  difference  between  the  actual  and  book  values  of  the  cattle 
the  position  of  the  undertaking  seems  decidedly  satisfactory. 
The  directors  therefore  should  have  little  difficulty  in  placing 
the  46,000  shares  of  the  authorised  capital  which  they  propose 
to  issue  to  provide  for  the  developments  of  the  business. 
Scottish  Trust  and   Loan   Co.    of   Ceylon,   Limited. 

Whatever  this  company  may  have  been  at  one  time,  it  has  for 
a  number  of  years  been'  engaged  in  tea  growing  only,  and  for 
the  twelve  months  ended  August  31  gathered  a  crop  of  984,792 
lbs.  or  an  increase  of  20,455  lbs.  over  the  previous  season. 
Market  conditions  were  not  altogether  favourable  for  the  quality 
produced,  but  the  average  price  realised  nevertheless  came 
within  .osd.  of  last  year's  at  7-45d.  Nett  proceeds,  however, 
were  £412  down  at  £9,320,  and  as  the  sum  brought  forward 
was  £404  smaller  at  £1,766  the  total  income,  including  £171 
from  interest,  was  £11,257  or  £822  less.  General  charges  took 
£1,552,  and  after  repeating  last  year's  dividend  and  bonus  of 
15  per  cent.  £500  is  written  off  investment  of  Government 
stocks  and  £1,000  is  put  to  estate  cultivation  fund  against 
£2,000  transferred  to  that  fund  a  year  ago,  leaving  £i,455  t0  be 
carried  forward.  Real  estate  account  has  been  increased  by 
£843  to  £42,923  in  connection  with  the  company's  rubber  ven- 
ture, but  tea  extension,  factories,  and  machinery  show  a  reduc- 
tion on  balance  of  £430  at  £14,940,  against  which  there  are 
now  the  reserve  of  £11,000  and  the  cultivation  fund  of  £3,000. 
Bills  payable  and  sundry  creditors  are  £3,514  down  at  £9, 799' 
while  debtors  come  to  £967  less  at  £2,206  and  stocks  are 
£5,000  larger  at  £10,130,  but  this  increase  and  the  compara- 
tively heavy  outlay  on  "the  estates  of  the  past  year  or  two  have 
so  exhausted  the  company's  resources  that  a  loan  of  £1,897 
has  had  to  be  obtained  from  the  bankers,  and  even  with  that 
help  the  cash  balance  of  £4,812  shown  in  the  last  accounts  has 
disappeared. 

Central  Tea  Company  of  Ceylon,  Limited. 

During  the  twelve  months  ended  June  30  this  company  pro- 
duced 432,905  lbs.  of  tea  or  an  increase  of  no  less  than  67,285  lbs. 
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over  thi  year,  and  at  the  saint  time  the  price  realised 

arly  %d.  better  at  7.89c!.  per  lb.     The  card;  >p  wa9 

lightly  larger  at  8,107  lb  .  and  the  prici    improved  from 

is.  4^d.  to  is.  -<l.  [x-r  lb.     Receipt!  from  all  sources  amounted 

,£13,386  and  /  brought   forward  making  a  total  of 

13,581   of  which  £3,870  remai  a   profit 

uriaend  having  been  paid,  the  ordinary  thi  vea  a  divi- 

,-jmI  hi  6  pea  to  a  robot 

(lent  account  leaving  ,£419  to  be  carried  forward.     The  estates 

tand  in  tin.'  balao  1  /,4-S.  }i  1   or  over  £37  per  cultivated 

if   we    include   89  I    for   rubber     but    not   yet 

.my  has  been  in  exi Iti 
tiere   is   no   traie  of   any   attempt   to   form    a    reserve    fund. 
abilities  on   billl  payable  and   to   sundry   creditors  are  heavy 
1    which  unsold   prodnci    amount     to  £4,034, 

owe  no  more  than  £6  and  ca    hi  OS         to  £239,  but  the 
rmpany  possesses  an  investment  of  some  sort,  valued  at  £500. 
Advances  to  coolies  at  £1,16  -rge  for  a  company  of  this 

e. 

Malacca   RUBBEX   Plantations,    LIMITED. 
I  In     report   for    the  year  ended   December   31    last    has   only 
ow  been    issued,   and  the  director!  explain   that   the  delay   was 
!    by    the    necessity     of    referring     the    accounts    back    to 
M.ilai  ia.     Now  that  it  has  made  its  appearance  it  is  not  exactly 
1I1  iilati-d    to    arouse  enthusiasm,    as   out    of    a    total    incOl 
18,989,  oi  whii  li  /.''St  came  from  interest,  the  nett  profits  were 
<-    than    ,£3,841.     Against    this   the    preference   dividend 
689,    but    some    such    result    was    anticipated    when 
formed,   and  the  deficiency  of  £2,848  is  pro- 
did  out  of  the  guarantee  fund  deposited  for  that  purpose.    Out 
f  a  total  area  oi    13,150  acres  there  are  now  over  6,000  acres  in 
bber    for   which   the  company   paid   ,£225,000,    and   has    since 
nl    /.id, oi)2,    making    a    total    of    ,£241,092    out    of   the    issued 
pilal  of  £260,625,  so  that  there  is  still  a  good  balance  of  cash 
hand.    Creditors  of  ,£4,572  exceed  debtors  by  ,£481,  but  stocks 
e  valued  at  ,£2,110,   and  rash   conies   to    £13,392. 

iiosiK.  ami  Manor  BeewexY,  LIMITED. 

Thi'    position   of   this   brewery   company,    although   much   im- 
ovod  during  reci  1!  nothing  to  boast  about,  and 

nil-  of  any  reserve  fund  would  make  us  fear  the  result 
any  serious  stroke  of  adversity.     However,  gross  profits  crept 
a   little  last   year   to   September   30,   the   gross   amount   being 
..  including  sundry   revenue,  and  the  nett  ,£7,797,  arrived 
it   after  providing   debenture  interest,   compensation   fund,   and 
all  other  charges.     Preference  dividend  takes  ,£3,193,  and  the 
directors   advance   the   ordinary   distribution   by    J    per   cent,   to 

B,  carrying  forward  ,£3,855  against  ,£3,240  brought  in.  On 
property  account  was  slightly  reduced  to  ,£286,514,  but 
11011  allowance  of  £1,385  is  not  very  lavish,  all 
ircnmstancs  considered.  Sundry  mortgages  and  loans  stand 
is,  and  creditors  /4,1V).  against  trade  debts,  loans,  and 
•nts  receivable  ,£4,254,  stock  ,£5,261,  and  cash  ,£8,657. 
Frederick  I.knky  ami  Sons,  Limited. 
Trading  profils  of  this  brewery  for  the  twelve  months  ended 
July  31  amounted  to  £36,635  and  £7,665  came  in  from  interest 
and  transfer  fees,  making  a  total  of  £44,300.  Outgoings,  includ- 
ing £1,569  for  compensation  levy,  absorbed  £31.458,  and  with 
£3,564  brought  in  the  nett  balance  was  £16,406.  Preference 
dividend  having  been  paid  the  ordinary  shares  receive  9  per  cent. 
for  the  year  and  £2,500  is  transferred  to  reserve  leaving  £3,406 
to  be  carried  forward.     Freehold  and  leasehold  estates  and  good- 

Iwill  are  valued  at  £397,718,  plant,  &C,  at  £17,060  and  farm,  live 
and  dead  stock  at  £10,722  against  which  the  paid-up  capital  is 
£150,000  and  the  debenture  debt  £120,000,  while  the  reserve 
fund  now  stands  at  £42,500.  It  follows  therefore  that  the  com- 
pany has  had  to  borrow  heavily,  and  loans  and  interest  come 
to  £104,679.  In  addition  to  this  liabilities  to  sundry  creditors 
at  £24,191  exceed  the  estimated  total  of  book  debts,  rents  and 
loans  by  £8,757,  but  stocks  come  to  £82609  and  cash,  including 
£?,75o  paid  out  for  interim  dividends,  stands  at  £7,039. 

j.  Hk.v  ami  Co.,  Limited. 

There  are  only  two  directors  on  the  board  of  this  brewery 
company,  the  chairman  and  the  managing  director,  due  to  the 
fact  that  a  third  member  has  just  died.  A  new  director  will  be 
appointed   in   his   place.      Last   year   to   September   30   the   com- 

Iany's   profits    and    rentals   came   to   £14,342,    and   £1,488    was 
■ought  in,  a  total  of  £15,830.     Nett  balance  was  £io,ie6,  after 
roviding  interest  on  debentures,  mortgages  and  loans,  and  the 
ividend  on  the  ordinary  sham  will  be  7  per  cent.,  ordinary 
eserve  is  credited  with  £t,ooo  and  £2^0  is   placed  to  a  special 
and  towards  compensation  charge   under  the   Licensing  Act  of 
1,    leaving    £1,753    '"    ne   carried    forward.      What    the    com- 
pany calls  its  real  estate  is   valued  at  £212,353,  a"d  we  notice 
that   the  mortgages    and   loans,    including    interest    are    £(8,992, 
hile  on   the  other  side  loans  with   interest    appear  at   £7.21  s. 
fund   will    now   be   £19,000.      Trading   accounts    are   ad- 
li  balance  is  only  £35.     The  nature  of  invest- 
euts,   /,'i.Soi,    is   not   disclosed. 

Second  i'.immu  lion  Investment  trcst.  Looted, 

The    revenue    from    interest,    dividends.    \c,    for    the    t- 
months  ™l  lei    30,   including   ,£17  from  transfer   fees, 

ed   by   £4,969   to  £37,216,   and   £11,560  or   £4,0-4   more 
was    brought    in,  giving  a  total    of    £48, 77(1    compared    with 

(£39,733.       Interest    and    man.icement    expi  an     extra 

at  £  1 4 . 4 ; 2 ,  so  that  the  nett  revenue  was  /S.sm  up  at 
14,  but  the  due,  tors  think  it  more  prudent  not  to  1;: 

the  dividend  on  the  deferred   stock  beyond  the  6  per  cent,   to 

which  it  was  raised   a    year  ago,  and  can 


thi 

i 


balance  of  £20,074.     Profit  on  sales  of  securities,  which 
taken  1,   only   amounted   to  £4,215   against 

ago,   and  nothing  came  in   from  premiums  on 
that,  including  £3,024  from  the  pn 
account,    there    was   £7,259   to   be   dealt    with  '.    with 

£18,024,  and  instead  of  adding  anything  the   whole 

sum   is  carried   to  the   new  account.      1 

the   bi  1   has  been 

increased  by  £4-  691,012,  and  all  that  the  share- 

are  alloweo    to    know  about  thi 

ing  an  average  of  about 
rently   this   reticence   suits   the   shareholders,    as   the    dir< 
having  employed   the  company's   share  and   loan   1  apital   to  the 

■iiny,  now  propose  to  create  an   additii    si 
10,000  preferred  and  5,000  deferred  shares  of  £10  each. 
issued  as  and  when  they  think  fit,  and  seem  confident  that  the 
suggestion  will   be   accepted. 

KhAMSA'I  ION    AMI    IJUlKNHRE    CoKPOHA  I  ION    OK     Slot  I. AMI, 
1.1  Mil  Kli. 

me  for  the  year  ended  August  31  showed  an 
improvement  of  £3,671  at  £64,089,  but  the  company  no  longer 
cares  to  set  forth  in  detail  the  i.ources  from  which  its  revenue 
is  derived,  and  we  cannot  say  whether  the  increase  came  from 
realisation   of   investments   or   from    what    is   termed    "financial 

ight   reduction   in   e> 
nett  profit   of  £35,569  against  £31,501,  and   after  payii.. 
ferencc    dividend    and    transferring   £1,140,   equal    to    a    further 
2  per  cent.,  to  the  special  preference  stock  he  dividend 

on  the  ordinary  shares  is  raised  from  10  per  cent,  to  12  and  the 
founders'  shares  receive  an  extra  4s.   per  share  at   1 
£15,429  to  be  added  to  the  general  reserve.     In  February  last 
the    ordinary    share    reserve    fund    of    £9,613     was     distributed 
amongst  the  shareholders,   so   that   the   amount  :    aside 

ent  a  nett  increase  on  the  year  of  £6,956  to  a  total  of 
£142,564,  apart  from  the  insurance  and  guarantee  fund  of 
£4,172.  Terminable  debentures  have  been  further  redu 
£323,037,  and  on  the  other  hand  investments  are  £7,449  down 
at  £838,515,  and  the  estimated  value  of  securities  representing 
claims  paid  under  guarantee  policies  is  £600  lower  at  £17,991. 
MlSSOtnu  Land  and  Livk  Stock  Co.,  Limited. 
Formed  in  1882  to  carry  on  a  stock  farm  this  company  long 
ago  gave  up  that  business  and  turned  its  attention  to  the  gradual 

properties.     In   February,    1903,  it  repa; 
of  the  capital   and  has   since  continued   that   policy   until   the 
share  capital   now  amounts  to  no  more   than   £1,500  in   30,000 
shares  of  £2  is.  each  is.  paid.     For  the  year  ended  June  30  the 
gross  profit  sales  were  £8,419  and  interest  and   other 

receipts  brought  the  total  up  to  ,£9,741,  of  which  administration 
and  other  expenses  took  £2,630  and  £2,865  was  transferred  to 
suspense  account  against  realisation  of  contractors'  balances, 
leaving  a  surplus  of  £4,24(1  to  which  is  added  £2,966  brought 
forward.     The   company,   however,   has   a   suspense   account   of 

-1  and  as  the  greater  proportion  of  the  assets  have  now 
been  realised  the  directors  consider  it  unnecessary  to  retain  so 
large  a  sum.  They,  therefore,  transfer  £5,000  to  profit  and 
k>SS  account,  making  the  disposable  balance  ,£12,212  out  of 
which  a  dividend  of  2s.  6d.  per  share  is  paid  and  £8,4(12  is 
carried  forward.  On  these  figures  a  larger  dividend  could  have 
been  declared,  but  the  company  has  only  £1,133  'n  cash  and 
under  the  circumstances  it  is  considered  advisable  to  restrict  the 
distribution.  Instalments  and  interest  on  purchases  outstand- 
ing, however,  amount  to  £16,627  against  which  £6,647  is  held 
in  suspense  against  their  realisation  and  the  directors  promise 
that  should  funds  come  in  during  the  current  vear  an  interim 
dividend  will  be  paid  out  of  the  balance  carried'  forward. 

Waiimik  Brothers,  Limited. 

This  company  deals  largely  in  hand-loom  damask,  and  during 
the  year  ended  August  31   found  both  trade  and  profits  largely 

ed.  In  no  previous  year,  say  the 
so  much  hand-loom  damask  turned  out  by  the  company's 
weavers,  and  when  it  is  considered  that  this  is' one  of  the 
and  most  extensive  of  Irish  cottage  industries,  the  fact  is  most 
gratifying,  as  affording  evidence  of  extended  appreciation  of  an 
Important  and  valuable  Irish  manufacture.  Nett  profits 
amounted  to  £16,963,  to  which  was  added  £2,597  brought  for- 
ward, and  after  paving  the  directors'  fees  of  £1,000  and  pre- 
ference dividend,  the  available  balance  was  £14,560.  Out  of 
this  the  ordinary  shares  get  a  dividend  of  10  per  cent.. 
£2,000  is  transferred  to  reserve,  £250  is  added  to  bad 
debt-  reserve,  £1,164  >s  written  off  premises  account,  and 
£1,000  set  aside  to  form  an  assistants'  pension  fund, 
Having  £4,046  to  tie  carried  out.  The  dire 
that  they  might  have  proposed  an  increased  dividend  to 
the  ordinary  shareholders,  but  they  consider  the  interests  of 
the  company  are  I  I  by  a  careful  handling  of  the  . 

and  in  this  they  are  much  to  be  commended.  As  the  result  of 
their   prudence    in    the   past,    the   company   is   in    a   fairlv   good 

■     ■ 
outside   the   business       Leases,   goodwill,    ,vc..   after   de- 
ducting  the   sum    now   written   off,   will    stand   at   £ti2.o;j.   and 
ihied  at  £71.289,  against  which  the  nemntE 

to  £18,01x1.  Liabilities  to  creditors  of  £4,449  are  trifling  when 
compared  with  the  £41,380  owing  by  sundry  debtors  and  the 
cash  balance  of  £2,699. 

("oioNiKi    t.vs   Association.   Limited. 

Sales  of  gas  during  the  twelve  months  ended  June  30  increased 
by  nearlv  g  pet  cent,  and  the  revenue  from  this  source  was 
£1,154  larger  at  /.'17.SQ4.  Residuals  also  gave  more  at  £1.611, 
and    with    £43   from    profit    on    fittings,    &c,    the   total    income 
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amounted  to  ,£19,548  against  ,£18,130.  Winking  costs  rose  by 
£S94  to  ,£10,041,  general  expenses  to  ,£1.401,  and  after  paying 
directors'  and  auditors'  fees  and  writing  off  ,£1,045  for  deprecia- 
tion the  nett  profits  were  ,£786  up  at  ,£6,735.  Including  .£768 
or  ,£77  less  brought  in  the  disposable  surplus  was  ,£'7,503  com- 
pared with  ,£6,794.  out  of  which  the  ordinary  shares  again 
receive  5  per  cent,  for  the  year  and  ah  extra  .£576  at  ,£826  is 
transferred  to  reserve  leaving  ,£893  to  be  carried  forward.  Out- 
lav  on  capital  account  exceeded  "the  allowance  for  depreciation 
by  £'318,  so  the  total  of  this  item  is  now  ,£109,177,  and  against 
this  the  reserve  will  now  amount  to  ,£4,500,  of  which  ,£2,162  is 
separately  invested.  Sundry  creditors  have  been  reduced  by 
,/>>i  to  /.'480,  while  debtors'are  ,£254  higher  at  ,£2,621  and  cash 
is'  much  about  the  same  at  ,£1,634,  but  remittances  in  transit 
are  ,£600  down  at  ,£1,450. 

Blackpool  Winter  Gardens  and  Pavilion  Co.,  Limited. 

This  favourite  Lancashire  resort  did  fairly  well  during  the 
year  ended  September  30,  and  earned  a  gross  profit  of  ,£11,165, 
to  which  was  added  ,£98  from  the  previous  account,  making  a 
total  of  ,£11,263.  Debenture  interest  required  ,£5,944  of  this, 
and  after  writing  ,£1,000  off  electric  installation  and  transferring 
,£500  to  reserve  and  ,£100  to  insurance  fund,  a  dividend  of  4 
per  cent,  or  the  same  as  a  year  ago  is  paid  leaving  ,£941  to  be 
carried  forward.  The  position  of  the  company,  however,  is 
none  too  good,  as  no  depreciation  is  allowed  on  lands  and 
buildings  valued  at  ,£194,000,  while  the  reserve  only  amounts 
to  ,£5,500,  and  the  insurance  fund  to  ,£100.  Electric  installation 
stands  at  ,£17,000,  and  stock  of  furniture,  plants,  statuary,  &c, 
at  ,£5,000.  Apart  from  the  debenture  debt  of  ,£113,000  the  com- 
pany owes  ,£28,170,  of  which  ,£27,000  is  secured  by  a  deposit  of 
debentures  for  that  amount,  and  on  the  other  hand  stocks  of 
wines,  spirits,  cigars,  &c,  come  to  ,£3,421,  but  sundry  debtors 
owe  no  more  than  .£428,  and  cash  is  trifling  at  ,£132. 


Answers   to  Correspondents. 

%*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
E.    1'. — It    is    impossible   to    say.     They    are    equally    water- 
logged,  and  it  will  be  many  years  before  either  can   earn   any 
nett    revenue    worth    mentioning    from    ordinary    traffic.     This 
leaves  8s.  to  your  credit. 

D.  H.  (". — (1)  The  new  enterprise  will  cater  for  such  a  very 
different  class  of  patrons  that  we  do  not  see  how  this  company's 
business  will  be  affected.  There  ought  to  be  sufficient  security 
for  the  debentures,  so  keep  them.  (2)  We  fear  the  price  will 
go  lower,  not  because  the  company  is  bad,  but  because  of  the 
universal  tendency  of  markets,  but  think  you  might  hold  as  the 
interest,  should  be   fairly   secure. 

('.  F.  B. — (1)  We  do  not  think  the  company  is  likely  to  do 
much  good  even  after  reconstruction,  and  if  the  shares  were  ours 
we  would  not  join.  (2)  The  shares  are  not  a  security  we  would 
recommend,  but  as  you  are-  a  holder  you  might  wait  a  little 
before  selling  on  the  chance  of  a  recovery  being  brought  about. 
(3I  Prospects  seem  favourable  for  this  company,  but  the  price 
at  present  does  not  leave  much  scope  for  appreciation  in  value. 
Litfield. — (1)  The  company,  we  believe,  is  well  managed,  and 
if  you  do  not  mind  the  risk  of  a  temporary  depreciation  the 
shares  might  be  held.  (2)  Yes.  The  stock  is  well  covered,  and 
should  be  a  good  investment. 

H.  W.  J. — Both  are  pure  gambles.  Prospects  of  genuine 
success  very  remote.  We  should  not  care  to  recommend  a 
purchase. 

T.  W.  L. — (1)  Quite  good,  but  latest  railway  issue  more  at- 
tractive. (2)  Look  cheap  and  safe.  (3)  No  hurry  to  purchase 
these,  but  interest  should  be  fairly  secure.  (4)  Interest  safe,  but 
yrield  is  poor. 

Gospel  Oak. — (1)  There  has  been  serious  liquidation  lately 
causing  the  further  fall.  Intrinsically  the  stock  should  be  worth 
more  money,  but  it  is  impossible  to  say  what  the  immediate 
future  will  bring.  If  you  can  afford  the  cash  hold  on,  if  not, 
sell.  (2)  We  cannot  answer  this  question  in  the  way  you 
put  it. 

W.  G. — (1),  (2),  (3).  All  are  in  such  a  water-logged  condition 
that  they  are  not  at  present  tempting,  but  might  be  watched. 
Probably  reorganisation  may  be  necessary.  There  is  is.  to 
your  credit. 

J.  T.   F. — No.     The  liability  is  too  heavy. 

W.  I".  V. — Reasonably  safe,  and  quite  a  good  investment. 
The  company,  however,  may  have  to  reduce  its  dividend  owing 
to  dear  coal,  and  the  3  per  cent,  stock  is  better. 

O,  K.  G. — (1)  The  shares  seem  quite  fully  priced  at  that  level, 
as  the  company's  business  last  year  was  phenomenal,  and  the 
chances  are  that  its  success  will  not  be  repeated  for  the  current 
year.  (2)  As  a  speculation  the  shares  seem  fairly  promising. 
You  have  sent  too  large  a  fee,  and  we  therefore  hold  is.  to  your 
credit. 

!■'.  W.   M. — On  the  whole,  we  should  say   not. 
II.  S.  (N.Wf). — There  is  just  a  ch-nce  that  the  price  might  be 
worked  up,  but  it  is  only  a  chance,  and  we  are  almost  inclined 
to  think  you  had  better  sell.     *t  will  take  years  for  the  United 
States  to   work  out   of  the  present  mess. 


American. — The  stock  you  mention  yields  no  revenue,  and 
will  probably  go  much  lower  in  price.    "Better  leave  it  alone. 

T.  M. — On  the  whole,  yes,  if  that  step  will  save  foreclosure. 

S.  A.  ('.. — This  is  the  best  company  of  its  kind,  and  the 
shares  seem  well  worth  picking  up  at  present  level. 

S.  S.  R. — No.  The  company  is  too  overloaded  with  worthless 
rubbish  and  price  almost  certain  to  go  lower.  It  is  against  <mr 
rules  to    "recommend"  securities   by  name   in  this  column. 

T.  J.— (1)  The  shares  are  being  depressed  by  the  financial 
distress,  and  perhaps  some  forced  selling,  but  they  are 
enough,  and  you  should  keep  them.  (2)  We  fear  there 
present  prospect  of  a  recovery,  and,  indeed,  we  expect  the  price 
will  go  lower.  The  only  thing  that  supports  the  market  is  the 
"  bear  "  account  open  and  as  this  might  cause  a  slight  rally  you 
might  perhaps  hold    for  the  present,   but   clear  out   soon. 

A.  T.  B.  ('.  (;. — We  cannot  guarantee  that  the  prices  will  not 
go  lower,  but  both  are  very  good  purchases  at  present  quota- 
tions. Of  the  two  we  prefer  No.  1  on  the  whole.  Your  ques- 
tions relate  to  two  securities  only,  and  we  therefore  hold  is. 
to  your  credit. 

Cardigan. — Yes,  the  security  is  a  very  decent  one,  and  you 
would  not  go  far  wrong  to  add  to  your  holding. 

G.  R. — (1)  Company  has  large  reserves,  but  it  is  low  grade 
stuff,  and  on  present  dividends  the  shares  are  pretty  nearly  at 
their  full  value.  We  should  be  inclined  to  sell,  (a)  Here  also 
we  think  you  should  sell.  The  company  is  very  hard  up,  is 
certain  to  want  more  money  soon,  and  we  doubt  whether  it  can 
be  put  on  a  paying  basis. 

Paradox. — Thanks  for  remittance,  which  is  sufficient.  The 
bonds  should  be  good  enough  for  a  lock-up.    Offer  90  for  them. 

Grasmere. — (1)  Highly  speculative,  and  something  akin  to 
buying  a  ''pig  in  a  poke,"  as  the  directors  give  little  or  no 
information  as  to  the  securities  held.  (2)  These  are  not  worth 
even  their  present  price,  and  are  likely  to  go  lower.  (3 
lock-up,  these  are  fairly  promising,  but  you  will  probably  have 
to  wait  some  time  for  a  return.  (4)  We  fear  this  company  has 
had  to  face  further  heavy  depreciation  in  its  securities  during 
the  past  year,  and  we  think  it  would  be  advisable  to  wait  for 
the  report  before  buying.  (5)  Should  not  be  touched  even  as  a 
speculation.  (6)  Some  of  this  company's  subsidiaries  begin  to 
look  promising,  but  we  hardly  think  the  time  has  yet  come  to 
buy.    These  answers  increase  our  debit  against  you  to  7s. 

E.  T. — We  do  not  think  you  should  sell  now,  as  it  is  princi- 
pally the  general  state  of  markets  that  is  depressing  the 
shares.  It  is  a  pity  the  capital  account  is  to  be  increased,  but 
the  company's  business  has  grown  steadily,  and  should  con- 
tinue to  do  so. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Pennsylvania. — At  the  rate  of  $i'75  per  share,  payable  on 
Nov.  30. 

Southern  Punjab. — Interim  at  the  rate  of  6  per  cent,  per  annum 
for  six  months  ended  June  30,  carrying  forward  £"68, 000. 

MINES. 

Briseis  Tin. — Further  interim  of  gd    per  share. 

Golden  Hors»  Shoe  Estates. — Third  interim  for  1907  of  65.  per 
share,  payable  Dec.  13. 

New  Heriot, — 30  per  cent.  (6s.)  per  share. 

Scottish  Gympie. — Final  for  year  of  3d.  per  share,  allocating 
£1.000  for  directors'  fees,  and  carrying  forward  £1,805. 

MISCELLANEOUS. 

Castner-Kellner  Alkali— At  the  rate  of  16  per  cent,  per  annum 
for  six  months  ended  Sept.  30,  making  12  per  cent  for  the  year. 

Chubwa  Tea. — Interim  for  year  ending  Nov.  30,  at  the  rate  of  5 
percent,  on  the  ordinary  shares. 

Claudius  Ash  Sons  and  Co.  (1905). — Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
June  30. 

Colonial  and  United  States  Mortgage. — Interim  of  2J  per  cent, 
for  six  months  ended  Sept.  30. 

Coburg  Hotel. — Interim  of  4  per  cent,  for  half-year  ended 
31st  ult. 

Dennis  Brothers. — 12J  per  cent.,  placing  £12,000  to  reserve 
fund,  after  paying  off  amount  standing  to  the  goodwill  of  the 
company,  and  starting  an  extra  building  depreciation  fund  with 
£"2.000. 

Land  and  Mortgage  of  Egvpt. — Interim  at  the  rate  of  10  per  cent, 
per  annum  for  six  months  ended  Sept.  30. 

Lascelles  Ticknerand  Co. — At  the  rate  of  4  per  cent,  for  year  to 
March  31,  1908. 

L=.bong  Tea. — Interim  of  5s.  per  share  on  account  of  1907. 

Needham  Tea — Interim  of  ij  per  cent,  on  account  of  1907. 

Oxford. — Interim  of  4  per  cent,  for  half-year  ended  Oct   30. 

San  Donato  Nitrate. — Interim  of  7s.  6d.  per  share,  being  at  the 
rate  of  15  per  cent,  per  annum. 

San  Lorenzo  Nitrate. — Interim  of  7s.  6d.  per  share,  being  at  the 
ra'e  of  15  per  cent,  per  annum. 

South  Blackpool  jetty. — 6  percent.,  placing  £250  to  reserve. 

South  Durham  Steel  and  Iron. — 10  percent,  on  the  ordinary 
shares  out  of  profits  for  year  ended  Sept.  30. 

Transvaal  and  Delagoa  Bay  Investment. — 2s.  per  share  (io  per 
cent.) 

Transvaal  Coal  Trust. —is.  per  share. 

Western  Australian  Bank. — Usual  of  20  per  cent,  per  annum, 
placing  £25,000  to  reserve. 
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MINING     RETURNS. 

Abosso. — Crushed  4,045   tons,   1,1,75  ozs  :    tailings,  3,290  tons, 

1626  ozs,  ;  old  tailings,  1,071  tons,  117  ozs,  gold  ;  total,  2,71 
Angelo,—  Milled  30,000  tons,  14,125  ozs.  ;  profit,  £31,712. 
Associated      Milled  10,080  tons  ore;  yield  £20,685. 
"dated   Northern   Blocks.— Milled   3,700  tons  ore;   slimes, 
treated,  1,290  tons;  yield,  £13, 568. 
Balagbat.     Quartz  4,700  tons,  2,264  ozs.;  tailings,  4,368  tons, 
' ..  ;  total,  2,045  oza- 
I'.arrett. — 427 ozs.,  valued  at  £1,700. 
anza.— Crushed  2,697  tons,  932  ozs.;    cyanide  and  slimes, 
2,6Si  tons,  601  ozs.  ;  total,  1,533  ozs. ;  profit,  £2,498. 
I  inseis  Tin. — Shipped  20  tons  of  tin. 

British   Broken  Hill. — 2,600  tons  crude  ore  produced  423  tons 
concentrates,  containing  258  tons  lead  and  10,57502s.  silver. 
I'.iirbank's  Birthday.— Tailings  1,350  tons  ;  642  ozs. 
Burbank'i    Main    Lode    (1904)       <  rushed    1,340    tons,  74:    ozs.; 
cyanide  1,050  tons,  476  ozs.  ;   total,  917  ozs. 

Catotl.-   Milled  33,000  tons,  15,538  ozs. ;  profit  £33,213. 
Central  Chili  Copper. — Copper  215  tons. 

mpion  Reef. — Stone   14,422  tons,  8,408  ozs. ;  tailings  20,104 
tons,  2,525  ozs. ;  total  10,933  ozs 

Chinese  Engineering. — Output,  26,000  tons;  sales,  12,000  tons; 
consumption,  1,550  tons. 

'i  Deep.— Crushed  37,940  tons,  10,510  ozs.;  sands  25,600 
tons,  3,936  ozs.  ;  slimes  12,764  tons,  1,183  ozs.  ;  total  15,629  ozs.  ; 
profit  £32,500 

Crown   Keel      Crushed  23,950  tons,  6,749  ozs. ;  sands  and  con- 
centrates  15,705   tons,    2,369  ozs.;   slimes   11,094  tons,  1,218  ozs. ; 
I  total  10,336  ozs. ;  profit  £21,000. 
Dhar  Crushed   1,050  tons,   511   ozs.;   tailings  assay 

per  ton,  6  dwts. 
Drielontein  Consolidated— Milled  27,000  tons,  9,852  ozs.  ;  profit 
fX5;330. 
Durban  Koodepoort  Deep— Crushed    12,230  tons,  3,503   ozs.; 
sands  8,900   tons,  1,044   ozs.;   slimes  3,379   tons,   219   ozs.;  total 
4,7''''  ozs.  ;  profit  £4,350. 

Eldorado  Banket.     Crushed  2,532  tons,  1,332  ozs.  gold. 

Ira  Deep— Crushed  23,500  tons,  9,567  ozs.;  sands  17,195 
tons,  3,294  ozs,  ;  slimes  6,600  tons,  572  ozs.  ;  total,  13,433  ozs  ; 
profit,  /343oo. 

French  Band.— Crushed  17,500  tons,  2,807  ozs. ;  sands  and  con- 
centrates, 14,000  tons,  1,757  ozs-  i  slimes  6,868  tons,  516  ozs.  ;  total, 
5,082  ozs.  :  profit,  £3,500. 

Geldenhuis  Deep— Crushed  38,830  tons,  7,775  ozs. ;  sands  23,220 
tons,  3,144  ozs.;  slimes  11,660  tons,  649  ozs.;  total,  11,568  ozs  ; 
profit,  £10., 

Giant    of    Rhodesia.— Treated   5,222    tons,    2,768 

Glen  Deep  —Crushed  19,700  tons,  4,258  ozs.  ;  sands  12.480  tons, 
2491  ozs.;  slimes,  7,085  tons,  588  ozs.;  total,  7,337  ozs ;  profit 
£9,100. 

Glynn's  f.ydenburg.- Crushed  2,556  tons,  565  ozs.  ;  cyanide  1,692 
tons,  632  ozs. ;  slimes  864  tons,  369  ozs. ;  deposits,  1,566  ozs. 

Golden  Horse  Shoe.— Ore  treated  24,155  tons,  12,63602s. 

ai  I'mpall.— 22,305  tons  ore,  4,051  ozs.  ;  21,781  tons  tailings, 
2,27202s.  :  524  tons  concentrates,  1,940  ozs.;  total,  8,263  02s. 

Hainault  —Crushed  6,209  ln"s.  1,754  °zs- 
_    Hum  (Nizam's).  —  Ciushed  2,300  tons,  978  ozs. ;   2,100  tons  tail- 
ings, 200  ozs.  ;  total,  1,178  ozs. 

Jumpers  Deep.— Crushed  19,650  tons,  4,967  ozs. ;  12.580  tons 
tons  sands,  1,45902s.  ;  6,475  tons  slimes,  415  ozs.;  total,  6,841  ozs.; 
profit,  £5,100. 

Kalgurli.— Treated  11,015  short  tons,  7,392  ozs. 

Killarney  Hibernia.     Crushed  3,007  tons,  38a  oza. 

Lace  Diamond.—  43,055  loads  washed,  yielding  3,879  carats, 
equal  to  g  carats  per  100  loads. 

Lake  View  Consols.— Treated  11,520  tons,  3,183  ozs. 

Lancaster  West.  Crushed  6,684  tuns.  1.224  ozs.;  5,618  tons 
cyanide,  1, 1  r7  ozs.;  total,  2.341  ozs. ;  profit,  £2,320. 

La  K01  No.  .:  -Vancouver:  Crushed  1,444  tons,  yielding  90 
sons  lead  concentrates  and  154  tons  zinc  concentrates.  Shipped 
ijo  tons  lead  concentrates ;  net   receipts  £1,168,  being  payment  for 

'  ites. 

Uoyd  Ci  1  duction  57  tons. 

rd.— Crushed  689  tons   ore,   270  ozs 
sands,  11702s.  ;  201  tons  slimes,  (8  ozs. ;  total,  435  ozs. 
'  Charlton.-  Crushed  12,910  tons,  1,84202s, 
total,   1,762  ozs  :  profit,   i  7,471. 
Milis    Day  Dawn  United.— Crushed  1,991  tons,  value,  including 
residues.  £10,200. 

Mount  Boppy.     Clean   up  from  6,000  tons,  1,00502s.;  cyanide, 

lo,,s.   '.5' zs. ;  slimes  2,912  tons,,  concentrates, 

'otal,  3,755  ozs. 

teensland).— Treated  21,510  tons  ore.  7,84a 
ozs;  copper,   treated    1  ;  85a  tons  ore  and  metalliferous  Buz,  and 
ed  105  tons  blister  copper,  containing  401    tons  copper  and 
4.050,  ,K| 

.|uartz,    15,347  ozs. 
Mysore  Wo       md  Mysore-Wynaad  Gold— Cyanided  2.502  tons, 

ww   Gcch. — Crushed 


profit, 


485  tons 
cyanide, 


sands  23,465 
3.5co 


tailings  7,290  ton*. 


tilings, 


czs. 


Nev  Crushed  9 

Kleinfontein      M 
.054  ozs.  ;  slimes  10,625  tons,  7 
profit  /J 

nfetn.      Crushed    14.504    tons,  6,803  ozs 


1,069  ozs.  ; 
producing 


and   concentrates   15.670   tons,   2.130  02s.  ;    slimes   10.601    tons. 
1,073  tan.;  total.  10.008  ozs.  ;  profit,  £15012 
New  Vaal  River  Diamond.     Diamonds  registered  by  the  diggers. 

Nigel.— Crushed  10,650  tons,  4.605  ozs.  ;  profit.  £7  i« 
No.  2  South  Great  Easter,  d  ..  ,24  tons.  6500CT. 

'I.  Broken  H, II       Treated  crude  ore.    producing 

400  tons  concentrates,  containing  276  tons  12  cwts.  lead  and  • 

ilver. 

North  White  Leather-Crushed  1.910  tons.  750  ozs  bullion 

Nourse  M.nes.-Crushed  33,040  tons.  8,645 
tons,  4,167  ozs. ;  slimes  9,560  tons.   WH  ozs  ,  total 
profit,  £20.050. 

Nundydroog.-Ouartz  7.000  tons,  5,442  ozs 
752  ozs. ;  total,  6,194  ozs. 

Nymagee  Copper— Production  61  tons 

Ooregurn       Stone  10,718  tons,   5.503  ozs.;  tailings   8.500  tons. 
72s  ozs.  ;   total,  6,231  OZS. 
Oroya  Brownhill— Crushed  11,656  tons,  7,078  ozs. 
iena  Copper—Output  of  ore,  16,500  tons;  shipments  of  ore, 
9, 120  tons.     About  78  tons  fine  copper  in  precipitate  produced. 
1  niel  Diamond.— Value  of  diamonds  registered.  £10 
1  restea  Block  A— Crushed  7,760  tons,  3,290  02s.';  tailings  4,502 
tons,  1.052  ozs.  bullion  ;  total,  4,342  02s 

I'r.ncess  Estate.-Crusbed  9.000  tons.  2,844  ozs.  ;  cyanide  6  271 
tons    1  330  02s. ;  total,  4.174  ozs.;  profit,  £5,334. 

Rhodesia    Consolidated.  —  Crushed    1,760   tons 
cyanided  780  tons,  321  ozs. ;  total.  1,399  oz. 

Roberta  Victor    Diamonds.— 31,052    loads    washed 

caratt,  equal  to  43-1  carats  per  100  loads. 
Robinson  Central  Deep-Crushed  21,185  tons.  8.483  ozs  ;  sands 
and  concentrates   13.600  tons.  2,514  ozs.;  slimes  8,030  tons,    818 
o/s.  ;   total,  1 1,815  ozs.  ;  profit,  £32.267. 

Robinson  Gold-Crushed  38,580  tons.  16,800  ozs.  ;  sands  and 
concentrates,  25,795  tons,  6,772  ozs  ;  slimes,  13,873  tons  1  726 
ozs.,  total.  25,298  ozs. 

Roodepoort    Central    Deep.— Crushed    8.676    tons,  2  1 55  02s 
cyanide.  6,260  tons.  1.002  ozs. ;  total,  3,157  ozs;  profit.  £2.047. 
Roodepoort  United. -Crushed   15,500  tons,  4,08802s.;  cyanide 
)  ozs   ;   total,  0,441  ozs.  ;  profit,  £10,285 

Deep.-  Crushed  28,500  tons.  6.243  ozs. ;  sands  19,21010ns, 
2,950  ozs.  ;  slimes  10,228  tons.  597  ozs. ;  total.  9,790  ors. ;  profit 
£14,000.  r 

Scottish  Gympie  Gold. -Crushed  7,900  tons.  2.800  02s. 
Sons  of  Gwaha.-  Crushed  13.295  tons.  3,131  02s.  ;  tailings 
tons,     1,092  ozs.;  concentrates  217   tons,    583   ozs.-  slimes 
tons,  380  ozs. ;   total,  5,186  ozs. 

Surprise  Gold— Crushed  3,009  tons,  842  ozs. 
3S6  ozs. 

Talisman— 4,305  tons  of  ore,  value  £18,655 

Tasmanian  Smelting  -Silver-lead  bullion  shipped  contained  820 
tons  lead,  120,000  ozs.  silver,  468  ozs.  gold. 

Tingha  Consolidated  Tin— Production  of  tin  27i  tons. 

Tolima. — 65  tons,  value  £3,500. 

Tomboy  Gold— Crushed  8.600  tons,  value  $58,000  ;  concentrates 
shipped  363  tons,  value  »28,ooo  ;  total  value,  |86  coo 

Transvaal    Gold    Estates.  —  Crushed   9.150    tons.    2,779    ozs.  • 
Central  cyanide  3,97410ns,   1.12302s.;  Central  slimes  3,309  tons, 
77902s.;  Kameel's  cyanide  1,212  tons,  22002s.;   Kameels 
655  tons.  131  ozs.  ;  old  slimes  250  tons.  80  ozs.;  Elandsdrift    2-6 
tons,  131,  ozs.  ;   total,  5,248  ozs.  ;  profit.  £8,632. 

Van  Ryn.— Crushed  23,180  tons,  6,573  02s.  ;  sands  15535  tons 
2  227  ozs. ;  slimes  7,645  tons,  683  ozs.  ;  total  ozs.,  9.483  .  profit' 
£17,212.  J     r 

Village  Deep— Crushed  27,500  tons.  5,039  ozs. ;  sands  and  con- 
centrates 20.539  tons,  3.310  ozs.  ;  slimes  7,165  tons,  635  ozs. ;  total. 
8,984  ozs. ;  profit,  £9,000. 

Village  Main  Reef. -Crushed  40.500  tons.  9,750  ozs  ;  sands  and 
concentrates  30.602  tons,  4.414  ozs.;  slimes  14,026  tons,  1,001 
ozs.  ;  total,  15,165  ozs 

viv"  ). 095  tons  ore,  657  ozs.  ;    tailings  1.900  tons,  25S 

s  52  tons,  49 ozs. ;  total.  £4  084. 
Vogelstruis  Estates.— 8,255  tons.  2.198  ozs.";  tailings  6.430  tons. 
573  ozs.  "       " 

poed  Diamond— Washed    26,658    loads,  producing  5,662 

cat ats.  r  "  ■" 

Wanderer  (Selukwe).— Cyanide  14.SS0  tons,  1,821  0 
W  ankie  (Rhodesia).— Output,  10,875  tons  ;  sales,  7,635  tons. 
Whim  Well  Copper  Mines  —1,051  tons  (22  per  cent).  £23.215. 
\\  illoughby's    Consolidated.— Crushed     1,420    tons.    645    ozs 
equivalent  to  9  08  dwts.  per  ton  ;  cyanide  1,392  tons.  237  ozs 


4.45" 
cyanide  2,397  tons. 


State  of  San  Paulo  5  ier  Cknt    ExCHSonna  Bonos       M- 
J.  Henry  Schroder  and  Co.  have  received  a  cable  from  their  Santo* 
agents  advizing   ihem  that  thev  have  further  encashed  £18  S- 
re-pect  ol  the  surtax  collected  wecklv  for  the  service  of  this  loan 
making  a  total  of  £308.600  encashed  since  August  1 

London  am!  tanking  Company  has  opened  a  branch  at 

67,  Sandeate   Road.   Folkestone,  under   the  management  of  ' 
Q    W,  Perkins. 

|!ak"    K"  :    crude  oil    for 

enitvr  :  was  269.000 
Russian  Petroleum  and  liquid  1 
for  week  ending  November  3  was  266,000  1 

tons  ' 

Office   and   the   Madras    Rail*  have 

Bt.   per  annum 
d  111  calculating  the  annu:: 
ernment. 


594 


Zbc  Jnvcstocs'  TReview. 


[X'OVEMBER  9,    I907. 


TRADE     AND     PRODUCE. 

Cotton  (from  our  Manchester  correspondent).— A  generally 
unsettled  feeling  has  prevailed  in  our  market  this  week,  and  the 
business  put  through  in  yarn  and  cloth  may  be  described  as 
generally  unimportant.  The  irregular  state  of  affairs  in  financial 
circles  is  reflected  in  our  market,  and  the  fluctuations  in  the  price 
of  American  cotton  have  also  added  to  the  unrest  and  uncertain 
outlook.  Buyers  have  not  sufficient  confidence  to  anticipate 
future  requirements,  and  purchasing  has  been  done  from  hand 
to  mouth  simply  to  meet  actual  requirements.  The  news  with 
regard  to  the  American  crop  has  been  of  a  rather  "bullish" 
character.  Some  low  estimates  have  been  issued,  and  owing 
to  the  comparatively  poor  forward  movement  the  "  bears "  are 
getting  a  little  anxious.  We  are  very  much  in  the  dark,  how- 
ever, as  to  what  the  yield  will  turn  out  to  be.  Messrs.  Neill 
Bros.'  views,  which  should  shortly  be  known,  are  waited  with 
some  interest.  The  general  demand  for  piece  goods  has  been 
on  a  small  scale.  Our  large  consuming  markets  of  the  East 
have  not  been  in  the  mood  to  purchase  freely,  and  manufac- 
turers have  had  to  be  content  with  small  lines,  and  in  most  cases 
at  poor  rates.  Nothing  particularly  fresh  has  come  through 
concerning  China,  and  the  rather  discouraging  news  from  India 
with  regard  to  the  crops  has  caused  some  anxiety.  Some  fair 
lines  were  put  through  for  Japan  early  in  the  week,  but  the 
demand  has  quietened  down.  For  the  Levant  and  Egypt  a  mis- 
cellaneous business  has  been  done  in  various  fancy  goods.  Buy- 
ing, for  the  most  part,  however,  is  to  meet  absolute  require- 
ments or  to  make  up  assortments.  Manufacturing  all  round  is 
unremunerative,  especially  where  bought  yarns  are  used.  Print- 
ing cloths  as  made  in  Burnley  seem  to  get  worse  and  worse  from 
a  producers'  point  of  view.  Looms  here  and  there  are  stopped 
owing  to  want  of  work  to  go  on  with.  No  improvement  can  be 
recorded  in  the  demand  for  heavy  goods  such  as  T-cloths  and 
Mexicans.  Shirtings  all  round  are  fairly  well  held,  but  low- 
grade  cloths  are  not  deeply  sold.  In  the  distributing  houses  a 
fair  business  has  been  done  in  goods  suitable  for  home  con- 
sumption. Buying  for  the  spring  is  being  deferred,  as  lower 
rates  are  expected.  American  yarns  for  home  use  have  only 
met  with  a  quiet  demand,  and  the  production  of  the  spindles 
has  scarcely  been  sold.  Irregularity  in  prices  is  beginning  to 
creep  in,  and  concessions,  which  were  scarcely  expected,  are 
being  granted.  Spinners,  on  the  whole,  however,  maintain  their 
position  fairly  well,  margins  being  wide  and  remunerative.  The 
demand  from  abroad  at  the  moment  is  not  important.  There  is 
business  to  be  done  for  India  at  a  price,  but  offers,  as  a  rule,  do 
not  come  up  to  the  requirements  of  producers.  Bolton  spinnings 
remain  firm  with  a  steady  business  from  day  to  day. 

Considering  the  financial  panic  in  America  and  the  general 
rise  in  the  Bank  rate,  Sir  Jacob  Behrens  and  Sons  remark  in 
their  circular  that  it  is  a  matter  of  surprise  that  cotton  has  been 
able  to  maintain  its  position.  ''Futures"  have  fluctuated,  and 
mid-American  has  played  a  game  of  see-saw  in  the  neighbour- 
hood of  6d.  per  lb.  being  quoted  in  Liverpool  one  day  above  and 
the  next  below,  without  deviating  to  any  great  extent  from  the 
central  figure.  The  American  markets  were  adversely  affected 
yesterday  by  the  closing  of  a  large  print  works  owing  to  financial 
difficulties.     Egyptian  cotton  is  quiet  and  unchanged. 

Wools. — Quotations  for  all  fine  merino  tops  and  some  cross- 
breds  have  been  readjusted,  and  are  now  Jd  and  sometimes 
more  below  those  lately  ruling,  principally  on  the  report  that 
the  new  Australian  clip  is  in  some  instances  of  a  faulty  descrip- 
tion. Home-grown  wools  have  not  declined  further  in  the 
majority  of  cases,  but  Irish,  Welsh,  and  some  North  varieties 
are  down,  and  Scotch  and  Devon  tops  are  easier.  Spinners 
have  been  keeping  out  of  the  market  as  much  as  possible,  and 
are  trying  to  get  at  prices  even  lower  than  present  quotations, 
but  top  makers  decline.  Australian  wools  are  still  dearer  than 
last  year,  and  there  is  evidently  the  intention  all  round  to  wait 
and  see  the  result  of  the  New  Zealand  sales,  which  open  next 
week.  Spinners  and  manufacturers  are  both  well  enough  sup- 
plied until  the  New  Year,  and  do  not  need  to  rush  in  on  an 
uncertain   market. 

Coal. — On  the  whole,  this  trade  seems  in  a  little  better  con- 
dition than  it  was  last  week,  and  the  downward  tendency  in 
prices  has  for  the  present  been  checked.  Foreign  orders  are 
again  coming  into  the  market,  though  some  buyers  abroad  still 
seem  to  think  that  if  they  wait  a  little  longer  they  will  get  their 
coal  even  cheaper,  and  here  and  there  prices  in  the  open  market 
show  a  slight  rise  from  the  contract  figures  of  a  few  weeks 
back.  Hull  and  Grimsby  exports  to  distant  markets  for  the 
last  week  of  October  show  a  decrease  on  the  return  of  the 
corresponding  week  of  last  year,  but  this  is  partly  due  to  the 
closing  of  the  Baltic  season  and  the  fact  that  large  supplies  had 
been  rushed  there  in  the  preceding  week.  Home  trade  is  still 
sufficiently  good  to  absorb  the  output  from  the  Sheffield  dis- 
tricts. Welsh  trade  is  not  buoyant,  but  not  worse  than  can 
be  expected  under  the  present  state  of  financial  affairs,  and 
prices,  if  they  do  not  rise,  are  at  least  not  going  down.  House 
coals,  it  is  declared,  are  likely  to  go  firmer. 

Iron  and  Steel. — The  prospects  of  pig-iron  do  not  show  any 
improvement.  There  is  still  a  good  deal  of  business  doing  in 
Cleveland  deliveries,  but  it  is  mostly  on  old  contracts. 
Of  new  orders  there  are  practically  none,  as  buyers  are  afraid 
to  do  any  business  for  forward  delivery,  and  do  not  need  any 
for  present  requirements.  Even  the  low  prices  do  not  tempt 
them,  for  they  declare  that  quotations  must  go  lower  still.  Exports 
of  Cleveland  are  still  good,  and  production  is  still  not  suffi- 
cient for  requirements  in  this  respect,  and  stocks  in  Connal's 


stores  were  reduced  to  118,518  tons  by  the  end  of  October.  In 
the  hematite  trade  things  are  still  worse,  if  anything.  Barrow 
trade  has  fallen  off  both  at  home  and  abroad,  and  there  are 
no  indications  of  any  likely  improvement.  It  is  the  same  in  the 
steel  trade,  though  it  is  expected  here  that  the  cheaper  prii 
may  induce  a  little  new  business  in  shipbuilding  materials  and 
in  rails. 

Copper.— In  spite  of  the  efforts  of  speculators  to  keep  prices 
up,  there  has  been  no  real  strength  in  the  market  this  week,  and 
each  temporary  rally  has  been  immediately  followed  by  a  drop 
to  still  lower  levels.  The  rise  in  the  Bank  rate  on  Thursday 
increased  the  pressure  to  sell,  and  as  there  was  little  or 
support  from  actual  consumers,  prices  fell  to  £59  2s.  6d.  for 
both  cash  and  three  months. 

TiN,  —Weakness  in  the  Eastern  markets  has  been  reflected 
here  by  a  gradual  sagging  of  quotations.  Liquidation  was  pretty 
general,  and  large  quantities  of  the  metal  were  thrown  on  the 
market  from  day  to  day.  The  pressure  to  sell  increased  in 
strength  towards  the  close  of  the  week,  and  on  Thursday  values 
were  no  better  than  £135  5s.  for  spot  and  ,£137  10s.  for  three 
months.  To-day  a  rally  to  £137  10s.  and  £139  respectively  was 
brought  about,  and  the  market  closed  firm. 

Tea. — A  quieter  feeling  has  taken  the  place  of  last  week's 
animation,  partly  owing  to  the  high  Bank  rate  and  partly  also 
because  country  buyers  evidently  are  not  willing  to  follow  the 
advance  in  prices,  but  importers  are  in  a  sufficiently  strong 
position,  for  the  stock  in  London  is  less  and  home  consumption 
greater  than  at  this  time  last  year,  and  there  is  also  the  proba- 
bility of  small  supplies  from  India  and  an  earlier  closing  of 
the  season  than  usual.  The  quantities  of  Indian  brought  for- 
ward at  auction  amounted  to  43,154  packages,  of  which  38,048 
packages  sold  on  garden  account  at  an  average  of  8.8od.  Teas 
over  8d.  had  an  irregular  market  and  occasionally  easier  prices, 
quotations  sometimes  showed  %d.  decline  from  the  high  rates 
reached  last  week.  Ceylon  offerings  were  only  13,748  packa, 
and  this  small  quantity,  being  also  of  good  quality  ,_checked  the 
easier  tone  that  the  Indian  market  suffered  from,  though  here 
and  there  some  of  the  better  teas  were  quoted  lower,  and  the 
average  for  the  week  came  to  8.86d.  against  8.48d.  in  1906. 
Java  sales  consisted  of  2,051  packages,  which,  in  sympathy  with 
other  growths,  sold  with  less  activity  and  with  a  slightly  easier 
tendency. 

Sugar. — As  consumers  have  evidently  no  stocks,  the  moderate 
trade  demand  here  and  abroad  seems  sufficient  to  absorb  the 
present  offerings.  Neither  makers  nor  holders  are  anxious  to 
realise,  for,  with  money  so  much  dearer  and  farmers  asking  higb 
prices  for  next  season's  roots,  it  is  difficult  to  contract  for 
larger  quantities  than  last  year.  No  further  news  has  come  to 
hand  about  the  beet  crop  and  estimates  still  vary,  but  Mr. 
Czarnikow  does  not  seem  to  think  that  25,000  or  50,000  ti 
more  or  less  in  Europe  will  make  much  difference,  consider 
that  the  world's  consumption  may  vary  by  %  or  even  by 
million  tons.  Russian  stocks  at  the  end  of  the  season  are  ex- 
pected to  play  an  important  part,  but  their  effect  has  been 
generally  over-estimated.  Russia  increased  her  sowings  when 
stocks  became  exhausted,  and  those  sowings  yielded  surprising 
quantities  for  two  seasons,  part  of  which  may,  of  course,  be 
due  to  permanently  better  cultivation.  But  exporting  does  not 
pay  by  a  long  way  yet,  and  there  are  negotiations  now  pern 
to  allow  Russia  to  enter  the  Convention,  if  she  agrees  to  Hunt 
her  exports.  It  will  be  very  interesting  to  watch  the  result.  A 
slight  change  in  legislation  regarding  allotments  for  home  trade 
would  render  fabricants  rather  indifferent  about  forced  exports, 
though  the  Government,  of  course,  wish  to  attract  foreign 
money.  Anyhow,  if  we  include  Russian  stocks  there  seems  only 
about  last  year's  quantity  available  in  statistical  countries.  The 
American  market,  in  spite  of  financial  upheaval,  has  kept  steady, 
more  or  less  because  of  the  probable  deficiency  reported  from 
Cuba,  and  until  this  is  definitely  known  business  is  likely  to  be 
only  within  nairow  limits..  For  the  week  landings  were3i,ooo  t 
meltings  35,000  tons,  and  stocks  were  208,000  tons.  German 
exports  for  October  are  only  50,750  against  87,000  tons.  French 
Exchequer  receipts,  however,  are  equal  to  65,750  against  51,650 
tons.  Austria  alone1  produced'.  369,00a  against  304,000  tons, 
exported  48,000  against  57,000  tons,  consumed  32,700  against 
23,900  tons  ;  stocks  have  increased  85,000  tons  more  than  last 
year  owing  to  a  larger  and  earlier  crop.  In  United  Kingdom 
consumption  is  as  moderate  as  last  year,  and  the  cane  imports 
continue  large,  but  America  is  not  as  bad  as  expected,  imports 
for  last  month  being  170,000  against  150,000  tons,  meltings 
185,000  against  206,000  tons  ;  this  week  they  are  35,000  against 
20,000  tons,  and  the  excess  of  imports  reduces  visible  Javas  by 
24,000  against  5,600  tons  for  the  week. 


Books    Received. 

Rubber  Shart  Handbook.  (London  :  Financier  and  Bullionist  Office 
54.  Wool  Exchange,  EC.)     Price  is.  nett. 

The  Cult  of  the  Rifle  and  the  Cult  0/  Peace.  Bv  H.  S.  Perris,  M.A. 
(London:  T.  Seiley,  Clark,  and  Co.,  1,  Racquet  Court,  Fleet 
Street,  E.C.)     Price  is.  nett. 


London  City  and  Midland  Bank. — The  statement  for 
period  to  October  24  showed  current,  deposit  and  other  accounts 
of  £52,923,238,  and  acceptances  on  account  of  customers 
£3, 569, 562  against  assets  consisting  of  cash  in  hand  and  at  Bank 
of  England  £9,875,875,  monev  at  call  and  short  notice £6,  127,490. 
investments  £6, 667, 264,  bills  of  exchange  £5,979,939,  and 
advances  on  current  accounts,  &  c,  £29,33  9,279. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  November  it, 

British  Vacuum  Cleaner.— Parson's  Green  Lane,  S.W.,  noon, 
oa  Ayres  and  Pacific  Railway.     Winchester  House,  11  a.m. 
a]  Province  Ceylon  Tea. -  Oxford  Court,  B.C.,  2  p.m. 
Cleveland  Trust, —Middlesbrough,  noon. 
Drake  and  Gorham       66,  Victoria  Street,  S.W.,  2.30  p.m. 
Goebel  Brewing  —Winchester  House,  noon. 
Nigeria  Mahogany  and  Trading  —Winchester  Honse,  3  p.m. 
Phillips  River  Gold  and  Copper— Salisbury  Hoi) 
Southern  Mahratta  Railway. — 46,  Queen  Anne's  Gate,  S.  W.,  noon. 
Sweetmeat  Automatic  Delivery.— Winchester  House,  noon. 
Tremelbye   (Selangor)    Rubber.— 61,   Gracechurch   Street,    E.C., 
noon. 

Tuesday,  November  12. 
I  labia  Blanca  andN.  W.  Railway. — Dashwood  House,  noon. 
Brazilian  St.  Railway—  Palmerston  House,  E.C  .  I  p.m. 
Burbank's  Main  Lode  (1904).— 3  and  4,   Great  Winchester  Street, 

E.C,,  12.30  p.m. 
Central  Uruguay  Western  Extension  Railway.— River  Plate  House, 

to. 45  am. 
Cheltenham  Original  Brewery. — Cheltenham,  2.30  p.m. 
Cordoba  and  Rosario  Railway.— Winchester  House,  2.30  p.m. 
(  i.ikley  Steel  Foundry. — Winchester  House,  noon. 
Orders  ami  llandford  Steamship. — Newport,  3.15  p.m. 

II  and  and  Kumaon  Railway.— Gresham  House,  noon. 
Saab  is  Rubber  and  Gutta  Percha  —  Winchester  House.  2.30  p.m. 
Sumatra  Deli  Rubber  Estates.— Winchester  House,  noon. 
I  omboy  Gold  Mines.— Salisbury  House,  noon. 
Waterfall  Estate  and  Gold  Mines— Winchester  House,  2.30. 

Wednesday,  November  13. 

astern    Extension,  Australasia,   and    China  Telegraph. — Electra 
I  louse,  E.C,  3  p.m. 

astern  Telegraph.     Electra  House,  E.C,  12.30. 
Qteroational  Financial.     Winchester  House,  2  p.m. 
"lm  1 1, -islam  and  Co.      Bolton,  2.30  p  m. 

uro  Rreto  Gold   Mines  of  Brazil.— 6,  Queen  Street  Place,  E.C, 
tl.30  a.m. 

D  1  .old  Mines.  — Winchester  House,  12.30  p.m. 
Victoria  Falls  Power.— Salisbury  House,  noon. 
West  India  and  Panama  Telegraph  —Winchester  House,  noon. 

Thursday,  November   i 4. 

Boston    Consolidated    Copper    and    Gold     Mining.— Winchester 
Honse,  12.30  p.m. 

ntisli  and  Chinese  Corporation. — Cannon  Street  Hotel.  2.30  p.m. 

ritish  Columbia  Electric  Railway.— Liverpool  Street  Hotel,  noon. 
Dalgety  and  Co.— 06,  Bishopsgate  Street  Within,  12.30  p.m. 
Dart  ford  Brewery.— Winchester  House,  noon. 
1'raser  and  Chalmers. — Winchester  House,  noon. 
Goldfields  of  Mysore  and  General    Exploration.— 6,  Queen  Street 

PI*  30  p.m. 

Manchester  District  Motor  Omnibus.— Salisbury  House,  noon. 
Nitrate  Securities  Trust.  —Winchester  House,  12  30  p.m. 
Reynolds  Bros. — Liverpool,  11 .30  a.m. 
Robert  Younger.— Edinburgh,  noon. 

una  Catalina  Nitrate. — Winchester  House,  2  p.m. 

olgelstruis     Estates     and    Gold    Mines.  —  Winchester    House, 

12.30  p.m. 


Friday,  November  15. 
Algeciras  (Gibraltar)  Railway.— 4,  Coleman  Street,  E.C,  1  p.m. 
Pan  de  Azucar  Nitrate.— Winchester  House,  noon. 
-Salisbury  House,  11  a.m. 


3ndon  and  South-western  bank.— The  statement  for 

— Jber31  shows  current  accounts  and  deposits  of  £14,282,382, 
other  liabilities  £716,479,  and  acceptances  and  endorsements 
£41,540,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  £2,115,906,  money  ai  call  and  short  notice  £1,158,860, 
British  Government  and  other  securities  £2,278,600,  and  bills 
discounted,  loans,  &c.,  £9.524,563. 

Blackpool  Tower  Co.,  Limited. 
The  tower  and  palace  owned  by  this  undertaking  seem  much 
more-  attractive  to  the  holiday-maker  than  the  rival  pavilion,  and 
in  the  twelve  months  ended  September  30  produced  a  nett  re- 
venue of  £41,204.  Debenture  and  other  interest  having  been 
met,  £9,000  is  written  off  for  depreciation  and  £6,000  is  added 
to  reserve,  leaving  £15,561,  which  is  increased  to  £17,356  by 
the  balance  brought  forward.  Out  of  this  dividends  are  paid  or 
6  per  cent,  on  both  the  preferred  ordinary  and  ordinary  shares, 
together  with  a  bonus  of  1  per  cent,  on  the  latter,  and  £1,076  is 
carried  forward.  The  freehold  land  ou  ,  ,1  ,,t  £140,380, 

le  tower  and  buildings  at  £287,349  and  the  plant,  machinery, 
:c>  at  £'5>69I.  «nd  on  the  last  two  items  the  depreciation 
allowance  is  by  no  means  lavish  at  about  \%  and  1  %  per  cent. 
respectively.  On  furniture  and  fittings,  however,  10  per  cent, 
has  been  allowed,  bringing  this  item  down  to  £20,145.  On  'he 
other  hand,  the  1  w  reach  a  total  of  £18,391,  of  which 

£12,000  is  represented  by  loans  on  mortgage  to  the  Corporation 
of  Blackpool  and  £6,39!  is  held  in  cash.  The  current  position 
is  good,  as  against  £9,348  due  to  sundry  creditors  debtors  owe 
£2,201,  stocks  are  valued  at  £12,614  and  cash  comes  to  £34,281 
apart  from  the  above-mentioned  sum  held  on  account  of  re- 
serve. 


COMPANY     MEETINGS. 

BAKU    RUSSIAN    PETROLEUM. 
eighth    annual   ordinary   general   meeting    of   the   Baku 
m    Company,   Limited,   was  held  on    Wednes- 
day at  Winchester  Hon  -    I  hilipp,,  D.S.O., 
h;ui man,  presiding, 
secretary  (Mr.  A.  S.  Evens,  C.A.)  having  read  the  usual 

The  Chairman  said  that  he  could  not  pretend  that  the  credit 

"  of  £'.273  fo*  'he  past  year  was  other  than 
tOXjr,  but  it   was,  roughly,  due  to  the   1905  com; 

strike  at  Baku.     He   thought  that  the  sink, 
the  company  £40,000  or  £50,000.     In  a  few  words,  the  board's 
policy  had  been  to  develop  the  property.     They  had  done  their 
Utmost    In   that  direction  by  pushing  on  with  the  boring  to  the 
extent   they   thought  possible,  and  they  were  now,  he 
"1,  approaching  the  tune  wlu  ry  results  would  be 

got    from    this    extensive    boring   programme.      The    future   de- 
pended to  an  enormous  extent  on  the  state  of  things  in  Russia, 
because  the  labour  problem  was  the  one  that  was  "  up  ag.t 
them"   all   the  time.     In  July  last  year  the   directors  acce; 
the  nomination  of   two  gentlemen  by  the  leaders  of  the   agita- 
tion,  and  hoped  that  by  doing   so  they  had  brought  peace   to 
the  company.     The   overwhelming    majority   of    the  board    had 
only  been  in  office  since  July  last  year,  and  even  they  had 
had  the  free  and  independent  control  of  the  company   for  that 
year  and  a-quarter,  owing  to  contracts    made   bv   the'  prev 
board.  were  not  completed  until    I'ebruar . 

this  year,  and  the  new  board  could  really  only  be  responsible 
far  as  the  sale  of  production  went,  for  the  oil  sold  and  delivered 
after  that  date.     He  did  not  wish  to  shirk  any  responsibility  for 
the  action  which  was  taken  in  1905.     All  he  wanted  was  to  point 
out  that  five  members  of  the  present  board  had  nothing  wh 
ever  to   do   with   the  result  now    before   the   sharehol 
1905  the  company  had   a  large  floating  debt.     There  were  great 
difficulties  in  raising  the  necessary  funds,  and  the  board,  after 
the  most  careful   consideration,    and  with  the  recommendation 
of  the  general  manager,    made  the  forward   sales  at   the  price 
ruling  in   Baku   at  that   date.     Almost   immediately  after  those 
sales  were   completed   the  disasters  and   massacres    of  August, 
100$,    occurred,    and   the    oil    industry    was    put    on    an    entirely 
different  foundation.     With  derricks  destroyed  and  business  at  a 
standstill,  it  was  practically  impossible  to'  raise  any  money  in 
London  for  the  restoration  of  the  properties,  and  it  was  merely 
the  fact  that  the  hand   money  in  connection  with  the  advances 
on  those  sales  was   still   in    the   company's   safe   that    enabled 
them  to  restore  their  property.     He  believed  that  most  of  those 
sales  could  have  been  cancelled  just  after  that  disaster,  because 
the  buyers  would    willingly  have  had  their  bills  back.        What 
would  they  have  done  if  they  had  cancelled  them?    They  could 
not  have  got  the  money  in  London  or  anywhere  to  restore  the 
property.        After    continued    negotiations,    spread    over    some 
months,  they  managed  to  reduce  the  amount  by  nearly  half,  so 
that  the  board  at  that  time  was  not  idle.     They  had  hoped  that 
the  production  would  have  been  better,  and  that  those  contra 
would  have  been  completed  sooner  than  they  were,  but    owing 
to  the  smallness  of  the  production  the  contracts  were  not  com- 
pleted  until    February   of   this  year.     Unfortunately   the    agita- 
tion had  again  sprung  into  existence,  and  had  taken  the  form  of 
criticising  all  the  previous  acts,  good  and  bad,  of  the  previous 
management,    and    by   suggestion    had    undoubtedly   led     some 
shareholders  to  believe  that  the  present  board  was  in  some  way 
responsible   for  them.       They  had    already  answered   many  of 
these  charges,  and  they  left  as  far  as  possible  all  those  charges 
of  mismanagement  which  referred  to  a  period  anterior   to  the 
appointment  of  the    majority   of  the  present  board.     But  they 
had  received  the  reply  that  they  had  failed   to  answer   seven- 
eighths  of  the  charges,   and   another  circular  had  been   issued 
making  certain  definite  charges  and   repeating  some  of  the  old 
ones.     One  of  the  first  was  that  the  company  never  had  adequate 
working  capital,   but   a  further  charge  that   the  refineries   had 
to  be  sold  showed  that  this  reference  was  to  the  working  capital 
when  the  company  was  started,  because  it  was  found  that  those 
refineries  were  sold  in   1899  and  1903,  and  he  would   ask  how 
the  present  board  could   be  held  responsible  for  such  action? 
The  next  charge  was  that  the  development  of  the  properties  had 
been  neglected,  but  take  the  actual  position.     The   last  official 
monthly     return      showed     that     the     company,     without     any- 
special  spouters  or  anything  of  that  sort,  had  reached  the  posi- 
tion   of    the    sixth    largest    producing    company    in    Baku    in 
September.     Then  there   was  a  charge   that  the  directors  were 
putting  out  the  wells  to  contractors,  but  an  official  return  show 
that  they  were  at  least  committing  that  crime  iu  common  with 
all  the  other  producers  at  Haku.     There  was  no  doubt  that  the 
cost  of   production  had   gone   up  enormously,   but   it   was   not 
special  to  their  property  any  more  than  to  any  other.     The  chief 
reason  probably  was  that  the  wells  were  yielding  on  an  average 
m1  than  formerly.     Not  the  wells  of  this  compaay  only,  but 
the  wells  in  the  oilfields  generally,  and  here  again  the  chairman 
referred   to   the    official    statistics.     In    1S96    each    well    on    an 
average  produced  532,000  poods,  and  in  the  ten  years  from  that 
date   the   average  production   per   well   in    Baku   had   fallen 
202,000  in  1905  and  223,000  per  annum  in  1906.     If  the  average 
amount  of  oil  produced  from  any  well  was  reduced  by  one-h 
the  cost  of  production  per  pood   must  be  considerably  greater. 
As  the  value  of  oil  went  up  so  royalties  in  kind  went  up,  and 
there  had  been  a  rise  of  50  per  cent,   per  pood  in  these  alone 
\iother    reason    for    the   increased    cost   was   the 
greater  depth  of  the  wells,  necessitating  stronger  engines,  the 
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larger  diameter  of  the  wells,  stronger  balers  and  plant  generally, 
and,  of  course,  with  the  increased  work,  it  also  meant  more 
fuel  for  the  boilers.  Wages,  too,  were  higher  owing  to  the 
labour  troubles,  and  finally  there  was  the  increased  taxation. 
The  board  was  doing  its  utmost  to  increase  the  production,  and 
the  delay  was  simply  owing  to  the  difficulty  in  completing  new 
wells  again  due  to  labour  troubles.  One  of  the  charges  was  that 
the  debit  on  profit  and  loss  account  stood  at  ^'158,000,  but  it 
stood  at  that  in  1904  and  also  in  1905,  and  although  he  agreed 
that  the  first  opportunity  should  be  taken  of  writing  it  off,  he  did 
not  see  how  the  present  board  could  be  blamed  because  that 
debit  was  there.  The  agitation  had  a  wonderful  story  about  an 
exchange  of  accommodation  bills  with  the  Russian  company  in 
respect  of  a  sale  of  oil  to  that  company,  but  it  was  all  moon- 
shine.  The  actual  facts  were  that  3,000,000  poods  had  been 
sold  at  Bourse  prices  less  a  small  percentage  for  delivery  over 
twelve  months,  and  on  this  an  advance  of  ^30,000,  or  10  copecks 
per  pood,  had  been  received,  but  no  bills  had  been  given  in 
exchange,  and  the  oil  as  it  was  delivered  had  to  be  paid  for  in 
cash  monthly.  The  next  point  was  the  wonderful  story  about 
^400,000  which  had  appeared  at  intervals  since  May,  1906,  and 
he  hoped  that  he  would  be  able  to  nail  that  lie  to  the  counter 
once  and  for  all.  There  was  nothing  like  that  loss  in  1903  and 
1904,  in  1905  the  price  received  for  all  oil  exceeded  the  general 
average  market  price,  but  in  1906  there  was  a  loss.  The  loss 
on  the  Mazout  Company  forward  compared  with  market  price 
contracts  was  ^39,000,  and  there  was  a  total  loss  in  that  year  of 
^47,000  compared  with  the  average  market  price.  Taking  the 
Mazout  sales,  on  which  they  had  been  told  there  was  a  loss  of 
^400,000,  the  whole  value  of  the  oil  delivered  under  those  con- 
tracts was  ^265,000.  The  next  charges  were  that  they  had 
refused  financial  assistance,  and  had  made  no  serious  effort  to 
meet  the  financial  situation,  that  they  had  done  nothing  them- 
selves and  had  prevented  others  from  doing  it.  They  were  as 
anxious  as  anyone  to  put  the  financial  affairs  of  the  company 
on  a  satisfactory  basis,  but  it  was  almost  impossible  to  do  so 
as  long  as  those  agitations  went  on.  The  board  considered  it 
essential  for  the  company's  welfare  that  some  scheme  for  the 
provision  of  working  capital  and  for  the  reorganisation  of  the 
capital  should  be  carried  through.  So  far  the  schemes  had 
failed  owing  to  the  withdrawal  of  financial  support  when  it  was 
found  that  there  was  this  active  and  perpetual  hostility  to  the 
board,  and  they  hoped  that  shareholders  would  realise  before  it 
was  too  late  that  a  house  divided  against  itself  must  fall. 
Having  undertaken  the  task  they  would  not  willingly  abandon 
the  interest  committed  to  them.  Trie  property  to-dav  was  in  a 
better  position  than  it  had  been  for  a  long  time,  and  with  such  an 
asset  there  should  be  no  difficulty  in  arranging  the  finances  if 
they  would  only  pull  together.  He  and  his  colleagues  were 
assured  of  the  overwhelming  support  of  the  shareholders  at  a 
poll,  but  he  would  remind  them  that,  if  the  agitation  continued, 
they  were  seriously  embarrassing  the  chances  of  the  company's 
being  steered  successfully  through  its  present  difficulties.  He 
moved  the  adoption  of  the  report,  which  was  seconded  bv  Mr. 
Alfred  H.  Drew. 

Mr.  W.  Rutherford,  M.P.,  moved  an  amendment  to  the  effect 
that    the    report,    balance-sheet,    and:   accounts     should    be    re- 
ceived,  but   not  adopted,   and  that  a   committee  should  be  ap- 
pointed to  look  into  them,  and  also  to  consider  the  question  of 
management  and  finance,   and  report,    and  that  the  committee 
should   have    the  right  to  see  the  books   and  papers,   notwith- 
standing article  104.    He  said  that  he  had  visited  the  company's 
property,  and  had  come  to  the  conclusion  that  the  best  had  not 
been  made  of  the  whole  of  it.     The  committee  were  not  seeking 
for  any  seats  on  the  board  ;  they  would,  in  fact,  decline  to  join 
the   present  directorate  without  the  assurance  of   some  change 
of  policy   on   the  part  of  the   majority  of  the  members.       The 
attitude  which  the  committee  had  taken  up  was  exclusively  with 
the  idea   of  trying  to  rescue  the  property,  which  they  believed 
to  be  valuable,  from  what  they  considered  to  be  incompetent 
hands.      Mr.   A.   C.    Holzapfel   seconded  the   amendment.      Mr. 
Rutherford  said  that   if  the   amendment  were  carried  it  would 
be  proposed  that  the  committee  should  consist  of  himself,  Mr. 
Holzapfel,   Mr.   F.   Shaw  Kennedy,  Colonel  T.  H.   Morris,    and 
Mr.   Arthur   Gladstone ;    and  also  that,  in  order  to  receive  and 
consider   the   committee's  report'  and   transact   the   rest   of   the 
business,  the  meeting  should  stand  adjourned  till  that  day  week, 
at  the  same  time  and  place.     The  chairman  stated  that  he  was 
not  prepared  to  accept  the  amendment  for  the  adjournment  of 
the  meeting;   and  he  was  advised  by  the  solicitor  (Mr.    Steven- 
son) that  the  proposal  contained  in  the  first  part  of  the  amend- 
ment was   not  in  order  because  it  was  not  in  the  notice  con- 
vening the  meeting.     The  solicitor  gave  the  grounds  on  which 
he  had   advised  the  chairman  that  the  amendment  was  out  of 
order.     Mr.  Rutherford  observed  that  if  the  chairman  ruled  his 
amendment  out  of  order  on  the  grounds  stated  by  Mr.  Stevenson 
it   would  be,    in   his  opinion,   "  a  piece   of  uncommonly    sharp 
practice."     Mr.  Beverley  said  that  he  regarded  the  amendment 
as  a  sensible  proposal.     If  there  was  nothing  that  the  board  need 
take  exception  to,  the  more  carefully  the  accounts  were  examined 
the  more  support  they  would  have.     After  further   discussion, 
which    was    characterised   by    great    disorder,    Mr.    Rutherford 
asked    for   a  vote   of  the    meeting,    on   his   amendment.     There 
were  loud   cries   of    "  All,"    and   he   declared    it    carried.      The 
Chairman    afterwards    put    the    original    motion,     wnich    was 
defeated,  and  a  poll  was  demanded  on  this  and  on  the  proposals 
for  the  re-election  of  retiring  directors.     It  was  decided  that  the 
poll   should  remain  open  till  4  o'clock  on  Thursday  afternoon  at 
the  company's  offices.     Amid  cons.derable  confusion  resolutions 
were  declared  carried  by  members  of  the  committee  in  favour  of 


the  election   of  Mr.   Rutherford,   Mr.   Shaw    Kennedy,   and   Mr. 
Holzapfel. 


The  poll  on  the  resolutions  moved  at  the  meeting  was  closed 
at  4  p.m.  on  November  7,  when  the  following  results  were 
announced: — Receiving  and  adopting  the  report  and  accounts 
for  the  year  ended  December  31,  1906:  For  the  resolution, 
499>J73  5  balance  in  favour,  282,787.  For  the  election  of  Col. 
Ivor  Philipps,  D.S.O.,  M.P.,  497,573;  balance  in  favour, 
286,762.  For  the  election  of  Mr.  Alfred  Henrv  Drew,  497,573  ; 
balance  in  favour,  286,762.  The  Chairman  thereupon  declared 
that  the  profit  and  loss  account  for  the  twelve  months  ended 
January  13,  1907  (December  31,  1906,  old  style),  and  the  balance- 
sheet  at  that  date,  together  with  the  reports  of  the  directors  and 
auditors,  were  received  and  adopted,  and  that  Colonel  Ivor 
Philipps  and  Mr.  Alfred  Henry  Drew  were  elected  directors  of 
the  company. 

The    proceedings  then  terminated. 


MANCHESTER   AND    LIVERPOOL    DISTRICT 
BANKING   COMPANY. 

A  meeting  of  the  shareholders  of  this  bank  was  held  at  Man- 
chester on  November  4,  when  the  following  resolution  was 
moved  by  the  Chairman  of  the  bank,  Edward  Donner,  Esq.  :  — 

"  That  the  acquisition  of  the  business  of  the  Lancaster  Bank- 
ing Company,  Limited,  by  the  company  on  the  general  terms  of 
the  draft  agreement  submitted  to  this  meeting  be  approved,  and 
to  enable  the  same  to  be  carried  into  effect  that  the  capital  of 
the  company  be  increased  to  ^9,480,000  by  the  creation  of  33,000 
new  shares  of  ^60  each." 

After  a  brief  reference  to  the  preliminary  agreement  which 
had  been  signed  by  the  directors  of  both  banks,  the  Chairman 
said:  "The  figures  which  have  formed  the  basis  of  the  terms 
of  the  amalgamation  have  been  fully  put  before  you  in  the 
circular  which  you  have  received,  and  they  have  also  been  com- 
mented upon  in  the  Press.  I  do  not  think,  therefore,  that  I  need 
occupy  your  time  by  going  over  them.  I  would  rather  give  you 
reasons  why  we  think  this  amalgamation  would  be  advantageous. 
It  is  becoming  more  and  more  desirable  that  we  should  be  estab- 
lished at  Lancaster,  at  Preston,  and  in  the  North  of  Lancashire, 
especially  as  so  many  of  our  customers  are  constantly  going 
to  the  Lake  District  to  settle  there.  Another  important  advan- 
tage which  we  think  will  be  gained  is  that,  the  district  served  by 
the  Lancaster  Bank,  being  in  the  main  an  agricultural  one,  their 
business  would  combine  very  favourably  with  our  own.  The 
only  towns  in  which  at  present  we  compete  with  the  Lancaster 
Bank  are  Blackpool  and  St.  Anne's.  We  shall,  therefore,  enter 
upon  an  entirely  new  and,  we  hope,  fertile  field,  and  it  is 
obvious  that  an  alliance  with  an  old  bank  like  the  Lancaster 
Bank  is  far  more  advantageous  to  us  than  the  opening  of  new 
branches  by  ourselves  in  their  neighbourhood.  As  regards 
terms,  the  exchange  of  shares  is  made  on  the  market  valuation 
of  the  shares  of  each  bank,  a  slight  advantage  being  given  to 
the  Lancaster  Bank  shareholders,  as  is  usual  when  a  smaller 
bank  is  amalgamated  with  a  larger  one.  We  have  endeavoured 
to  negotiate  a  perfectly  fair  arrangement  between  the  two  bank^, 
and  the  amalgamation  has  received  the  unanimous  approval  of 
the  Press  here,  in  Lancaster,  and  in  London.  We  believe  that 
this  union  will  greatly  increase  the  prestige,  power,  and  useful- 
ness of  this  bank,  and  to  secure  these  advantages  has  been  our 
sole  aim  in  the  negotiations  which  have  been  carried  on." 

The  resolution  was  seconded  by  Mr.  George  Barbour,  sup- 
ported by  Mr.   Benjamin  Carver,  and  carried  unanimously. 

At  a  meeting  of  the  shareholders  of  the  Lancaster  Bank,  held 
on  the  same  date  at  Lancaster,  a  resolution  approving  of  the 
amalgamation   was  also   carried  unanimously. 


SALVADOR     RAILWAY. 

The  eighth  ordinary  general  meeting  of  the  Salvador  Railway 
Company,  Limited,  was  held,  on  Thursday,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  Mark  J.  Kelly  (chairman 
and   managing  director!   presiding. 

The  Secretary  (Mr.  F.  C.  Tillbrook)  having  read  the  usual 
notices, 

The  Chairman  said  :  "  Notwithstanding  the  troubles  in  Central 
America  during  the  early  part  of  the  year,  in  which  Salvador 
was  involved,  and  the  'climatic  disturbances  which  followed 
them,  we  are  able  to  meet  you  to-day  with  a  report  which  I 
believe  you  will  find  a  satisfactory  one."  After  dealing  with  the 
details  of  the  accounts,  the  Chairman  went  on  to  say  :  "  I  should 
be  wanting  in  fairness  to  the  Republic  if  I  failed  to  point  out 
that  Salvador  was  the  first  of  the  five  States  to  accept  and  to 
welcome  with  sincerity  and  eagerness  the  public-spirited  joint 
initiative  of  the  Presidents  of  the  I'nited  States  and  Mexico 
for  a  conference  of  representatives  of  the  five  Republics,  with  a 
view  to  formulating  agreements  having  for  their  object  the 
assuring  of  permanent  peace  in  that  part  of  the  continent.  The 
conference,  I  am  informed,  will  meet  shortly  at  Washington, 
and  there  is  reason  to  believe  that  under  the  friendly  auspices 
of  the  United  States  and  Mexico  a  thoroughly  practical  and  I 
workable  agreement  will  be  reached  and  that  we  shall  hear  no 
more  of  political  disturbances  in  Central  America,  which  has 
ever  been  itself  the  largest  sufferer  in  every  way  by  them.  The 
ruler  of  Salvador,  General  Fernando  Figueroa,  who  took  up  his 
office  only  last  March,  is  known  to  cherish  the  greatest  desire 
to  live  in  peace  with  the  other  Republics  and  to  be  free  to  carry  ■ 
out  a  programme  of  development  of  the  great  resources  of  his  , 
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country.  Our  relations  with  his  Covernment,  as  with  the  pre- 
ceding administrations,  are  cordial  and  in  every  way  satis- 
With  the  object  of  attending  to  matters  relating  to 
the  COtnpar  ,   I   propOM  to  visit   Salvador  during  the 

coming  winter,  and  I  hope  to  be  accompanied  by  Mr.  Spencer, 
in  order  that,  for  the  first  time,  your  property  out  there  may  be 
thoroughly   inspected   by   an   expert,   and   technical    details  of 
i<-d  under  the  advice  of  a  competent  engineer  on 

mpanv's  board  of  directOM.  I  shall  endeavour  in  Salva- 
dor to  deal  with  matters  with  a  view  to  eliminating 
unfavourable  1  ontingencies,  bnt  also  with  the  purpose  of 
increasing  the  dividend-earning  pom  1  property.  The 
acquisition  of  one  of  the  Acajutla  undertakings  in  1003  marked 
1I1.  inn, ji  1  point  in  the  fortunes  of  your 'company,  the  accumu- 
lated debit  balances  !  ier  years  of  working  of  the  rail- 
way bei ng  SOOn  wiped  out,  and  progression  on  the  right  side  of 
the  bal  since  been  very  fairly  maintained. 
Indeed,  although  I  have  bad  to  allude  to  wars,  floods,  and  even 
a  strike,  nevertheless  tliere  has  been  no  retrogression  in  the  net 
results  of  the  year,  but,  on  the  contrary,  the  enumeration  of 
these  happily  passed  events  synchronises  with  our  ability  to 
begin  this  year  to  pay  dividends  on  the  ordinary  shares.  The 
[need,  moreover,  that  they  have  by  no  means 
exhausted  the  favourable-  possibilities  of  your  business,  which, 
they  feel  sure  is  susceptible  of  useful  expansion  in  the  direc- 
tions already  outlined,  1"  idea  necessary  extensions  later;  in  a 
word,  I  am  happy  to  say  that  on  your  board  we  are  all  united 
in  the  policy  of  systematic  development  of  our  business  of 
carriers  by  all  legitimate  means  that  may  secure  to  our  pro- 
a  progressive  increase  of  dividends.  We  have  recom- 
mended that  a  commencement  be  now  made  in  paying  a  return 
to  the  ordinary  shareholders',  and  we  have  done  so  with  no 
intention  of  turning  back,  nor  of  being  satisfied  with  any  results 
which  may  fall  short  of  putting  their  shares  on  a  permanently 
saiisf.i                       (Applause.) 

Mr.   Mam  ided  the  motion,  which  was  carried 

unanimously. 

A      1 1  wed,    in   the  course  of  which   much 

satisfaction  was  •  al  the  improved  position  of  the  com- 

pany.    In  reply  to  a  shareholder,  the  chairman   stated  that  the 

lion  that  something  might  in  future  be  paid  to  the'  prefer- 
iterim  dividend  should  be  con- 
sidered by  the  board.     The  motion  was  unanimously  adopted. 


HUMBER,    LIMITED. 

The  ninth  ordinary  general  meeting  of  the  shareholders  of 
Humber,  Limited,  was  held  on  Wednesday  at  Cannon  Street 
Hotel,  EC,  Mr.  Edward  l'owell  (chairman  and  managing  director) 
presiding. 

The  Secretary  (Mr.  James  T.  Allium)  having  read  the  usual 
notices, 

The  Chairman  said  that  the  sales  for  the  year  ended  August  31 
last  were  nearly  live  times  as  large  as  those  for  1900,  the  first  year 
of  the  company's  existence.  This  increase  was  mainly  in  the  motor 
branch  of  their  business,  but  the  cycle  branch  had  also  shown 
steady  progress  in  spite  of  the  unfavourable  summer.  This  year  they 
were  producing  several  new  models.  The  profit  for  the  past  year  was 
£  1 5.1, 434.  against  £  106,558,  and  he  estimated  that,  had  they  hadp  >!- 

i  of  their  new  Coventry  works  the  profit  would  have 
/25,ooo  or  / 30, 000  larger.  At  the  last  meeting  he  suggested  that 
the  ordinary  shareholders  should  be  satisfied  with  a  dividend  of 
5  per  cent,  to  10  per  cent,  until  a  reserve  had  been  built  up  to  a  sum 
which  would  pretty  well  balance  the  large  item  standing  under  the 
head  of  goodwill  in  the  accounts.  Had  the  business  progressed  in 
what  might  be  regarded  as  a  normal  manner,  he  should  have  said, 
•'  Let  us  stick  to  that  proposal  until  we  have  a  reserve  of 
/ 250, 000."  To  meet  the  growth  of  their  business,  however,  they 
had  expended  on  land,  buildings  and  additional  stock  over 
£250, 000,, to  say  nothing  of  the  further  outlay  to  complete  the 
works  at  Coventry.  In  these  circumstances  the  board  considered 
that  the  financial  position  of  the  company  should  be  strengthened, 
and  that  it  would  not  be  fair  to  ask  the  ordinary  shareholders  to 
wait  so  long,  as  it  might  be  necessary  to  do  this  out  of  the 
profits.  Moreover,  the  expenditure  was  required  immediately. 
It  was  therefore  proposed  to  pay  20  per  cent,  on  the  ordinary 
shares,  to  apply  ^5,000  to  form  the  nucleusof  a  provident  fund  for  the 
employees,  and  to  transfer  ^85,000  to  reserve,  raising  it  to  ^125,000, 
which  was  sufficient  to  pay  a  dividend  on  both  classes  of  snare 
over  (our  years.  There  then  remained  yjrj.ooo  to  be  carried  forward. 
With  regard  to  the  future,  he  said  that  a  number  of  gentlemen 
who  assumed  to  know  a  great  deal  about  the  trade  were  saying 
that  the  "boom"  in  motors  was  passed,  and  that  they  must  look 
lor  a  considerable  reduction  in  sales  next  year.  There  was,  how- 
ever, every  indication  that  the  company  would  do  a  larger  home 
trade  this  year  than  they  did  1 1st  year,  and  their  foreign  trade  was 
increasing  by  "  leaps  and  bounds."  So  far  as  could  be  seen,  their 
cycle  trade  next  year  would  also  be  considerably  larger.  Mr. 
].  W.  Davy  seconded  the  motion,  which  was  unanimously  adopted. 
An  extraordinary  general  meeting  followed,  at  which  it  was  decided 
to  increase  the  capital  to  /6oo,ooo  by  the  creation  of  100,000  new 
ordinary  shares  of  {1  each.  The  chairman  mentioned  that  the 
shares  would  probably  be  issued  at  a  premium  of  10s.  per  share. 


EAST  FINGALL  GOLD   MINES, 
ctraordinary  general  meeting  of  the   East    I'mgall   Gold 
Mines,    limited,  was  held  on  Thursday  at   1  rreet   Hotel, 

E.C.,  to  consider  resolutions  tor  winding  up  and  reconstructing 
the  company.     Mr.   George  Hargate  presided. 


The  Secretary  (Mr.  W.   Fsnton   I'ugh,  having  read  the  notice 
is  the  meeting, 

lire  Chairman  lore  arriving  at   the  decision   to  re- 

construct, your  directors  thought  it  wise  to  consult  with  several 
of  the  largest  shareholders,  who  not  only  approved  of  their 
action,  but  have  promised  them  the  material  support  necessary 
to  carry  it  through  to  a  successful  issue.  We  desire  to  point 
out  that  there  are  no  current  liabilities  and  that  the  liquid 
assets  of  the  company  amount  to  about  £5,000.  You  may  very 
naturally  ask  why  the  work  suggested  in  the  circular  of  July  6, 
0107,  has  not  been  carried  out.  About  this  time  negotiations 
were  commenced  which  are  still  under  considerate  hich 

if  carried  out  would  materially  reduce  the  expenditure  in  work- 
ing '  ty,  and  as  these  matters  are  still  under  considera- 
tion 1  ,  annot  refer  further  to  them  at  the  moment.  At  the  same 
tunc-   wo  had  brought  to  our  notice  the  new  mining  regulaf 

me  into  force  about  that  time,  which  would 
entail  a  considerable  additional  expenditure  on  additional  air- 
ways and  ladderways  and  considering  the  amount  of  money  at 
the  disposal  of  your  director-,  it  was  impossible  for  them  to 
continue  the  work,  and  they  decided  that  it  was  desirable  tu 
temporarily  suspend  operations  until  they  could  consider 
mea  ire  additional  capital  and  find  some  cheaper  and 

more  speedy  method  of  doing  this  development  work.  Down 
1  depth  of  200  ft.  from  surface  there  was  a  satisfactory  and 
pi  ofi table  lode,  but  there  exists  between  that  depth  and  500  ft. 
a  barren  zone,  below  which  depth  the  Great  Fingall  have  found 
rich  ore  in  highly  payable  quantities,  and  your  directors  decided 
to  sink  the  shaft  to  the  500  ft.  level  and  drive  off  it  to  the  lode 
from  that  point.  At  about  40a  ft.  m  -inking  the  shaft  we  came 
to  the  first  indications  of  a  continuance  of  the  lode  in  depth 
by  cutting  a  narrow  leader  containing  rich  ore.  This  1 
firmed  our  views  as  to  the  desirability  to  continue  the  sinking 
to  the  500  ft.,  and  drive  from  there  until  we  struck  the  lode, 
and  by  crosscutting  to  the  north  we  again  met  with  success,  and 
proved  over  a  length  of  no  ft.,  a  continuance  of  the  leader 
found  at  400  ft.,  and  which  gave  an  average  value  of  1  oz. 
16  dwts.  5  grs.  This  wants  still  further  development,  but 
before  proceeding  with  it  it  was  considered  by  your  chairman 
and  directors  that  the  proper  course  was  to  continue  the  sink- 
ing of  the  shaft  to  650  ft.  and  drive  to  the  lode  at  greater 
depth  and  prove  it  at  that  level,  where  there  are  fair  prospects 
that  the  ore-bearing  part  of  the  lode  will  be  found  in  greater 
width,  as  has  been  the  case  in  the  adjacent  property,  and  when 
operations  are  resumed  your  directors  intend  to  complete  the 
work  at  the  650  ft.  level,  as  indicated  in  the  circular  to  the 
shareholders  of  July  6  last,  and  this  work  will  be  largely  facili- 
tated by  the  use  of  the  diamond  drill.  Your  directors  have  not 
lightly  entered  into  this  proposal  which  they  now  place  before 
you.  No  other  course  really  was  open  to  them,  as  it  would 
never  do  to  leave  the  property  as  it  is,  fully  equipped  with  ex- 
cellent machinery,  good  supplies  of  fuel  and  stores,  and  by  all 
precedent  every  prospect  of  success  attending  our  efforts  in  the 
lower  depths.  Your  directors,  therefore,  strongly  recommena 
thai  the  resolutions  which  I  now  propose  be  adopted,  and  before 
proposing  these  resolutions  for  your  consideration  I  would  like 
to  add  that  as  the  company  is  in  no  immediate  need  of  mom 
is  proposed  that  the  shilling  call  now  being  arranged  for  shall 
be  made  3d.  per  share  on  application,  and  the  balance  in  calls 
of  3d.  per  share  at  intervals  of  not  less  than  60  days.  He  con- 
cluded by  moving  the  resolutions  embodied  in  the  notice  calling 
thc>  meeting. 

\h.   I      D,  Leslie  seconded  the  proposition. 

Keplving  to  questions  from  shareholders,  the  Chairman  said 
that,  so  far  as  they  could  estimate  at  the  present  time,  the 
diamond  drills  would  be  available  somewhere  toward?  the  end 
of  the  present  year  or  very  early  next  year.  The  minimum 
number  of  shares  upon  which  they  would  go  to  reconstruction 
would  be  200,000,  which  would  provide  £10,000  Any  -hares 
left  over  and  not  applied  for  would  be  offered  to  the  share- 
hold 

The  resolutions  were  then  put  to  the  meeting  and  carried 
unanimously.  

Tiik  Irish  Times,  Limited. 
A  fine,  steady  income  is  provided  bv  this  well -established 
Irish  newspaper  and  profits  for  its  year  closed  September  30  last 
amounted  to  £33,330  before  income-tax  was  deducted.  Deduct- 
ing income-tax,  the  free  profit  was  /";  which  £2,863 
brought  forward  has  to  be  added,  making  £34. 73b  in  all.  From 
thi<  th<-  write  off  £3,585  for  depreciation  and  out 
of  the  balance  meet  the  divide  lie  two  preference  share 
issues  and  make  up  the  ordinary  dividend  to  10  per  cent,  for 
the  year  by  a  final  payment  at  the  rate  of  13  per  cent,  per 
annum.  All  this  done  and  after  placing  £1,000  to  reserve  there 
is  still  /.' ;.i>.(,S  left  to  carry  forward.  The  total  reserves  in  the 
bala  amount  to  £9,365,  and  the  company  owes  £<j,8qi 
•dry  creditors,    but   sundry   debtors  owe  it  £;; 

Tenders  for  the  issue  of  £15.000  "  D  "  (5  per  cent  )  Stock 
Croydon  Gas  Company  must  lie  sent  in  to  the  Secretary  at  the 
cam's   office,    Katlurine    Street.    Croydon,    not    later     than 
9a.m.  on  Wednesday  next.  November  13,  1507 

The   London    Joint    Stock    Hank   has  opened    a   branch  at    37. 
Kmc.stoii  on-Thames,    under    the    management   of 
Mr   Frederick  Boston. 

Walter   James    Ileriot.    of    Messrs     C     J.    Ham! 

has  ,u  ,  lionaJ  Discount  1 

imbar,  of  Manchester  and  Knutsford.  has  been 
appointed  a  Director  of  the  Lancashire  and  Yorkshire  Bank. 


Zbe  Jnvestors*  IRevfew. 


[November  9,  1907. 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


Shares  £"i 

each, 

except  where  otherwise  stated. 

Name. 

a,  <u 

0   . 

C.J£ 

a1^ 
SO 

Name. 

9 
0   . 

V 

0    . 

a,  <u 

0  « 

S5 

is 
as 

0,™ 

0-5 

£ 

u 

u 

u 

O 

South   African. 


3l 

2l 
s| 

'A 

:■,■ 

'7V 
i 

1 

I 


■1 
4 


s 


5/1 
9 

4/6 


=5' 


5/6 
I  J! 

3/6 

A 

6/ 

2/ 

5/6 


Angelo  

Anglo-French  Ex 

Apex  

Cason 

City  and  Suburban,   £4 

Comet  (New) 

Cons.  Goldfields    

Do.  Pref. 

Crown  Keet 

Driefontein 

Durban  Roodepoort .... 

East  Rand  Prop 

East  Rand  Extension  .. 

Fenreira 1 

French  Rand   

Geduld  Prop 

Geldenhuis  Estate    .... 
General      Mining      and 

Finance 

Ginsberg  

Glencairn 

Glynn's  Lydenburg 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 

H.  E.  Proprietary 

Henderson's    Transvaal 

Heriot    

Johannesburg  Con.   In. 

Jubilee  

[umpers    

Kleinfontein     

Knight's  (Wit.)    

Lancaster 


T.anglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton. . . . 

Modderfontein  

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfontein   .... 

Nourse  Mines 

Oceana  Consolidated  . . 
Porges-Randfontein .... 
Rand  Mines  (New)  5/  . . 

Randfontein 

Rietfontein  

Robinson  Gold,  £4    

Do.  Randfontein.. 
Roodepoort  United  .... 
Simmer  and  Jack  Prop. 

S.A.  Gold  Mines    

S.A.GoldTrust 

Steyn  Estate    

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4   

Van  Dyk  

Van  Ryn   

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  Consols 

Wolhuter,  £4 


*fe 


Deep  Levels. 


Angelo  Deep    § 

Cinderella  Deep 1^, 

Crown  Deep    n£ 

Durban  Deep 1 

Ferreira  Deep 4% 

Geldenhuis  Deep 4I 

Glen  Deep    i| 


1 

4J 

41 


Jumpers  Deep iJ 

Knight's  Deep ift 

Robinson  Deep  (new)  ..  3J 

Rose  Deep    2^ 

Village  Main  Reef ..  3ffe 

Witwatecsrand  Deep  ..  3J 


3#t 
3ft 


Rhodksians. 


Bechuanaland  Ex 5/ 

Chartered  B.  S.  A 15/ 

Charter  Trust 7/9 1 

Giant  Mines  of  Rhod. . .    ij$A 

Globe  and  Phoenix    

Lomaguuda       Develop- 
ment   

Mashonalaud  Agency  ..   4/6 


4/6 

1 

■5/ 

'TS 

8/ 

A 

1 

3/ 

»f» 

•ft 

5/9 

4/6 

M 

Northern  Copper 7/  '  3 

Rhodesian  Banket f$  f# 

Rhodesia  Exploration  . •  14/6,  ft 

Rice  Hamilton    2/  1  G 

Selukwe    2/  j  3/ 

Tanganyika 2j  ~'i 

Willoughby 5/9  5/9 

Zambesia  Exploring |  j    & 


Diamonds. 


Con.  Bulfontein     25/ 

Uf.  1U  t-rs  Deferred  £2/10  \f[ 
Do.  Preferred    £2/10  16 
Frank  Smith   Diamond     ft 
Jagersfontein    Deferred    5& 
Do.  Preferred   3^ 


25/ 

*5i 
I 

31 


U  IKoftyfontein § 

3/6     Lace  Diamond    ^ 

i|    New  Vaal  River  D 1 

io|    Premier  Dia.  Def.  2/6  . .  9$ 

8&       Do.    do.     Pref.  5/  •■  &g 

4    [Roberts  Victor  4i 


*to 


H 


West  African. 


Abbontiakoon 5/6 

Abosso 1  ^ 

Akrokerri 3/6 

Ashanti  Goldfields,  4/  ..  10/ 

Btblani,  fully  paid | 

British  Gold  Coast    A 

Broomassie 9/6 

Kitm-nta  (Wassau)    ....    2/ 
Fanti  Consolidated 5/6 


3/6   Gold  Coast  Agency,  new  3/6  3/6 

J^     Do.    Amalgamated  . .  £§      £ 
2/6   Gold     Coast     (Wassau) 

Deep 2/6  2/6 

2/6    Hiinan  Concessions ....  2/6,  3/6 

3/       Prestea 3/  ./ 

2|      Taquah  and  Abosso....  2^g  2^ 

£§  Wassau 8/6  7/6 


Australian. 


n 

2/ 
3/3 

2/6 
23/ 
6/6 
ll 

M 
'I 

7* 


Anglo-Aus.  Exploration 
Associated   

Do.  Nrn.  Blocks.... 
Brownhill  Extended  . . 
Cosmopl'n  Pr'pr'ty.... 
Golden  Horseshoe,  £5  . . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 

Do.  Perseverance .... 

Great  Eingall 

Hainault   

Hannan's  Star    

Ivanhoe,  Gold  £5      .... 


I  vanhoe  South    

Kalgurli 

Lake  View  Cons 

Lancefield    

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

Oroya  Black  Range  .... 

Oroya-Brownhill   

South  Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 


Miscellaneous. 


Anaconda,  25  dots 

Balaghat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2   

Champion  Reef,  2/6  .... 
Chillagoe,  10/ — 9/  pd.  . . 

Clitters  United 

Con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C'n'ols 

Dolcoath 

Esperaiiza   • 

Exploration #;*. . 

Frontino  and  Bolivia  . . 

Great  Lobar,  £5    

Lake  Copper  Prop'y.  . . 
Le  Roi  £5 


7 

6} 

8/6 

8/ 

5/ 

4/6 

m 

3 

17/6 

17/ 

8 

7* 

6/3 

7/ 

4/9 

5/ 

17,6 

IV 

it* 

I 

* 

19/6 

18/ 

•8 

1 

■ft 

rt 

* 

t 

5* 

31k 

tt 

i 

■V. 


28,6 
3H 
a« 

5A 
44 
24/ 
6,6 

i"  (> 


7l<) 


Le  Roi  No.  2  t& 

Libiola,  £5  i| 

Linares    £3 ij 

Mason  &  Barry 3 

Mount  Lyell 28/3 

M'nt.  Morgan 3& 

Mount  Elliott 2ji 

Mysore,  10s 5§ 

Namaqua,  £2 4! 

N'ndytiroog,  10/  shares  24/ 

Ooregum,  10/ 6/6 

Do  Pref.,  10/ 10/6 

Otavi  Mines  and  Railwa  5^g 

Rio  Tinto.  £5 7i| 

St.  John  del  Rey    7/6 

Spassky  Copper    2fg 

Tnarsis 6^ 

Waihi    84 


FORc-lfiN    RAILWAYS. 


GROSS   TRAFFIC    FOR    WEEK.     OKOSS  TRAFFIC    TO  DAT* 


Week  i 

ending  j 


1906. 


In.  or  Dec. 
on 
1906 


Sept. 
Oct. 

Sept. 
Nov. 


5/ 
J 

j 

1 
21% 


'8 
«I 

3 

28/ 
3i 
28 

5rfe 
4i 
22/6 
7/ 
10/6 

*5i 
65 

8/6 

'I 

6i 


Oct. 


26 


Alcoy  and  Gandia Nov 

Antofagasta  (Chili)  and 

Bolivia 

Algeciras  (Gibraltar)     . . 
Arauco 

Buenos  Ayres  &  Pacific 

Buenos   Ayres  &    Ros'd 

and     Cen.    Argentine 

Buenos  Ayres    G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur  g'ay  of  Mte  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex 

Do.       Western  Ex 

Cordoba  Central 

Do.       Northern  Ex 
Do.  N.W.Argtn.  Ex 
Cordcba     and     Rosario 
Costa  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldiua 
Mexican    .. 
Mexican    .. 

Uo.    Southern 
Ijo.  Central   . . 
Manila 
Nitrate 
Ottoman 

Peruvian  Corporatioi 
PuertoCabello&  Valencia 
Sau  Paulo. . 
Salvador  .. 
United  of  Hav&ua 
Western  of  Havana  . 
Zafra  &  Huulv.i  . . 

•  Months,     t  l'orunglit  Boded 


£ 

Ps.8,ooo 

$1,520,000 
Ps.  38.183 
7.819 
57,49' 


Sept. 

Nov. 


Oct.  31I 
Sept. 
Oct.    26 
Sept. 
Oct.  31! 
.,     3" 
Sept. 
Nov.     ! 
Oct.  31  f 
Nov.    2 
Oct.      - 
Sept.    *( 
Oct.    27 
Nov.     2 


Sept. 


-  P.i,5oo 

+  $269,000 

-  Ps.4,685 


78.692 

75,9*  t 

34.447 
485 

10,764 
2,061 
i,53i 
1,503 
3,32o 
6.99  1 
1.745 
4,105 
7,021 
5.073 
8,730 
4,020 
$211,400 
7,000 

35,8o7 

it  .  400 

$227,500 

$34,821 

$2,980,831 

$26,386 

27.594 

10.148 

$894,875 

3,000 

36,600 

$12,250 

11,542 
4, "7 
ii,6Sq1— 


72 
6,126 


4,529 

61s    is 

516    18 

933    '8 

1,847     18 

416    18 

565     IS 

51    18 

635  I  42 

723    43 

545    42 

1,510 

2,072 

3' 

3,765 

747 

$1,530 

2,000 

4.99' 

$51,700 

$22,300 

-     $7,949 

+  $733,334    ** 

+     $4,553    44 

-       4,825    '4 

+  958 

I- $193,950 


ii. 


+ 


1,000 
17,629 

$5,250, 
3,o54l 

3'2 
951 


£ 

Ps. 564, 500 

$14037000 
Ps.  608,488 

23,645 
978,013 

3.931,632 

1,162,737 

582,735 

II.  o 

155,453 
29.527 

2.3.52J 

21,317 
151,990 
336,990 

102,340 
72,250 

73,286 

80,026 

345,457 

68,307 

$2,386,660 

60,250 

1,027,614 

$1,986,800 

$2,640,000 

$','34,775 

$9,078,490 

$1,859,104 

178,385 

148,830 

$3,265,750 

24,250 

493326 

$301,295 

225,5)0 

100,287 

in. 582 


§  t-rom  Jan  1.    **  rrom 
INDIAN  RAILWAYS. 


-P.38,600 

+  $1833000 

-  P.37.530 

+-  2. 121 

t-      95,445 

+  94,329 

-  26,307 

-  36,077 
+  1,962 
I-  13,884 
¥  4,160 

-  867 
158 

4-  2,420 

1-  2,425 

+  235 

-  3,385 
+  17,569 

-  8,103 

-  32,870 
-4-  10,669 
4-  $170,970 
+  2,500 
+  93.434 
+  $180,900 
+  $260,900 
+  $80,280 
+  $2456420 
+  $474,052 

-  9,835 
+  $717,300 

-  7.335 

-  353,97o 
+  $46,907 
+  1,069 
+  29,174 
+  15,513 


July  1. 


ii  days 


GROSS   TRAFFIC   FOR    WEEK.         !     GROSS  TRAFFIC   TO    DATE. 


Week 

eliding 


In.  or  Dec.    .* 
on 

1906.  > 


In.  or  Deo. 
on 
1906. 


Bengal  Nagpur. 
Bengal  8cN.-W. 
Bouibay&Baroda 
Do.  Stale  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin 
Indian     Midland 

Mailras    

South  Indian.  . . 
S'liirn.  Mahratla 
Southern  Punjab 


Rs.5,00,477,— 

Rs. 2. 24, 720!  — 

Rs.3,iH,ooo  — 

,,000  — 

Rs  2,63,345 '  + 

Rs.45,8oo,+ 

Rs. 17, 50,000!  + 

Ks.xz.z6, 

Rs. 2. 16,600  4- 

£26,492  + 

Rs.2,42,973,— 

Rs. 2, 19,0261  + 

Ks. ,86.700!  + 


R-5,523 

R. 21,495 

R. 39,000 

R. 37, 000 

R.46,966 

R.3.I51 

Ri, 15,000 

R-38,657 

K.  n, 703 

£',783 

Rs. 7,480 

Rs.  19,979 

Ks  .4,185 


R.68,94,000 
R.31,86,841 
R. 53, 19,000 
R.80,00,000 
R.32,81,812 
Rs.6,61,863 

R. 2, 75,03, 000 

R. 1,69,55,876 

R.33,66,208 

£465,483 

Rs. 37, 17.394 
Rs.34,56,391 

Rs.  13,13.025 


+   R4,85,0OO 

+   R3,58.517 

—  R. 2,00,000 
+  K.6,o3,ooo 

—  R.2,89,110 
+  R.4,647 
+  R16, 85,000 
+  RI4.95.769 
+  R-7,90.972 
+  i'20,504 
+  1<2,07,9I9 
+  R.5,xi,257 
+  l<  2,31,027 


UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


GROSS  TRAFFIC  TO  DATE. 


In.  or  Dec. 
on  1906. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denvef  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.,  Western    .. 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  N'ashv'le 
Miss.,  K.,  &  Texas    .. 
National  of  Mexico  .. 
Southern 
Wabash 


Oct.  3it 


15,925    16 


£39,827 
£9.987 

♦1,373,000 
i  I493.09J 
\      1309,000 

j  ;  1,826,000 
,     (79*. 


dols. 

27,477,000 
2,807,967 

£2,570,812 
£171,904 
£480,811 
£138,576 

tl7,022,OJO 

I3.635.315 

14,551,000 

;2o, 316,000 

;9,.;83,65t 


dols. 
+  2,239,000 
—  H3,437 
+  1,0*1,500 
+  £170.538 
+  £14,058 
+  £48,131 
+  £6.693 
+  1,390.000 
+  599, ooz 
+  501,620 
+  1, 610,000 
+    200,931 


(  Gross. 
MONTHLY    ST  A 


days. 

TEMENTS. 


NETT  EARNINGS  FOR  MONTH.  NETT  EARNINGS  TO  DATE 


Month. 


In.  or  Dec 

on 

1906. 


°-S! 


In.  or  Dec. 
on 

1906. 


Atchison 

Canadian  Northern 
Canadian  Pacific     . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  .. 
Canada  Atlantic 
Grand  TriinK  Westn. 
Do.  Det.  G,  H.  it  Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    .. 
New  York  Cent.  &  H . 
New  York.  Oat.  AW, 
Natl,  ot  Mexico 
Nortolk  &  Western.. 
Northern  Pacific     .. 
Pennsylvania 
Phil.  &  Heading 
Southern  Pacihc     . . 
Southern 
Union  Pacific 
Wabash 


Sept. 


Aug.* 
Sept.* 
Au£.* 

Sept.* 
Aug.  * 


Sept.* 
Aug. 
Oct. 


dols 

2,265, OX) 

209,100 
2,151,000 

703,500 

4,73y,,xx> 

£170,600 

£~3»3°o 

jC3J,20Q 

£7,400 
4,502,000 
4,189,000 
3,28^,414 
9,036,000 

899,000 

1.33i.O0° 
2,976,000 
6,781,000 
15.522,399 
1,589,205 
3,559,000 
5,oot,ooo 
2,790,000 
2,540,.joo 


tlOtS. 

-  459,000 
f  2,500; 

-  287,000! 

. 

I-  297,000 

-  £t4.5°0 

-  £3,000 
r  g3,8oo 

+•  245,00; 

+■  371,000 

+-  3*7»55^ 

T  6o6yOOO 

-t-  54,oot) 

+■  144,000 

-h  380,000 

•f  869,OOj 

-1"  2,409,9^ 

+  222,311 

-  77»**> 
-1  433.ooo 

-  25;J,OOU 

-  55-0^ 


tiois 

7,007,000 

787,500 

7,228,000 

2,240,113 

14,760,00.; 

£559,200 

£14,300 

£6  J,  00  J 

£15,500 

10,260,000 
12,742,000 
4,473,68*: 

27,070,000 
1,726,000 
4,070,ooj 

8,902,000 


dols. 

—  925,000 
-i-      182,900 

—  44,000 
+■        44.002 

f  1,443,000 
+      *  10,830 

-    £8,900 

r      £i2,OJ0 

-  £13,600 
+•  775.0OO 
+■  i,253,ooo 

-  0-4,465 
+  2,28;,ooj 
+■  7*-ooO 
+•  471,000 
+•  1,376,000 


30,122,464  '-t-  41603.  io° 


3.i".3« 

5,01  *, 000 
14,914,000 
5,832,000 


5+4701 

t-  1, 218, 00c 
-     33i*.oou 


*  Gross. 
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Replies  to  Jnquiries  about 
Stocks  and  Snares- 


I v  j  \  iew  on  the 


These  are  given  each  week  in  the  Invest 
following  terms : — 

One  Reply  to  One  Question  One  Shilling.  Any 
number  of  questions  ma;  be  put  and  will  be  answered  at  the  rate 
■  if  One  Shilling  each.     The  questions  should    be   numbered 

id  a  copy  k.  ities  cannot  be  named  with  comment 

the  printed  replies. 

a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Kay  to  the  previous  week's  replies  will  be  sent  early 
in  the  follow iiiH  week  to  Subscribers. 

Deposits  o)  "  Querj  Money  "  may  be  made  in  advance' and  will 
be    acknowledged     in     the    "Answers"    column.      Notice   of 
austion  will  also  l>e  given  there. 

I  tempted  to  speculate  by  circularising  brokers  Readers  should 
the  1  •.  \  1  stors'  Revu  w  first ;  its  replj  will  probably 
Hive  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  ol  the  telegram, 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  ibis  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  i  barge  is  Haifa-Crown  per  question. 

Correspondents  can  have  their  lists  ol  investments  overhauled 

anil  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  ol  grouped  investments  will  1m;  supplied  according 
to   directions  given    and  on   the  following    terms,    each   list   being 

distinct  and  never  a  mere  repetition :— For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each    Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 

" ' ~ 

PUBLISHERS'  MOTICES. 

Che  Investors'  Review  is  a  subscription  journal,  and  wai 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  •  £1  Is.       Six  Months  ■  Ms.       Three  Months  -  5s.  9d. 

of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Ad.  Abroad.   Post   Frte. 

subscribers  can    change  their  address  as  often  as  they  please, 

ut   notice  of  change  must  reach  the  Publishing  Office  not  later 

an  the  First  Post  on  Friday  Morning. 

'01  B  fortnight  before  the  Subscription  expires  the  Investors' 
eview  will  be  forwarded  in  a  different  coloured  wrapper. 
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Should     we    put   a    Premium    on    our 
Gold  ? 

Always  when  money  gets  dear  in  London,  super- 
ficially  through  ;i  reduction  in  the  gold  reserve  l>y  ex- 
ports, the  cry  arises  :  -1  Why  not  put  a  check  on  gold 
exports  by  some  other  means  than  an  advance  in  dis- 
count rates?  "  Wbal  is  aimed  at  by  those  who  j>ut 
this  question  is  the  imposition  of  a  premium  on  the 
metal,  and  the  underlying  idea  is  that  in  this  way 
domestic;  credit  users  might  gel  their  banking  money 

al  low  rates,  while  the  foreigner  who  came  for  gold 
would  be  Compelled  to  pay  whatever  price-  the  Hank 
of  England  cared  to  ask.  It  is  plausibly  argued  in 
support  of  this  view  that  th<-  Hank  ol  Prance  charges 
a  premium  when  the  demand  for  gold  made  upon  it 
becomes  inconvenient.  "  Why  cannot  we  do  the 
same?  "  it  is  asked.  We  could  ;  then-  is  no  doubt  of 
that,  if  we  arc  prepared  to  sacrifice  our  position  as  the 

mercantile  and  financial  Clearing  House  of  the  world. 
Were  it  not  necessary  for  this  reason  that  our  sovereign 
should  ix-  maintained  inviolate,  so  that  from  all  the 
ends  of  the  earth  arrangements  can  be  made  to  liqui- 
date debts  on  the  London  Money  market  in  |> 
assurance  that  ^.'ioo  worth  of  goods,  no  matter  in 
what  currency  the  sale  had  been  originally  made,  would 
be  paid  ioo  sovereigns  for  on  demand,  then  we  might 
imitate  the  Hank  of  France,  In  no  other  way,  how- 
ever, can  this  change  be  made,  and  it  is  worth  the 
consideration  of  those  who  always  start  this  kind  of 
chatter  in  times  of  difficulty  whether  the  loss  would 
not  in  the  long  run  much  exceed  any  possible  transi- 
tory gain.  The  Paris  Money  market  is  a  rich  one, 
but  as  long  as  the  Hank  of  France  puts  up  barriers 
against   the  free  inflow  and  outflow  of  gold,   Paris  will 

have  no  chance  whatever  of  supplanting  England  as 
the  great  world  Clearing  House, 

And  the  position  of  the  Hank  of  France  has  beep 
weakened  instead  of  strengthened  by  the  policy  pur- 
sued. Political  expediencies,  the  consuming  necessities 
of  the  State,  have  compelled  the  governors  of  the  Bank 
of  France  to  keep  domestic  rates  of  discount  low  at  all 
hazards,  and  one  consequence  has  been  a  dangerous 
inflation  in  the  note  circulation  of  the  Hank.  It  was 
recently  up  beyond  £ joo,ooo,ooo,  and  in  the  middle  of 
November,  1873,  ''  w:,s  l"lf'«'r  ;,'uo, 000,000.  What 
has  happened  in  the  interval  to  lead  to  the  great  in- 
crease in  the  display?  By  1873  much  of  the  Franco- 
German  War  finance  had  been  carried  to  completion, 
necessitating  an  increase  <>f  nearly  ^.'(18,000,000  in 
the  note  circulation  compared  with  the  total  just  before 
the  war,  and  from  then  until  now  the  population  of 
France  has  stagnated.     The  industries  of  the  country 

have  no  doubt  expanded  to  a  marvellous  degree,  but 
they  would  not  even  now  require  such  a  mass  of  cur- 
rency to  lie  afloat  amongst  the  people  were  it  not  for 
the  existing  mass  of  the  national  debt  and  the  mas 
the  country's  investments  of  other  kinds.  The  note 
circulation  has,  therefore,    gone    up    mainly  through 

financial  demands,  not  only  the  demands  of  the  French 
Government,  but  of  the  Russian  Government,  of  joint- 
stock  industries  at  home  and  abroad,  of  commitments 
in  foreigfl  loans  and  foreign  stocks  and  shares  in 
various  parts  of  the  world.  The  extent  to  which  the 
French   people   have  plunged   into  foreign   risks  of  all 
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descriptions,  including-  South  African  mines,  during 
the  thirty-four  years  that  have  elapsed  since  1873,  has 
had  much  to  do  with  the  expansion  in  the  note  circula- 
tion, and  it  is  fair  to  infer  that  if  the  French  people 
had  been  compelled  to  rind  gold  at  every  recurring- 
pinch  brought  about  by  their  excessive  indulgence  in 
speculative  finance,  the  economic  state  of  the  Republic 
would  have  been  much  healthier  than  it  is  to-day. 
Its  gold  reserve  at  least  would  have  been  in  better 
proportion  to  the  active  note  circulation  of  the  Bank  ol 
France. 

We  remain  under  the  obligation  to  find  gold  for  all 
comers  if  they  have  the  wherewithal  to  pay  for  it,  and 
to  find  it  at  the  fixed  statutory  price,  weight  for  weight 
in    standard    bullion    against    sovereigns    or    Bank    of 
England  notes.      It  is  because   of  this   obligation  that 
we  are  accustomed,  to  see  the  official  rate  of  discount 
as  well  as  market  rates  rise  and  fall  with  a  frequency, 
and  to  an  extent  which  the  protected  Money  market  of 
Paris    never  experiences.      But   this   is   not   necessarily 
an  evil,  and,  at  any  rate,  it  is  the  natural  consequence 
of  supply  and  demand.    We  are  crying  out  now  against 
the  Yankees  for  their  greed  of  gold,  and  laminating 
against    the    Bank    for   letting    the    metal    go    in    such 
amounts.      "  But   for  this,"   we   are   told,    "  the   Bank 
rate  might  never  have  gone  above  5  per  cent.,  and  the 
whole    trade   of   the  country   would   have    escaped    the 
punishment  now  meted  out  to  it  for  sins  not  its  own." 
That  is  not  true.     Dear  money  is  only  superficially  the 
consequence   of   foreign  demands   for  gold.      The   real 
cause  is  over-trading  and  over-speculation.      This  has 
gone  on  in  the  United  Kingdom  just  as  in  the  United 
States  and  on  the  Continent,  if  not  to  the  same  sensa- 
tional  extent    or    in    the    same     apparently     demented 
fashion.       High    rates    of   discount    and    for   loans    are 
therefore    the    expression    of    a    universal    shortage    of 
assets,    and    a   universal    demand    lor    something    solid 
with  which  to  fill  the  cavity  produced  by  a  relapse  in 
values  inflated  beyond  all  reason.     If  we  could  imagine 
a     world     in     which     all     men     were     prudent,     and 
whose    business    was    conducted    on    a  basis     strictly 
of    barter;    were    nobody    ever    to    try    to:    "corner" 
the    world's    markets    for    any    particular   commodity  : 
were     nothing     in     the     nature;     of     falsification     of 
market    prices    to    be   ever     attempted  ;     did     masters 
in  finance  abstain  from  palming  off  upon  the  public  mis- 
named  securities  of  their   own   manufacture  at   prices 
altogether  beyond  their  intrinsic  value,  the  business  of 
the   world    might   run    smoothly    from    year's    end    to 
year's  end  with  scarcely  an  ounce  of  gold  shifted  from 
one    market    to   another.      Unfortunately,    a    world    of 
this  kind   is  far   away,    and   we  live   in   an   age   when 
credit  is  utilised  to  an  prccedented  degree,  not  merely 
the   credit    necessary    to   move   commodities,    to  carry 
them  from  the  place  of  origin  to  the  place  of  sale  ;  nor 
even  the  credit   requisite  to  call  works   of  utility   into 
existence  designed  to>  increase  the  wealth  of  mankind 
by   their   revenue,   but   the    credit    which    consists     in 
capitalising   chimerical    and    often   wholly    unrcalisabie 
future  benefits,    and    treating    the   paper  capital   thus 
brought  into  existence  as  solid  exchang-eable  material. 
The  whole  world  has  indulged  in  this  misuse  of  credit 
to  a  degree  without  parallel,   and  it  is   inevitable  that 
the  whole  world  should  suffer  when  the  flimsy  structure 
thus   reared   collapses.      Then  everybody  wants   a   real 
value,   and  the  only  instrument  of  universal  exchange 
by    which   clamant    debtors    can    be    satisfied    is    gold. 
Therefore,   money   is  dearer  now  the  world  over  than, 
it  was  some  weeks  ago.     We  alone  are  not  suffering 
by  the  crisis  in  the   United   States.      There  was  not  a 
bank  of  any  importance  in  Europe  that  did  not  put  up 
its  discount  rate  last  week  in  imitation  of  the  Bank  of 
England.      This  is  because  the  credit  market  is  now  a 
universal  market,  and  it  cannot  be  wounded  at  one  spot 
without    causing   suffering  everywhere.      But  we  must 
find  the  gold  to  fill  the  void  as  long  as  the  buyers  can 
pay  for  it,  even  if  the  Bank  of  England  rate  has  to  be 
put  up  to  10  per  cent.     To  refuse  to  do  so  would  be  to 
proclaim    to   mankind    that   the   British    Empire   is    no 
longer   in   a  position   to'  meet  its   engagements. 


Consolidated     Gold     Fields     of    South 

Africa,     Limited. 

A  spirit  ol  comparative  docility  appears  to  have  come 
over  the  directors  of  this  company,  and  their  report  for 
the   year  ended  June   30  last   is  no   longer  loaded   with 
fulminations  against    those   who   sought   to   benefit   the 
white    and    coloured    populations    of    South   Africa    bj 
giving  them  the  chance  to  earn  money  at  the  mines. 
A  year  ago  the  directors  were  good  enough  to  inform 
the  public  that   there  was   "  overwhelming  "  evidei 
to   prove    that,    whether    tin    system   of   recruiting    was 
perfect  or  not,  the  supply  ol  indigenous  labour  for  tin 
requirements    of   the    industries    of    South    Africa   v 
"quite  inadequate."       There   was   much    more   of   thi 
same  sort,  and  no  body  of  men  were  in  the  past  in- 
active in  agitating  for  the  introduction  of  the  Chin 
coolies    with   all    the    pestilential    moral   and    economic 
consequences   of    that    invasion   than    the   directors    of 
this  Gold  Fields  Company.       Xmv  it  would  seem  from 
some  of  the  observations  made  by  Sir  George  Farrai 
who  himself  but   lately    fulminated   against   the    Home 
and  Transvaal  Governments   lor  deciding  to  withdraw 
the  Chinese,   predicting    all    manner    of    calamities 
likely  to   follow     that  tin-  Chinese   experiment  is  at  an 
end,  and  will  not  be  repeated  by  the  magnates.      Inci- 
dentally he  admitted  that  it  was  an   experiment   which 
had  cost   the   mines  ^."1,500,000,    money   indirectly   or 
directly   taken    out    of   the    pockets    of    shareholders 
Witwatersrand  mines  the  world  over.      He  spoke  in   ,i 
chastened  spirit,,  and   tjie  change   was   welcome.      The 
Gold  Fields  board  grumblingly  comes  into  line. 

In  the  report  before  us  lor  the  past  year  closed  June 
30  the  directors  of  the  company,  while  sadly  admitting 
that  the  Chinese  must  go  and  dwelling  on  their  "  ad- 
mittedly higher  efficiency,"  also  declare  that   "  the  re- 
presentatives of  the  industry  are  giving  their  loyal  and 
unanimous  co-operation   towards   the   substitution   of 
sufficient  supply  of  Kaffir  labour  by  carrying  on   t 
recruiting    operations   on    lines    approved   of    and    laid 
down   by    the    Government."      There    was    not   enough 
native  labour  a  year  ago,  now  there  is  plenty,  and  the 
mine  controllers  have  not  only  gone  thus  far,  but  some 
of    them    are  expressing     pleasure,     or     feeling's     akin 
thereto,  that  the  native  whites  in   South  Africa   are  to 
have  a  chance  of  earning   their  bread   at  last.       There 
is  room  now  lor  the   Boer  in  the  mines.      The  chan 
say  the  directors  of  this  company,  "  has  led  to  the  em- 
ployment    of    certain   of   the    Dutch     population,     thus 
bringing  local  feeling  and  support  into  somewhat  closer 
sympathy    with    the    industry."      Is    not    the    phrasing 
dainty?      What    a    pity    it    is    that  this   door    was   not 
opened  to  Boer  labour  in  the  past,  and  that  instead  of 
blackening  the  character  of  the  native  whites  without 
scruple  or  regard  for  truth,  so  as  to  bring  about  a  war 
and   Chinese  labour,    these    masters   of  the   mining   in- 
dustry had  devoted   their  energies   to  the  introduction 
of  the  most  economical  mechanical  aids  to  mining,  ; 
striven  to  train  native  labour  sufficient  for  the  worl 
be  done. 

We  shall  let  bygones  be  bygones,  because  it  is  never 
the  policy  of  this  Review  to  harp  upon  past  mistal 
once  they  have  been  corrected.     As  long  as  it  seen 
possible  that   the  Chinese  gangrene   would   be   alio 
to  persist  and  to  progress  in  South  Africa 

opposed   the  mine   masters   and   their  policy   tooth   ; 
nail.     Now  we  resume  the  gloves,  and  shall  gladly  n 
every   sign    of   improvement,    of  a   better   spirit   and    a 
wiser  policv.       All   the  same,    we   think   it   is  to  he  re- 
gretted that  the  directors  of  this  company  have  decided 
to  pay  a   i2i  percent,  dividend  for  the  past  year,  be- 
cause they   have   not   earned   the   money,    nor  do  they 
possess   it.      It   will   take   ^250,000   to   pay   the  half- 
crown  per  share,   and  the  cash   in  hand,   as  shown  by 
the  balance-sheet  at  the  date  of  the  report,   was  only 
^200,827.     Some  of  the  dividend  money  will  thus  hi 
to  be  borrowed  unless  large  additions  have  been  made 
to  the  cash  in  the  meanwhile,  which  is  hardly  proba1 
Rut  this  is  not  all.      The  gross  profit  for  the  past  y 
is   brought   out,    excluding   .£998    in    transfer    fee-, 
^519,199,  and  of  this  ,£441,556  was  left  after  provid- 
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inj^-  for  .-ill  current  charges  .-end  debenture  interest.  Hut 
against  this  the  direotors  bad  to  write  of]  ^634,491 
depreciation,  making  the  amount  thus  applied  in 
iw<>  years  £1,334  492,  ""'  /■''34>000  Wl' 
the  year  leaves  the  profit  and  loss  account  about 
£"193, 000  to  tin-  bad  on  the  year's  business,  and 
although  tin  balance  brought  forward  was  ^607,929, 
none  the  less  is  the  company  impoverished  by  the 
amount  of  the  dividend',  so  much  so  tli.it,  alter  paying 
it  and  writing  down  assets  to  tin-  amount  named,  there 
is  only  £"85,168  ttti  to  carry  to  the  new  year.  Five 
years  ago  the  balance  forward  was  £1  ,'175,927,  after 
paying  2s.  6d.  a  share  as  dividend,  and  1  tiirkel  prices 
showed  in  addition  a  "  further  large  unrealised  profit." 
The  contrast  does  not  seem  10  indicate  good  Bnar 
and  we  really  should  not  <-ar<-  to  he  the  hanker  of  the 

company  in  present  circumstances.  We  quite  appre- 
ciate the  hunger  of  the  .shareholders  lor  dividends, 
especially  as  some  of  these  shareholders  probably 
enough  hold  their  shares  at  £'K  or  even  £ia  apiece, 

but  if  the  directors  are  really  bent  upon  striving  to 
restore  the  finances  of  the  company  to  a  solid  position 
they  ought  to  have  resisted  the  pressure  and  hus- 
banded every  [jenny  coming  in  from  dividends  or  sales 
CUritieS,  so  as  to  solidify  their  morass. 
In  order  to  comprehend  a  little  how  matters  stand,  it 
may  Ixr  expedient  to  compare  further  the  figures  <>t  the 
present  balance-sheet  with  those  published  five  years 
ago.  Capita]  remains-  the  same,  but  the  debenture 
debt  has  been  reduced  by  £125,000  within  the  period. 
Sundry  creditors  are  also  less  by  about  ,£,475,000,  but 
the  profit  exhibited  has  diminished  on  tlie  comparison 
of  these  two  years  by  no  less  than  £1,841,000.  '1  : 
is  to  say,  in  the  year  ended  June  30,  ie)C2,  the  profit 
Shown  was  £-,175,927  and  for  the  past  year  it  was 
£33St lh,s-  And  yet  in  the  interval  the  company  has 
increased  its  investments  in  shares  in  companies, 
"  taken  at  or  under  cost,"  by  nearly  £339,000.  It  has, 
however,  reduced  tile  amount  lent  by  it  on  short  call, 
presumably  contango  money,  h\  £1  ,010,560  to 
£ '•  'Jo"-?*1.''  'he  changes  in  other  items  in  the  balance- 
sheet  being  of  comparatively  small  moment.  Some  of 
these  changes  arc  in  the  right  direction,  but  not  the 
item  "shares  held."  Doe--  the  increase  there  repre- 
sent the  product  of  jobbing,  or  is  it  the  outcorr* 
Stork  Exchange  failures?  This  company,  it  must 
never  be  forgotten,  is  the  product  of  an  insane  period. 
Had  it  been  started  on  wise  lines  it  might  have  been  a 
success  throughout— putting  aside  the  losses  of  the 
war  period  lor  it  has  considerable  interests  in  some 
excellent  and  profitable  undertakings.  It  is  the  pricked 
balloons  thai   smother  it. 

I  low    much    of    its    revenue    for    the   past    year    came 
from  dividends,   how    much   from  its  Contango  business 
or  from  interest   earned  on  money  lent  to  subsidiaries, 
neither  the  balance-sheet   nor  profit   and   loss  accounts, 
nor  yet  the  directors'  report,  gives  the  slightest  indica- 
tion.      Hut  there  are  several  of  the  mines  in  which  the 
company   is  a    large  shareholder   which   ought    to  be 
doing  very  well.       Summary  accounts  of  a  few  ol  them 
»arc     included     in     the     report     of     Mr.    Leslie    Simson, 
appended   to   the   directors'    and    managers'   statements. 
I'he    Robinson     Deep,    for    instance,    in    its    year    ended 
August  31    last  made  £420,571  of  working  profit,  and 
including  sundry  revenue  and  the  accumulated   Pea 
gold   taken   into  the  balance-sheet  on    November,    l< 
displayed   a   profit    balance  of  £450,200  all    told,    the 
1  rage  profit  being  rather  more  than  18s.  »>d.  per  ton 
treated.      Then    the    Knight's    Deep  showed   a  clear 
profit,     including     the     reserve'     gold     brought     in,     of 
a'k)7,2()o,  its  profit  on  the  ore  and  residues  bandied 
upwards  of   7s.     1  id.    per  ton.       A   much    weaker 
looking   property,    the   Simmer  and  Jack    East,   showed 
profit  ol    ;s.   3.236d.   |H'r  ton  mined,  and  a  total  profit 
£76,215,  while  even  the  disappointing  Nigel   Dee,) 
ncd  £27,402     but  it  appears  to  be  drying  up  now 
altogether  as  a  source  ol  income.     Then  the  l.uipaard's 
\  11  i  gave  £^91,790  or  9s.  5.970*!.  per  •  d.     None 

of  tin    1   properties  have  ever  been  first-class  in  the  way 
essin^;  ore  of  high  grade,  but  the  Gold  Fields 
appcais   to    possess,    through    lhe-s.-   and    one 


or  two  other  investments,  int<i-  .due  in  large 

oi  poor   ore,  capable  of  Ix-ins,'  worked  at  an 

excellent     profit     il     the      lati  ilie      methods     arc 

applied  to  mining  together  with  highly  skilled  and  well 
paid  white  labour.  For  all  that,  the  company  is  water- 
logged  b)    assets  oi    a   dew  ription    thai  one 

I    to  despair  of  its  future. 
Take  the  Nigel  Deep  as  an  example.      Happily,  the 
Gold    Fields   company   does   not    seem    to  hold   a   large 
amount    ol    its   shares     although     we    <lo    not    know 

how  far  it  may  be  involved  in  loans  to  it  but  that 
compan)  was  started  with  a  capital  of  £450,000,  and 
its  shares  were  callously  runup  in  1905  to  a  price  that 
made  the  property  work  out  at  a  market  value  ot  up- 
wards ol  £_>, 000,000.  The.  shares  an;  now  worthless, 
and  in  1897  hall  the-  capital  was  written  off  in  order 
that  a  fresh  issue  of  £200,000  might  be  made.  There 
was  never  the  slightest  foundation  for  a  capitals 
of  this  description,  and  one  example  may  be  taken  as 
typical  ol  downs  similar.  Instead  of  carefully  testing 
every  property  and,  after  having  found  out  its  value, 
capitalising  it  at  a  just  figure,  the  controllers  of  this 
Consolidated  Gold  Field*  Company,  like  every  other 
promoting  agency  connected  with  South  Africa,  let 
their  imaginations  run  away  with  them,  and  put  un- 
tested  properties  on   the  market  by  dozens  and    - 

at  altogether  imaginary  valuations.      Not  content  with 

this,    they   proceeded    to  assist    in    rijo^inj,'   the   m. 
and    by    means    of   options,    "pocket"    orders,    price- 
hustling  purchases  and  combinations,  all  contrived  by 
the  interested  croupiers  of  the  gamble   to  develop  a 
furore,  all  ol  which  ended  in  this  company  finding 
loaded     up,     just     like     the     Rand     Mines     and     other 
similar  promoting   and    jobbing   concerns,    with  an    in- 
choate- and    intolerable   mass  of  shares,    taken   into  the 
accounts,    anil    probably  often    acquired,    at    figure 
which  there-   never   was    warrant    either    in   the  actual 
position  or  ultimate  prospect-  of  the  properties  played 
with. 

Why  does  the-  Gold  Fields  Company  now  hold  nearly 
£400,000  more  in  shares  than  it  did  live  years  ago, 
after  having  in  the  last  two  years  written  off  more 
than  £1,334,000  for  depreciation?  What  is  tbt 
value  of  the-  £ ",,Soo„ooo  odd  figuring  as  the  book  value 
of  tin  the  present  time-?    How  much  of  the 

money  still  out  on  loan-  borrowed  by  the  company   to 
hud   again,   presumably  on   contangos    <-<>uld   !*•   re- 
covered were  the-  crisis  under  which  all  money  markets 
are  now  labouring  to  fe>rc<-  the  company's  bank' 
call  in  their  advances?     I  low  much  of  the  monn   set 
against    "  sundry    creditors  "    is  owing    to   the 
panv's  bankers,  and  what  has  be-e-n  pawned  with  them 
against  the  advance?     Is  the  whole-  million  nominal  in 
Consols,  representing  half  the  reserve,  thus  pledj 
If   Lord    Harris,   at   the  forthcoming  meeting  of   share- 
holders,  would   enlighten   them   upon   points  like  th<-se, 
the  public  would  be-  in  a  lietter  position  to  judge  where 
the-  company  stands.       Dees  it   stand,  or  is  it  merely  a 
financial  lean-to? 


Economic  and  Financial    Notes. 


Ho\rpm\x's  United  Breweries,  Limited. 

\u    then-  any  independent  shareholders  in  this  corn- 
pain,  and  if  so,  an-  they  asleep?     Its  so-called  re-jxirt 
ami  balance-sheet  for  the-  year  e-nele-el  September  3 
ha-  reached  mir  hands  and  re-ally  constitutes  an  indict- 
ment against    the'  board.      N;t   an  atom  of  information 
as  to  the  business  is  given  in  the  report,   it  is,   in 
no  report   at  all.      Everything  relating  t«>  the  trade,  to 
the-  position   of  the  properties  <>r  of  the  tied  hems, 
the  sales  ol  In  >  thing  indeed  except  the  changes 

in   the-  din  is  ignored,   and  we  have  te>  turn  to 

ihe-  balance-sheet  and  meagre  profit  and  loss  account 

to  try  and  elise  oxer  what  has  been  going  on.      The  only 
striking  fad  emerging   from    the-  figures  is   that   the 
profit   for  the-  year  was  only  ,£0.134  after  meeting  cur- 
rent charges   ami   debenture   interest.     This 
£2,350  less   than   the  previous  year1 
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more  than  half  the  amount  required  to  pay  the  prefer- 
ence dividend.  The  previous  year's  income  was  short 
of  that  dividend  by  ^£2,819,  yet  it  was  paid,  and  in 
the  past  year  .£5,700  was  swallowed  up  in  this  way 
to  pay  the  dividend  for  the  first  six  months',  money 
not  earned.  There  is  nothing  to  show  that  any 
true  nett  profit  at  all  has  been  earned  for  years 
past.  We  cannot  find  either  in  the  balance- 
sheet  or  in  the  profit  and  loss  account  any  sign 
of  money  set  aside  or  utilised  against  the 
wastage  of  property  except  a  tiny  sum  of  barely 
£155  called  "reserve  fund  for  depreciation."  The 
"  freehold,  copyhold  and  leasehold  public  houses,  tied 
houses,  off  licences,  breweries,  shops,  warehouses, 
cottages,  machinery,  plant,  goodwill,  &c ,"  of  the 
Boardman's  Breweries  stands  at  ,£289,478,  and  has 
apparently  stood  at  that  figure  always.  No  reserve 
fund  either  has  been  formed  against  the  mortgage  of 
about  £484,000  held  by  the  company  on  the  Corn- 
brook  Brewery  Co.,  Limited,  and  the  capital  reserve 
account,  which  stands  amongst  the  liabilities  at 
£"45,386,  seems  to  be  merged  in  the  business.  What 
is  the  real  value  of  the  Cornbrook  Brewery,  and  what  is 
the  depreciation  upon  the  mass  of  assets  lumped  under 
the  £289,478,  and  presumably  referring  to  the  Board- 
man's  brewery  and  tied  house  property?  There  is  no 
means  of  knowing,  but  if  there  are  any  independent 
shareholders  they  had  better  bestir  themselves  in  order 
to  discover  the  truth,  for  it  seems  to  us  that  the  com- 
pany must  be  drawing  very  near  a  crisis.  It  owes 
£325,000  on  4^  per  cent,  debenture  stock,  and  is  in 
debt  over  and  above  to  the  Law  Debenture  Corporation 
for  £14,000,  and  to  the  Manchester  and  County  Bank 
for  £"4, 188,  and  has  outstanding  individual  mortgages, 
presumably  upon  tied  houses,  aggregating  £5,063. 
We  doubt  whether  the  interest  upon  the  debenture  stock 
or  on  these  various  loans  has  really  been  earned,  must 
doubt  this  as  long  as  such  reticence  as  the  published 
accounts  show  is  maintained.  It  is  just  possible,  in- 
deed, that  there  may  be  some  motive  for  this  reticence 
of  a  selfishly  unworthy  kind,  but  we  fear  that  supposi- 
tion is  hardly  tenable  in  view  of  the  obviously  poverty- 
stricken  condition  of  the  business  which  at  the  start 
was  unquestionably  over-capitalised  in  a  quite  shame- 
less fashion.  It  is  for  the  shareholders,  however,  to 
move  and  bring  about  light  and  reforms.  How  long 
will  it  be  otherwise  before  the  various  creditors  take 
.steps  to  realise  their  security?  Of  what  consists  their 
security? 

Agency,    Land  and   Finance   Co.    of   Australia, 
Limited. 

The  most  that  this  company's  shareholders  can  hope 
and  pray  for  is  that  the  assets  will  realise  enough  to 
repay  the  debentures,  and  no  further  capital  calls  will 
become  necessary.  Anything  better  than  that  must 
never  be  dreamed  of,  and  proprietors  can  thank  their 
stars  if  they  escape  with  the  loss  of  the  £3  10s.  at 
present  paid  up  on  the  £"5  shares.  The  whole  thing 
seems  in  a  hopeless  sort  of  condition,  but  we  cannot 
be  sure  of  the  true  state  of  affairs  because  the  direc- 
tors supply  a  minimum  of  information.  The  report 
and  accounts  cover  the  twelve  months  to  June  30,  and 
although  you  would  never  think  it  after  looking  at 
the  profit  and  loss  account  and  balance-sheet,  we 
know  the  season  in  Australia  last  year  was  favourable 
and  the  prices  of  wool  and  stock  were  also  satisfactory. 
Unhappily,  the  present  conditions  with  regard  to 
weather  are  not  SO'  good,  rain  being  required  in  New 
South  Wales,  so  goodness  knows  what  the  next  re- 
port will  be  like.  Just  to  keep  things  in  order  we  will 
just  deal  with  the  actual  results,  and  then  see  what 
the  directors  have  to  say  about  them.  Interest  due 
or  received  after  deductions  for  amounts  considered 
doubtful  was  £"1,037,  and  £1,078  came  in  from  com- 
mission, exchange,  &c.,  making  £2,115  'n  all-  On 
the  other  hand,  general  and  other  expenses  reached 
£1,992  and  £7,097  became  payable  for  debenture 
stock  interest  or  a  total  of  ,£9.089,  meaning  a  debit 
°f  ^6,974-  In  addition  to  this  ^7,849  was  written  off 
for  loss  on  properties  realised,  less  recoveries,  and  the 
deficiency  of  ,£245,553  brought  forward,  an  immense 


figure,  was  increased  to  £260,377.  This  is  consider- 
ably in  excess  of  the  paid-up  share  capital  at  present 
held  of  £235,897,  but  the  company  gets  the  benefit 
of  £40,985  paid  on  forfeited  shares,  so  there  is  just 
a  chance  of  a  scrape  through  without  further  calls. 
Apparently,  however,  the  profit  and  loss  figures  do 
not  reflect  the  real  results,  since  we  are  told  that  as 
practically  the  whole  of  the  remaining  properties  are 
in  the  company's  own  hands  (the  result  of  foreclosures, 
no  doubt)  the  directors  have  again  this  year  only  in  a 
few  cases  taken  interest  on  advances  to  the  credit  of 
profit  and  loss.  The  difference  between  receipts  and 
expenditure  on  the  remaining  properties,  which  shows 
a  very  satisfactory  surplus,  has  been  applied  in  reduc- 
tion of  the  book  values  of  these  accounts.  Moreover, 
what  are  described  as  satisfactory  realisations  of  pro- 
perties have  been,  effected,  and  during  the  year  the 
directors  have  paid  the  balance  of  the  debenture  instal- 
ment of  15  per  cent,  due  July  1,  1906 — viz.,  5  per  cent. 
— and  one-half  of  the  instalment  of  equal  amount  due 
the  day  after  the  books  were  closed.  Since  then  the 
remaining  moiety  of  the  July  1  payment  has  been  pro- 
vided, and  10  per  cent,  paid  towards  the  instalment 
due  July  1,  1908.  This  is  very  considerable  progress, 
and  reduces  the  amount  outstanding  from  ,£133,236, 
as  shown  in  the  accounts,  to  ,£92,700,  payable  as  to 
;£i  1,587  on  July  1  next,  £34,762  on  July  1,  1909,  and 
£46,350  on  the  same  date,  1910.  A  balance  at 
bankers  of  £42,232  on  account  of  properties  has  no 
doubt  been  exhausted  by  the  payments  mentioned,  and 
the  principal  assets  now  consist  of  advances  on  land, 
stations,  and  stock  and  properties  taken  over  £94,182, 
cash  £"n,377,  wool  in  store  and  afloat  since  realised 
£2,000,  and  debtors,  &c,  ,£3,353.  Floating  liabili- 
ties are  fortunately  quite  small  and  we  wish  the  share- 
holders luck. 

J.   and  P.   Coats,  Limited. 

We  have  no  adjectives  left  with  which  to  describe  the 
prosperity  of  this  great  combination.  No  matter  what 
happens  in  one  part  of  the  world  where  it  has  factories, 
its  general  prosperity  is  never  in  the  slightest  degree 
checked.  At  the  end  of  the  twelve  months  there  is 
one  more  display  of  splendid  profits  and  further  in- 
creases in  the  company's  reserves.  For  the  year 
ended  June  30  last  the  nett  profit,  after  carrying 
^42,446  to  depreciation,  was  £3,056,125..  To  this 
,£700,083  brought  forward  has  to  be  added,  so  that 
the  distributable  amount  reached  an  unprecedented 
total  of  £3,756,208.  It  is  perplexing  to  think  how 
the  board  of  this  company  manages  to  stow  away  all 
this  money,  but  they  prove  themselves  quite  equal 
to  the  operation,  and  for  one  thing  fully  ^230,000 
more  has  been  set  aside  to  various  funds.  Of  this 
amount  the  reserve  gets  ^."500,000,  the  pension  fund 
£"50,964  against  £120,101  a  year  ago,  the  marine 
and  fire  underwriting  account  £100,000  against 
,£149,528,  and  the  debenture  premium  account 
£25,000,  the  same  as  last  year.  This  time  the  divi- 
dend reserve  fund  gets  nothing,  but  then  it  amounts 
to  £900,000  already.  After  making  all  these  assign- 
ments and  paying  an  extra  is.  or  2s.  instead  of  is.  by 
way  of  bonus  on  the  ordinary  shares,  bringing  the 
total  distribution  of  these  shares  up  to  30  per  cent,  for 
the  year,  a  rate  that  absorbs  ;£i, 350,000,  there  is  still 
^"853,921  left  to  be  carried  forward  subject  to  auditors' 
fees,  &c.  And  there  is  no  fake  or  humbug  about  these 
figures  ;  almost  everything  in  the  balance-sheet  indi- 
cates overpowering  strength.  The  ordinary  reserve 
fund  amounts  to  ^"3,500,000,  and  the  marine  and  fire 
underwriting  account  amounts  to  £500,000,  so  that 
the  total  accumulations  of  the  company  come  to 
^,"4,900,000,  while  the  pension  fund  for  employees  is 
over  ;£349,ooo,  and  the  company  owes  very  little  in 
any  shape.  Its  trade  debts  are  less  than  £390,000 
and  the  debenture  stock  is  only  ^£517,817  against  a 
stock  and  share  capital  of  ^10,000,000.  Capital  ex> 
penditure,  however,  was  considerable  during  the  year, 
amounting  to  £431,345,  including  additional  shar< 
secured  in  subsidiary  companies,  and  the  depreciati 
allowed  on  Ferguslie  Thread  Works  for  the  year  w 
only   £42,446   gross,   from    which,    howeve^    £3,53 
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as   written    ofl    for   machinery    superseded.        I 
debts,  agents'  balances,  &c.,  after  deducting  estimated 

I  discount  and  providing  for  bad  and  doubtful  d<  I 
come  to  /.'i,.;;H,.!07,  and  stock  of  goods  and  sti 
to  £1,098,250,  while  investments,  loans,  and  ad- 
vances against  mortgages  figure  at  £2, 557, 016,  and 
£1,045,016  lias  been  advanced  CO  subsidiary  companies 
for  stock  and  working  expenses.  This  amount,  how- 
ever, includes  also  dividend-,  declared  by  these  sub- 
sidiaries, hut  not  received  ai  the  date  of  the  balance- 
sheet.     Finally,  cash  at  bankers  and  in  hand  rea 

the  line  total  of  £ i  ,54 1,520,  besides  which  /.'>04,927 
was  due  to  come  to  the  company  on  bills  receivable, 
BO   that   altogether   the   cash    resources    amount    to  over 

,£2,230,000.     It    would    be    difficult    to   imagine,   all 

I  minor  drawbacks  .allowed  lor,  a  position  more  im- 
pregnable than  this. 
A  Hard  Cask. 
It  is  put  thus  by  a  correspondent  :  "A  stockbroker, 
A,  has  as  his  client  the  member  of  a  firm  who  are 
raising  more  capital  in  /,'i  preference  shares.  The 
issue  has  not  gone  off,  so  they  have  math-  a  market  in 
the  house  to  dispose  of  the  rest.  They  are  quoted 
If-ilV  >n  the  official  list.  A  has  also  as  a  client  a 
widow  in  very  straitened  circumstances,  for  whom 
he  acts  and  advises.  She  applies  to  him  for  an  in- 
vestment of  about  ^,"100,  and  he  evidently  being  con- 
vinced of  the  soundness  of  these  preference  shares  as 
an  investment,  recommends  them,  and  is  instructed  to 
pun-base  100.  This  100  are  sold  as  per  contract  note 
to  the  widow  for  1  1-33  or  7.UI.  cheaper  than  the 
buying  price  in  the  official  list.  I  may  mention  here 
that   the   way    the   shares   were   bought    was  direct   from 

I  the  firm  who  were  issuing  the  preference  shares,  and 
in  this  way  the  stockbroker  got  the  5  per  cent,  dis- 
count (£$),  7.UI.  jobber's  turn  {£2  28.  6d.),  and  his 
commission  of  3d.  (£1  5s.).  At  the  same  time,  he 
saved  his  client,  the  willow,  £."3  _>s.  (>d.,  or  1-32  of  the 
price  as  shown  in  the  official  list.  There  was  no  men- 
tion, however,  of  any  commission  outside  the  3d.  on 
the  contract  note  sent  out.  Unfortunately,  though 
these  preference  shares  were  an  admirable  investment, 
the  widow  got  poorer,  and  is  now  forced  to  sell.  She 
finds  that  there  is  absolutely  no  market,  or  practically 
none,  the  quotation  having  disappeared  from  the  list, 
and  no  jobber  in  the  house  dealing  in  the  shares. 
What  can  I  advise  her?  " 

There  is  no  remedy  for  cases  of  this  kind  under  the 
present  rides  and  business  arrangements  of  the  Stock 
Exchange,  and  never  will  be  any  until  a  public  auction 
in  all  non-speculative  or  obscure  securities  is 
established. 


! 


American   Business  Notes. 


A  certain  amount  of  rhetoric  has  been  expended  on 
tbe  return  ol  the  New  York  Associated  Banks  for  the 
past  week.  Everybody  told  us  that  it  is  the  worst  on 
record,  and  that  is  doubtless  true;  but  what  strikes 
us  in  looking  at  it  is  that  tin-  amount  of  the  specie 
reserve,  or  the  average  at  leasl  shown  for  the  week, 
was  still  ^,'34,142,400.  This  is  a  fairly  large  sum,  and 
in     addition      the     banks    hold     nearly    .£,'10, 000,000   in 

greenbacks.     Now,   why   not   utilise  all  this  currency 

and  relieve  the  strain  in  tin-  West,  which  has  driven 
banks  there  to  offei  .1--  much  as  4  per  cent,  premium  in 
Order  to  get  notes  or  any  kind  of  currency  (or  is  it  onlv 

gold?)  tot  the  purpose  of  meeting  the  demands  made 

upon   them?       II   the   New    York   Associated    Hanks   were 

allowed  to  strip  themselves  of  their  reserve  down  to 

the  last  dollar  if  necessary  in  order  to  meet  the  hunger 
For  currency,  on  the  basis  of  paying  5  or  6  |x-r  cent, 
to  the  Federal  Government  as  long  as  the  reserve  was 

depleted,  and  to  whatever  the  amount  of  the  deple- 
tion, then-  might  be  currency  enough  to  abate  the 
alarm  and  allow  equanimity  to  resume  its  sway  on 
people's  minds.  Surely  that  would  be  better  than  to 
continue  the  emission  of  altogether  illicit  paper  monev 
in  the    form    of   the  Clc.11  ing-lunisc  certificates.         How 


are  th  ficatei  to  I*  I,  and  what  is  the 

amount    of     them    already    created    arid    outstanding? 
Will  the  Controller  ol  the  Currency  get  I; 

•bout  the  States  a  return  of  the  amount  ol 
certificates  already  issued?      Last  week  the  a 
the    loans    granted    by    the   New     York    bank 
nearly  ,£H, 000,000,   and  presumably    the  whole  of   this 
addition  is  represented  by  Clearing-house  certify 
'I  hat  cannot  be  wholesome,  nor  is  it  pleasant  to  see  the 
total    of    loans    and    discounts    exceeding    the    total    de- 
posits   by    upwards     ol    /  20,000,000,    for     this     must 
thai  credit  is  being  stretched  beyond  cracking- 
point  in  order  to  try  and  stave  off  universal  insolvi 
And  alter  all  the  strain,  the  deficit  in  the  legal  n 
is  only  _£,'i  0,400,000,  because  the  currency  is  hoarded. 
Every  day   the   Press  agencies    diligently    send   re- 
assuring news.     The    money   market    is   easing  down, 
thanks   to   the   cessation  of   business,   and   loans  which 
were  costing  50  per  cent,  last  wick  can  be  had  at  from 
5  to  25  per  cent.,  latterly  at  from  6  to  12  per  cent.,  with 
a  rise  to  15  per  cent,  now  and  then  on  Thursday.      For 
all  this  slackening  off,  the  paralysation  of  business  in- 
creases, and  we   an-  less   than  ever   inclined   to  believe 
the  traffic   returns   of   the   railways.      It  must   be   past 
business  these  returns  are  based  on,  not  the  business 
of   to-day.      Some  time,    however,   must  elapse  before 
the  full    consequences   of    the    abandoned   or   childish 
financial   orgies    that    have    brought    this   crisis    on    the 
world  can    be  revealed.         Meanwhile    the  gold    imports 
have    done   little    to  improve  the   position.      No   - 
does  the  metal  arrive  than  either  it  or  currency  repre- 
senting it  is  swept  away  by  the  banks  in  the  interior, 
all     of    whom     are    ravenous     for     cash.      Suspensions 
amongst    them    continue,    and    on    Tuesday    the     Mer- 
chants'   National    Hank    of    Portland,    Oregon',    a   con- 
siderable   affair,   stopped    payment    with    liabilities    to 
depositors  exceeding  /."  1,000, 000. 

Rumours  in  crescendo  have  been  circulating  all  week 
regarding  large  shipments  of  gold  to  be  made  direct 
from  Paris  ti>  New  York.  Quite  early  in  the  week  the 
I'clit  Journal  announced  that  the  Bank  of  France  had 
promised  to  lend  as  much  as  ^30,000,000  altogether, 
and  this  was  improved  on  by  Wednesday,  when  the 
amount  was  raised  to  "at  least  ^40,000,000."  It  is 
the  great  and  much-negotiating  Pierpont  Morgan's 
doing.  In  addition  to  his  credentials  and  "personal 
guarantee,"  his  agent  has  taken  to  Paris  the  guarantee 
of  the  American  Government  itself  in  order  to  get  the 
cash,  but  all  in  vain.  As  we  stated  weeks  ago,  the 
Bank  of  France  is  neither  willing  nor  in  a  position  to 
lend  this  or  any  amount  of  gold  to  New  York  direct. 
We  do  not  even  believe  that  Paris  bankers  of  any 
kind  will  find  the  ^£."3, 000,000  which,  the  latest  yarn 
is,  Mr.  Pierpont  Morgan  is  trying  to  raise  upon  tin* 
security  of  the  New  York  City  revenue  bonds  men- 
tioned below.  Why  should  Paris  involve  itself  further 
in  American  finance?  The  Bank  of  France  is  doing 
as  much  as  it  can  in  buying  Knglish  bills  with  gold 
at  fat  rates  of  discount,  and  whatever  gold  it  allows 
to  be  exported  will  come  principally  to  London  with, 
perhaps,  some  amounts  diverted  to  ease  the  pressure 
from  Egypt.  Until  they  market  their  raw  produce 
what  can  the  people  of  the  L'nited  States  offer  for  the 
gold? 

Tin-  attitude  of  French  bankers  towards  the  States 
is  aptly  illustrated  by  what  happened  this  week  with 
some  Pennsylvania  Railroad  notes.  It  appeals  that 
large  French  holders  of  these,  whose  notes  are  lying 
with  their  agents  in  New  York,  sent  instructions  that 
they  should  be  sold  for  gold,  and  that  the  gold  should 
be  exchanged  for  currency  at  the  discount  of  the  day, 
or,  as  the  Americans  put  it,  at  the  ruling  premium. 
The  New  York  agents  of  the  French  houses  refused 
at  fu si  to  sell  the  notes  at  all,  and  then  when  they  did 
obey  the  order  accepted  cheques  in  payment  instead  of 
gold.  This  was  not  what  the  Frenchmen  wanted  at 
all,  and  naturally  they  are  very  angry  at  the  way  their 
orders  have  been  disregarded.  They  simply  wanted  to 
have  a  chance  of  making  a  profit  by  dabbling  in  depre- 
ciated currency  just  like  the  American  gamblers  them- 
selves. 
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In  regard  to  the  gold  shipments  to  the  United  States 
it  is  worthy  of  notice  that  the  great  financiers  and 
their  banks  whose  business  it  is  to  play  at  fortune- 
building  on  the  basis  of  2  and  2  making  22  have 
fallen  out  of  the  running.  At  first  some  of  the  New 
York  banks,  came  forward  ostentatiously  as  buyers  of 
the  metal  here,  particularly  the  big  Rockefeller 
National  City  Bank,  but  their  power  was  soon 
exhausted,  and  the  National  City  bank  confessed^ its 
impotence  the  other  day  by  cancelling  its  last  order, 
giving  as  a  reason  for  so  doing  that  the  gold  was  not 
wanted.  As  if  its  managers  would  not  have  been  as 
keen  to  make  a  profit  by  dealing  in  depreciated 
currency  as  anybody  else.  The  steady  buyers  of  gold 
have,  therefore,  been  the  great  Jewish  houses,  if  we 
leave  out  of  account  some  small  sums  ordered  by 
Chicago  and  New  Orleans.  It  is  these  houses  that 
have  the  cash,  and  the  Rockefellers,  Morgans,  Harn- 
mans,  Havemeyers,  Ryans,  and  others  have  the  paper. 
They  can  carry  through  the  Tennessee  Coal  and  Iron 
Company  paper,  shuffle  to  their  own  profit,  but  to  buy 
gold  is  beyond  them.  As  fast  as  the  gold  arrives  it  is 
shipped  West,  and  if  the  stream  continues  to  run  in 
its  present  force  much  longer  the  really  wealthy,  astute, 
and  careful  Jewish  financiers  will  have  the  credit 
machinery  in  the  interior  of  the  country  pretty  well  all 
mortgaged  to  themselves. 

Meanwhile,  the  premium  on  acceptable  currency  con- 
tinues to  advance,  and  in  the  middle  of  the  week  5 
per  cent,  was  paid  in  Pittsburg,  that  is  to  say,  the  dis- 
count on  ordinary  or  "  caddis  "  currency  has  risen  to 
this  figure  there.  Elsewhere  it  is  3I  to  4  per  cent., 
with  the  lower  figure  the  maximum  in  New  York,  on 
Thursday.  Presumably  the  public  will  only  accept  gold, 
gold  certificates,  or  greenbacks  as  legal  tender,  and 
distrust  the  notes  issued  by  the  National  Banks  on 
miscellaneous  bonds  or  on  share  capital  that  may  have 
been  stolen  or  lost.  It  may  not  be  so  everywhere,  but 
that  must  be  the  tendency,  in  spite  of  the  fact  that 
£3, 400, 000  of  additional  notes  have  been  taken  out 
by  these  banks  since  Mr.  Cortelyou  advised  them  to 
pawn  their  ledgers  to  raise  the  needful  credit. 

Banking  credit,  in  other  words,  is  so  fly-blown 
throughout  the  Union  that  the  more  bank  notes  are 
multiplied  the  more  will  they  tend  to  sink  in,  exchange- 
able value.  And  meanwhile  the  60  days'  notice  univers- 
ally required  by  the  savings  banks  of  the  Republic 
before  they  will  pay  over  deposits,  are  swiftly  running 
out,  and  it  appears  to  be  almost  certain  that  there  will 
be  a  rush  for  the  money  when  pay-day  arrives.  What 
the  total  amount  of  savings  bank  deposits  in  the  Re- 
public may  be  we  do  not  know,  but  the  banks  of  this 
class  in  New  York  alone  owe  about  ^200,000,000,  and 
in  the  meantime  the  Treasury  has  lent  out  more  than 
it  can  afford.  The  total  amount  of  Mr.  Cortelyou 's 
deposits  is  said  to  be  about  ^"45,476,000,  of  which  the 
New  York  banks  alone  hold  nearly  ^15,000,000.  This 
is  much  more  than  the  Treasury  can  spare,  with  its 
Panama  enterprise  to  finance  and  its  pensions  to  pay, 
let  alone  its  navy  to  build  and  its  existing  fleet  to  send 
away  to  the  Pacific  as  a  disturber  of  the  peace.  There- 
fore, Mr.  Cortelyou  had  to  give  notice  on  Wednesday 
afternoon  that  10  per  cent,  of  the  deposits  would  have 
to  be  called  in  again,  and  he  will  soon  have  to  repeat 
that  intimation,  because  the  sudden  collapse  of  industry 
all  over  the  errantry,  together  with  the  slow  sale  of 
marketable  commodities,  must  reduce  the  income  of 
the  Treasury. 

What  a  sinister  light  is  thrown  on.  Trust  finance, 
and  the  "  absolutely  solvent  "  assurances  uttered  about 
those  that  have  failed,  by  the  suicide  of  Mr.  T.  C. 
Barney,  the  expelled  president  of  the  failed  Knicker- 
bocker Trust.  Gross  irregularities  that  may  lead  to 
criminal  actions  have  been  discovered  by  the  investiga- 
tion into'  the  Trust's  affairs,  and  Mr.  Barney  could  not 
face  the  exposure.  The  same  kind  of  "  irregularities  " 
would  probably  be  found  in  the  corpus  of  the  majority 
of  those  upas  trees  of  finance.  The  desperate  effort  to 
be  made  to<  make  the  worm-eaten  Knickerbocker  look 
all  right  is  but  one  more  proof  that  this  is  so1.     Money 


to  the  amount  of  ^,'2,000,000  is  said  to  have  been  raised 
to  allow  it  to  pay  off  all  deposits  up  to  $2,000. 

Pace  Mr.  Cortelyou,  who  has  been  holding  forth  in 
New  York  on  the  duty  of  the  public  to  restore  hoarded 
money  to  the  banks,  and  on  the  duty  of  the  banks  to 
'•  deal  liberally  "  with  their  customers,  there  is  but 
one  way  by  which  relief  of  a  genuine  and  effective  kind 
caa  come.  It  is  useless  to  go  on  borrowing  gold,  be- 
cause at  the  best  metal  thus  acquired  merely  postpone- 
the  worst  effects  of  the  crisis.  The  day  soon  arrive- 
when  it  has  to'  be  sent  back.  In  order  to  be  in  a  posi- 
tion to'  recuperate,  the  United  States  must  sell  its  pro- 
duce abroad  and  get  money  that  will  be  the  country's 
own  in  exchange.  Instead  of  doing  this,  however,  the 
I'orestallcrs  are  still  at  work  hoisting  prices  in  the  face 
of  fate,  still  endeavouring  to  make  water  run  up  hill. 
In  the  panic  of  1893  another  course  was  followed.  That 
was  perhaps  the  worst  recent  eruption  the  Republic  has 
gone  through  until  the  one  it  is  now  wrestling  with, 
and  then  at  that  date  the  Federal  Treasury  had  only 
$18,000,000  of  surplus  cash,  and  could  do  nothing  to 
help  the  banks  by  depositing  balances  here,  there,  and 
all  over  the  land  in  the  way  Mr.  Cortelyou  has  so  dili- 
gently followed  until  the  treasure  house  was  emptied. 
Bankers  and  merchants,  therefore,  had  no  choice  but 
to  sell  evervthing  the  foreign  markets  would  take  for 
what  it  would  fetch,  and  accordingly  the  cotton  crop 
was  marketed  at  prices  as  low  as  S  cents  per  Hi.  Wheat 
fell  to  70  cents,  and  maize  to  48  cents  the  bushel,  but 
the  market  reports  this  week  indicate  that  prices  for 
these  and  other  products  are  actually  being  hoisted, 
and  instead  of  exports  pouring  out  by  every  available 
ship,  they  are  declining.  According  to  the  preliminary 
statement  issued  by  the  department  of  commerce  and 
labour,  the  exports  for  the  month  of  October  showed 
a  nett  decrease  of  88,025,000  on  the  total  for  October  ol 
last  year.  A  small  increase  of  85,457,000  occurred  in 
bread  stuffs  and  one  of  $532,000  in  rattle,  as  well  as 
one  of  $544,000  in  mineral  oils,  but  provisions  fell  off 
by  $2,391,000,  and  cotton  by  no  less  than  812,767,000 
(^,"2, 553, 400).  The  only  inference  we  can  draw  from 
this  is  that  frantic  efforts  are  being  made  to  prevent 
the  markets  from  taking  their  natural  course.  When 
we  see  wheat,  maize,  cotton,  and  petroleum  either 
rising  or  being  held  near  previous  figures,  what  con- 
clusion can  we  come  to  except  that  the  crisis  is  only 
beginning?  Sooner  or  later  the  crops,  the  raw  pro- 
duce of  all  sorts  in  the  Union  will  have  to  be  flung 
upon  foreign  markets  at  any  sacrifice.  Every  day  that 
passes  lessens  the  chance  that  good  prices  will  be 
secured.  In  a  very  few  weeks  the  Argentine  crop  will 
be  beginning  to  compete  with  that  of  the  United  States, 
and  the  poverty  of  Europe  is  so  great  that  consumption 
of  all  food  products,  as  well  as  of  minerals,  is  certain 
to  be  reduced.  Thus  the  bolstering-up  system,  the  habit 
of  "cornering,"  if  persisted  in,  will  go  far  to  com- 
plete for  this  generation  the  ruin  of  American  finance. 
"  But  the  banks  must  hang  on  in  hope  of  concealing 
the  extent  of  their  crop  commitments."  Yes,  that  is 
probably  the  dominant  influence  at  work,  that  and  the 
reluctance  of  many  a  mighty  operator  to  confess  his 
bankruptcy.  So-  the  next  act  in  the  drama  promises  to 
be  even  more  sensational  than  the  one  now  being 
played. 

In  the  middle  of  this  week  the  cash  price  of  wheat 
was  103  to  104  cents  per  bushel  and  for  December  the 
quotation  was  104J  to  106J  cents,  and  the  bulls  had  it 
all  their  own  way  on  Wednesday,  partly  because  the 
crop  is  coming  forward  from  the  farmers  much  more 
steadily  than  usual.  Currency  cannot  be  found  to  pay 
for  the'  cereals,  the  excuse  is,  but  the  crop  is  probably 
short.  Anyway,  the  sales  to  foreign  buyers  continue 
disappointing,  as  well  they  may  be.  Spot  cotton 
again  is  quoted  at  10.80  cents  per  lb.,  in  spite  of 
Wednesday's  weakness,  and  the  price  for  futures  over 
the  whole  cotton  year  until  next  August  varies  but 
little,  the  August,  1908,  quotation  on  Thursday  being 
10.20  cents,  a  rise  of  .06  cent  on  Wednesday.  For 
maize  the  spot  price  is  68  cents.  And  in  regard  to 
minerals  it   is  stated  by   the  Iron  Age  that  the  output 
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of  pig-iron  for  October  amounted  to  the  "  n 
breaking'"  total  of  2,336,972  tons.  Furnaoec,  how- 
eve*,  are  rapidly  being  |>ui  out,  and  the  Carnegie  l 
bine  lias  already  shut  down  33  Furnaces  and  dismissed 
20,000  mm.  Altogethei  ii  is  estimated  that  100,000 
have  already  been  discharged  in  the  iron  and  steel 
1 :  ades. 

Industrial  disorganisation,  indeed,  is  rapidly  spread- 
ing. This  is  what  we  mighl  expect,  is  inevitable,  and 
before  very  long  we  shall  lind  the  United  Stales  Steel 
Corporation,  Carnegie's  masterpiece,  dumping  its  raw- 
produce  the  world  over  wherever  it  can  find  • 
mers.  In  the  detailed  report  of  ttx  company  for  the 
past  quarter  and  for  the  nine  months,  ue  are  gently 
tried  that  "during  the  last  few  months  there  has 
l  1  e  difficulty  for  those  desiring  to  purchase  our  com- 
modities ■  adequate  lends,  and  this  has  re- 
sulted in  some  curtailment."  The  directors,  however, 
go  on  to  express  their  confidence  that  this  set-hack  will 
soon  disappear.  But,  in  plain  English,  they  intimate 
that  borrowed  money  with  which  to  pay  for  orders 
given  is  no  longer  obtainable,  and  we  do  not  share 
the  views  of  the  hoard  thai  ii''  difficulty  thus  en- 
countered will  soon  pass  away.  1 1  must  intensify, 
and  as  we  intimated  last  week,  the  number  of  the 
unemployed  throughout  the  Republic  has  already  run 
up  to  several  hundred  thousand.  Dividends  will  be 
reduced,  <>r  suspended,  by  all  manner  of  manufac- 
turing companies,  and  throughout  the  winter  the  suf- 
fering of  the  masses  is  going  to  be  unprecedented'.  A 
story  was  circulated  early  in  the  week  that  the  Ameri- 
can Smelting  and  Refining  Company  is  going  lo 
"  halve  "  its  dividend.  That  is  the  great  Guggenheim 
combination,  and,  but  for  its  over-capitalisation, 
probably  one  of  the  best,  or  least  objectionable,  things 
ol  the  kind  in  America.      But  it  must  suffer,  everything 

I  is  going  to  suffer,  because  of  the  harvesl  Of  folly 
which  the  country  is  now  beginning  to  reap.  Crazed 
financiers  have  conjured  up  a  state  of  affairs  which 
they  have  called  prosperity  by  means  ol  Credit  and 
credit  alone,  without  regard  to  genuine  assets  behind 
the  credit,  merely  with  a  determination  to  make  money 
at  no  matter  whose  expense. 
Reverting  to  the  Steel  Trust,  there  are  some  sug- 
gestive figures  in  the  report  which  serve  admirably  to 
illustrate  the  enormous  plundering  capacity  this  cruel 
monopoly  has  enjoyed.  Xo  wonder  railwav  pas- 
sengers and  servants  have  been  sacrificed  in  their  thou- 
sands and  teas  of  thousands  because  of  the  bad 
material  put  into  the  roads  ;  no  wonder  if  main  of 
these  railroads  and  building  companies  without  Dum- 
ber are  now  on  the  verge  of  bankruptcy  ;  thev  have 
been  made  to  pay  terrific  prices  for  what  they  bought, 
and  as  lone-  as  they  could  borrow  they  never  counted 
the  cost.  Among  the  statements,  lor  example,  made 
by  the  Trust's  directors  is  oik-  to  the  effect  that  sil 
the  combine  was  formed  nearly  ,£.'10,000,000  has  been 
withdrawn  from  the  earnings  to  make  a  reserve  for 
the  extinguishment  of  capital,  and  that  during  the  same 

period  no  less  than  £53, -'00,000  has  been  added  to  the 

other  assets  from  the  same  source.       All  this  is  in  addi- 
tion to  paying  dividends   upon    the   dishonestly   watered 

capital.      We  can  the 

ol  the  directors  to  the  effect   that   "  it  seems  to  be  a 
recognised  fact  that  stability  of  prices  is  to  be  desired 
by  l>oth  the  producer  and  the  consumer,  and  that  ex- 
tremely high  prices  and  extremely  low    prices  are  i 
objectionable."       Just    so.        And  'what     ah 
prices  ? 

A    Marconi    "  wireless  "  of  Wednesday1  ,11ms 

up  actualities  and  outlook  in  the  industrial  world  with 

effective   conciseness.    The   authority    quoted    is 
II  orld,   of  New    York  : — 

I"  t!u>  I  .  drastic  retrenchment                     m!c.  ami  many 

factories  are  suffering  from  the  countermanding   of  orders,     in 

Cbicag  cent,  of  the  factories  and  shops  have  curtailed  1 1 

Maffsand  loi  working.     Forty  1                 il  the  bail' 

Wl  !    cent,  of  die    wood    workers   nre   Idle.     From 

Pittsburg  ii  is  reported  thai  manufactories  within  a  ratlin 
miles  have  dismiss,, I    48,000  men  and  that   .'.coo  railwAvm.'  n   I 

manufactories  in  in. 

Tensed  with  half  their   bunds.      Daring    die  past   t« 


mills  in  Northern  Wisconsin  have  closed,  throwing  out  6,000  0 
At  Wilmington  4,000  men  have  been  discharged  f'om  mills,  and  one 
firm   has    reduced    its    pay-roll   from   (23,000  (£4,600)  to  t 
'/'•("")       In  some  small  centres  adverse  conditions  appear; 
unfelt,  and  there  ha-.  irtailment. 

It  is  rather  cruel  ot  the  Government  ol   Mr.   K'- 

veil  to  refuse  anything  but  cash  in  payment  of  ' 
duties.       In  ordinary  tine  reasury  1  rti- 

lied   cheques   without   question,    but    the  crisis 
veloped  suspicion  even  in  that  quarter,  and  so   - 
a   day   in  cash  has   to  be  raised   to  pay   the  duties  coi- 
led at  the  Manhattan  and   Brooklyn  offices.       In  the 
present    scarcity   of   reliable  currency    that    \~ 

ions   matter,  and   the  only   way   we  can   think  ol   to 
remedy  the  ground  for  complaint  merchants  are  line 
in   this   stipulation   is   to  coin   gold.       How  long   wi 
take  the  Philadelphia  mint  to  turn  out  that  _£."4,ooo. 
ol  eagles,  or  half-eagles,   it   is  now  said 
with? 

Two  companies,  called    the    Consolidated    Aria 
Smelting     Company,     and      the     Arizona      Smelting 
<  offlpany,      said     to     possess     a     combined     cap 

of   Si  7,000,000  or   nearly   ;£3, 500,000,   are   th- 
with  the  appointment  of  receivers.     |„  tin-  beginning 
the    week    the   application    was    made     in     the     led 
1   OUrt   at    Trenton,     New    Jersey,    but    was    opp- 
the  counsel  for  the  two  companies,  who  declared  I 
thev     were     solvent,     having     assets     amounting 
$3, <xx), 000  against   liabilities  of  only   a    Few   bund 
thousand  dollars.     On  the  strength  of  this  stab 
tin-  judge  postponed  his  decision,  and  meanwhile 
suppose  something  like  an  investigation  will  take  pi. 
Hut  there  will  be  scores  and  hundreds  of  companies  in 

the  States  driven   to  the  wall,   not  because  they  cannot 
show    abundant  assets  of  one  kind  or  another,   but 
cause  1  hose  assets  are  not  realisable  in  cash. 

l-'rom  another  direction  we  gel  a  glimpse  of  the  kind 
Furious  waste  that  has  been  going  on  in  the  linac 
ol    New    York  City.      In  hen  years  the  population 
Greater    New    York,    gays    the   New    York    World,    has 
increased    by    less    than    25    per    cent.,    but    tin-   eft 
budget  is  85  per  cent,  greater.     It  was  $77,590,000  in 
189M,  and  in    tgoS  it   will  he  S 14  ,,572,000,   there  being 
an   increase  of  $15,150,000  between  tin-  current  year 
and   the  coming  one.      And  with  all   this  enormous  in- 

tse   in    the  amount    of    money   drawn    from  citi/i 
the  municipality  remains  so  hard  up  that  arrangements 
have  bad   to  be   made  with   a  syndicate  ol    bankers   to 
take  up  850,000,000  of  6  per  cent,   revenue  lxmds  with 
an   option  to   buy  $20,000,000  more.     Yet   sine     I 
her   1   $<>o, 000,000  in   taxes   have  been   received  bv   the 
Treasury.     New    York  thus  spends  its  revenue  before 
il   is  received,   and  the  taxes  coming  in   next  year  mx 
be  used  to  withdraw  these  revenue  bonds.       That  can- 
not he   done    and   current    expenses    met   at    the    same 
time  :    therefore    further    loans    will    have    to    1>< 
tiated,  and  before  all  is  over  New  York  City  may  h. 
to  pay  to  per  cent,  for  its  accommodation.     So  it  1 
been    from  one  end  of  the  Republic  to  the  other,  until 
the  whole  surface  prosperity  of   the  country   rests  up 

a    mountain    of  credit.       But    "two    and    tv 

twenty-two  "    in    the   calculations   of    t!'- 

finance. 

mous  though  the  annual  amount  demanded  fi 
the  New  York  citizens  now  is,  it  is  not  enough.  I 
average  taxation   per  every   man,   woman  and 

child  in  the  city  is  -  nily,  wbi 

is  mere  than  three  times  as  much  as  the  hi- 
expenditure  ever  known  in   time  of  pea 
the  same  newspaper,   has  been  only  S10  per  head,  but 
even  this  excessive  draft  upon   tin  -li- 

eient,  for  the  city   is  pine.  per  and  ■ 

debt,      and      will      apparently       require      upwards      of 

xx>,ooo   of    borrowed    money    over   and    above    ; 
ordinary    revenue    in    th<  r.       The    int 

charges      alone      en       next       year's       bud- 

0,000,  amounts  that  is  to  nearly  ^.'5,000.00 
almost    as    much    as    the    entire    ordinal 
Chicago.      Are   these    facts    of    a   kind   lik 
Paris  bankers  to  ship  gold  against  the  short-teriv 
of  the  ci: 
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Last  week  wc  were  led  into  an  involuntary  error  in 
mentioning  the  Title  Guarantee  and  Trust  Company. 
As  no  indication  whatever  was  given  to  the  contrary, 
we  assumed  this  to  be  the  New  York  company  bearing 
that  name,  but  it  turns  out  that  an  Oregon  company 
was  referred  to.  We  were,  therefore,  premature  in 
indicating  the  approach  of  trouble  for  the  big  insur- 
ance companies,  but  only  premature.  They  have  been 
in  the  thick  of  the  deluding  finance  of  the  past  decade, 
and  must  now  hold  many  millions  sterling  of  unmarket- 
able securities.  The  crisis  will  also  affect  their  current 
revenues,  and  some  months  or  a  year  hence  we  shall 
probably  see  the  ravages  beginning  to  make  them- 
selves visible  im  their  accounts. 

Another  wild  story  circulated  in  New  York  was  one 
to  the  effect  that  an  enormous  copper  pool  had  been 
formed  in  London  through  help  of  which  fabulous 
amounts  of  copper  had  been  marketed,  or,  as  some 
said,  bought  to  be  held  against  a  falling  market.  It 
does  not  seem  necessary  to  contradict  a  story  of  this 
kind  if  it  gratifies  those  who  concoct  it  or  listen  to  it. 
It  has  doubtless  served  its  purpose.  What  it  will  not 
do  is  to  stay  the  subsidence  of  the  copper  market  of  all 
markets.  Do  the  romance  spinners  think  that  con- 
sumers will  be  frightened  into  buying  in  this  way? 

Several  of  the  railways  in,  Mexico  have  been  financed 
in  the  United  States,  and  although  their  securities  are 
known  on  this  side  to  the  sorrow  of  holders  they  are 
still  controlled  in  the  States.  Amongst  these  is  the 
National  Railroad  group  which  has  been  taken  over 
by  the  Mexican  Government,  although  the  new  securi- 
ties to  be  exchanged  for  those  of  the  individual  com- 
panies cannot  at  present  be  issued.  We  are  not  sure, 
indeed,  whether  the  credit  disorganisation  in  the 
United  States  may  not  react  upon  Mexican  finance  in 
an  unfavourable  way,  especially  as  Mexico  has  fallen 
into  the  blunder  of  fixing  the  value  of  its  silver  dollar 
without  regard  to  its  value  in  the  international  bullion 
market.  The  New  York  Chronicle ,  by  the  way,  talks 
of  this  blunder  as  if  it  were  something  admirable,  done 
for  good  and  all.  ' '  The  value  of  the  Mexican  dollar 
has  been  definitely  established  at  50  cents  gold,"  it 
tells  us,  as  if  you  could  definitely  establish  a  fraud,  for 
that  is  what  it  amounts  to,  stripped  of  all  misleading 
or  pseudo-economic  garbage.  Silver  has  been  falling 
of  late,  and  the  trade  of  Mexico  is  almost  certain  to  be 
disorganised  through  the  crisis,  so  that  presently  the 
silver  dollar  now  legally  fixed  in  exchangeable  value 
may  dip  towards  its  true,  honest  value.  In  that  case 
there  will  be  increased  difficulty  in  carrying  out  the 
amalgamation  of  the  Mexican,  National  Railroad  with 
the  Mexican  International  and  the  Interoceanic  pro- 
perties. Meanwhile,  several  of  these  lines  have  issued1 
their  accounts  for  the  past  year.  It  is  unnecessary  to 
analyse  them  here  further  than  just  to  mention  results. 
The  Mexican,  National  Company,  which  was  once  a 
narrow  gauge  line  built  partly  with  English  money  by 
adventurers  who  lined  their  own  pockets  through  a 
construction  company  in  the  usual  handsome  fashion,  is 
now  to  a  considerable  extent  a  standard  gauge  line, 
and  some  day  it  may  be  a  profitable  undertaking.  For 
its  past  fiscal  year,  however,  closed  on  June  30,  the 
result  was  a  deficiency  of  $431,427  gold  after  meeting 
interest  00  the  prior  lien  bonds  and  paying  2  per  cent, 
on  the  preferred  stock. 

On  the  other  hand,  the  Mexican  International  Com- 
pany was  able  to  show  a  surplus  on  the  year's  working 
after  meeting  interest  on  the  bonded  debt  and  paying 
4  per  cent,  on  the  income  bonds  to  June  30.  In  fact, 
the  surplus  of  $690,000  gold  was  not  much  less  than 
the  amount  absorbed  by  these  dividend  payments  which 
was  little  more  than  $731,000.  The  accumulated  sur- 
plus is  thus  brought  up  to  $4,825,000  gold,  out  of  which 
$1,991,000  gold  was  spent  last  year  for  betterments, 
leaving  still  $2,834,000  unspent.  We  hope  this  surplus 
is  genuine,  but  do  not  think  that  the  Government  of 
Mexico  is  going  to  have  an  altogether  smooth  course 
in  effecting  the  consolidation  of  these  roads  under  its 
control. 

■  There   must    surely   be    some    mistake.      For   weeks 
past,  ever  since  the  United  States  crisis  began,  bankers 


and  business  men  in  the  Canadian  Dominion  have  been 
reassuring  us  about  their  position.  "  We  are  all 
right, "  they  have  declared  almost  daily,  "perfectly 
sound,  no  bad  loans,  no  locks  up.  Instead  of  being 
involved  in  the  New  York  whirlpool  we  have  money 
there  that  we  can  withdraw  at  any  moment,"  Canadian 
banks,  of  course,  being  entirely  exempt  from  the  con- 
ditions prevailing  within  the  Republic,  conditions  which 
have  forced  the  banks  there  to  bid  high  for  anything 
the  public  would  accept  as  money.  We  never  put  much 
faith  in  this  effusive  profession  of  strength,  and  now 
the  suggestive  information,  leaks  out  that  it  may  be 
necessary  for  the  Dominion  Government  to  withdraw 
a  portion  of  the  gold  reserve  held  by  it  as  security  for 
the  notes  put  in  circulation  by  the  banks  in  order  that 
the  Western  grain  crop  may  be  financed.  The  banks 
themselves,  or  the  four  of  them  most  concerned,  can- 
not find  the  money  needed.  What  does  this  mean? 
We  thought  the  crop  was  financed  already  ;  it  must 
have  been  if  these  Canadian  gentlemen  were  telling 
us  the  truth.  And  when  it  is  such  a  poor  crop  not 
10  per  cent,  of  an  average,  we  hear,  in  some  districts 
— very  little  money  should  have  been  needed.  Why 
this  sudden  indication  of  distress?  We  shall  know  all 
about  it  soon  ! 


Passing    Events. 


It  would  be  hard  to  gather  from  the  weekly  tele- 
grams of  the  Governor-General  to  Mr.  Morley  that 
India  is  on  the  point  of  entering  upon  a  famine  period 
which,  unless  the  weather  soon  improves,  threatens  to 
be  the  worst  it  has  experienced  since  first  the  British 
set  foot  in  the  Peninsula.  Last  week's  official  mes- 
sage tells  us  that  "  fairly  general  rain  "  fell  during 
the  period  in  Madras  and  Lower  Burma,,  but  the  fall's 
were  light  in  Burma.  Everywhere  else  throughout 
India  the  week  was  rainless,  and  "  the  outlook  grows 
steadily  worse,"  so  that  "  considerable  contraction" 
in  the  area  of  spring  crops  throughout  North-West 
and  Central  India  must  take  place.  The  Viceroy  adds 
that  the  demand  for  labour  still  continues  in  the 
United  Provinces,  and  that  genera]  distress  has  not 
yet  made  its  appearance.  Relief  works,  however,  have 
already  ten  opened  in  one  district  in  the  United  Pro- 
vinces, and  are  on  the  point  of  being  started  in 
another.  To  make  matters  worse,  the  prospect  of  the 
winter  rice  crop  in  Bengal  is  getting  most  unfavour- 
able, but  Lord  Minto  winds  up  with  the  usual  assur- 
ance that  although  the  shortage  of  food'  stocks  causes 
anxiety  in  some  districts  there  is  at  present  no  appre- 
hension of  general  scarcity  ;  and  in  India  itself  the 
bureaucratic  or  European  mind  would  appear  to  be 
contemplating  the  outlook  with  its  usual  serenity,  for 
one  Indian  correspondent  telegraphs  to  its  newspaper 
here  that  the  product  of  the  recent  political  or  social 
agitation  in  various  parts  of  India  may  very  likely 
be  "a  great  outburst  of  industrial  activity."  How 
can  that  be  with  a  famine  threatening  which  before 
all  is  over  will  in  all  probability  affect  for  the  worse 
the.  well-being  of  the  poorer  classes  from  one  end  of 
our  Asiatic  empire  to  the  other?  It  is  a  prospect 
absolutely  appalling. 

How  is  New  Zealand  going  to  raise  ^2,2  16,000 
which  the  Government  proposes  to  expend  on  public 
works  during  the  current  financial  year?  This  is  to 
include  ,£1,125,000  on  the  railways,  and  most  of  that 
money,  as  we  have  frequently  insisted,  is  applied  in 
keeping  up  appearances.  Without  it  working  ex- 
penses would  have  to  eat  much  more  severely  into 
the  gross  revenue.  But  where  is  the  money  to>  come 
from  ?  The  savings  banks  of  the  colony  cannot  fur- 
nish it  all,  nor  yet  its  other  banks,  nor  the  insurance 
department.  It  cannot  be  found  in  London  either, 
for  there  will  be  no  money  here  to  lend  to  any  colony 
for  a  good  many  months  to  come.  Would  it  not  have 
been  better  for  the  colony  and  its  Government  if  facts 
and  portents  had  been  recognised,  and  expenditure 
cut  down  in  time?  To  go  on  regardless  of  conse- 
quences  is  to    invite   irretrievable  disaster. 


Mil   X     |6,     I',"/ 
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Every  other  week  the  story  gets  put  about  that 
Russia  is  coming-  for  another  loan,  and  now  that  the 
third  experimental  Duma  is  about  to  begin  to  talk- 
rumour  onoe  more  revives.     A  project  for  building  a 

new  railway  at  a  cost  ol  £9(1, 000,000  is  said  to  be 
ready  to  be  laid  before  it,  a  good  part  ol  the  sum 
io  be  devoted  to  the  purchase  of  rails  and  roiling-' 
stock  and  the  enlargement  ol   stations.     Thai   might 

be   the  ostensible  ground   on  which  the  money   is  asked 

for,  but  it  would  not  be  spent  in  accordance  therewith. 
Some  of  it  would   have   i«>   be  diverted  to   keep   the 

people  ol  many  provinces  from  dying  wholesale  ol 
hunger,    another    portion    Of    it    would,    as  usttalj    slink 

into  the  pockets  of  the  bureaucrats,  and  some  more 

01-  less  large  slice  ol  the  balance  might  be  used  to  till 
the  present  and  prospective  budget  deficits,  tints  sus- 
taining the  autocracy   in   ils   position    lor  a  lew    months 

or  years  longer,     But  is  Paris  in  a  position  to  raise 
a    loan  of   this,   or  half   this,    amount    lor   the   Govern- 
ment of  the  Tsar?  We  think  not  ;  rich  though  France 
is,  there  must  come  a  day   when   a  deaf  ear  will   have 
to  be  turned  to  the  wheedling  of  Russia^  lest  French 
credit    and    Russian    should    come     to    bite    the    dust 
her. 
Rapid  progress  is  being  made  with  the  completion 
f  the  Chilian  Transandine  Railway,  a  vitally  neces- 
ary    section     of    the     transcontinental    line    in     South 
America,    and    the   directors   in   their   report   dated   the 
I2th  inst.    hope    that    the   second  section  will   be   com- 
pleted   in    February,    1908,    if    not    earlier.     All    the 
energies  of  the  directors  will  then  be  concentrated  on 
I  be  final   section,    and    the   hope,  is   that   the  entire   line 
will  be  completed  in  considerably  less  time  than  the  con- 

■  cession  stipulates.  Already  the  amount  spent  on  the 
undertaking  is  £1,059,000,  and  all  the  issued  share 
capital   of   the  company,   amounting   to  £780,180,   has 

been  used  up,  together  with  ,£,'278,100  in  5  per  cent, 
debentures.      Presumably  as   s(xm  as  the   second  sec- 

Ition  is  finished  a  further  issue  of  debentures  will  luive 
to  be  made,  and  it  is  to  be  hoped  that  the  position  of 
the  money  market  will  by  that  time  be  more  favour- 
able, lor  the  enterprise  is  a  commendable  one  from 
every  point  of  view,  and  it  wotdd  be  a  great  pity  were 
its  completion  to  be  hampered  by  any  difficulty  in  rais- 
ing  the  needed  funds. 
We  are  glad  to  sec  that  Charles  Wilbraham  I'erry- 
man  has  got  bis  deserts  at  last.  There  has  been  no 
more    persistent    bucket-shop    keeper    of    a    fraudulent 

I  description  in  the  City  these  many  years  back.  The 
man  was  cunning,  but  perfectly  unscrupulous,  and 
traded  to  his  own  profit,  and  perhaps  to  that  of  his 
associates,  on  the  ignorant  cupidity  of  the  multitude. 
No  experience    appears    to   teach   certain    classes   of   the 

B community  to  avoid  the  snares  enterprising  gentle- 
men of  this  description  spread  before  them.  One  ni 
tbi'  counsel  in  the  case  remarked  that  speculating  on 
"  margins  "  was  the  best  way  of  gambling  on  the 
Stock  Exchange,  because  thereby  risks  were  limited. 
If  he  had  said  losses  were  limited  we  should  have 
agreed  with  him,  for  the  majority  of  advertising 
bucket-shop  keepers  take  precious  good  care  that  there 
shall  never  be  any  profits.  Their  business  is  to  draw- 
in  money  lor  "cover  "on  ihe  pretence  of  buying  or  sell- 
ing so  much  slock  against  the  deposit,  and  their  further 
enterprise   usually   consists   in   pocketing    the   money 

without  carrying  out  the  purchase  or  sale.  If  by  any 
chance  Ihe  half-initiated  beguller  of  this  description 
does   carrj     OUt    his    promises,    and    profits    by    chance 

I  result,  he  is  seldom  in  a  position  to  hand  them  over. 
And  so  those  who  have  been  ensnared  aie  invited  to 
put  Up  the  realised  profit  as  fresh  cover  for  a  new- 
gamble  thai  always  ends  in  loss.  Pen v man  and  those 
sentenced    with     him     were    experts      in      this     kind    of 

robbery  by  circular,  or  at  an)  rate  Perryman  was,  and 

he  has  now  got  the  moderate  sentence  of  four  yens' 
penal  servitude,  his  two  associates.  George  Harris, 
alias  Martin,  and  William  Henry  Dacre  Tyler, 
getting  respectively  eighteen  months'  and  nine  months' 
hard  labour.  This  should  give  them  time  for  reflec- 
tion,   and    when    they  come   out   of  jail    the   spirit    ol    the 

gambler  may  be  for  the  time  being  conjured  out  of  the 

ignorant  masses  by  their  misfortunes.  We  do  not 
pity   them. 


Mr.  Home-Payne  is  as  sanguine  as  usual  about  the 
future  of  his  beloved  British  Columbia,  ami  se- 
lla w  in  the  Canadian  economic  condition.  As  regards 
the  far  future,  we  think  him  likely  to  be  right  about 
both  regions,  and  possibly  enough  British  Columbia 
will  not  sutler  appreciably  in  the  tempest  now  at  the 
bursting.  Ihe  Dominion  as  a  whole,  however,  cannot 
escape   the  contagion,   and   it   is   too   narro.v   a   vi« 

n  on  immunity  merely  because  lightish  money  has 
thus  far  brought  about  no  visible  rent  in  the  credit  web. 
lb.-  best  we  can  hope  for  is  that  the  threat  natural 
resources  ol  a  line  if  undeveloped  country  will  enable 
ii  i"  quickly  recover.  But  the  domination  of  Pi 
tion  is  not  a  help  to  it ! 

With  the  greatest  reluctance  the  Dc  Beers  Con- 
solidated Mine,  nave  decided  to  "do"  the  British 
Exchequer  out  of  the  income-tax  which  the  Courts 
decided  it  must  pay,  so  long  as  the  dip  idem 

in  England  assumed  a  leading  part  in  the  direction 
of  the  company's  affairs.  The  directors  did  not  want  to 
do  it,  but  the  pressure  brought  to  bear  from  the  < 
where  the  company  is  now  taxed  at  the  rate  ol  10  per 
cent,  on  its  total  profits  for  colonial  purposes,  has  been 
so  persistent  that  it  has  been  impossible  to  resist  the 
arguments  brought  forward  by  their  colleagues  in 
South  Africa.  So  baggage  is  to  lx-  packed  up,  and  the 
seat  of  control  transferred  to  Kimberley.  The  func- 
tions of  the  London  office  will  in  future  be  reduced  to 
the  transfer  of  shares,  the  issue  of  bearer  warrants, 
the  payment  of  dividends  and  interest,  the  purcha 
machinery  and  supplies,  and  other  matters  of  a  formal 
character.  We  naturally  regret  the  decision  because 
the  money  would  have  come  in  very  handy  for  the  pay- 
ment of  interest  on  war  debt,  but  can  hardly  blame  the 
company  for  taking  the  step.  It  is  not  alone  in 
feeling  pressure  from  the  income-tax  authorities,  and 
the  Chancellor  of  the  Exchequer  must  take  care,  or  he 
will  drive  many  of  us  into  active  revolt. 

The  British  Cotton  and  Wool  Dyers'  Association 
seems  to  have  done  a  bit  better  in  the  six  months  to 
September  ;,o  last  than  it  did  in  the  corresponding 
period,  which  is  well.  Including  income  from 
investments,  &C.,  and  after  deducting  £804  for 
specific  depreciation  and  £13.549  for  repairs  and 
renewals,  the  balance  of  profit  is  £55.4''.%. 
an  increase  of  about  £19,500,  or  so  we  gather 
from  the  brief  statement  published.  Administra- 
tion, debenture  interest,  and  £12,500  added  to 
depreciation  fund,  make  away  with  £35,139,  leaving 
a  profit  of  £20,324,  or  a  good  £19,000  more.  The 
sum  brought  forward,  however,  was  again  lower,  and 
the  credit  carried  to  the  end  of  the  financial  year  is 
,1  10  against  £34,470  at  September  30,  1906,  and 
£81,989  the  year  before. 


letters  to  tbc  Eoitor. 


INCOME-TAX— -APPEAL  HOW! 

-By  the  Finance  Art,  1907,  passed  in  the  last  Session  of 
Parliament,  the  133rd  faction  of  the  Income-Tax  Act,  5  and  6 
Vict  c  is  (whereby  relief  was  granted  whenever  the  profits  of 
lm,   ve.,r  ol  <t   fell  below   the  average)   was   abolished. 

All  persons  who  shall  receive  a  notice  of  charge  for  the  current 
year  (1007-8I  desiring  to  appeal  against  the  same,  on  the  ground 
(hat  j,  ,ei  are  required  to  give  notice  of  appeal  within 

tin-  time  Ml  nut  on  such  notice  of  charge,  failing  which  the 
Commissioners  "f  Taxes  will  not  at  any  time  thereafter  enter- 
taul  a.  on  to  have  such  assessment  amended.     1' 

profits  tor  the  rear  ended  prior  to  April  6  last  fell  below 
the  average  should  at  once  take  the  necessary  steps  to  cl. 
payment  of  any  sum  they  are  entitled  to.     We  shall  be  1 

our  readers,  without  charge,  whether  or  not  they  are 
entitled  to  my  repayment,  upon  their  sending  us  full  particular* 
of  their  case,  togeUMC  with  a  stamp  for  reply. 
Yours,  8 

Tax  Iscoms-Tax  Apjcstvkn  LmrrtD, 

>  iUK,  Seen-- 
Poultry,  Cheapside,   London.   I 


Mr.  A    Bonai  I ..<»-,  M  P.,  Kintillo,  Helensburgh,  has  accepted 
the  pe  li rector  on  the  I  '.He   C.eneral   Accident 

Kire  ami  Life  AsntSMM  Corporation,  Limited,  of  Perth,  and 
chairman  of  its  London  committee,  in  succession  to  the  late 
Sir  Wollaston  Knocker,  C.B. 


0O.S 
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The  Week   in    Mines. 

'  We  are  ankious  to  start  straight  away  and  tell  you  all 
about  the  glorious  doings  of  the  Kaffir  Circus  since  last 
week,  but  had  best  conform!  to  usual  custom  and  deal 
first  with  the  arrangement  of  the  fortnightly  account. 
Easy  contangoes  and  a  7  per  cent.  Bank  rate  do  not, 
of  course,  go  hand  in  hand,  but  in  view  of  the  grand 
limes  that  Followed  speculators  need  not  have  cared  an 
atom  if  contango  charges  had  been  20  per  cent.,  let 
alone  the  trifle  of  8-9  that  was  charged.  This  was  the 
general  rate  on  gold  shares  and  land  and  finance-  things, 
the  Hank  rate  having  gone  up  2I  per  cent,  since  the 
previous  carry  over,  but  there  were  a  good  many  ex- 
ceptions, albeit  rates  were  never  exactly  light.  Even 
the  majestic  Rand  mines  had  to  pay  6|-7^  per  cent., 
(iold  Fields  and  Randfonteins  were  continued  at  7-8 
percent.,  East  Rands  at  t>A-7i  per  cent.,  and  Modders 
ait  7i-S$  per  cent.  These  rates  were  2  to  2I  per  cent. 
heavier  than  last  time,  and  Diamonds  were  also  pretty 
expensive  to  carry  over.  De  Beers,  Jagers,  and  New 
Vaals  could  not  be  borrowed  on  for  less  than6J-7$  per 
cent.,  but  there  were  not  so  many  takers  in  of  Premiers, 
and  the  rate  was  only  5^-h.l  per  cent.  The  general 
charge  on  Rhodesians  was  also  8-9  per  cent.,  but  T&n- 
ganyikas,  although  costing  much  more  than  last  time, 
were  done  at  -lA-.si  pe'r  cent.  The  Chartered  rate  was 
|d.-id.,  West  African  and  American  shares  were  con- 
tinued at  7-9  per  cent.,  Siberians  at  8-10  per  cent. — by 
no  means  a  stiff  charge  for  such  rubbish,  West  Aus- 
tralians were  done  at  7$-8£,  and  Broken  Hills  and  Aus- 
tralian Copper  shares  at  6-8  per  cent.  Of  the  Copper 
things  contangoed  in  the  Foreign  market  Anacondas 
cost  6-8  per  cent,  to  carry  over,  and  Rio  Tintos  0-7  per 
dent.  Considering  the  general  condition  prevailing 
during  the  fortnight  the  making-up  list  did  not  present 
such  a  very  bad  appearance,  although  Diamond  shares 
showed  pretty  considerable  losses.  De  Beers  deferred 
nere  down  2-J,  Roberts  Victor  lost  i£,  Premier  de- 
ferred 1,  Jagers  deferred  -Jj?,  and  the  preference  shares 
of  the  leading  companies  smaller  amounts.  Among 
gold  descriptions  there  was  a  drop  of  J  in  Ferreiras 
and  of  ]  in  ( ieldenhuis  Deep  and  Estates  and  Woi- 
huter.  Heriots,  however,  showed  a  rise  of  |,  Fast 
Rands  and  Modders  put  on  -]-,  and  Rand  .Mines, 
Casons,  Jumpers,  and  Van  Ryn  each  ,:;;.  Apart  from 
again  of  7-32  in  Gold  Trusts,  movements  in  the  Land 
and  Finance  group  were  small,  and  as  to  Rhodesians 
we  need  only  mention  an  improvement  of  A  in  Tan- 
ganyika. The  West  African  assortment  gives  us  a 
rise  of  3s.  in  Broomassies,  but  the  Nigeria  things  were 
lower.  In  the  West  Australian  group  Kalgurlis  were 
up  I,  but  Oroyas  and  Black  Ranges  each  fell  -,:';;,  and 
Hainaults  5-32.  Barriers  showed  only  the  smallest 
changes,  while  among  Coppers  Rio  Tintos  were  no  less 
than  5]  lower,  Great  Cobars  dropped  $,  and  Mount 
Flliotts  \.  Tin  things  were  easier.  South  Croftys 
falling  \  and  Fusing  Lamas  -f};.  Miscellaneous  were 
also  lower  in  a  number  of  instances,  including  Mexico' 
Mines  of  El  Oro,  Le  Rios,  and  Nundydroop. 

Thursday,  November  7,  will  always  be  an  historic 
day  in  the  annals  of  South  Africa  Mining  and  "  Financ- 
ing. "  On  that  momentous  occasion  the  directors  of  a 
concern  called  the  Consolidated  Gold  Fields  of  South 
Africa  pondered  long  and  deeply  as  to  whether  they 
should  expend  a  sum  of  ^"250,000  on  the  chance  of 
making  large  fortunes  for  their  friends  and  acquaint- 
ances in  Park  Lane  and  Throgmorton  Street.  Finally, 
the  decision  was  come  to  to  declare  a  dividend  of  1 2h 
per  cent,  on  the  capital  of  the  company,  requiring  the 
said  ^250,000  (notwithstanding  that  losses  on  the  year 
had  called  for  the  provision  of  ^"000,000  for  deprecia- 
tion), and,  lo  !  the  reward  was  magnificent,  reaching 
a  hundredfold  the  money  so  judiciously  spent  In- 
stantly the  markets  began  to  boom,  and  in  due  time 
when  the^i  shares  of  the  Gold  Fields  Co.  again  touch 
uyh.  Rand  Mines  13  (equal  to  52,  lor  the  former  ^"1 
sliares),  Modders  in,  and  so  forth,  the  people  of  the 
country  will  invoke  blessings  on  the  heads  of  those 
who  worked  these  miracles  with  the  sum  of  ^250,000. 
Truly  can  it  be  said  that  the  Kaffir  Circus  has  had  a 
magnificent  time.     The  public  is  not  breaking  its  neck 


in  the  effort  to  buy  shares,  but  no  doubt  you  remember 
a  certain  Wernher,  Beit  Trust  called  the  Central 
Mining  and  Finance  Corporation,  formed  with  a  capital 
of  six  million  pounds,  to  knock  spots  off  the  detractors 
of  South  African  gold  mining  and  other  sliares.  Just  as 
it  happened,  this  Central  Mining  and  Finance  Corpora- 
tion fell  upon  evil  days,  and  its  directors  were  obliged 
to  confess  to  the  loss  of  very  large  sums  of  money, 
and  the  shares  of  the  concern  fell  to  50  per  cent.  di>- 
ciiunt  or  worse.  Bears  were  getting  more  obstreperous 
than  ever,  and  the  opportunity  being  afforded  by  the 
above-named  expenditure  of  ^250,000,  it  was  decided 
to  punish  them  with  great  severity.  Arrangements 
were  made  that  two  large  Continental  cities,  known  as 
Paris  and  Berlin  respectively,  should  buy  "  quite  spon- 
taneously "  considerable  numbers  of  Kaffir  shares,  the 
money  being  supplied  from  London.  Now  these  bear--, 
although  exceedingly  strong  animals,  are  by  tempera- 
ment very  timid,  and  as  it  was  not  expected  that  the 
Bank  of  England  rate  would  go  higher  than  10  per 
cent.  during  the  winter,  and  a  big  smash  in  a  gnat 
country  called  the  United  States  had  only  engulfed 
about  2=;o  trusts  and  banks,  instead  of  255  as  some 
pessimists  had  predicted,  a  great  commotion  arose,  and 
the  bears,  instead  of  standing  their  ground,  rushed  to 
cover  for  fear  of  being  shot  down,  the  hunters  being 
great  shots  and  always  -.coring  "bulls."  [To 
continued. ) 

South   African  gold  and   kindred   shares  commei 
to  go  up  at.  the  end  of  last   week,   and   have  scarcely 
ever  looked  back.      Prices  went  ahead  at  a  tremendous 
pace,  and  the  game  was  kept  up  till, a  late  hour  every 
night  in  the  Street.      The  output  figures  published 
Monday  did  not  quite  reach  expectations,  but  what  of 
that?       Were    not    many    mines    disorganised    by 
change  from  coolie  to  native  labour?     Things  will  be 
right    enough    presently.      The    labour    returns    again 
showed    up   extremely   well,    and    every    month    brings 
additional  evidence  that  no  difficulty   need   ever  have 
been    experienced    in   obtaining   an   adequate   supph    of 
native   "boys."     in   some  instances  the  rise  in   pri 
has    been    quite    sensational.      Only    last   week    we    re- 
corded that  Modders.  had  been  below  their  par  vallH 
^4,  but  they  recovered  at  a  great  rate,  and  have  risen 
a  long   way  over  5.      (iold   Fields  went   above   3,   and 
in    other    directions    quotations    advanced    in    brilliant 
fashion.        Once  or  twice  the  bears  had  a  go  at  the 
market,    and   reactions   sometimes  occurred,    while   the 
bulls  took  profits,   the  opportunity  being  too  good   to 
be  missed,  but  the  shops  were  always  ready  to  further 
support,   and   prices  were  soon  blazing  away  again. 

Land  and  finance  things  were  not  so  easily  nv 
as  Kaffirs,  but  once  they  were  started  a  pretty  ;, 
performance  was  given,  and  we  need  say  little  more 
about  Rhodesians  than  that  Chartereds  were  taken 
up  to  ^f  buyers.  A  lew  days  ago  you  could  not  have 
sold  20a  shares  at  15s.  Tanganyikas,  Rhodesia 
Coppers,  and  the  Banket  things  all  behaved  admirably, 
but  Diamonds  were  somewhat  erratic.  They  improved 
when  Paris  bought,  and  fell  away  again  as  soon  as  t he- 
support  was  withdrawn.  De  Beers  has  decided  to 
dodge  the  British  income-tax  by  transferring  practicallv 
all  its  business  to  the  Cape. 

West  Australians  started  with  a  fairly  good 
tendency,  but  there  is  not  much  "  go  "  in  this  section 
and  Great  Fingalls  did  not  benefit  from  a  cable  report- 
ing better  developments.  Oroyas  showed  flatness  at 
the  rle.se.  The  final  dividend  for  the  past  year  is 
2s.  6d.,  making  us.  dd.  for  the  year,  a  very  tine 
return  ;  but  and  it  is  a  big  but — it  is  pretty  obvious 
that  nothing  like  this  must  be  expected  in  the  future. 
The  market  had  not  been  expecting  more  than  2s.  a 
share  per  quarter  next  year,  but  the  directors  say  that 
an  intrusion  has  been  met  with  in  the  ore  pipe  in  the 
Oroya  Block  No.  5  level,  and  if  the  extension  of  the 
rich  vein  is  not  met  with  it  will  be  necessary  for  the 
directors  to  consider  the  position  as  regards  the  output 
early  next  year.  Broken  Hills  were  quiet,  but  alter 
showing  dulness  were  inclined  to  rally.  Nothing  of 
consequence  happened  in  the  West  African  assort- 
ment, and  Deep  Ixads  were  not  very  grand. 
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Copper  shares  have  shown  rather  considerable 
fluctuations,  Tiotos  .it  times  being  distinctly  wild.  On 
the  opening  il:iy  of  the  week  they  moved  between 
'.-■I  and  ii-i;,  and  although  they  ended  at  tlw.-  I* 
that  day  the  improvement  could  not  be  altogether 
maintained,  thanks  to  a  continued   tall   in  the  metal. 

Anacondas    were   not    helped    by   the   suspension   of  divi- 
dends   by    one  oi    the    Amalgamated   dependents,    and 

Mount.   I.yells    became    Hat   on   the   disappointing  results 

for  the  past   half-year,   the  dividend  being  much   below 
the  mote  optimistic  anticipations.      Great   Collars  were 

badly  upset  at  one  time  by  Forced  liquidation,  but  ro 

red  a  good  part  of  the  loss,  and  all  the  movements 

in  the  group  were  not  the  wrong  way.     Tin  was  Bat, 
but  shares  kept  up  very  well. 

Among  Miscellaneous  the  American  division  was  in- 
clined to  weakness  at  first,  but  later  on  recovered  a 
little.        Siberians     ended    just     a     shade     harder,     and 

Indians  picked  up  here  and  there,  Nundydroog  recover- 
ing  from   some  weakness.       New   Zealahds    finished 

Sti  adv. 


MINING     NEWS. 
',* Prank  and  unbiassed  answers  art  given  to  all  questions  relating  to 

Mines.  Address  Editor  Mining  Section  tmd  tnclote  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circn'ar  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Rsvutw, 

ld   Returns. — The    gold    output    for    October 

from   the   Witwatersrand    mines   was   532,093  Ozs.,   and    from    the 
outside  districts  20,560  iving   a  total  Ol  ozs  .,   worth 

£2,351.1  ".ft  l)zs-  valued  at  1  ■   \i  1,424  in 

'1    container!    a  clav  less.      The  tables 

i  values  for  in.-  past 


1902. 


1903. 


iv  'I 


1905. 


1906. 


{iry  
■i  l,r  1 

March 

April 



June 

Jul)    

August 

Septi 

October  

ithcr  . . 

I  '1  ■■  mber  . . 


Total 


<>/. 

OX, 

369,258 

537,638 

«i,4"5 

196,3:3 

289,502 

493,343 

217,465 

308,242 

441.72.1 

538.497 

1I0.58H 

337,871 

305,946 

537,"I9 

2.14,125 

416,395 

524,477 

143,780 

412,317 

475,975 

5°7.559 

H9,179 

419.505 

532,7" 

108,730 

5"),  05 

555.027 

312.286 

503,111 

4'5,527 

553.553 

424,757 

362,264 

550,167 

1  704,410 

3,779.621  * 

5,786,617 

'Includes  7,949  ozs  not  previously  declared 


£ 

IV    .... 

443,303 

507,980 

Mity 

5^8,746 

July  

663,674 

October  .... 

ECovember  . . 

795,9-2 

1  ber  -  - 

1902. 


7,259.88s 


•903. 


1904, 


£ 

834,739 
923,739 

994,505 

1,068,917 

1,173,211 

1,188,371 

1,215.00 


t 

1.309,231 
1,326,468 

1,437,94; 


12,589,247  l6,054.8o9»  20,803,074 


1905. 


1906. 


£ 

1. 545.371 

1,695,550 

1. 751.112 
1,781,944 

1,833,295 


£ 

1.810,739 

[,884,815 

1,959,063 
2,021,813 


2,283,741 
2.096.434 

-'..  :•<-,;„! 
3.38l,no 
2,227,838 
2.155.976 

2.285.424 
2.351,344 


24.579,987  22,589,673 


■  [noludea  .  j  1.766  not  declared  ptev  1 

,  vtivl   ami    Coolu    Labour.       The  natural    fot 

Sl  o*v  that  the  natives  distributed  to  the  mines  In-   the  Witwaters- 
rand  Native  Labour  Association  numbered    ■  .linst  7,130 

lost  by  time  expiration  and    other   wastage,  making    tlie  gain   tor 
the    month    4,298,    ami     increasing    the    Dumber    of    "boys" 

iyed    to   99,610.       In     the     subjoined     table    arc    shown     the 
loonber  of  natives   and    Chinese  employed    on    the  Rand  during 
I  t  year : — 


1,  1906 

nbor   .  .. 

Peat  mber  . . . 

Unii.n 

Kehruary 

March 

Apr.l 

May 

hint- 

J'.ily  

t 

Septan 
October  


Natives 
Joined* 


9.845 
9,061 
9.84.1 
IO.07J 
10,67} 
11,146 
S.jlB 

7,649 
6,065 
7,953 

io,;8; 
10.743 


Natives 
Lett, 


7,387 

691. 1 

6.7N. 
7.734 
6,578 
7.967 
7.315 
7,8<H 

8.146 
7.963 
7.345 


Neil  Loss. 


>>r 


3.458 
3.141 

(.093 

3'79 
9*1 
■  53- 

1.882- 
KM 

3,321 


Bsnpkrjed 

Month. 


78.177 
8i»i 

87.662 
90,B«i 

■  1    s..| 
«i.««i 

Bojsj 


Chinese. 


53.'34 
5!.»-4 
52.88.) 
SUM 
53.736 
31.651 
5.1.588 
53.409 
51.497 
3'44> 

«6,36o 

.2   ,,s_ 


From  the  above  it  will  lie  seen  that  the  loss  of  Chinese  «i, 
much   more  than   made  good    by  the  increase  in  the  num 

at  work,  and  all   indications  go  lo  show   that  1 
will    be    experied     in    replacing     ■■ 
become  due. 

Imman    Mine  Crush-inch.—  The  following  table  gi 
monthly  returns  from  the  Mysore   Field   alone,  for   1907  and   the 
previous  five  years : — 


190a, 

1905. 

nyV. 

OZ*. 

OZS. 

1  V 
(■.-hruary 

41.613 

4"-.-  ■ 

50.9)3 

■",•*« 

46,26s 

#0,300 

<•/'■■( 

13.334 

48.337 

50.9 '« 

M.629 

April.. 

38,329 

48.371 

4'/.W 

52.334 

50^45 

5'^93 

47.J05 

June. . 

3«.55J 

!"ly.. 

43.847 

50,571 

50^76 

Si.086 

Auyust 

1 1 ber . . 

49,628 

5',453 

5".'.i  i 
50.536 

30.511 

45.644 
45.465 

45.»J 

42.948 

50,031 

51,287 

45.941 

■In-r. . 

48,332 

51,559 

50,442 

jojaa 

Dsosmb 

•Ae}S 

53,984 

5'5'" 

53^77 

AM 

Tout  5M.39'      507,786     606,333     615,561      563,47s      436.396 

vte,  Finance,  and  Minks. — This  is  a  biggish  venture,  and 
the  accounts  now  submitted  cover  a  period  of  about  14  months  to 
June  30.  They  do  m  t  make  a  very  brilliant  display,  but  might  be 
worse.  The  concern  is  interested  in  quite  a  number  of  under- 
takings, and  the  directors  begin  by  telling  us  that  they  have 
I  1 ' red    a   considerable    block   of  shares    in    lh,  ited 

Hand  -  Rhodesia      Trust      and      General      Exploration,     which 
has     a     group    of     properties    similar     in    character     10    and    in 
the    neighbourhood    of    others    owned    by    this   company      The 
price    paid     was    £45,500    in    shares,    giving    control,    but     I 
many      shares     were     acquired     for     this      tr.oncv      remain 
secret  with  the  directors.     Just  note,  however,  that   the  chairman 
and  one  of  the  directors  are  the  same  on  both  companies,  and  when 
we  look   at    the   Kand-Khodrsia  Company's  assets  we  are  by  no 
means  as  snnguine  as  the  boird  that,  "  if  carefully  a trainistered," 
the  company  will  turn  out  well.     Its  last  accounts  showed  a  debit 
to   profit    aid    loss  of   £19,419,   and   the   cash    is   /1.444       The 
[ohanne*burg  real  props.iy  has  not  been  doing  very  grandly,  and 
the  Kandfontein  Deep,  in  wl  ich  a  larger  interest  is  held,  hi 
in  cash,  but  is  shut  down,  "  the  anticipation  of  a  valu 
discovered  not  having  beer,  realised  up  to  the  present  "  At  Rooiken 
mining  operations  have  produced  substantial  profits,  and  we  gather 
that  the  company  got  shot  of  six--evenths  of  its   holding  in   the 
Kamfersdam  mines  at  a  good  profit  just  in  time,  as  owing  to  a  la-ge 
fall  of  reef  at   the   moment  when  tbe   mine  was  expected  to   make 
profitable   returns    the    company  had  to   shut   down.     A  farm   in 
Hechuanaland    called    Ganna    Aar  was  sold  at  a  profit.     Next  we 
come  to  the  Consolidated    South   Rand  Mines   Deep,  in   which  a 
very  large  interest  has  been  secured  "  at  a  price  which  ;s  very  little 
in  excess  of  its  cash  in  hand."    One  hearsa  good  deal  of  this  sort  of 
talk,  and  it  is  mist  fallacious  to  suppose  that  sharesare  necessarily 
cheap  because  the  market  value  is  equalled  by  the  cash   held.     All 
might  be  spent,  and  the  mine  turn  out   a  rank  failure.     The  com- 
pany is  interested  in  estates  in   England,  some  being  apparent:, 
bit  backward,  while  others  are  progressing  in  a  manner  whir 
very  satisfactory  to   the    board.     Said   board    has   been  keeping  a 
watchtul  eye  on  the  management  expenses,  and  has  effected  furtner 
reductions.      More  will  follow,  the  directors  hope,  and   they  might 
perhaps  have  a  look  at  their  own  fees,  these  for  the  period  being 
£1,894.     Total    income    for    the    14   months   under    review    was 
£28,172,   and   the   outgo   £11,911,  leaving  £16. .v.;  nett.     Of  that 
£10.000  goes  to   reserve,    miking   it   £20.00),  which  will  come  in 
useful  when  the  depreciation  question  comes  to  be  handled,  and  the 
SiUnce  still    lei t    is    carried   forward,   making    tne    total    credit 
£»  549- 

UnitedSouth  Africa  Association.     We  like  to  be  lenient  with 
companies  that  come  forward  with  a  clear  and  frank  statement  of 
their  position,  even  though  the  slate  of  affairs  revealed  is  bad       It  is 
those  concerns  whose  accounts  are  deliberately  designed  to  dec,-, 
that  excite  our  animosity.     The    United   South   Africa  Associat 
has  made  heavy  losses,  and  tells  us  so  straightforwardly  and  : 
The  profit   and    loss  account    for  the   year  to   June  30  shows  the 
heart-breaking  debt  of  ,104,1:1,  mainly  owing  to  the  abandonment 
of  the   claims   to  which    special    reference    was  m  ide    in   the  last 
report       Deficiency  brought   forward    was  £22,815,  making  a  total 
of   £120,937.       Against   this    must    be    set    the    appreciation    in 
the     holding      in     the      Premier      Diamond     Company,     which 
stands    in     the    books    at     a    low    figure.     At     a    con- 
valuation   the    directors  think    the  assets     are    worth    £160,000. 
the  issued  capital  of  £253,100,  and  proposals  are  made  for 
getting  rid  of  the  loss  which  comes  in  the  way  ot  dividend  payment. 
In  effect  it  is  proposed  to  write  down  the  capital  by  50  per 
which  will  be  done  by  handing  over  the  assets  to  a  new    under- 
taking having  a  capital  ot    £12*?. 550    in     tos    shares,  these  to>  be 
exchanged  snare  for  share  against   present    holdings.     We  do  Dot 
know  that  shareholders  can  do  otherwise  than  accept  the  scheme, 
and  with    luck   it   may   lead  to  the   payment  of  dividends,  as  the 
company  holds  9,378  deferred  shares  in  the  1'remier  company. 

JoHANtUSJJUttG  Got  oer  than   repeat  the 

Story  related  last  year  the  director-  ol  this  sadly  disappointing 
company  prefer  to  -av  practically  nothing  in  their  latt  -t  annual 
report  made  up  to  the  usual  Hate  of  June  30.  The  posit  • 
rcgaids  the  property  and  tree  plantation  remains  precisely  the 
s.ime,  no  development  having  occurred  in  the  moanuim',  and  tee 
1n.1v  assume  that  a  I  market  has  been  found  lor  the  blue  gum- 
valued  at   £16,308.      i  In    fa  >.o,V> 

Little  is  said  about  the  investments,  but  that  little  is  distn 
They  have  depreciated  a  further  £38.000  in  the  twelve  months 
and  on  June  30  the  market  value  of  stocks  and  shares  appearing 
in   the   book  - 
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portion  of  the  British  and  Colonial  stocks  have  been  realised  and 
the  proceeds  applied  in  discharge  of  the  amount  shown  by  the 
last  balance-sheet  (,£20,000)  to  have  been  due  on  loan  account 
thus  leaving  the  company  quite  free  of  debt.  Administration  has 
been  kept  down  to  the  lowest  possible  point  and  the  balance  of 
expenditure  account  is  now  ,£21,397  compared  with  £20,508. 

Vogelstruis  Estates  and  Gold  Mines. — In  the  year  to  June 
30  last  this  company  had  an  average  of  54.2  stamps  in  operation 
against  43.2  in  the  preceding  year  and  milled  90,084  tons,  an 
increase  of  22,969  compared  with  1905-6.  The  recovery  shows 
an  average  yield  of  7.26  dwts.  per  ton  or  somewhat  less  than 
in  the  preceding  period,  but  on  the  other  hand  working  costs 
have  been  reduced.  Gold  produced  realised  £139,248,  an 
advance  of  £30,340,  and  other  items  brought  the  income  up  to 
,£144,104.  Mine  expenses  were  £103,927,  Johannesburg  office 
expenses  £1,196,  profits  tax  .£750  and  engineer's  fees,  including 
arrears,  £1,650.  This  means  a  profit  on  operations  of  £36,581, 
but  a  good  many  further  charges  have  to  be  met  from  this  sum, 
including  London  office  expenses  £1,249,  debenture  interest 
,£5,999,  directors'  fees  £1,000,  depreciation  £11,614  and  written 
off  development  £3,500.  Sum  still  left  is  £12,581  and  out  of 
this  tha  directors  have  paid  a  dividend  of  5  per  cent,  carrying 
forward  £16,393  against  .£15,058  brought  in.  Ore  reserves  at 
the  close  of  the  accounts  were  180,028  tons,  showing  an  increase 
of  7,618  tons,  but  the  consulting  engineer  points  out  that  the 
chief  advance  in  development  during  the  period  is  not  so  much 
the  actual  increase  in  tonnage  for  the  mill  but  in  the  sinking  of 
the  main  shaft,  enabling  driving  operations  to  be  conducted  on 
two  levels  Nos.  10  and  n  below  the  level  at  present  being 
operated  upon  for  mill  requirements.  By  the  end  of  the  present 
year  the  engineer  thinks  it  probable  that  driving  will  be  pro- 
ceeding on  the  1 2th  level. 

Sub  Nigel. — This  is  one  of  the  numerous  South  African  com- 
panies which  have  the  misfortune  to  report  the  complete  suspen- 
sion of  operations  during  the  last  financial  year  ending  on  June 
30.  At  one  time  it  appears  the  directors  had  under  considera- 
tion the  possibility  of  making  an  arrangement  with  the  Nigel 
Deep  hy  whi-h  some  exploratory  work  might  be  done  through 
the  drives  r'nning  from  the  latter  company's  shaft  adjoining 
the  Sub  Nigel  property.  They  were,  however,  advised  that 
operations  conducted  in  this  way  would  be  extremely  expensive 
and  uneconomical  and  it  has  therefore  been  considered  advis- 
able to  wait  until  the  general  outlook  presents  a  more  settled 
appearance.  The  depression  from  which  the  share  market  has 
been  suffering  would  naturally  be  prejudicial  in  the  matter  of 
realising  investments.  Already  those  investments  are  so 
seriously  depreciated  that  the  directors  have  thought  fit  to  write 
off  from  the  credit  to  profit  and  loss  the  sum  of  £40,000,  re- 
ducing their  book  value  to  £70.000  odd.  The  appropriation  is 
a  mere  matter  of  bookkeeping  because  we  gather  that  the  profit 
was  in  no  sense  the  product  of  ordinary  earnings  and  the  com- 
pany never  paid  anything  for  the  investments.  In  various  ways 
the  company  gathered  a  revenue  of  £4,953  in  the  year  under 
review  and  spent  all  but  £176,  whichTis  carried  to  the  balance 
of  credit  of  income  and  expenditure  account  raising  it  to 
,£40,963.  Deduct  the  £40,000  just  mentioned  for  depreciation 
and  there  remains  £063  to  be  carried  forward.  Cost  of  the 
property  was  the  trifle  of  £542,979,  the  issued  capital  being 
/7on,ooo,  o"tlav  on  equipment  is  £2q,2i;2  and  on  main  shaft 
1  ''-  £-7.5°8.  There  are  no  floating  liabilities  worth  mention, 
cash  is  £4  c6q,  loan  against  security  is  £33,500,  on  which  there 
is  no  less  than  £6,200  of  accrued  interest,  an  amount  which  sets 
one  thinking,  and  debtors  owe  f.2  o<;q.  Among  the  loans  is  one 
of  £8,500  lent  to  the  Central  Nigel  Deep,  but  that  concern  is  in 
a  bad  way,  as  we  know,  and  some  of  the  cash  may  have  to  be 
written  off  as  lost. 

Mount  Lyell  Minivg  and  Railway.— It  is  always  difficult  to 
judge  the  position  of  a  companv  from  a  cabled  summary  of  its 
report,  and  we  are  rather  at  a  loss  to  understand  oneor  two  items 
in  the  extract  just  telegraphed  to  this  side  from  Melbourne.  We 
gather  that  during  the  half-vearto  September  30  202  399  tons  were 
treated,  apa't  from  metal-bearing  fluxes  10, ^44  t<-ns  and  purchased 
ore  332  tons.  These  ga<  e  4,143  tons  of  blister  copper,  containing 
4090  tons  onpnpr,  344,715  ozs.  silver,  and  9,334  ozs.  gold. 
Operations  re-ul-ed  in  a  profit  of  £128728  from  all  sources 
after  allowi"g  for  dividend  and  income  taxes  £10.552, 
depreciation  £n.7<to,  and  mining  exploration  £17,348.  The  profit 
earned  shovs  a  reduction  of  something  like  £136,000  compared 
with  the  previous  half  vear,  due,  according  to  the  news  to  hand,  to 
the  fall  in  the  p-ice  of  copp=r,  which  during  the  period  receded 
from  £105  to  £64,  Thi  triage  the  sale  of  copper  m-re  difficult,  so 
that  stocks  at  the  close  of  the  half-year  were  1,072  tons  in  excess  of 
those  exiting  at  March  31.  It  must  be  assumed  'hat  no  credit 
whatever  is  tak<m  for  this  a<  sold  metal,  as  despite  the  heavv  fall  in 
price  the  av  rae»  price  realised  was  £96  15s  6d.  per  ton,  against 
£106  gs.  3d.,  a  decline  not  nearlv  scions  enough  'o  account  for  the 
big  drop  in  income.  Cost  o'  producing  'he  hlister  copper  was 
15s.  5-2od  per  ton,  bein "  is.  023d  more  than  in  the  previous  six 
months.  R.laoce  at  credit  of  pr  fr  a"d  loss  is  reported  at 
£402,351,  and  the  liquid  a-se's  in  excess  of  liabilities  at  £402,657, 
including  sto-k  on  hand,  but  excluding  outstanding  debentures 
£40,200.  The  dividend  propo  ed  is  is.  3d.  per  share,  with 
a  bonus  of  9d  .  or  2s.  in  all,  compared  with  an  aggregate 
of  3s.  6d.  last  ha'f-v^a-.  The  price  of  the  shares  scarcely  flinched 
when  th»  details  wne  to  hand,  but  it  had  already  fallen 
from  about  6>*.  to  28.  Development  at  the  850  ft.  and  other 
levels  are  ex  ected  to  b»  of  a  snisfaotnrv  character.  Ore  reserves 
are  estimat.  d  at  verv  large  tot-F,  those  in  the  Mount  Lvell  mine 
being  3.66R,<;ii  *°"s  averaging  o-s5  pe-  cent,  copper,  195  ozs.  silver 
and  0-030  ozs.  gold  per  ton,  while  the  North  Mount  Lyell,  including 


the  Lyell  Tharsis  mine,  contains  438,020  tons  having  an  etimated 
value  of  575  per  cent,  copper,  1-33  ozs.  silver,  and  0005  ozs.  gold. 
"Alt  gether,  taking  quantity  and  quality  of  reserves  of  ore,  the 
mine  never  appeared  to  better  advantage  than  at  present." 

British  Broken  Hill  Proprietary. — During  the  half-year  to 
June  30  this  company  concentrated  67,258  tons  of  crude  ore 
Which  yielded  9,544  tons  of  concentrates  containing  5,936  tons 
of  lead  and  252,507  ozs.  of  silver.  After  going  up  from  April 
to  July  prices  of  lead  and  silver  took  a  distinct  turn  downward 
and  immediate  prospects  do  not  favour  a  strong  rally.  Revenue 
from  all  sources  was  £145,875  and  after  meeting  expenses  at  the 
mine  the  balance  over  was  £48,571.  Interest  on  investments 
and  transfer  fees  produced  £1,624  making  £50,195  from  which 
a  good  number  of  small  charges  have  to  be  provided,  including 
£2,136  for  income-tax  and  £2,233  on  account  of  depreciation. 
Sum  brought  in  was  £12,938  and  the  credit  available  is  £541834. 
From  that  it  is  proposed  to  pay  on  December  7  an  interim  divi- 
dend of  is.  6d.  per  share.  Cost  of  mining  was  13s.  nd.  per 
ton  and  of  concentrating  5s.  gd.  per  ton  against  13s.  i^d.  and 
5s.  5 'sci.  respectively  for  the  previous  half-year,  increased  wages 
and  the  difficulty  of  conducting  ordinary  operations  whilst  setting 
up  and  making  connections  with  the  new  plant  being  responsible. 
Ore  reserves  down  to  the  600  foot  level  are  estimated  at  525,000 
tons  irrespective  of  the  ore  found  at  the  800  foot  level,  which  we 
imagine  will  prove  to  be  very  considerable.  Arrangements  have 
been  made  with  the  Zinc  Corporation  designed  to  make  things 
easier  for  that  unfortunate  concern  and  it  is  hoped  that  the 
I'liiberumberka  water  scheme  will  be  carried  out.  A  sum  of 
£12,000  is  to  be  spent  on  an  electric  power  plant  when  the 
modernising  of  the  plant  and  machinery  will  be  fully  completed. 
Considerable  capital  outlays,  however,  will  be  incurred  in  shaft- 
sinking  to  the  1,000  feet  level. 

Brilliant  and  St.  George  United  Gold. — This  company 
submits  a  revenue  account  for  the  period  from  February  11  to 
August  22,  1907,  and  a  balance-sheet  made  up  to  August  16, 
which  is  somewhat  unusual.  Tons  crushed  were  7,586,  yielding 
4,205  ozs.  of  gold  and  12,840  tons  of  sands  cyanided  gave  8,329 
ozs.,  the  total  value  being  £28,145.  Other  items  brought  the 
revenue  to  £29,673,  but  working  expenses  took  £25,766,  office 
expenses  were  £932,  and  £'2,702  was  allowed  for  depreciation, 
leaving  the  trifling  profit  of  £273.  But  the  company  brought 
forward  the  remarkably  large  credit  of  £52,073,  making  £52,346 
in  all,  and  from  this  two  dividends  of  sixpence  each  have  been 
declared,  absorbing  with  tax  a  sum  of  £7,560  and  leaving 
£'44,786  in  hand.  Fart  of  this,  however,  is  represented  by  plant, 
machinery,  and  buildings.  According  to  the  report,  the  output 
from  the  old  mine  has  steadily  declined,  and  must  continue  to 
do  so  as  even  the  prospecting  points  on  the  newer  veins  cannot 
be  expected  to  disclose  any  large  bodies  of  stone  to  compensate 
for  the  exhaustion  of  the  remaining  blocks  on  the  main  reef.  We 
gather  that  the  future  must  now  depend  largely  upon  the 
results  obtained  from  the  Identity  and  Hope  mine,  but  water  is 
evidently  giving  some  trouble,  and  the  remaining  200  feet  or  so 
of  sinking  will  occupy  more  time  than  anticipated. 

Ouro  Preto  Gold  Mines  of  Brazil. — Owing  to  the  scarcity 
of  labour  there  was  some  reduction  in  the  quantity  of  ore  treated 
during  the  year  ended  June  30  compared  with  the  preceding 
twelve  months.  The  amount  was  72,703  tons,  which  gave  24,500 
ozs.  of  bar  gold  worth  £97,872.  Other  items  brought  up  the 
revenue  to  £9g,oo7  from  which  the  general  expenditure  in  Brazil 
took  £82,490  and  in  England  £i,ggo  leaving  £14,527  nett. 
Balance  from  previous  account  was  £1,145  making  £15,672,  and 
in  view  of  the  large  capital  outlays  for  the  year  the  directors 
think  it  prudent  to  write  off  the  sum  of  £7,000  against  buildings 
and  machinery.  Another  £1,933  is  allcwed  for  depreciation  and 
after  providing  18  months'  preference  dividend  bringing  the  pay- 
ment right  up  to  date  the  sum  carried  forward  is  £1,243.  Tne 
superintendent  estimates  the  reserves  of  ore  available  for  stoping 
at  202,510  tons,  or  practically  three  years'  supply  of  the  mills 
and  the  directors  consider  the  prospects  satisfactory.  The 
development  of  the  mine  is  kept  well  ahead  and  the  value  of  the 
ore'  continues  at  a  figure  which  is  profitable,  as  the  company  is 
able  to  work  at  a  low  cost. 

Ramhutan. — This  Malay  tin  mining  company  was  formed 
as  recently  as  May,  1905,,  and  in  making  a  profit  for  the 
year  to  June  30  of  £3,199,  the  directors  think  the  mine  has  done 
very  well,  bearing  in  mind  the  experimental  nature  of  the  early 
working.  A  dividend  of  is.  per  share  was  paid  on  May  1,  and 
after  liquidating  a  debit  of  £46  brought  in  there  remains  a 
credit  of  £1,802.  Capital  is  only  £27,000,  and  while  the  cost 
of  the  property  was  £12,750  a  sum  of  £16,072  has  been  spent 
on  plant,  &c.  This  was  considerably  in  excess  of  anticipations 
and  as  the  company  has  fhougnt  it  right  to  buy  a  large  area  of 
adjoining  land  for  £15,000  this  amount  has  been  borrowed  from 
bankers.  In  order  to  provide  the  money  and  the  necessary 
capital  for  working  the  land  ar  reconstruction  of  the  company 
was  to  be  proposed,  a  rather  remarkable  state  of  affairs  con- 
sidering that  a  dividend  was  paid  last  May.  However,  at  the 
beginning  of  October  information  reached  the  board  that  a 
serious  breakdown  had  occurred,  and  mail  advices  now  show 
that  there  has  been  a  partial  collapse  of  the  dredger  boiler. 
Owing  to  the  impossibility  of  getting  suitable  plates  on  the  spot 
this  means  a  suspension  of  work  for  some  time,  and  the  directors 
intend  to  defer;  their  financial  schemes  until  operations  com- 
mence again  and  profits  are  being  shown. 

Gopeng  Tin  Mining. — We  are  glad  to  note  the  continued 
success  that  attends  the  operations  of  this  undertaking.  The- 
profit  earned  during  the  year  to  July  31  was  £22,376,  the  highest 
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ever    touched,     and    includes    the    profit    on    working    the    UIu 

;  and  dividends  on    New   Gopeng  shares.     One  dit  I 
.(  is.  3d.  ami  three  of  is.  fid.   pi  asking  5s.   ad.  in  all, 

iav«  MM  declared,  and  the  balance  in  band  now  amounts  to 
£9,466.  The  general  manage!  regard  the  year's  returns  as 
lory  on  the  whole,  despite  the  falling  off  in  the  tatti  1 
;>art  of  the  year  owing  to  tb-  hardness  ol  the  groundj  so  hard, 
.  mat  the  force  of  water  available  was  insufficii  nt  to  break 
it.  The  lode  still  runs  rich,  but  it  has  been  decided  to  abandon 
the  attempt  to  Hydraulic:  It,  and  preparations  are  being  made 
remo  to    another    hill,    where   there   is   a  good 

•  pth   ol    payable   alluvium.     This  should    mean  a  material  in- 
crease in  the  output. 


Answers   to   Correspondents. 

%*  A  Hey  to  these  Answ,  rs  will  be  posted  early 

teach  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  3d. 
for  three  months, 
deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
F.  1*.  ('. — Company  undoubtedly  has  good  prospects,  and 
nu  would  probably  find  the  step  you  suggest  more  advan- 
than  averaging. 
N  i:\vky. — (1)  A  fair  security,  but  we  expect  you  will  get  it 
by  waiting  a  little.  (2)  This  ought  to  be  a  good  secu- 
ity  in  time,  but  the  market  is  a  very  limited  one,  and  you 
might  find  it  difficult  to  realise.  (3)  We  do  not  care  much  for 
this  company,  and  while  the  debentures  may  be  all  right,  they 
ire  far  from  first-class,  and  on  the  whole  we  think  should  be  left 
done.  (4)  Yes,  if  you  could  get  them  at,  say,  £2  or  £3  below 
the  piici  you  quote.  Company's  prospect*  are  excellent.  (5) 
"his  also  seems  to  have  fair  prospects,  and  should  be  a  fair 
peculative    investment. 

K.    V — The  custom   of  joint-stock  banks  of  allowing  1%   per 

•ent.  less  than    Hank  rate  on  deposits  is  only  effective  when  the 

latter   is   jj£    per  cent,    or  under.     When    that   rate  is  exceeded 

the  clearing-house   banks   have  agreed   not  to  go  beyond  4  per 

ent.     Discount    houses,    however,    must    follow    the    market    or 

tank  rate  in  order  to  attract  deposits.     As  money  may  not  long 

remain   dear,   it   seems  a  pity  to  disturb  your  existing  arrange- 

{2)  We  believe  the  shares  will  go  much  lower  before  the 

turn  comes,  although  the  company  is  a  powerful  one.    The  shares 

narked   xd.    on  the    14th   inst.     (3)   We  think   you   should 

Itold  the  shares.     (4)  Not  just  yet.     So  far  as  we  know,  the  fall 

is  due  entirely  to  the  trouble  in  the  United  States.      (5)  No.     One 

if  tin-  best  shares  of  the  kind,  but  traffic  receipts  are  bound  to 

utfei .  an, I  we  fear  the  price  will  go  lower.     Send  it  to  Mr.  Fish. 

"Ye  should  be  inclined  to  take  the  profit. 

\i  PHA. — (1)  Yes.     You  may  have  to  wait  a  considerable  time 

fur   an    improvement   owing  to  the  American    position,   but  the 

security    is    good   enough,    and    should    ultimately    recover.     {2) 

This,   too,  is  worth  buying,  as  the  company  has  a  fine  chance 

vith    the    growing   prosperity   of   the    country.       (3)     Somewhat 

speculative,    hut    the   company    is   doing   better,    and   there    is   a 

fiance  of  improvement.     (4)  "Wait.     This  is  too  dear  in   present 

ircumstances.      (s)    ()„    the   whole   this    is   better  worth  buying, 

b  here  also  the  prospect  of  a  rise  is  a  little  remote.      (6) 

\s  Canadian   interests  in   this  are   large,  you   will   probably  get 

mis    cheaper    presently.     In    the    long    run    they    should 

(7)    Intrinsically   this   ought    to  be   worth   more,  but  it 

lias  gone  ahead  just  a   little  too  fast,   ami   the    United   States 
trouble  has  upset  the  board's  calculations,    'lie  ,  how- 

t    bottom    and    the    stock    should    recover.     (8) 
li"  high  vet  tor  a  speculative  purchase.      (o  and   10)   Neither  ,.f 
would  suit  your  purpose,  as  we  think  they  are  both  quite 
as  high  as  their  position  warrants,  and  there  is  little  SCO] 
further  improvement. 

MONTMSAL. — (1)  Van  Ryn,  New  Kleinfontein  and  Simmer 
'ill),  (j)  Should  be  good  enough,  but  will  probably  go  16w« 
n  present  circumstances.  These  answers  leave  a  debit  of  3s.  6d. 
liter  deducting   the   balance  i>f  your  deposit   account. 

NOMEN.     We  are  doubtful   if  "they   are   worth  buying  even  at 
present  level. 

W.  P.  Stock  named  is  good,  and  will  ultimately  go  above 
present  price,  but  you  must  be  prepared  for  the  possibility  of  a 
further  drop  first. 

W.  (1)  Security  good,  but  we  think  that  by  waiting  you 
nay  be  able  to  gel  the  bonds  at,  say,  2  points  lower  than 

(2)  Not  yet,  as  here  also  the  "tendency  seems  to  be  down- 
irards.     (3)  Not  in  existing  conditions  of  the  market.     (.1)  Only  if 

1   get   them   at   about    it;s.   less.      (5)   Should  be  left  alone. 

(6)   Company's   p  food,   and   a  purchase   at   about   par 

Should  turn  out  all  right.      (7)   A  fair  security,  but  • 

re    them    go   lower,      (8)    Company   doing   well,    but    bonds    may 

lling   by    holders   forced   to   realise.      (0)    Similar 

position    to    (8)    but    worth    watching.      (10)    Should    leave    these 

alone,  company's  financial  position  is  full  of  difficulties, 

S  S.  R. — We  are  still  of  the  same  opinion.  See  the  article 
this  vsri 

D.    K.     (1)   Good   property,  but  shares  too  dear.     (2)   Not  to 

be  touched   at   any  price.      (3]    Excessively  capitalised,   and  the 

market  for  the  shares  purely   artificial,     U  h  now.     (4) 

ectabl}     ponsored   mother  of  companies,  but  shares  too 

v    Do   not    cue    foi    them  ;    too   much    manipulation.      (6) 

nine  enterprise   in   honest   bands,  tun   shares   very  high 


others  in  this  group  more  attractive,  although  there  are 
immediate  rise.     (7)  Leave  these  alone  at   pre- 
too  low  in  present  state  of  market.     This 
puts  >  t   4 ■-.    it     "i  debit  to  queries  department. 

1     id      (1)  Yes.     The  company  is  admirably  managed,  and 
cii.d  position  seems  excellent.     (2)  No.    Tbe  share  is  only 
1  xcessively  priced.     (3)  Uo  not  be  in  any  hurry  to 
buy.     The  company  has  just   reduced  it*  dividend  by  an  appre- 
ciable amount,  and  the  shares  seem  likely  to  go  lower  yet. 

I  1;  w.-We  think  these  might  be  held  for  tbe  present  as 
there  is  bound  to  be  a  reaction  by-and-by  from  the  recent  heavy 
decline. 

T.  C— The  market  may  go  higher  yet  both  for  No.  1  and 
but  if  it  d'  cs,  sell  at   least  part  of  holding   because  reaction   will 
follow.     Do  not  put  any  ol  tbe  money  released  in  No.  3,  because 
the  dividend  may  have  to  be  lowered,  but  a  purchase  of  No.  4 
may  turn  out  well,  and  we  see  no  objection  to  No.  5. 

U.  w.  J. — Second  issue  not  quoted,  but  issued  on  identical 
terns  as  to  payments  and  drawings.     Yours  must  be  the  first 

I)  II  C  |i)  This  should  now  be  cheap,  and  worth  buying. 
(a)  <■  '  d,  but  will  probably  go  lower.  (3)  We  rather  think  this 
bad  better  be  sold. 

J.  I.— Should  be  excellent,  but  will  be  cheaper  by-and-by.  The 
company's  floating  debt  is  so  huge.     Wait. 

Mexico.— Nominally  it  is  a  gold  standard,  but  with  the  silver 
dollar  arbitrarily  valued  at  50  cents  to  the  gold  dollar,  wbicb  is  an 
unreal  price. 


NEXT    WEEK'S    MEETINGS. 
Monday,  November  18. 
Australian  Commonwealth  Trust.— Winchester  House,  3  p.m. 
British  Investment  Trust. — Edinburgh,  12.30  p.m. 
Consolidated  Deep  Leads. — Winchester  House,  noon. 
Kenward  and  Court. -it,  Queen  Victoria  Street,  E  C,  3  p.m. 
Russian  Petroleum  and  Liquid  Fuel —Winchester  House.  2  30p.m. 
San    Miguel  Copper    Mines.— 23.  Queen  Victoria  Street,   E.C., 

3  pm. 
Swazieland  Corporation. — Winchester  House,  noon. 
Trafford  1'ark  Estate.      Manchester,  noon. 

Tuesday,  November  19, 

Amazon  Telegraph.   -42,  Old  Broad  Street,  B.C.,  noon. 
Anglo-Egyptian  Bank.— 27,  Clement's  Lane,  B.C.,  3  p.m. 
Canadian  Oil  Fields. — Winchester  House.  2  30  p.m. 
Coetzeestroom  Estate  and  Gold  Mining .-   Winchester  House,  noon. 
Consolidated  Goldfields  of  South  Africa.— Cannon  Street  Hotel. 

noon. 
Delagoa  Bay  Development.— 3.  Gracechurch  Street,  E.C.,  noon. 
Estate,  Finance,  and  Mines.      River  Plate  House,  noon. 
Gopeng  Tin  Mining. — Redruth,  noon. 
Hope  Bro<.— 46.  Ludgate  Hill,  E.C  ,  11  am 
Johannesburg  Goldfields.— Winchester  House,  tt  am 
New  Zealand  and  Australian  Land.— Edinburgh,  noon. 
United    South    African    Association.  —  Cannon    Street     Hotel, 


12  30  p.m. 


Wednesday,  November  20. 


Boardman's  United  Breweries.—  Manchester,  noon. 

British  Borneo  Para  Rubber.— Glasgow.  2.30  p.m. 

Cape  Electric  Tramways.  — 1,  London  Wall  Buildings.  E.C.  noon. 

( ',  vlon  Land  and  Produce.-  Leadenhall  House,  E.C. .3  p.m. 

Components,  Limited.—  Hournhrook,  noon. 

Delhi,  Umbada.  Kalka  Railway— Winchester  House,  11.20  a.m. 

Kamfersd.im  Mines     Winchester  House,  noon. 

11  Paragon  Supply — Winchester  House,  noon. 
Land  and  House  Property.— Winchester  Mouse,  2.30  p.m. 
New  Hudson  Cycle. — Birmingham,  noon. 
OientalGas. — Finsbury  House,  noon. 
Queensland    Investment    and    I-and    Mortgage.— Cannon    Street 

Hotel,  noon. 
Raleigti  Cycle.— Leoton,  Notts,  noon. 
Santiago  Nitrate.     Winchester  House,  t2  30  p.m. 
Walkers,  Parker,  and  Co.      Winchester  House,  2.30  p.m. 

Thursday,  November  21. 

CastnerKellner  Alkali.  — Cannon  Street  Hotel,  noon. 

Chilian    Transandine    Railway— 144,    Leadenhall   Street,    E.C, 

i  p.m. 
Lanka  Plantations       ti,  Fenchurch  Street,  EC  .  noon. 
Nobel  Dynamite  Trust.— Winchester  House,  1  p.m. 

let  Carmen  Nitrate       Winchester  House,  2  pm. 
Turffontein  Estates.— 8,  Old  Jewry,  B.C.,  noon. 

Friday,  November   -•-•. 

Sin  Francisco  Breweries      Winchester  House.  3  15  p  m. 
Scottish  Australian  Investment— Winchester  House,  noon. 


Tenders  for  the  issue  of  £15.000  "  D"  (Five  per  Cent.)  stock  ol 
the  Croydon  Gas  Company  were  opened  on  November  13.  when 
the  amount  was  allotted  at  prices  ranging  from   j  :z  per 

/uxi  stock.  The  average  price  obtained  was  (108  13s.  (d.  pec 
£100,  applicants  at  the  lower  price  receiving  70  per  cent,  of  the 
respective  amounts  applied  for. 

The  directors  have  allotted  the  balance  of  the  total  issue  of 
/  700,000  £*4j  per  cent.  First  Debenture  stock  of  tbe  K  yal  Mail 
Steam  Packet  Company,  and  the  final  letters  of  allotment  have 
been  p 
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TRADE     AND     PRODUCE. 

WHEAT. — A  better  and  more  cheerful  tone  was  noticeable  in 
the  markets  this  week,  and  during  the  first  day  or  two  a  fair 
amount  of  business  was  done  at  better  prices,  spot  and  futures 
being  both  in  good  demand  at  from  i?4d.  to  2d.  higher  than  last 
week.  Later,  transactions  were  of  a  more  retail  character,  but 
at  full  prices,  English  wheat  being  very  firmly  held  in  spite  of 
liberal  offerings,  and  foreign  being  from  6d.  to  od.  dearer  than 
last  week.  Farmers'  deliveries  last  week  came  to  77,721  qrs. 
averaging  35s.  iod.,  against  63,764  qrs.  averaging  26s.  od.  a  year 
ago.  From  abroad  we  imported  303,000  qrs.  against  289,100  qrs. 
last  year,  and  the  quantities  of  wheat  and  flour  on  passage  are 
again  a  little  higher  at  2,005,000  qrs.  this  week  against  1,995,000 
qrs.  last  to  the  United  Kingdom,  and  1,570,000  qrs.  to  the  Conti- 
nent against  1,710,000.  American  markets  strengthened  at  first 
on  the  firmness  of  the  English  ones,  and  prices  gradually 
hardened.  They  weakened  again  for  a  while  under  rumours 
chiefly  that  large  operators  were  liquidating,  but  the  unfavour- 
able crop  news  and  heavy  export  acceptances  sent  prices  up 
again  2  to  2^c.  dearer.  The  visible  supply  for  the  week  shows 
an  increase  of  67,000  bushels. 

COTTON  (from  our  Manchester  correspondent). — A  rather  irre- 
gular feeling  has  prevailed  in  most  sections  of  our  market  during 
the  week  under  review.  No  particular  fresh  feature  has  presented 
itself,  and,  on  the  whole,  the  tone  has  been  quiet.  The  general 
outlook  for  trade  is  uncertain.  We  are  receiving  some  rather  dis- 
couraging advices  from  abroad,  and  the  state  of  finance  at  home 
rather  makes  against  free  operations.  Manufacturing  at  the 
present  time  is  practically  unremunerative,  and  in  the  opinion 
of  some  authorities  relief  cannot  come  without  short  time  being 
worked.  The  dispute  in  the  spinning  section  is  also  causing 
anxiety.  It  remains  to  be  seen  what  will  be  done  next  week,  but 
it  is  feared  that  a  serious  crisis  will  arise.  Both  sides  seem 
determined  to  be  very  firm.  Nothing  fresh  of  moment  has  trans- 
pired with  regard  to  the  prospects  for  the  American  crop.  The 
opinion  is  growing  that  the  yield  will  not  be  nearly  equal  to  that 
of  last  year,  and  12,000,000  bales  is  being  mentioned.  Messrs. 
Neill  Bros,  have  not  yet  issued  their  forecast,  and  Manchester  is 
anxious  to  see  what  their  figures  will  be.  Quotations  in  the  raw 
material  have  again  fluctuated,  but  there  is  not  much  change  on 
the  week.  In  piece  goods  for  export  a  little  more  inquiry  has 
been  dealt  with  than  last  week,  but  the  sales  cannot  be  described 
as  important.  Small  lines  in  shirtings  for  Madras  and  Calcutta 
have  been  put  thiough,  but  poor  accounts  of  the  crops  in  India 
result  in  buyers  operating  sparingly.  The  China  market  is  not 
entirely  stagnant,  small  lines  being  mentioned,  but  free  buying 
at  the  present  time  is  out  of  the  question.  The  Mediterranean 
markets  have  been  slow  to  give  out  orders  of  any  importance. 
Printing  cloths  here  and  there  have  moved  off  to  a  fair  extent  for 
South  America.  Home  trade  demand  is  fairly  encouraging  in  the 
distributing  houses,  but  manufacturers  of  such  cloths  are  not 
receiving  many  orders  to  make.  In  various  weaving  centres 
more  looms  are  stopped  for  want  of  work  to  go  on  with.  To  buy 
yarn  to-day  and  produce  cloth  is  undoubtedly  a  lean  business. 
American  yarns  for  home  consumption  have  moved  off  quietly, 
chiefly  in  small  lots  to  meet  immediate  requirements.  No  free 
buying  for  distant  delivery  is  reported.  Spinners  maintain  their 
position  fairly  well.  Coarse  counts  are  doing  rather  better.  The 
business  in  shipping  yarns  has  been  quite  unimportant.  The 
Continental  demand  is  much  quieter  than  a  month  or  two  ago. 
Bolton  yarns  remain  firm  with  a  quiet  steady  demand  from  day 
to  day.  Best  qualities  in  combed  descriptions  command  very 
full  rates. 

Until  financial  troubles  in  America  are  less  acute,  says  Sir 
Jacob  Behrens  and  Sons'  report,  there  does  not  appear  to  be 
much  chance  of  cotton  advancing  in  price,  although  the  statistical 
position  is  a  strong  one.  Weather  reports  are  not  altogether 
favourable  ;  but  as  the  consumption  of  cotton  in  America  is 
likelv  to  be  curtailed,  these  reports  have  very  little  effect  upon 
the  market.  Holders  of  cotton  in  the  South  will  only  sell  for 
cash,  and  as  this  is  scarce,  the  movement  of  this  crop  will 
probably  be  retarded,  unless,  of  course,  circumstances  should 
compel  holders  to  part  with  their  stocks,  in  which  case  lower 
prices  would  no  doubt  be  the  result.  We  have  no  change  to 
report  in  Egyptian  cotton,  the  demand  for  which  keeps  quiet  at 
steady  rates. 

Wool. — Markets  are  quieter  and  decidedly  weaker  for  both 
merinos  and  crossbred  tops.  At  Bradford  latest  values  of  64' s 
and  over  are  now  about  yJi  per  cent,  below  the  highest  point, 
and  at  this  price  buyers  are  only  taking  for  present  use  and 
leaving  futures  untouched  as  a  rule.  The  position  is  too  critical 
to  indulge  much  in  speculation,  not  that  it  is  exactly  weak  or 
that  the  high  Bank  rate  has  affected  it  much,  less  in  fact  than 
was  expected  either  here  or  abroad,  but  the  news  from  Aus- 
tralia is  still  contradictory.  The  New  Zealand  sales  are  not  yet 
in  full  swing,  and  as  at  this  time  of  the  year  makers  are  not 
anxious  to  increase  their  stocks,  to  buy  in  an  uncertain  market 
is  not  necessary.  Spinners  remain  busy  and  yarn  schedules 
have  not  as  yet  been  altered  to  correspond  with  the  lower  rates 
for  wool.  Manufacturers  also  are  well  employed,  many  mills 
where  cheap  tweeds  are  made  being  worked  overtime,  and 
colonial  markets  are  showing  an  improved  demand  for  fine 
goods. 

Coal. — There  is  nothing  of  importance  to  note  this  week  in 
coal.  Business,  if  quieter  than  a  month  or  two  ago,  is,  if  any- 
thing, better  than  it  usually  is  in  November.  Heavy  demands 
are  still  coming  in  from  some  quarters  abroad,  and  prices  for 
steams  have  again  gone  up  a  little.  Coking  coal  and  coke  are 
both  in  less  demand  owing  to  the  depressed  iron  trade,  arid 
therefore  cheaper;  house  and  gas  varieties  are  firm.  The  recent 
very  great  activity  and  high  prices  in  the  Durham  coal  trade, 


says  the  Engineer,  have  brought  the  miners  an  advance  of  G'/t 
per  cent,  in  wages  for  the  next  three  months,  and  on  the  year 
wages  have  risen  21^  per  cent.  In  Walt:-  also  the  rate  is  to  be 
raised  another  i]f.  per  cent,  on  December  1,  and  will  then  be  at 
.60  per  cent,  above  the  maximum  according  to  the  standard  of 
1870.  Output  at  the  Welsh  ports  is  regular  at  a  fair  main- 
tenance of  price. 

Jron  ami  Steel. — The  shipbuilding  trade,  upon  which  the 
prospects  of  these  metals  more  or  less  depend,  continues  in  a 
depressed  condition,  and  the  outlook  is  considered  worse  than  it 
has  been  for  some  years.  Consequently  there  is  little  doing  in 
hematites.  Production  and  prices  have  both  been  reduced,  at 
one  time  this  year  East  Coast  mixed  numbers  realised  82s.  6d. 
per  ton,  and  now  they  are  70s.  Mixed  Bessemers  are  at  bus., 
being  a  drop  of  9s.  since  August,  but  buyers  cannot  be  tempted 
into  the  market,  for  they  are  waiting  for  lower  price-  -till,  and 
so  little  is  being  bought  that  makers  are  only  producing  suffi- 
cient to  cover  existing  contracts.  Cleveland  pig-iron  prices  are 
steadier.  The  7  per  cent.  Bank  rate  has  cleaned  out  the  weaker 
warrant  holders,  and  in  stronger  hands  the  downward  movement 
of  price-  ha-  been  checked.  They  rose,  in  fact,  last  Wednesday 
1-.  3d.  per  ton,  and,  though  the  lowest  of  the  year.  41)-.  3d.,  was 
touched  on  Tuesday,  traders  seem  to  think  that  now  they 
may  remain  pretty  steady  throughout  the  winter.  Connal's 
stores  are  still  subjected  to  heavy  withdrawals,  and  exports  this 
month  are  heavier  than  is  usual  in  November,  large  deliveries 
going  to  the  Continent.  Only  105,400  tons  are  now  held  com- 
pared with  over  750,000  tons  last  year  in  the  spring,  and  over 
500,000  have  been  taken  out  this  vear  up  to  date. 

COPPER. — Prices  have  fluctuated  within  narrow  limits  this 
week.  They  opened  at  a  decline  of  25s.  under  Friday's  values, 
but  rallied  quickly  on  some  influential  bidding,  and  rose  to  £bi 
for  cash  and  /.'60  10s.  for  three  months.  But  the  tendency 
generally  has  been  weak  with  a  slack  demand  and  free  liquida- 
tion, and  the  price  has  hovered  between  /.5S  10s.  and  /'5Q  for  both 
cash  and  three  months,  relapsing  to-day  to  /.'s8  2s.  6d.  for  - 
and  £57  17s.  6d.  for  forward  metal. 

Tin. — Eastern  quotations  kept  at  a  comparatively  high  level  at 
first,  and  markets  here  under  an  active  demand  were  firmer, 
rising  to  ^142  cash  and  ,£143  5s.  for  three  months,  but  renewed 
weakness  in  the  Fast  caused  a  relapse  here,  and  Wednesd. 
market  opened  well  under  closing  prices  of  Tuesday.  Thursday 
again  saw  prices  lower  still,  business  being  initiated  for  January 
at  ,/.:;')  '.--•■  and  on  heavy  liquidation  they  dropped  to  /.136  iqs. 
1  ash  and  ,/.  1 3S  5s.  three  months.  Later  the  tone  was  steadier, 
but  the  -pot  price  did  not  move,  and  forward  metal  was  onh 
better. 

Tea. — The   Indian   auction    was   dull,    which    1  to   be 

expected  with  a  heavy  Bank  rate  and  large  supplies.  46,727 
packages  being  brought  forward  by  importers.  Large  quantities 
had  to  be  withdrawn,  and  where  sales  were  effected  prices  of 
common  and  medium  grades  dropped  j£d.  per  lb.  Higher  teas 
came  down  even   more,  as  much   in  some  cas  per   lb., 

and  on  the  42,1)24  packages  sold  on  garden  account  the  average 
came  to  8-44d.  against  8. Sod.  last  wee!;  and  .S.njd.  a  vear  ago. 
Ion  auction,  on  the  other  hand,  was  very  small,  only  11,284 
packages  being  offered,  but  even  so,  the  market  could  not  take 
the  supply  at  last  week's  rates,  and,  as  in  Indian,  prices  for 
inon  and  medium  dropped  about  ;4d.  per  lb.  8.6od.  was 
the  average  price  for  the  week  against  8.4bd.  in  1906.  Java  -ales 
of  1.390  packages  met  with  rather  more  competition' than  the 
other-,  but  with  prices  easier  than  last  week  Next  week's  sales 
will  be  smaller,  and  if  only  the  offerings  during  the  next  few 
weeks  can  be  kept  on  a  moderate  scale,  Messrs.  Cow,  Wilson  and 
Stanton,  Limited,  think  it  likely  that  producers  will  reap  con- 
siderable benefit,  because  not  only  is  home  consumption  on  the 
increase,  but  stocks  of  all  teas  in  the  kingdom  are  nearly  six 
million,  below  what  they  were  la-t  year,  and  the  Indian  tea 
available  will  evidently  be  much  less  than  last  sea- 

Sugar. — The  financial  crisis  and  high  Bank  rate-  have  caused 
OO  weakness  in  the  sugar  market,  and  May  is  still  held  for  about 
gs.  qd.  This,  we  learn  from  Mr.  Ozarnikow's  circular,  is  partly 
due  to  interruption  of  navigation  caused  by  the  low  water  on  the 
Continent,  which  prevents,  during  the  height  of  production,  a 
pressure  of  prompt  sugars,  and  likewise  reacts  on  distant  de- 
liveries. But  the  principal  reasons  are  the  high  prices  asked  for 
roots,  and  especially  the  less  favourable  news  about  crops,  which 
are  decidedly  less  optimistic  than  in  October.  There  has  been 
snow  in  Ku-sia.  and  two  to  three  centigrades  frost  in  Germany 
and  Austria,  which,  however,  seems  to  have  done  no  harm  to  the 
roots  still  in  the  ground  (estimated  last  week  at  10  to  20  per  cent, 
of  the  crops),  though  some  uncovered  stacks  may  have  suffered. 
It  appears,  however,  that  the  usual  improvement  in  yield  or 
weight  of  the  later  harvested  roots  js  not  the  same  :is  last  vear, 
and  many  factories  in  North-Eastern  Germany,  and  especially  in 
France,  do  not  expect  to  get  more  than  they  declared  in  October. 
The  1'aris  market  has  thereupon  improved  from  26.02  francs  to 
27.32  francs,  and  this  rather  influences  the  other  markets,  not- 
withstanding that  the  nearer  statistical  position  is  not  particu- 
larly strong.  October  stocks,  of  course,  depend  largely  on 
October  production,  which  in  countries  outside  Austria  began 
later,  and  is  no  criterion  for  October-December  development®. 
The  New  York  market  has  become  weaker,  and  quotations  for 
96  percent,  centrifugals  has  been  reduced  from  3.90  to  3.80  cents 
equal  to  9s.  gd.  c.i.f.  for  96  per  cent,  non-preferential,  equal  to 
8s.  9d.  f.o.b.  Hamburg  for  88  per  cent,  nett  beet.  The  decline 
chiefly  affects  the  Louisiana  crop,  and  as  doubtless  the  buying 
of  sugars  in  New  Orleans  is  for  the  time  being  handicapped  by 
the  financial  situation,  planters  who  must  realise  have  had  to- 
submit  to  the  dictation  of  consumers.  Landings  in  the  three 
ports  were  27,000  tons.  Meltings  33,000  tons,  leaving  stocks  at 
202,000  tons. 
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RAILWAY 


RETURNS. 


<  Ictober, 


TRAFFIC 

Lor 

Alberta  Railway  and  Irrigation.       Earning*  for  the  week  ended 

12,043  ;  aggregate  from  July  1,  $8g,  I 
Argentine   North    Eastern        Ti  .  pts  for  week    ended 

II,    /: ,832,  f469;    aggregate    from   July    1. 

!50. 
Assam  Bengal.    Traffii  i,-,l  October  12, 

s.    1,17.0.!:;.    decrease    1;.      '.,246;    aggregate    from    July    1, 
'  I,  !/).  m,  reaee  Ks   1,04,973. 

id   Cantabriarj      Traffii     returns    for 
,934,   decrease   £1,779;    aggregate  from  Janui 

/ "10,553. 

and 

/T5,137. 

Canadian  Northern  Railway      Traffii  for  week  1 

4ov.  7,    »J-H,«00,  increase  180,900  ;    total  Iron.  Jnl\    I,  $3,791,  100, 
199  MOO 

tian  Delta      Traffi pts   for  week  ended  Octob 

,163,    increase    £670;    aggregate    from    January   i,   £147,100, 
(  i  7,539. 

Lucl  illy    Railway       Traffic    receipts    for    week    ended 

Octobei     12,    Rs     25,588,   decrease    Rs.     112;    aggregate    from 
July  I,  Rs,   1,88,442,  increase  Rs.  62,308. 

Midland  Uruguay      Receipts   for   month  of   October,    / 

64  ;  aggregate  from  July  I,  £33,430,  in  ',000. 

North  Western  ol   Uruguay      Traffii    receipts  for  Oct..  #25,400, 

75  ;  aggregate  from  July  1,  186,256,  u  :s-l. 

Quebec  Central   Railway      Traffic  receipts  for  the  1st  week  of 
■    #1,302;    aggregate  from  January  1, 
•71,046 
d    Lake  St.  John  pt.   865,004, 

03,149;  aggregate  $471,220,  increase  $52,6 
Rohilkund   and    Kumaon    Railway.     Traflic  receipts   for   week 
nded    October    12,    Ks.    21,355,    decrease-    Ks.    2,278;    aggri 
'in  July  I.  Rs.  3,21,300,  increase  Ks.  50,277. 

uay  Northern      Grose  receipts  for1  month  of  Auk  ,  /T  >  ,'».i-t . 
f.iTi  ;  aggregate  from  July  I.  /3,675,  increase  £105. 
White    Pass  and    Yukon    Railway.     Traffic   receipts   for 
nded  I  Ictober  31 ,  amounted  to  $18,814, 

English. 

Cleator  and    Workington  Junction      Receipts  for  week  ending 

ivember   9,    £l,391,    increase    /10;    aggregate    from    Jury     i, 

1 ,518. 

ei  m, mill  and  Keswi.k  Railway, 

"  ember    9,     £766,     increase    £34  ; 

'.0  1 

London   Railway     Traffic    receipts   for  August,    / 
'  504. 

East  and  West  Yorkshire  Union  Railwaj        l.  its  for 

ii    ended    November  9,   £447,  £72;    aggri 

im  July  1,  £8,285,  increase  /l  ,705. 


ipts  for  iveek  ending 


!AMWAY     AND 


RECEIPTS. 


OMNIBUS 
Home. 
Traffic  receipts  for  week  ending  November  6, 
£689,  decrease  £13;  aggregate  from  Jan  I.  £36,066,  j  1.610. 

rington  and  Poulaphouca  ending 

tte   from  July    I,    £471,  de- 
'  is. 

ol    Tramways  and    Carriage.     Traffic    receipts    Eoi     week 
iber  8,  (  1,862,  im  res  e  j  118;  aggregate  from  July  I. 
01.116, 

ii  Electric  Traction      Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Novembei  B,  /.'27.105  ;  421  i  m 

Burnley  Corporation. — Traffic  receipts  for  week  ending  No\em- 

£113;  aggregate  from  July    l.   £24.597. 
e  i  1,086 
Dublin    and    Blessington.      Train  ending 

November6.  j£l30,  egate  from  Julv  1,  £3,031, 

decrease  {(>s. 

Dublin  and  Lucan.     Traffic  receipts  for  week  ending  Novem- 
ber  8,     (  gate    from    July     I.     £2,747, 
137. 
Dublin    United      Traffic  receipts  for  week  ending  Novembei 
£5,0                                   aggregate  from  July  1,  £133,350,  inert 
£30, 1  12. 

Edinburgh    and     District      Traffic    receipts    for    wteek    ending 
November  9,  £4.803,  increase   £186;  aggregate  from  January  1 
(224,220,  mere, 
Hastings    and     Disti  Be    receipts     for    week    ending 

14, 
Isle  "i    rii. in,  i  for  week  ending  November  9, 

£338,  increase  £78  :  aggregate  from  Oct    I,  £  :.  !00,  in 

London  County    Council      Traffii  I     ending 

I   1, 
against  10 
London  General    Omnibus.-    Traffic  receipts   for   week   ending 

egate   from  July    1. 

London   Road   Cat       ["raffle  receipts  lor  week  ending  Novem- 
bei .,   J„K    i,   /],„,  ,,]], 

increasi 

London  United.     Traffic  receipts  for  week  ending  November  8, 
£5.778,  in  gate  from  January  I,  £295,014, 

Pro  .lie  receipts  for  week  eudiM.  o, 

£'  ,588,  mc  from  Oct.  L  £9,18i 


endaleVaJ]  i or  week  ending  November 

Sunderland  District.— Traffic  receipts  for  week  ending  November 
',.  /!.-(     incssswe  £55;  aggregate  from  Jan.  1,  £21.060.  increase 

Yorkshire  (West    Riding)    I  Traffic   receipt, 

ending   November    10.    £1,166,   increase    £65;    aggre. 
January  1,  £52,575. 

Anglo-Argentine  -Traffic  receipts  for  week  endinj    I  u 

b^creale^TUsT  °'U'  '**">#*  from  Jann*' 

\nckland    Klectric.  -  Traffic   receipts    for    four    weeks    ending 

'.'IkI         (mMr-  mCrea"  l,c  fromjanuar 

£103,888,  L054. 

Brisbane.    -   Traffic   receipts    for    month    of    Octob 
1. 1  »i537, 
British  Columbia  Electric      Nett  earnings  foi 
■  ease  $14,210     Aggregate  nett  earnings,  im 
investments  from  July  1  to  September  30.  $ 

Grand    National    and   New    Trai 
receipts  for  week  ending  Ni  i ,  £«,078. 

Calcutta.  —  Traffic    receipts    for     week    ending 

«4.    decrease     Ks.     1,573.     aggregate    from     Januar-,      I. 
169,  im  rease  R  i   1,76 

ic— Traffic  revenue   for    month  of  October    Caoe 
town,  £9,780;   Port  Elizabeth 
Carthagena  and  Herre  eceipts  for  the  mom: 

/.4.007.   increase  £iiJ.  ■  total   from  January    I,    £45  109 
■  136. 

.    '"  °».  -Earnings  for  September,  fr.  228,011  :   incr- 

lr.  0,46/. 

1<:uV  '  ric  -  Traffic  receipts  for  October,  £j.- 

Kate  from  lanuary  1,  £39,925. 

Lisbon  Lie,  trie.     Earnings  for  September,  milreis  120,091 
Madras_  I.lectnc  -Traffic  receipts  for  fortnight  ended   October 

7,      ,,,,,•  mcreast  "Siperce.it.;  aggregate  from  Januar 
I        I,  14,483,  increase  201  per  cent. 

Melbourne    Tramways  and  Omnibus.- Traffic  receipt 
tember  £43,000. 

0       Nut     earnings    for    month    of    September     $203  5^5 
increase     821,790;     aggregate     nett     earnings    from    Januar-. 
$1,545,283,  increase  - 

(W  \  i   Electric.— Traffic    receipts  for  week  ended 
embei    s.     /1.3SI,    decrease    £55;     aggregate    from    Januar 

140. 

Rfo  de  Jam  nings  for  September,  $212  460    . 

rom  January  1.  #1,530.534. 

mlo      Traflic    return,    for    September       nett    earnin 
*'"'  #11.093;    aggregate    from    Jan.     1.    - 

-.124. 

pts  for  the  month  ol 

'•♦**.  '""•  -  ite  from  Januai 

#310.170. 
;  ■ ;  aggregate  from  Januar 


ENGLISI  RAILWAYS. 


Name. 


Baker  St.  md  WateHoo 
Brecon  and  Merthyr 
Cambrian 
Central  London 
Chariii 

Harnpstead  . . 
I  "iiv  Hid  Soittb  London 
Fnrness 
Gt.OntraKlatc  M..S..&  L.) 

Great  Ncctbvru  and  City    . 
rn 
.  \  Uronipton  . 

'AV-.tf.-rn 
Hull  and  Harusley    . . 

bin  »nd  Yorkshire . 
Loo,  Brighton  &  S.  Coast . 

ii  ft  North  U 
London  &  South  W< 

1  ilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Hastern 
North  London 

.. 

Khymney  

Smith    Eastern    9t   London 

[ham  &  Dover.. 
Tafl  Vale 


for  week. 


Gros*.  Traffic  for 
year  to  dale. 


Nov. 


•■  » 

.,      <> 

1,      1,1 

.,         10 

,.       io 

,.        10 

9 

9 

9 

.,       io 

,,        10 

9 

.,       io 

..        10 

:-> 

Anit. 

2,8io 
».385 
5.301 
5.973 


3.040 

3-345 

lo,  I  IS 

75.947 

"7.400 

1.309 

115.500 

4.840 

242,600 

53.819 
2.>.\O0O 
S3.200  .    . 

2  .:.  .■ 


In.  or 
I  dec.  on 
I    1906. 

£ 
+     705 
+     "3 

-     «9» 


4-        ISO 

4-    151 

-      »33 

*•  4.412 

4-  5.900 

+  8 

4-  7»30 

+  180 
+  22.000 

1  :.!..-> 
4-   1.200 


ol 

■9 
") 
K) 

'■) 

19 
■SI 
"V 

'9 
W 
10 
19 
■'.I 
'•> 
■9 
■9 


A  mt. 

£ 

45.5«5 
43-920 

'.US 


Io.  or 

■  i.C     CO 
I006. 

I 

+     «,94* 


49.0JO 

,  pa)  M 
MSMH 

1,40,510  1+  67,(00 
233.996 


-.*'>» 


-•1,461 


60, 


+    --.647 
4-    i.93» 


I.93I.:  ■■■ 
39».J. 


SCOTCH    KAILHAiS. 


Caledonian N 

-  w  a  s.ii-  9 

Great  North  of  Scotland 

1Iik1i1.uk!  10 

British  . .        . .  ■      .       ,,      10 


— 

15 

1. 

, — 

690 

: . 

£$ 

3.032 

<1 

l. 

,  .1, 


unly  Down. 


IKIM1    KUI.M1> 
N 


M  1,11.1, 


614 
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[November  16,  1907. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4+  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,   S.W. 


£652,431. 

A.  D.  BESANT. 

Actuary  and  Secretary. 


PELICAT 

1     AND     BRITISH 
LIFE    OFFICE      | 

EMPIRE 

POUNDED 

1T»7. 

I905     BonUS    £l      I2S.     peTannum. 

Total  Assets 

exceed 

5i  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   B.C 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 


INCORPORATED  A.I).  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  i      ROYAL     EXCHANGE,     LONDON,     E.C. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL' ACCIDENT,  ANNUITIES  PENSIONS,  BURCLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS 

Please  apply  for  particular*  to 

Edinburgh :  39,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

£be  Jnpestors'  IRevievp. 

The    Week's    Money     Market. 


Bank  Rate  7  ter  cent.     (Raised  from  5!  per  cent,  to 
6  per  cent,   on  Monday,  November  4,  and  from  6 
percent,  to  7  per  cent,  on  Thursday,  November  7.) 
Norfolk  House,  Friday  Evening. 

We  must  make  up  our  minds  to  endure  it  ;  the 
Bank  rate  will  have  to  be  again  raised,  and  soon,  per- 
haps at  once.  The  Bank's  position  looks  stronger,  no 
doubt,  than  it  was  a  week  ago  since  the  reserve  has 
risen  by  ^,'3,419,000  to  ^21,1 13,000,  but  of  the  im- 
provement thus  shown  ^2,934,000  is  due  to  borrowed 
gold,  the  Bank  of  France  having  sent  us  over 
^3,000,000  in  the  past  fortnight  against  our  bills  dis- 
counted by  it  at  6  to  6}  per  cent.,  and  within  three 
months  that  gold  will  either  have  to  be  sent  back 
again  or  the  bills  will  have  to  be  renewed  on  possibly 
still  more  onerous  terms.  We  have  not  only  to  find 
this  gold  in  the  interval,  but  to  meet  a  foreign  demand 
for  the  metal  of  indefinite  magnitude  in  the  meantime 
and  to  build  up  the  Bank  reserve  by  at  least  another 
^S, 000, 000.  In  ordinary  circumstances  the  product  of 
the  mines  ought  to  enable  us  to  do  this,  but  the  times 
are  altogether  extraordinary,  giving  us  no  immediate 
hope  of  being  able  to  replenish  the  Bank's  depleted 
stock. 

How  strained  the  position  of  the  market  is  can  be 
inferred  from  the  legends  upon  .vhich  it  feeds.  The 
Egyptian  demand  is  "  off,"  it  is  told;  "  Egyptian  banks 
have  no  funds  here  and  cannot  draw  gold."     But  is 


it  not  that  because  the  Egyptian  crop  has  not  vet  L> 
brought  to  market?      It  is  being  held  back   in' the  de- 
luding hope  of  better  prices,  but  directly  the  American 
crop  is  flung  out,  as  it  must  soon  be,   Egyptian  coUcm 
will  also  come  upon   the  market,   and  gold,    as   usual, 
will  have  to  be  found  to  pay  for  it.      Most  ol  that  gold 
we  must  find,  because  the  Bank  of  France  will  mean- 
while have  gone  as   far  as   it   dares   in   assisting   us   to 
meet   the  l/nited  States'  demand.      Its  position'  also  is- 
relatively  stronger  than  it  was,  because  against  a  loss 
of  over  ^,'3,000,000  in   the  metal   within   the   fortnight 
its  note  circulation  has  shrunk  ,£.'<>, 708, 000,  but  for  all 
that  "  gold  in  hand  "  is  still  less  than   55I  per  cent,  ol 
the  amount  of  the  active  note  circulation." 

But  India  will  "  unearmark  gold."  India  cannot. 
Her  exchange  is  adverse  now,  and  can  probably  oni\ 
be  kept  from  going  worse  by  "  loan  operations  "  in 
London,  at  present  impossible.  Equally  impotent  is 
Germany  in  spite  of  the  small  parcels  of  the  metal 
being  wrung  from  that  quarter,  and  if  Russia  is  com- 
pelled to  forward  much  gold  her  Imperial  Hank  rate- 
will  be  forced  up  to  a  height  that  will  threaten  a 
general  moratorium.  Already  banking  credit  costs  8 
to  9  per  cent,  on  acceptable  security  in  Petersburg 
and  Moscow.  Wherever  we  turn,  therefore,  we  get 
plain  notice  that  we  must  rely  upon  ourselves  alone.. 
The  most  vigorous  action,  and  prompt  as  vigorous, 
is  thus  necessary  if  the  unbroken  credit  of  the  country 
is  not  to  be  dangerously  breached. 

The  greater  is  the  necessity  that  the  open  market 
should  sustain  the  Bank  of  England.  Beguiled  by 
comparatively  low  rates  for  short  loans  day  and 
seven-day  rates  have  never  been  higher  than  5  J  per 
cent,  this  week  and  call  money  has  dipped  to  4  and  5 
per  cent. — and  hampered  by  the  fine  rates  at  which 
the  Bank  of  France  took  picked  bills  our  discount: 
market  has  worked  at  6j  per  cent,  mo.st  days,  and 
the  Bank  of  England  has  been  so  much  out  of  the 
market  that  ^,1,582,000  of  its  other  securities  have 
run  off  within  its  week.  But  the  comparative  ease  of 
the  short  loan  market  has  been  due  almost  wholly  to 
the  influx  of  borrowed  gold,  only  ,£.'237,000  in  coin  and 
^247,000  in  notes  having  come  back  from  the  active 
circulation,  against  which  the  Treasury  has  absorbed 
^168,000.  And  the  borrowed  gold  still  left  will  all  be 
swept  away  forthwith.  Yesterday  and  to-day 
;£i, 171,000  nett  was  taken  away,  and  to-morrow 
morning  further  sums  are  said  to  be  going,  so  that  the 
Mauretania's  first  voyage  will  be  distinguished  by  a 
cargo  of  gold  larger  than  any  ship  ever  before  carried'.. 

The  bill  brokers  ought  to  work  hard  up  to  Bank  rate 
with  such  facts  and  prospects  before  them,  not  taking 
even  six  months'  remitted  paper  much  below  it.  We 
heard  yesterday  of  six  months'  notes  under  6  per  cent., 
and  at  6  per  cent,  such  business  as  there  is  has  been 
done  readily  enough.  It  is  too  low  as  things  are,  but 
happily  long  usances  are  not  abundant,  and  with  bills 
of  all  usances  the  utmost  discrimination  is  exercised. 
None  but  the  very  best  class  of  American  produce  bills 
will  be  looked  at.  As  to  January  bills^  the  market  is 
far  from  anxious  to  take  them  at  any  price.  It  there- 
fore quotes  Bank  rate. 

Gold  export  reports,  the  floating  alarms  of  an  excited' 
market,  and  a  sense  of  nervousness  everywhere  preva- 
lent made  the  discount  market  harder  these  last  two 
days,  loans  remaining  easy  enough.  Brokers  who 
quoted  6|-J  per  cent,  yesterday  for  threes  to-day  gave 
out  6f-7  per  cent.  Business  was  not  to  be  done 
below  6}  per  cent.,  and  there  was  no  Continental 
buying.  The  rate  for  sixes  hardened  to  6|  per  cent., 
and  one  says  "  An  8  per  cent.  Bank  rate  to-morrow  ;  " 
another  cries.  "  No,  on  Monday,"  and  only  a  small 
minority  deprecates  the  expectation  of  immediate 
change.  If  a  further  advance  can  possibly  be  post- 
poned without  injury  it  unquestionably  ought  to  be,  but 
we  have  great  doubts. 

Gold  to  the  amount  of  ^400,000  is  due  in  from  South 
Africa  on  Monday,  and  another  ^50,000  is  coming 
from  India.  Nothing  more  was  heard  to-day  of  the 
;£?s;oo,ooo  from  Russia,  but  a  7  per  cent,  rate  is  bound* 
to  attract  parcels  of  the  metal  from  unreckoned  on 
quarters,  and  some  go  so  far  to  say  that  Egypt  is  send- 
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some  back.  In  thai  case  the  crops  must  have  been 
borrowed  upon  in  tho  summer  so  thai  the  Egyptian 
crisis  mighl  be  Milled.  To  an  extern  thai  was  s<>, 
perhaps,  bul  nol  to  a  greal  extent. 

Easy  as  short  lean  rates  were  to-day  ili<-  Hank  lent 
a  little  ciredil  at  7!  pei  cent,  for  a  week,  but  then  the 
India  Council   was  calling  in. 

A 

c.,  1 


Silver. 


= 


A  good  deal  of  uncertainty  still  prevails  in  the  market 

l"i    bars,  and  business  lias  been  ,111  a   very  limited  si  ale. 

The  bazaars  continue  i<>  bold  oil  this  market,  although, 
according    to    Messrs.    Samuel    Montagu    and    Co.'s 
port,  there  is  a  good  up-country  demand  at  Bombay, 

I  China  has  also  been,  buying  there.  Quotations  lell 
26jd.  |wr  oz.  l'or  cash  and  J7Jd.  lor  delivery  for  two 
months  forward,  or  the  lowest  figure  since  July  r,  1005, 
and  then  rallied  to  27  ^d.  and  27  ^.d.  on  purchases  from 
China.      The   demand,    however,    was    small   and   easily 

satisfied,  and  with  storks  in  Shanghai  standing  at  122 

lakhs,  of  sycee,  support  from  that  quarter  is  likely  lo 

lie  unimportant:  lor  some  time  to  come.  Immediately 
the  orders  were  covered  prices  resumed  their  downward 
course  and  close  to-day  at  2f>jj!tl.  per  oz.  for  spot  and 
-•;-,;, d.  per  oz.  for  future  shipment.  Applications  for 
the  Rs.  30,00,000  ol  Council  drafts  on  India  on  Wed- 
nesday only  amounted  to  Rs.  47,50,000  in  bills  and 
Rs.  |,oo,ooo  in  telegraphic  transfers,  and  as  the  prices 
Offered  were  below  what  the  Council  would  accept  no 
allotments  were  made.  The  am, ami  to  be  ottered  next 
k  is  reduced  10  Rs.  20,00,000. 


TO   BUY    FRENCH 


EW    YORK'S    ATTEMPT 
GOLD. 

rom  an  aulhorative  source  we  get  to-night  the 
inner  story  of  the  "  gold  from  Paris  "  rumours  with 
Which   New   York  has  been   buoying  itself  up  this  week. 

Negotiations  havi  been  going  on,  but  with  groups  of 
Paris  bankers,  not  directly  with  the  Hank  of  France 
itself.  The  first  attempt  to  get  these  bankers  to  con- 
tract for  a  supply  of  gold  to  the  States  has  come  to 
nothing,  chiefly    because    the    Hank    of    France    was 

entirely    hostile    to    the  operation,     and     imposed     such 
terms  as  made  it  dangerous  lo  join  the  gold-furnisbing 
Syndicate.      lis   members   would   have  been  bound   to  re- 
turn the  gold  to  the  Bank  at  a  given  date,  and  might 
have   been  left   bears  of  the  metal,   and   obliged,    there- 
fore,  to  buy  it   back   at  any  price.     The  guarantee   or 
security  offered  by  the  agents  of  New  York  financiers 
was   also  considered    short    ol    what   the   circumstances 
demanded.      Hut   New   York  must    have  gold,   or  prices 
will  collapse  and   the  harvest    have   to  be   sold,    and 
day    negotiations    have    been    resumed    on    1  hi-    basis    ol 
more  tempting  <ilfers  to  the  French  bankers.     Whether 
or  not   they   have  ended  in  a  contract   to  supplv  gold  to 
enable    American    financiers    to  continue    to    hold    en 
and   galvanise   prices,    we  cannot    say   at   the   time    this 
s'"'s   1"    the   printer,   but  the   hostility   of  the    Hank   of 
France  to  any  transaction  of  the  kind  is  as   resolute  as 
before,  and  it  will  not  give  its  gold  on  any  easier  terms. 
I  his  is  not  to  be  wondered  at ,  because  all  the  gold  Con- 
tracted   lor   would    have  lo    be    furnished    by    the    Hank 
either   at    once  or   later,    sine.'   the  other   French   banks, 
like  our    own,    possess    Utile    ol"   it    beyond     till     moil, 

Therefore  the  Bank  of  France  will  insist  on  a  trust- 
worthy guarantee  that  the  gold  it  is  asked  to  part  with 
will  be  replaced  on  a  fixed  date.  This  guarantee  New 
c.mnot  give,  nor  can  the  Washington  Govern- 
ment give  it  without  leave  from  Congress. 


BANK   OP   ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  i  1  33,  for  the 

Weel  ending  on  Wednes  'nber  13,  191 


BANKING   DBPARTM 

Proprietors' Capital  ..      14,551.000     Govermii'i 

{$•»' 3.3  irilies 

Public  DapaaiU  (including 

equer,       S.,-..  Gold  and  Silvec  Coin 

I'anl 

itional  [»>  l.i,  hi..: 
Dlvldttd  Accounts)   ..       6,,/ 
Other  Deposits        ..  45, 014,590 

Seven  Day  and  other  Pills  51,666 

_....,  .  f69.963.j76  I 

Dated  November  14,  1907. 

NAIKM8 
BANKING    DEPAKTasI M. 
In  the  following   tab!*  will   lie  found  the  movements  compared 
with   the  previous  week,  and  also  the  totals  lor  that  week  and  the 
corresponding  return  last  ve.ir  : — 


Chief  Cashier. 


NOttfl 


otes  Issued 


1SSUK    DEPARTMENT, 


£49.045.030 


Govtromanl  Pebt . . 
Othw  SwuxiUaa    . . 

lo  and  Bullion 
Silver  Bullion 


c 
11,015,100 

-  04.900 
I5.030 

f49.045.OjO 


Last  Year. 

Nov.  14. 

Nov.  6, 
1907. 

N',v.  1  j, 
1907. 

Increase. 

Decrease 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

Rett 

3.287.337 

3.306.769 

Pub.  Deposits  .. 
Other     do. 

6,795,429 

6.96J  351 

167,922 

— 

40.357,  "9 

43.439.53J 

'*"?& 

1,647.057 

— 

53.«I9 

7  D.,v  Hills 
Assets. 

5 ',374 

2,292 

— 

Decrease. 

Increase. 

15,458  666 

utrities 

14.312,136 

'4.1J2.IJ6 

— 



32.096.425 

Orb**      do. 

36.099.742 

34,517,924 

1, 511,818 

— 

20,023,929 

DjuI  Keserve  . . 

17.69t.795 

21,113,316 

— 

3.41 

3-4i8.5»i 

3,418,5*1 

batWMM, 

Decrease. 

c 

28,225,440 

Note  Circulation 

29,480,430 

£ 

29.»3».975 

£ 

£ 

2(7.455 

29,799,369 

(.oil)  ami  Bullion 

28,725,225 

31. 1196,291 

3.171,066 

40j  p.c. 

Proportion 

351  PC. 

404  pc. 

5i  P-c. 

— 

6     ,, 

Dank  Kate 

7     .. 

7    ., 

— 

411  iiullioii  movement  for  v 

LONDON    BANKERS'     CI.MKlNti. 


Month. 


Jan. 
Feb, 

Mar. 

Apr. 

May 

June 

July 

Au«. 

Week  wkttofl 

Sept.  4 


18 
25 


Oct. 
..      9 

M  16 
H  23 
,.       30 

Nov.  6 
..     13 


'.340,530,000 
1,040,149,000 

919.847,000 

940,920,000 
1,201,316,000 

962,976,000 
1,312,724,000 

886,964,000 

245.536,000 
201,209,000 
226.669,000 
204.162,000 
279,960,000 
24 1 ,807,000 
260,590,000 
213,055,000 
276,137.000 
244,372,000 
221,749,000 


.906. 


1 1,2211,672,000 


1,361,699,000 
1 .007,233,000 

79*. ^23,000 

964,075,000 
1,218,457,000 

915  762,00c 
1,286,740,000 

857,418,000 

290,063,000 
H*9.59»,ooo 
274.112,00c 
191,251,000 
294,814,000 

II 1. 2  {2,000 

267,880,000 
217,581,000 
286,161,000 
230,311,000 
251,031,000 


[aoraaae. 


32,916,000 
127,024,000 


47.214.000 
25,984,000 
29,546,000 


11,611,000 
9,911,000 
30,575.000 

14,061,000 


I-rC.-r-.iSe 


21,169,000 


23.I55.O00 
I7.l4t.000 


44.527.00 

47*443,000 

14,854,000 

7,290,000 
4.526,000 
1O.024/100 

29,282,000 


;  1,000 


109,341,000 


the  lollc\rVing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue  :  — 


Arrivals. 


Withdrawals. 


Saturday,  U.S.  Coin 
Monda\  ,  ota     . . 

,,         U.S.  Colo 
(  1  iitim-nt 
Tuesday,  German   . . 
,,        U.S.  Coin 
,,        Cuniiiu'iit. . 
Wuhu  sday,  Bars   .. 

Gt  rman  Coin 
•  .  j 

,,  Continent     . . 

Thursday,  German  Coin  .. 

Christiania 
Friday,  Ban 

,,  Germany  . . 
,,  Continent  . . 
.,       Copenhagen 


phi 
£77 -V 


/>.!'->.■ O. 


Sailliua),  U.S.  Com 

Bars 
Monday        „ 
Tuesday       ,, 

„ 

.,  S    American 

Ban 

Thursday         „ 
,,        U.S.  Coin 

Friday.  Bars £496,000 

„        U.S.  Coin   ..         ..       -.^6.000 


Nttt  Influx    £ 221,000 
£j,  169*000 


TREASURY    KM  Is 

OUTSTANDING. 

Amount. 

Duration. 

1  repayable 

Kale  per  cent. 

12,500,000 
2,500,000 
1 ,800,000 

2,500,000 
2,5-0,000 
1,000,000 
1,500,000 
1.4IJ.000 

6  months 

6  months 

6  months 
6  inonlht 
6  months 
6  months 
6  months 

1907 
Dec.  22 

Jan.  12 

Ian.  27 

13 

Mai   | 

.  M 

3  11     9 
3    7    Jt 

J  ■-' 
3  'i 
3  IS    «* 

1  II 

15,713.000 

t  Issued  privately. 

NATIONAL   BANK   OF   BELGIUM  (25  francs  (o  (he  £). 


Coin  ami  bullion 
Oitu-i  stcmilH's. . 
Note  nrculailon.  . 

I 


No*.  7, 1907 


Oct.3t,  1907. 


4,94:,6oo 
23,060,240 
22.7w.tw1 

3,414.920 


4.643.800 
25.552.900 


Oct.  14,1907 


£ 
19.479.000 


X0T.8.190S. 


6 1 6 


Zbe  Sweaters'  IRevfew. 


|  \(  >\  EMBER        »,    1907. 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Nov.  14.  1907. 

Nov.  7,  1907. 

Oct,  31,  1907. 

Nov.  15,  1906 

£ 

£ 

Gold  in  hand  .. 

108,206,920 

110,183,600 

111,428,600 

112,311,440 

Silver  in  hand 

37,358,520 

57.4JI.480 

37,!>04,88o 

40,455,120 

Bills  discounted 

50,160,280 

48,187,320 

55,873,280 

42,591,080 

Advances 

23,491,520 

24,561,040 

21,965,320 

22,735,680 

Nole  circulation 

195.418,760 

198,627,240 

202,127,040 

188,058,680 

Public  deposits 

9,599,920 

8,649,680 

10,125,920 

14,229,320 

Private  deposits 

.20.383,800 

20,857.800 

21,982.960 

22,682.640 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


bullion  and    circulation  7-iJ 

NEW   YORK  ASSOCIATED   BANKS 


Proportion    between 
cent,  a  week  ago. 


per  cent,    against    74}  per 

(dollar  at  4s.) . 


Nov.  9, 1907. 


Specie 

'Legal  tenders     . . 

Loans  and  discounts 
•Circulation 

Nett  deposits 


Nov.  2,1 


,1907.  Oct.  26,  1907  Nov. 10,1906. 


£ 
35,182,000 
9,638,000 

229,690,000 
10,348.000 

210,358,000 


t 

3g, 286,000 
11,656,000 

217,542,000 
10,280,000 

204,754.000 


t 
36,360,000 
13,274,200 

209,100,000 
10,108,800 

*<>?■  750,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  £10,386,000  against  a  shortage  last  week 
of  £7.769.50°- 

IMPERIAL  BANK   OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Nov.  7, 1907. 


£ 
36,521,850 
65,307,200 
3.974,750 
78,117,250 
26,972,950 


Oct.  31,  1907. 


£ 

37.513-200 

66,141,650 

4.849.850 

80,851,700 

27.547.«50 


Oct.  23, 1907. 


jo, 419, IOO 

61, 179.750 

3,820,450 

76,948,950 

23,923,250 


Nov.  7, 1906. 

£ 

37.143,000 

59,131,050 

3,656,300 

71,5*5.050 

>rJ.85o 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £12,347,300,  attains 
£14,591,400  above  the  legal  maximum  la^t  week. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  .. 

Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov.  9,  1907. 

45,516,416 
11,543,70s 
2,500,000 

3,942,375 
83,482,625 
34,438,79. 


Oct.  31,  1907. !  Oct.  23,  1907. 


£ 
45,4211,166 
11,519,250 
2,500,000 
3,903,916 
86,262,291 
36,051,000 


£ 
45.441.125 
11,729,000 
2,500,000 

3.978,383 

80,219,167 
31,440,667 


Nov.  7, 1906. 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


46 


£ 
609,833 
717.375 
500,000 
335,458 

812.833 


Gold 

Silver  and  subsidiary- 
coin    

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Hank  . . 
Notes  in  circulation 
Deposits  and  current 
r    account 
Treasury  account 


Oct.  23/N0V.5, 

Oct.16'29, 

Oct.  8/21, 

1907. 

c 
125,147,242 

1907. 

1 

125,286,995 

1907. 

125,469,096 

4,987,548 

5,155,404 

5,235.438 

51,047,388 

5',743,'45 

51,125,102 

9,228,162 
128,346,480 

9,287,962 
127,559,039 

9,313,100 
128,301,449 

43,985,547 

11,828,589 

44,377,652 
11,458,642 

4 ',999,447 
11,217,218 

Oct.  23  Nov. 5, 
906. 


£ 
85,462,900 

4.241,497 

50,646,997 

8,683.145 
124  780,230 

45,924,180 
3,595,049 


SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Gold 

Bills 

Note  circulation 
Shorttenn  advances. 


Nov.  7,  1907.    Oct.  31,  1907 


i 

2,499,108 
3.552,664 
4,701,492 
'■393,7So 


£ 

2,329,252 
2,198,560 

1,023,112 

PUBLIC   INCOME    AND    EXPENDITURE. 

(For  week  ended  Nov.  9.) 


£ 

2,478,897 
3.087,517 
4,548.692 
1,287,898 


Oct.  23, 1907. 


Oct.  15,  1907. 


2,299,981 
2,447.56- 
3,830,064 
1,124,750 


Revenue. 


Customs  738,000 

Excise     .  .         ....  685,000 

Estate,  &c,  Duties  ..         ..  292,000 

Stamps..        ..         ..        ..  145,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax..  64,000 

Post  Office 600,000 

Telegraphs 140,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)    ..  — 

Miscellaneous. .         ..         ..  — 

Bullion  advances  repaid     . .  100,000 
Unclaimed    Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 
chequer Bonds  ..  ..  — 
Telegraph  Acts  . .  . .  — 
NavalWorks  Acts  . .  . .  — 
Military  Works  Acts  . .  — 
Land  Registry  Acts  ..  ..  — 
.Public  BIdgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 

underCunard  AgreementAct  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency            —  . 

Suez  Canal  Drawn  Shares. .  — 

China  Indemnity       . .         . .  — 

Issue  oi  Exchequer  Bonds. .  — 
Decrease      in      Exchequer 

balances       53,476 


Expenditure. 


£2,817,476 


National  Debt  Service 

Other    Consolidated    Fund 
Charges 

Payments    to    Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances    .. 

Treasury  Bills(nett  amount) 

Advances    for    Interest    on 
Exchequer  Bonds 

ExchequerBonds  redeemed 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ing*)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal    drawn    Shares 
in  reduction  of  debt 

Cunard  Agreement 

Delicieucy     Advances     re- 
paid   

Ways  and  Means  Advances 
repaid  

Increase      in       Exchequer 
balances 


250,000 
I  »4I7,476 


£2,817,476 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


.592.435 
,640,484 
.379.846 
.309.647 
•474. 589 
,190,493 
127,481 
,227,705 
,889.702 


Oct.  26,  1907JN0V.10, 1906 


£ 

15.327.2.8 

24,007,034 

3, 033.0°  * 

62,452,052 

20,807,4^1 

1,121,718 

7,317,648 


£ 

15.583.376 

25.637,339 

2,388,489 

27,070.594 

32.593^96 

63.n3.708 

20,286,207 

1.457,588 

7,206,835 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..        .. 

Christiama 

Stockholm 


Usance. 

Nov.  5. 

Nov.  7. 

Nov.  12. 

short 

12-2* 
I2-6J 

iraj 

.2-2; 

3  months 

12-64 

12-6'. 

3  months 

25-632 

25-66^ 

25-68| 

3  months 

20'92 

20-94 

2095 

3  months 

20-92 

20-94 

2005 

cheques 

2yx8i 

25-224 

25'5'i 

25'233 

3  months 

»3'4M 

25'52A     , 

3  months 

25*47$ 

25'5'J 

25  52' 

3  months 

25-63* 

25-68J 

25-73-,' 

3  months 

24-54 

24'59 

24-64] 

3  mouths 

24i     ( 

24i 

Hi 

3  months 

2v6jt 

2570 

»5'7*l 

60  days 

— 

— 

#i 

3  months 

4i£ 

41.'.. 

3  mouths 

48$ 
48? 

m 

47: 

3  months 

47i 

474 

3  months 

1868 

1868 

10  72 

3  months 

1809 

18-69 

1  =  7, 

3  months 

18-69 

18-6J 

1873 

12':: 

2094 

25  2  r 
25  5, 

24')!^ 

1=74 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


0 


Paris cliqs 

Brussels  clujs. 

AmsterdaDi sight 

Berlin  chqs. 

Hamburg chqs. 

Vienna light 

St.  Petersburg  .  3  jntlis 

New  York    ....  >ight 


Lisbon  . 
Madrid . 


sight 
sight 


Last 
week's 


2526 
25-2SJ 

12-14 

20-57 
24-I9J 
9390 
4-86* 
1 3d. 
28-50 


2525; 
25-*8S 
I2-I4S 
2C56 
2053 
24-19} 
93-67 
4-86i 

i:i;;d. 
28-50 


Place. 


Antwerp short 

Italy 

Constantinople^  mths 
Rio  de  Janeiro.1  90  dys 

Calcutta T.T 

Bombay  T.T. 

Hong  Kong  ..,  T.T. 
Shanghai  . ...  T.T, 
Singapore  ....     T.T. 

Yokohama I  raths 

Buenos  Ayres  loodys 


Latest. 


252',;  25'2fJ 

25-22J  '    25  26} 

110*02  !  IIO'IO 

I5id.  :  t-SJd. 


2/0 'id. 


BANK   AND    DISCOUNT    RATES   ABROAD. 


Paris 

Berlin 

Hamburg 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay 

New  York  call  money 


Bank 
Rate. 


4 

7i 

7-S 

5 

6 

6 

: 

A 
3 

6| 

7 

6 

5 

6-15 


Altered. 


November  7,  1907. 
November  8,  1907. 
November  8,  1907. 

April  23,  1907. 
November  7,  1907. 

November,  1907. 

November,  1907. 

November,  1907. 
August  2i,  1901. 

January  n,  1899. 
November  8,  1907. 
November  8,  X907. 
November  7,  1907. 
November  7,  1907. 


Open  M 


Last 
Week. 


Latest. 


4 

N 

6i 

5 

6 

5 

5 

«} 

5 

5 

0 

6 

t, 

OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  months  „ 

Six  months 

Three  months  fine  inland  bills 

Four  months 

Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  „         short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,  lor  call  loans  


'■4-7 

7  -74 


The  Stock  Markets. 

Once  more  the  Stuck  Exchange  has  shown  its  in- 
herent strength  in  completing  without  a  hitch  a  settle- 
ment that  might  have  been  expected  to  reveal  much 
weakness.  One  firm  was  said  last  night  to  be  short 
of  a  few  thousands,  but  the  account  as  a  whole  was 
cleared  with  apparent  ease,  in  spite  of  the  high  rates 
tor  money.  This  once  more  proves  the  markets  to  be 
right  in  asserting  that  there  is  no  weak  position  of 
magnitude    inside  the   Exchange.      We    agree-    in   this 
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■iew,  but  there  is  plenty  of  weakness  outside,  and  if 
V  trouble  arises  in  any  part  of  the  country  among; 
(iii   wielders  or  generators  it  will  immediately  1 
ith  disastrous  effect  upon  the  prices  of  public  securi- 

s  ol  all  classes,  bringing  markets  down.  And  we 
r  there  will  be  trouble  outside,  because  the  public 
s  been,  to  put  it  bluntly,  such  a  tool  lor  so  many 
irs  back.  It  is  simply  impossible  that  the  crazy 
nance   which    has    been    in    lashiou    ran    have    lelt     no 

widespread  traces  of  bankruptcy  behind  it,  and  until 

Ke  know  that  all  the:  banks  ol  the  country  are  strong 
lOUgh  to  nurse  the  diseased  accounts  many  ol  them 
list  b-e  sitting  upon  and  to  stand  the  racket  ol  delici- 
icies  shown  by  these  accounts     deficiencies  that  could 

no  more  be  made  good  by  the  debtors  in  present  cir- 
cumstances than  an  aeroplane  could  sail  to  the  moon 
the  utmost  prudence  and  caution  must  be  exercised. 
ow  any  man  could  be  so  lelt  to  hhnsell  as  to  speculate 
1  the  rise  with  10  per  cent,  money  in  prospect  is  more 
an    we   can   fathom. 

Because  the  prospects  and  position  are  thus  we  are 

no    means    unduly   exhilarated     by     the-    display    ol 

neSS    made  this   week    in   various    markets.       It    was 

u'te    natural    that    Home    Railway     stocks     should    te- 

KHind,     because    a     weight     had    been    lilted    off    men's 

inds  by  the  removal  of  all  fears  of  a  strike.       Perhaps 

o  it    was  in  order  that  the  Kaffir  Circus  should  wake 

nto  febrile  professional  activity  on  the  strength  of  the 

Gold  Fields  dividend,  but  these  movements  cannot  be 
ici'  than  transitOTJ  in  present  circumstances.  It 
ty  be,  and  is,  right  enough  to  buy  well-secured 
cks  and   shares   for  investment,   to  buy   within   one's 

ans  ;    but    it    is    altogether    wrong   to    enter   into 
count-to-account  engagements  lor  the  rise  in  specu- 
lative slocks  just  because  the  immediately  dreaded  mis- 
chief   has    not    developed    as    Feared,    or    because    some 

I  how,  false  and  misleading  though  it  be,  of  improve- 
ment has  bciii  made  in  particular  quarters.  With  all 
■e  earnestness  we  can  command,  therefore,  we  be- 
eech  people  not  to  be  misled  by  the  superficial  tittle- 
ittle  of  the  market  tout,  who  is  but  a  sort  of  social 
law-worm  and  pest  at  the  best  ol  times,  and  whose 
influence  is  now  dangerous  in  the  highest  degree.  We 
OW  this  kind  ol  busvbodies  and  their  patter. 
Cause  there  has  been  a  lull,  "  now  is  the  time  to 
v."  "If  you  miss  to-day's  chance,  vou  may  miss 
Fortune."     "The  crisis   is    over,    all   danger   past, 

rehire  buy  big."  This  kind  of  babble  is  just  now 
better  than  an  exhibition  of  criminal  lunacy,  and 
one    with   any    regard    for    peace    ol    mind,    let    alone 

i' purse,  should  listen  for  a   moment   to  tipsters  of  this 

scrip!  ion. 

We  are  very  glad  in  other  respects  that  prices  have 
n,  and  sincerely  wish  they  would  go  up  further  still, 

as  to  enable  people  to  sell  out  who  have  been  hold- 
on  to  securities  on  which  thev  have  seen  losses 
Utnulating.  On  every  advance  people  thus  circum- 
ooed  should  take  the  opportunity  to  close  their 
dilations,  no  matter  at  what  loss,  because  we  arc 
only  in  the  first  stage  of  a  world-enveloping  financial 

liquidation,     the    end   of    which    no    man    can    see.       Hut 

E  public  has  been  buying  for  investment,  the  brokers 
tell    us.    Well,  we   have    no    objection    to    that,    pro- 
ed  thev  buy  with  judgment  stocks  of  substance  or 
cks   covered    bv    top  dressings    ol    share    capital    that 

would  protect  holders  of  the  underlying  securities  from 
permanent  harm.     It  is  better,  indeed,  to  invest  spare 

money     amongst    the     tried    or    well-covered     securities, 

looking  only  to  the  certainty  or  high  probability  of  un- 

rrupted  interest   and  dividend   returns,    than  to  allow 
ge   balances  to    lie   idle  with    the   banker,    because  it 
io    Ik'    feared    that    before    the    worst    of   the    credit- 
induced  calamities  now   upon   us  have  passed  away  we 
shall     have     banking     troubles     to     deal     with    in    this 
ountry.       The    banks    whose    affairs    may      come     into 
view   through   suspicions   being   aroused  need   not   l>c 
ally  insolvent  ;    they    mav   be    only    locked   up,    but    to 
locked  up  at   the  present   time  is  to  be  in  a  position 

ol  danger. 

Cox  1  vxi.os. 
As    intimated    above,    money    ruled    at    high    rates    lor 

the     settlement     just     concluded.       Hankers     usually 


charged    7    per    cent,    on    continued    loans,    except    to 
the  money  brokers,  who  goi  most  of  their  money 
to  6|  per  cent.,  but  where  new  advances  w< 
for  the  charge  was  sometimes  g  per  cent,   and   seldom 
less  than  ~l  per  cent.      It  naturally  followed  that  inside 
the  Stock   Exchange  money   was  stiff,  that   is 
to  S  and  g  per  cent,  on  most  speculative  issues  in  which 
any  appreciable  account    for  the  rise  was  open.      7  per 
'int.,    for   example,    was   paid   in    the    Foreign   market. 
sometimes  more,  rarely  less,  as  against   .^  to   =  pej 
a  fortnight  before.      On  Home  Railway  stocks,  too,  the 
contango    rates    were    unpleasantly    hij^h'  t    lor 

Brighton  "  A."  Dover  "  A  "  and  one  or  two  other 
stocks  in  which  there  was  a  heavv  account  open  lor  the 
fall.  And  even  on  Dover  "  A  ''  there  was  a  sensible 
contango  instead  of  an  almost  invisible  one  a  fort- 
night back.  Hears  have  been  busy  in  Hudson's  Hay 
shares  and  they  also  proved  scarce  for  delivery,  but  on 
American  Railroad  shares  K  to  g  per  cent,  were  mettv 
general  rates,  and  tin-  contangos  on  Argentine,  Mexi- 
can   and    other    Foreign     Railway    stocks    likewise    rose 

to  s  and  9  per  '.nt.  The  contango  on  Grand  Trunk 
Ordinary  stock  was  kept  down  by  the  bear  account,  but 

bargains  for  the  rise  in  the  preferences  cost  more  to 

continue,  and  the  rate  on  Canadian  Pacifies  shares  was 
little  below    tin-  ruling  American   rate. 

Consols  vm>  Other  Tri  stei   Sto<  ks. 

Coming  to  the  details  of  the  market,   tin-  firmn. 
prices    looks    almost    marvellous    in    view   of    such    rates 
for  money.      Consols  even   show    some  advance  on   the 
week,   and   the  only   serious  relapse  in  all   the   Imperial 
Trustee  group,   as  it   may  be  called,   was  a  fall  ol 
in  India  3  per  cents.       Domestic  Municipal  stocks  were 
also  Steady  and  one  or  two  ot  the  County  Council  issues 
again    improved.      Colonial    stocks,    however,    were   all 
down    where    they   changed   and    Victoria    3^    per 
stock  closed  J  lower  on  the  week.      The  few  movements 
amongst    Colonial   and    Foreign    Municipal   stocks   were 
also  adverse,  but  as  a  rule  they  have  not  moved  at  all. 

Foreign  Government  Stock 

The  Foreign  market  did  not  quite  come  up  in  i 
ticitv  to  the  domestic  standard,  for  Chilian  bonds 
again  unpleasantly  depressed,  as  well  as  several  ol   the 
Chinese   issues   and   one   or   two    Brazilian   loans.      The 
Argentine  group,  however,  was  better  in  respoi 
the   bullish   sentiments   now    prevalent   in   regard   to   all 

Argentine  securities,  and  there  was  a  rail)  in  Japanese 

4  and  4 .',  per  cents.,  as  well  as  in  Russian  1906  bonds 
and  German  and  Prussian  3  per  cents.  The  higher  Hank- 
rate  in  France  has  as  yet  made  no  impression  whatever 
on  the  price  ol  French  Rentes.  Mexican  bonds,  it  may 
be  added,  were  amonirsi  the  weakest  in  the  market,  and 
we  are  somewhat  doubtful  about  the  immediate  future 
of  that  country. 

Home   Railway   x 

It  is  in  the  Home  Railway  market,  however,  where 
exhilarating  times  have  been  si-en,  dealings  there  hav- 
ing been  broader,  less  spasmodic  and  more  systemati- 
cally bullish  than  anywhere  else,  with  a  good  .sub- 
stratum of  investment,  too.  Consequently,  all  the 
ordinary  stocks  are  better  on  the  week,  and  some  of 
them  have  risen  in  a  most  refreshing  style.  North 
Western,  for  instance,  is  j\  up,  while  Metropolitan  and 
Great  Northern  preferred  are  both  4I  higher,  the  other 
improvements  among  English  stocks  ranging  from  j 
to  4  and  appearing  on  all  the  leading  securities.  Cale- 
donian ordinary  has  jumped  7  and  the  deferred,  to- 
gether  with    North    British   preferred   and   deferred,   v; 

(Ireat  Central  preferred,  too,  has  gained  5 
the  week  and  Great  Eastern  5}.  Nothing,  indeed, 
has  been  left  out  or  gone  the  wrong  way,  not 
Central  London  or  "  little  Chathams,"  and  we  should 
be  delighted  to  think  that  this  improvement  must  con- 
tinue. Unhappily,  we  can  only  regard  it  as  a  passing 
phase,  partly  because  of  the  outlook  in  the  Money  mar- 
ket, but  more  because  the  avoidance  ot  a  strike  amongM 
railway  servants  does  not  imply  any  improvement  ia 
the   business   habits   ol    railwav    boards  ami    m 
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The  great  question  of  closing  the  capital  accounts  and 
the  perplexing'  one  of  economies  in  working  and  wise 
treatment  of  the  customer  all  remain  open,  and  will  give 
much  trouble  before  they  are  settled.  Yet  without 
a  curtailment  in  expenditure,  both  on  capital  and 
revenue  account,  involving  a  cessation  of  competitive 
building  and  of  redundant  competing  train  services, 
what  hope  is  there  that  the  position  of  the  holder  of 
the  ordinary  stocks  is  going  to  improve  ?  Less  stir 
by  much  occurred  amongst  the  debenture,  guaranteed 
and  preference  stocks,  and  some  of  them  still  betrayed 
a  tendency  to  recede.  Great  Central  lower  preferences 
however,  rose,  as  well  as  Chatham  arbitration  and 
second  preference  stocks,  and  there  were  small  im- 
provements in  a  few  others. 

Indian-  and  Colonial   Railway   Stocks. 

Indian  Railways  continue  to  lose  ground,  but  not  in 
any  alarming'  fashion,  people  having  failed  so  far  to 
grasp  what  the  famine  news  may  mean  to  that  stricken 
dependency.  It  might  mean  bigger  railway  earnings. 
The  gamble  has  continued  its  customary  unbridled 
course  in  Canadian  Pacific  Railway  shares,  but  on  the 
week  they  are  not  much  worse  because  the  crisis  in 
Canada  still  hangs  off.  Hears  have  absorbed  much  of 
the  paper  thrown  out  by  German  holders,  and  the 
superficial  position  is  weakened  only  by  the  extent  to 
which  the  bear  account  has  been  reduced.  The 
•  covered  securities  of  the  company  have  not  been  so 
firm,  and  the  business  in  them  is  narrow  to  a  degree. 
Grand  Trunk  ordinary  stock  has  picked  up  a  little  on 
the  week,  and  only  the  preferences  have  had  occasional 
spasms  of  flabbiness.  Rhodesia  Railway  bonds  have 
again  risen  from  2$  to  4J,  and  the  first  issue  of  the 
Mashonaland  Railway  is  3J  better,  thus  giving  per- 
plexed holders  a  more  favourable  opportunity  to  clear 
out  than  might  have  been  anticipated. 

United  States  Foreign  Railway  Shares. 

Even  in  the  Yankee  Railroad  market  the  changes 
have  been  favourable  rather  than  otherwise  on  the 
week  ;  at  any  rate,  the  declines  have  been  insignificant 
and  mingled  with  rallies.  Among  the  ordinary  shares 
the  most  depressed  have  been  those  of  the  Milwaukee 
Company  which  sellers  have  been  flinging  out  in.  order 
to  escape  the  necessity  of  avoiding  the  call  of 
^4,000,000  due  at  the  beginning  of  next  month  on 
the  latest  issue.  Otherwise  prices  have  held  up  well 
on  the  week's  comparison,  so  far  at  any  rate  as  the 
ordinary  stocks  are  concerned  ;  but  Baltimore  pre- 
ferred, Atchison  preferred  and  Missouri  preferred  are 
from  $3  to  $41  down.  Bonds  also  continue  to  recede 
with  a  few  exceptions,  and  Pennsylvania  4J  per  cents, 
are  2$  lower. 

A  most  sanguine  view  has  begun  to  pervade  the 
Stock  Exchange  about  the  immediate  future  of  Argen- 
tine Railway  stocks.  The  excellent  news  about  crops 
and  farm  stock  in  the  Republic  has  created  the  impres- 
sion that  whatever  country  is  going  to  suffer  this 
coming  winter,  Argentina  is  in  the  position  to  gain  by 
the  lossin  other  parts  of  the  world.  There  is  no  small 
foundation  for  this  view,  and  the  buying  is  conse- 
quently well  grounded.  As  yet,  however,  it  has  done 
little  more  than  stiffen  prices,' and  ordinary  stocks  have 
not  all  responded  to  the  hopes  of  the  bulls.  The  lead- 
ing ones,  though,  are  from  3  to  4  up,  Buenos  Ayres 
Western  leading,  and  the  Great  Western,  Rosario  and 
Great  Southern  following  with  improvements  of  3  each, 
preferences  im  most  instances  bringing  up  the  rear  with 
gains  of  i  to  1,  although  a  few  show  a  lagging  ten- 
dency. Brazilian  Railway  stocks  are  also  better,  and 
there  has  been  a  hustle  up  in  Mexican  ordinary  in 
spite  of  the  lack  of  enthusiasm  in  that  quarter.  Cuban 
Railway  issues  may  be  called  steady,  and  the  shares  of 
the  Central  Company  are  decidedly  stronger.  In  fact, 
the  Foreign  Railwav  market  has  been,  if  not  much 
more  inconvenienced  by  orders,  at  any  rate  decidedly 
more  hopeful.  Still  a  few  weak  spots  remain,  notice- 
ably in  Antofagasta  issues  a  id  in  preferences  of  some 
of  the  greater  Argentine  Railways,  and  in  securities 
like  South.  Austrian  obligations  or  the  shares  of  the 
"Nitrate  Railways. 


Bank  and  Brewery  Shares. 

A  long  array  of  declines  arc  again  visible  in  the  Bank- 
market  with  hardly  a  rise  to  break  the  monotony. 
Nervous  people  appear  to  be  selling  a  little,  and  we 
do  not  like  that  symptom  at  all.  The  shares  of  English 
banks  certainly  ought  not  to.  be  pressed  upon  a  reluctant 
market  because  jobbers  immediately  take  fright  and 
quote  prices  sharply  down..  For  example,  the  shares 
of  the  London  Joint-Stock  Bank  are  30s.  below  the 
price  of  a  week  ago,  although  very  fewof  them  have 
been  flung  out  by  holders,  and  the  other  declines  of 
J  to  1  have  seldom  been  produced  by  what  might  l)e 
called  active  selling.  Amongst  the  shares  that  are 
harder  on  the  week  are  those  of  the  Spanish  Bank  of 
the  River  Plate,  the  London  and  River  Plate  Bank  and 
the  National  Bank  of  Egypt.  The  shares  of  the  Im- 
perial Bank  of  Persia,  too,  are  a  fraction  up,  but  the 
only  English  bank  issue  quoted  higher  are  the  £\2  paid 
shares  of  the  National  Provincial. 

Another  pretty  general  slide  has  taken  place  in  the 
Allsopp  group  of  stocks  with  no  business  going  on. 
Guinness's  ordinary  stock  has  also  been  put  down  10, 
and  the  ,£.10  preference  shares  of  the  Camden.  Brewery 
Company  were  sold  yesterday  at  17s.  6d.  St.  Louis 
Brewery  ordinary  and  preference  shares,  in  fact,  are 
the  only  securities  in  the  Breweries  list  which  have 
risen  on  the  week,  and1  they  have  done  so  on,  the  in- 
expectedly  good  dividend  announcement  made  by  the 
board. 

Commercial  and  other  Miscellaneous  Securities. 
London  Docks  preferred  and  deferred  stocks  have 
been  flat,  and  closed  lower.  The  changes  in  most  of 
the  Commercial  list  are  likewise  unpleasant,  and  in 
no  way  reflect  the  glow  of  better  things  diffused  else- 
where. Now  and  then  a  price  has  gone  up  slightly, 
but  often  the  improvement  is  a  mere  sixpence  and1 
rarely  or  ever  important  enough  to,  as  it  were,  resist 
the  current.  Shares  alone  show  these  improvements, 
and  the  weakness  in  industrial  debentures  is  not  only 
more  pronounced  but  less  relieved  by  a  few  improve- 
ments than  in  the  case  of  shares.  The  debentures  of  the 
Imperial  Paper  Mills  of  Canada,  for  example,  are  quoted 
34I  down  on  the  week,  and  a  fall  of  18J  has  occurred 
in  the  debenture  stock  of  the  Electric  Construction 
Company  dealt  in  yesterday  at  59J.  Other. relapses  are 
less  sensational,  but  unpleasant  enough,  as,  for 
instance,  in  Borax  Consolidated  first  debenture, 
Castner-Kellner  first  debenture,  Gilbey's  perpetual 
debenture,  Imperial  Tobacco  debenture,  Savoy  Hotel, 
Strand,  debenture,  Underground  Flectric  profit-sharing- 
notes  and  Western  Canada  Cement  debenture,  which 
are  all  from  2  to  2I  down.  Fine  Cotton  Spinners  4I 
per  cent,  debenture  stock  is  almost  the  only  securitv  of 
the  kind  in  the  list  that  leaves  off  at  an  improvement. 
Motor  shares,  however,  have  shown,  a  little  resisting 
power,  thanks  to  the  Motor  Show  and  gigantic  adver- 
tising ;  but,  on  the  whole,  this  part  of  the  list  is 
depressing. 

Electric,  Financial  Land  and  Investment,  Financial 
Trusts  and  Insurance. 
About  a  dozen  and  a-half  changes  have  occurred  on 
the  week  in  the  Electric  group,  and  only  two  of  these 
are  favourable,  the  ordinary  shares  of  the  Charing 
Cross  Company  and  of  Crompton  and  Company  having 
both  risen  2s.  6d.,  but  Charing  Cross  4  per  cent,  deben- 
ture stock  is  down  30s.,  and  Canadian  General  Electric 
common  shares  are  $2  worse.  Hudson's  Bay  shares 
have  risen  J  on  the  week,  and  Pckin  Syndicate  ordinary 
shares  have  been  pushed  up  if.  Peruvian  Corporation 
stocks  and  bonds  are  also  better,  so  that  the  Financial 
Land  and  Investment  list  is  a  little  more  encouraging. 
For  all  that  the  majority  of  the  movements  an 
verse,  and  Chartered  debentures  were  put  into  the 
official  list  last  night  at  86-90.  A  long  array  of  declines 
appears  under  Financial  Trusts,  and  some  of  them  are 
unpleasantly  severe.  One  or  two,  however,  such  as  the 
deferred  stock  of  the  Railway  Investment  Company  and 
the  North-Western  deferred  stock  of  the  Conversioa 
Company    have     resisted     the     current.      Indian     and 
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General  preferred  stock  is  also  up  (in  the  week,  but 
the  securities  of  Trusts  known  or  suspected  to  Ijc  impli- 
cated in  American  Railroad  finance  are  ;ill  lower.    'J  he 

erred  stock  of  tile  American  Investment  Trust,  for 
example,  closed  '1  down  on  the  week,  and  the  deferred 

ck  of  the  British  Investment  Trust,  as  well  as  the 
deferred  stock  of  the  Investment  Trust,  is  4  lower. 
Gas  stocks  have  not  moved  often,  but  there  arc  half- 
a-dozen  changes  for  the  worse  in  that  section,  Brent- 
ford consolidated  and  new  stocks  being  marked  down 
2  to  3.  Insurance  shares  are  also  for  the  most  part 
lower  by  a  few  shillings,  Commercial  Union  alone  clos- 

n|  better. 
Iron,  Coal,  and  Steel  and  OTHER  Stocks. 
lothing  cheerful  can  be  said  about  Iron,  Coal,  and 
el  securities,  whether  Home  or  American,  indeed, 
the  transfer  of  the  Tennessee  Company  to  the  United 
States  Steel  Trust  has  had  a  bad  effect  Upon  its  sinking 
fund  bonds,  which  are'  5  down  on  the  week,  as  well  as 
•on  its  common  stock.  At  home,  too,  the  chants  are 
with  scarcely  an  exception  unpleasant.  Beardmore 
debentures,  for  instance,  were  sold  yesterday  at  90, 
or  7!  down  on  the  week.  Dunderland  debenture  stock 
is  3  down,  Fairfield  4A  per  cent,  debenture  stock  ij 
down,  and  Nanlygfo  preference  shares  have  lost  3,  but 
wonderful  to  state,  United  Collieries  debentures  are 
-quoted  2  higher.  Furness,  Withy  ordinary  and  prefer- 
ence shares  have  risen  a  little  on  the  latest  linancial 
transformation  effected,  otherwise  the  Shipping  list  is 
stagnant  enough.  The  market  for  Tea  shares  also 
•shows  signs  of  tiredness,  although  the  declines  are  Tew. 
On  tbi'  other  hand,  Anglo-American  Telegraph  ordinary 
and  preferred  stocks  are  decidedly  iip,  and  Great 
Northern  Telegraph  shares  are  2  higher*  while  a  slight 

recovery  has  taken  place  in  Eastern  Extension  shares 
on  a  steady  ^investment  demand.  Tramway  and  Omni- 
bus descriptions,  however,  make  a  display  the  reverse 

of  cheering, 'for  although  B.E.T.  preference  shares  are 
l  up,  the  ordinary  are  }i  down  on  the  week,  and  Lon- 
don General  Omnibus  stock  has  fallen  6.      San   Paulo 

Tramway  shares  also  are  2  down,  and  Anglo-Argentine 
o  per  cent,  debenture  stock  has  lost  3. 

Friday  Evening. 
Markets  lost  bloom  to-day  on  the  sick  feeling  preva- 
lent throughout  the  City,  and  prices  as  a  rule  shaded 
•off  a  little,  Consols,  Home  Rails,  and  most  things 
being  lower  to-night  than  last  night.  At  first  I  he 
Yankee  market  seemed  a  little  less  flabby.  It  was 
stirred  by  the  tale  of  "  gold  from  Paris,"  but  soon  went 
back  with  the  rest  of  the  list.  Kaffir  shares  were 
easier  also,  although  the  mid-monthly  settlement  in 
Paris  lias  been  arranged  comfortably  amid  an  abund- 
ince  of  money  at  3  to  t,\  per  cent.,  except  on  outside  or 
distrusted  stuff.  Business  was  small  everywhere, 
but  the  ignorant  and  impressionable  are  eager  to  buy 
for  the  rise. 


3  p.c.  Ins.  J,  to  84-85,  Newfoundland  2.$  p.c.   1.  to  ',7  99,  (Jueen*- 

4,   10  <j7-q8,  <]', 
98-100.  ■  ,  jih  1. 

3  p.c   Cons.  Ins.  f,  to  HO  87.  do.  3$  p.c.  2,  to 
Wsrn   Australian  1927  1, 108486. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS  —Rise:  2i  p.c.  Ann.  1905  H,  to  80J-80J,  dn. 
Ace.  J,  to  80,1-81,  India  1931  Arc.  £,  to  98-99,  <]n  [948  Air  ,»  to 
Fall:  Exchsqr.  3  p.c.  Bds.  J,  to  qo-io\  Bk.  Rnglxnd  3, 
to  2fjo-2fi6,  Indian  R.  Paper  i,   to  62-6$,  ''<>•  1854  1,  10  6aJ  63I 

CORPORATION  AND  COUNTY  STOCKS-  Rise  Mero.CoM. 
Stic  J,  to  100-101,  L.C.C.  3$  p.c.  and  Arc.  both  4,  to  99-iro, 
Southampton  Harb.  1,  to  102-104.      Fall:  Meiro.  Waiei  '■  A  "   1 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Fall:     Canada  (Dom.)     1908  Bds.    j,    to   99100,    do.  19m   1.    10 

a,  do.  1910-35  1,  to  100-102,  do.  1938  1,  94-96, 
Cape  18S1  1,  to  98-100,  do.  1917  23',  to  torj  1  .A. 
Indian  1mm.  of  Natal  1,  to  98-100,  M  n  t  In  1010'  Dhs. 
1,  to  101-103,  Natal  Cons.  1919  2,  to  101  103  N.S.W.  4  pr. 
Ikls.  1.  to  99-IOI,  do.  1915  1,  to  99  101,  N.  Zetland  4  p  r.  Con.  Ob. 
I,  to  99-101,  Newfoundland  1941  3J  p.c.  1.  to  7081  Sie-ra  I  ne 
1.  to  00  toi,  Str  li  s  Settlmts.  1,  to  100-103,  IS  it.  Coin ■nlva  (Pr  iv.) 
1.  to  Si  83  Brit.  Guiana  3  p.c.  1,  1083  85,  Canada  (Don  )*  p.c.  Sik, 
A,  to  00-100,  do.  4  p.c.  Reduced  1,  to  100-102,   do.  4   p.r    l.n 

do  3  p.c.  Stk.  1,  to  94-96.  do  2j  p.c   In-.  1.  to  77-70,  Cape 

1882  J,  to  ioiJ-ioj.J.  do.  1883  i.  10  101  103,  do.  (  onsold,  4 
pV    1,  to  93-94,  do.  3  p.c.  1,  to  7980,  Cevlon   3    p.c.    1.   t>   81-85, 

:k  p.c.  Cons  i,  to  93-94,  N.S.W.  4  p  c.  Ins  1,  In  105-107. 
do      1018    1,   to  9507.    00-    '9,J5  4.  '°  83-85,  do    1930-50  I,   1 

-    Zealand  4  p.c.  1,  to  104-105,  do.  3,  p  c.  1,  to  99-100,  do. 
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Consols  ii\  p.c.  Money) 

1  >'>.      Account  (Nov.  6)         - 

\J  ($ p.c.) . . 
M<  tropolftan  watot  I 

•i  p,c.)  . 
Do       Account  (No 
Tr»:i«v .  -,(.. 

•  p  c,  Sick,  ra 

p.c.  Sick.  nd.  1948   . 
Do,  t|  px.  Sick,  red*  laatf   . 

Do.  3$  p.c.  Rupee  I' 

Argentine  4  p.c  Re«cisiion 

II  t  tj.c.   Kly     Ouar^ntees 
n  ,A  p.c.  1880 
Chinese  5  p.c.  1H96,  Gold 
Do.     4i  p.c.  1898.  Gold 

Cuba  5  p.c.  i<>;-4 

nlbed  4  i'c, 
Hangartan  4  p.c.  1-881    . . 
Japan  5  p,c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Ml  'XlCrtli   5   p  C.    IrVjQ 

PoriuKiiese  3  p.c.  New  . . 

4  p.C  1  Wig 

Spanish  4  pc  (Sealed)  .. 
Turks  4  p.c.  Unified 

HriyhtonOrdy.t73.221  .. 

Do,      Dtf.  (5  p.c.    1906)    .. 
Caledonian  Oidy.  hk-w 

Oo        iH(«Hi  .. 
Captral  London  (4-3  p.c.) 

Do.  Dr-f.  (4.    19C61.. 

Chatham  Ordinary 
City  and  Sooth  I.ou. Ion  (2-24).. 

j^-31       

ntial  Pref 

Do.  EM 

Grt-at  Baatara  (5  1!) 

Gi.  Nurtliern  Pre*.  Ord.  (4  p.c 

I>o  Del.  (if.     1906)  . 

Great  Western  17-3}. 
I.anc.  and  Yorks.  14^-4).. 
Metropolitan  (^-J) 
Meiroi>olitan  District     .. 
Midland  Prof,  (aipwo.1    . 

Do.    Del.  (3i-i})        ..        ; 
North  British  Prel.  (3  p.c.) 

Do.         Del.Jj-iJ).. 
Nofth-kaaiorn  (7-541 
Nortb-WooMrii  \7i-5il  .. 
Sotith-Kaatora  (5ru  (44-1) 

Do.        D«t     ..     ,; 

.South- Western  Ord.  (74-4, 

Do.  Uet.  (i{  p.c.  1906) 

Atchison  Shares  (5-61  .. 
Baltimore  &  Ohi.xNew)  (6) 

*-ake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 
1 M  iiver  Shorn 

Do.       Prefd.  (5).. 
l-.iie    Shares         . .         .. 
Illinois  Central  (7) 

..tshville  (6) 
M  issoorl  ami  Tei  to 

Ne«  Yi-rk  Cemral  (5-6).. 
Ni  rfoHl  and  WestOrO  (5> 
Ontario  Shares  (21 

1  1  niisylvaiiia  (0-7) 

K»  adiog  Shorn  w) 

S.  utlx  in  !'acitici,5>  .. 

Sowlw  in 

I  it  ion  Pact  tic  (10) 

.. 

.11  J'acilic  17) 

t..i oud  1  'i*MiK  Cooo,  Stk. 
Do.  3rd  Prel.  <j) 


~  S) 
li.  A'    Gt.  Sonibem  Ord.  (6-S> 
li.  A.  and  PaoihcOr.i 

wi  Rosano  Ord.  (5-71. . 

Do.  do.       Ualorred  161 

B,  Ay.  Wonora  Ord.  10-3) 

t  citiial  Lui^Uay  (5-5)     . . 
Cordoba  temui  UvU.  (4)  (Ceil 

Nth.  SoeJ 

una  Dt>.  Sik. (20.. 0-72/6) 
1  ubow  Coutroj    . 

ktiua  V4) 
Ihi  ucao  Uiu.  Sik. 
bo.      m  frei.  pi 
Uv.    tod  Prat  t,4  5|i  .. 
Niiraia  Or*i.  ^9/0-0,0; 
Smu  Hati.o  iiraxtiiAU(ii) 
liiitcivl  iuvui.4  Ord.  ui-3 
1    ana  P.  135) 
IX*.  rt*J  tao)    .. 
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C0L0M1AL,   AND  FOREIGN  CORPORATION  bTOCKS.-FtUI: 
iij'c    i'uwn   4   p.c.  ini.    i.   \\> 
Curia  1 1. ,1.1  1,  (096-99,  M  .11.10s  1,  to  82- S4,  Moiu.iurne  4  p.c.  Dos. 
2.  to  97-99,  Id  iro.   1st.  Co.llllllr,.  4   p.C.   Udi.  1,   to 

Koa  .  .  c.  Si  g.  and  5  p.c.   Cp.   fr*nd.  BJs.  all  i.  to 

40-49.  00.  Sag.  1009  4,  to  45-40,  Valparaiso  1,  to  100-102,  Winaipag 

r'OKKlUN     Slooho      Rise       Argentine   iS ,-,    iSjS.    1899  and 
1900  4  1  ,li  j,  10  Sj^it,  do.  Inierm.  Gd.    1^07  J,  to  54-55. 


6.20 


Zbe  3nve8tors'  IReview. 


|  November  i<">,  1907. 


Brazilian  (W.  of  M.  Rly.)  I,  to  91-92,  B.  Aires  (Prov.)  4.  to  55-354. 
Bulgarian  1892  4,  to  iot-102,  Chilian  1889  J.  to  86-89,  d°-  i8q2  4- 
to  9V95,  Colombian  Con.  h,  to  374-384.  Guatemala  Debt  1.  to 
24-26.  Honduras  1867  and  1870  both  4.  to  6?-7|,  Japan  4  p.c.  Stlg. 
a,  tn  83-83*.  do.  4*  p.c.  Bds.  J,  to  88|  88$.  Russian  Series  II.  1,  to 
75-76.  do.  III.  1,  to  72-76,  do.  1906  Ln.  1,  to  85J-85}.  Venezuela  1  J, 
to  43-44.  German  Lns.  4.  to  8o4-8t4,  and  1.  (081-83,  Pru-stan  Cons. 
(Jan  and  July)  I,  to  81-83.  Fall:  Argentine  1884  1,  to  98-100. 
do.  1886-7,  h  to  too-101.  do.  N.  Cent.  Rly..  1890  Rly.  Bds.  and 
Treas.  Com" all  1,  to  9698,  do  1888  Stlg.  1,  to  89-91,  do.  Pt.of  B.A. 
1.  to  96-08.  Bahia  ii.  to  80-83,  Brazilian  1903  Ln.  4,  to  92-94, 
Chilian  1885  4,  to  86-~89,  do.  1887 1  J,  to  85-88,  do.  1896  Bds.  4,  10 
93-05.  do.  Coquimbo  Bds.  1,  to  85  87,  do.  1905  Ln.  4,  to  93"95.  do. 
1906  Ln.  r,  to  83  86,  Chinese  Silver  Ln.  4.  to  964-974.  do.  Imp.  Rly. 
and  jots  Gd.  Ln.  both  1,  to  994-iooi,  Greek  1889  Rnts.  J.  to 
^'.-iS'.  do.  (I'.L.  Rly.)  4,  to  45-46,50.  1902  Rlys,  Ln.  1,10874-884, 
Japan  5  p.c.  Bds.  4,  to  99-100,  Mexican  1904  Gd.  Ln.  1,  to  91-93, 
"Norwegian  1886  1,  to  81-83,  Paraguay  1886-96  1,  to  44-46,  Russian 
3i  p.c.  Bds.  1.  to  1.3-67. 
"HOME  RAILWAYS.— Rise :  Barry  Ord.  2,  to   172-177,  do.  Pfd 

1,  to  94-96,  do.  Dfd.  1,  to  79-82,  Caledonian  Pfd.  4,  to  685-694.  do. 
Dfd.  No.  1.  1,  to  1-1J.  E.  Lon.  1,  to  2$. 3},  Glasgow  and  S.W.  Pfd. 

3.  to  6o}-6i£.  do.  Did.  3,  to  33-34,  Gt.  Nthrn.  "A"  3J,  to  35-36, 
do.  "  B  "  S,"to  140-143,  Barnsley  ij,  to  50-50^,  S.Wstrn.  Pfd.  2,  to 
97-99,  Brighton  Pfd.  3,  to  128-130,  Metropolitan  Surp.  Lds.  2,  to 
65-67,  N.  Staffs.  3,  to  93-95,  Sheffield  Dist.  \,  to  5J-6,  S.  Estrn. 
Pfd  5,  to  109-m,  Taff  Vale  2,  1076-77.  Pall:  Centl.  Lon.  PH.  2, 
to  83-85,  Gt.  Nthrn.  Pice.  2.  to  4-5,  Rhymney  Ord.  2,  to  178-183. 

Debenture. — Rise:  Cambrian  "B"  1,  to  94-97,  Gt.  Estrn.  1, 
to  110-113,  Gt.  Wstrn.  4  p.r.  1,  to  116-118,  N.  Briti.-.h  i,  to  83-85. 
Fall  :  Cambrian  "  C  "  1,  to  84-87,  do.  "  D  "  1,  to  64-67,  District 
6  p.c.  1, to  121-125. 

Guaranteed- Rise  :  N.  Wstrn.  4,  to  112-114,  Midland  1,  to  69- 
71.     Fall:  Gt.  Wstrn.  Rt.  Chge.  4,  to  138-141. 

Preference.  Rise  :  Gt.  Centl.  1891  54,  to  54-58,  do.  1894  6,  to 
.15-50,  Chatham  Arbtn.  5,  to  74-76,  do.  2nd  5,  10  36-39.  Fall: 
Harry  5  p.c.  I.  to  130-133,  do.  4  p.c  Cons.  1,  to  105-108,  Gt.  Centl. 
1SS1  1.  to  102-107,  N.  Brit.  (N.B.)  1875  i,  to  114-117. 

INDIAN  RAILWAYS. -Fall:  Bengal  Dooars  Ord.  2,  to  87-90, 
Delhi  Umballa  3^  p.c.  1,  to  150-153.  E.  Indian  "  B  "  i,  to  234-244, 
Scinde  Punjaub  "  B"  j,  to  234-24*,  S.  Indian  1,  to  120-124. 

COLONIAL  RAILWAYS.— Rise  :  Can.  Pac.  4  p.c.  Perp.  Con  4. 
to  105-107,  Mashonaland  1st  Mtg.  5  p.c.  3},  to  14-68,  Rhodesia  5 
p.c.  44,  to  73-77,  do.  4   P  c-    24-    lo   5e-7°-     Fall:    Beira  44   p.c. 

2.  to  30-35,  Calgary  and  Ed.  1,  to  103-105.  Canada  Atlantic  2,  to 
98  100,  Canadian  N,  Ont.  ii,  to  90-91,  Canadian  Nthrn.  3  p.c.  1,  to 
83-85,  Can.  Pac.  5  p.c.  I,  to  106-107,  do.  Algona  I'.ch.  5  p.c.  2,  to 
113-115,  Demerara  4  p.c.  pref.  1,  to  7-8,  Grand  Trunk  Pac.  3  p.c. 
I,  to  83-85,  do.  4  p.c.  Mt.  Stg.  Lake  Sup.  and  4  p.c  Deb.  all  1,  to 
96-98,  (hand  Trunk  1st  Pref.  1,  to  (I0-XX2,  do.  Perp.  5  p.c.  Deb.  i, 
to  126-128,  Natal-Zulu  1.  to  77-79,  New  Brunswick  5  p  c  1,  to  113- 
115.  do.  4  p.c.  1,  to  102-104.  Qu'Appelle  4  p.c.  1,  to  92-94,  Quebec 
Cent.  3  p.c.  1,  to  69-71,  Toronto  Grey  and  Bruce  1,  to  100-102, 
White  Pass  and  Y.  5  p.c.  1,  to  99-101,  do.  6  p.c.  2,  90  98,  Grand 
Trunk  W.  1st.  Mt.   1,  to  97-99,  do.  Dol.  Bds.  1,  to  97-99. 

AMERICAN  RAILWAYS.— Rise:  N.Y.  Ontario  4,  to  110-115. 
Rock  Island  4,  to  14-15,  S.  Pacific  Com.  1,  to  694-704,  Southern  2, 
to  42-45  Fall :  Atchison  Prefd.  3,  to  85-S7,  Baltimore  Prefd.  44, 
to  80-84,  Chicago  G.W.  "A"  5,  to  25-35,  Erie  Is'  Prefd.  1,  to 
39-41,  Missouri  Prefd.  4,  to  55-58,  Nat.  of  Mex.  2nd  Prefd.  1,  to 
13-15- 

Bonds    (Currency).— Fall :  Mex   Cent.  2,  109-11. 

Bonds  (Gold).— Rise :  Atchison  4  p.c.  Adj.  1,  to  84  87,  do. 
Stamped  14,  to  83-87,  Erie  Gen.  Lien  1  j,  to  72-75,  do.  Con.  Mtg.  1, 
to  123-127,  Pennsylvania    1912   5,  to  91-95.     Fall:   Baltimore   1923 

4,  to  9295,  do.  1925  i£,  to  85-90,  Grand  Rapids  1926  2,  to  68-73, 
do.  1941  3.  to  100-105,  Lake  Shore  1928  1,  to  87  92,  Louisville  1940 
ij,  to  97-100,  Minneapolis  Sault.  1926  1,  to  98-101,  N.Y.  Cent.  1934 
14,  to  91-94.  Norfolk  and  West.  1996  1*,  to  91-95.  N.  Pacific  Gen. 
Lien  ij,  to  67-70,  Pennsylvania  1921  24,  to  100-105,  Pittsburgh 
1940  2,  to  103-108. 

Bonds  (Sterling).— Fall :  Alabama  1940  1,  to  91-93 
FOREIGN  RAILWAYS.— Rise:  Argentine  G.W^  £g  pd.  i,  to 
SJ-9,  do.  5  p.c.  Pref.  1,  to  119-121,  B.A.  and  Pacific  1st  Deb.  1,  to 
100-102,  do.  44  p.c.  Con.  Deb.  1,  to  07-99,  B.A.  and  Rosario  £  10  pd. 
i,  to  9f-io£,  ri.A.G.S.  £10  pd.  J,  to  ioJ-ioJ,  do.  5  p.c.  Pref.  Stk. 
i,  to  115-117,  do.  Pref.  j,  to  6-6^,  Cent.  Uruguay  Ord.  J,  to  79-81, 
do.  6  p.c.  1,  to  101-103,  Cuban  Cent.  Prefce.  J,  to  9-94,  do.  44  p.c. 
1,  to  99-101,  Entre  Rios  1st  Pref.  1,  to  85-87,  Interoceanic  of  Mex. 
7  p.c.  Pref.  4,  to  9-10,  Puerto  Cabello  J,  to  1-14,  do.  5  p.c.  1st  3, 
to  81-86.  Fall:  Antofagasta  Prefd.  Ord.  3,  to  89-92,  do.  44  p.c.  1, 
to  98-100,  do.  44  p.c.  2,  to  100-102,  do.  5  p.c.  1,  to  ioi-io3,Arauco 
5  p.c.  1,  to  94-96,  do.  6  p.c.  1,  to  93-95,  Argentine  G.W.  4  p.c.  1,  to 
94-06,  do.  5  p.c.  Deb.  1,  to  105-107,  Argentine  N.E.  Prefd.  1,  to 
3335.  do.  Ord.  Deb.  (Stk.  Cert.)  1,  1072-74,  do.  "  B  "  4,  to  58-62, 
B.A.  and  Pacific  2nd  Deb.  1,  to  101-103,  do.  5  p.c.  1,  to  101-103, 
B.A.  and  Rosario  Con.  7  p.c.  24,  to  148-150,  B.A.  West.  44  p.c.  3;, 
to  9J-10,  Cartagena  1,  to  59-61,  Cent.  Urug.  East.  J,  to  6-6.4,  Cent. 
Uruguay  4  p.c.  1,  to  81-83,  Colombian  Nat.  1st  Mt.  55,  to  82"-87,  do. 
2nd  55,  to  49-53,  Cordoba  and  Ros.  1st  Prefce.  3,  to  77-82.\d,  do.  6 
p.c.  1,  to  100-102,  Cordoba  Cent.  B.A.  1,  to  86-88,  Cordova  and 
N.W.  1,  to  29-31,  Costa  Rica  A,  to  24-26,  do.  2nd  Deb.  1,  to  93-95, 
E.  Argentine  1,  to  113-115.  Entre  Rios  Ord.  1,  to  36-38,  Gt.  W.  of 
Brazil  Ord.  J,  to  8J-94.  do.  6  p.c.  Prefd  J,  to  ioj-iii,  do.  Per.  6 
p.c.  1,  to  128-130,  Guayaquil  and  Quito  Rly.  Bds  "1,  to  31-33, 
Interoceanic  of  Mex.  4  p.c.  2.  to  88-90,  Italian  3  p.c.  Rly.  Bds.  1, 
to  65-68,  Kansai  1,  to  88  90,  Mexican  S.  Ord.  ij,  to  50-53,  Mid. 
Uruguay  Deb.  2,  to  78-80,  Moscow- J aroslaw  1,  to  80-92,  Nitrate 
Ord.  j,  to  8I-9J,  do.  Prefd.  i£,  to  8-8j,  Ottoman  (Aidin)  Ord.  j,  to 
18.19,   S.  Austrian^,  to_.  5-6,  do.  3  p.c.  J,  to  nf-12},  do.  (Ser.  X) 


i,  to  IIJJ.ISJ,  S.  Italian  i,  to  12I-13J.  Swedish  Cent.  4  p.c.  1,  to  98- 
100,  United  of  Havana  5  p.c.  Con  Irred.  I,  to  107-109,  Villa  Maria 
and  Ruf.  Deb.  1,  to  91-93.  Zafra  and  Huelva  J,  to  7J-7I. 

BANKS  AND  DISCOUNTS.— Rise:  Banco  Espanol  del  Rio  J,, 
to  134-14.  Colonial  J,  to  5J-5},  Imperial  01  Persia  J,  to  6J-6J,  Lon- 
don and  River  4.  to  50-52,  Nat.  of  Egypt  i,  to  20-204,  Nat.  Prov. 
£\i  pd.  J,  to  4445.  Fall:  Agricultural  of  Egypt  3^  p.c.  Bds.  ii,  to 
Bl-83,  Anglo-Austrian  4,  to  1 1  >,-i2A.  Anglo-S.  Amer.  £5  pi.  J,  to  7- 
74,  Bk.  of  Australasia  1,  to  Oi-97.  Barclay  L  to  25-254,  Chartered 
ot  Ind.  £15  pd.  1,  to  39-41,  Hong  Kong  1,  1073-75,  do.  1,  to  71-73. 
Land  of  Egypt  1,  to  6fh7i;  Lloyds^,  to  304-31,  Ldn.  and  County  1. 
to  89J-90J,  London  and  West.  1,  to  50-51,  London  City  1,  to  464- 
474.  Joint  Stock  14,  to  31-32,  Natal  "  B  "  j,  to  3-3$,  Nat.  of  Egypt 
j,  to  20-204,  Nat.  of  Mexico  1,  to  36-39,  Parrs  4.  to  824-834,  Stand, 
of  S.A.  1,  to  57-59,  Union  of  Aus.  £25  pd.  1,  1056-57,  Union  of 
London  4,  to  34-35 

BREWERIES.— Rise  :  Bramoton  Pref.  J,  to  9J-93,  St.  Louis 
Ord.  Lto2Jj-2|,  do.  Prf.  4,  108-84.  Fal1 :  Allsopp  Ord.  1,  to  8-10, 
do.  Pref.  i,  to  15-18,  do.  34  p.c.  2,  to  52-56,  do.  4  p.c.  2,  to  40-44, 
Ashby's  Staines  4  p.c.  2,  to  77-81,  Benskin's  "B"  J,  to  i-ij. 
Bieckerts  Ord.  5,  10215-225,  Camden  Pref.  ij,  to  101-102,  Guinness 
(A.)  Ord.  10,  to  560-580,  Jones  (Frank)  5  p.c.  1.  to  63-68,  Meux's 
Pref.  J,  to  3?-4i.  Milwaukee  1.  to  52-57.'  New  York  Unifd.  1,  to  34- 
39,  Newcastle  Prf.  J,  to  8^-9,  Ohlsson's  1st  Mt.  1,  to  92-94,  Truman 
Hanburv  4  p.c.  Db.  2,  to  79-82,  Watnev  Combe  Dfd.  1,  to  20-25. 

CANALS  &  DOCKS  —Fall:  Lon.  and  India  Pfd.  Ord.  1,  to  88- 
91,  do.  Dfd.  1,  to  51-53,  Millwall  Ord.  1,  to  17-22,  Suez  Canal  1, 
to  / 1 79-/ 1 84. 

COMMERCIAL,  INDUSTRIAL.  —  Rise :  Alhambra  ^,  to 
14-1I,  Alliston  ?g,  to  ij-ixif,  Anglo-Russ.  Cr  tt.  1,  to  89-93,  Assam 
Rlys .6  p.c.  Prt.  J,  to  n4-'2,  Baku  Petrolm.  Ord.  1-32,  to 
Daimler  Motor  Ord.  \,  to"  2£-2»S,  Eng.  Sew.  Colt.  Ord  rg.  to  [£9 
r  ;,'..  do.  1st  Mt.  1,  to  94-96,  Fine  Cott.  Spinn.  1st  Mt.  J,  io  99-101, 
Gordon  Hotels  Ord.  i,  to  34-4J,  Greenwich  Inlaid  Lino  Pr| 
i-ii,  Jones  (P.)  i',T,  to  &-Jf,  Lipton  Ord.  332,  to  1  J- 1  ,";. .  Lon. 
Parcels  Deliv.  L  to  iJ-2^.  Palace  Hotel  Ord.  J,  to  ii-i|.  Salardel 
Carmen,  J,  to  15J-15J,  U.  Alkali  Prf.  g,  to  3J-3,;.  Fall:  Alby  U. 
Carbide  Prf.  J,  to  Ig-l)  Apollinaris  Ord.  j,  10  5^-5:;.  '  o.  Irred. 
Db.  2,  to  79-82,  Artizans  Lab.  Dwellgs.  1879  2.  to  100-104.  Assoc. 
Newspapers  -J^,  to  |-a,  do.  1st  Mt.  14,  to  S3J-86*,  Baku 
Petrolm.  Prf.  1-32,  to  X-|,  Barker  (J.)  Ord.  ^,  to  ig-ij.  Bell's 
Asbestos  ■£;,  to  iiJ-iH.  Benger's  Food  Ord.  1-32,  to  i^-ij. 
Bleachers  Assoc.  Mt.  Db.  1,  to  101-104,  "Bodega"  Prf.  j.  to 
3f-4&>  Borax  Cons.  Prf.  J,  to  io|-ioJ,  do.  Db.  24.  to  104-107. 
Bovril  Cum.  Prf.  jf,  to  ft-trV.  Bradford  Dyers  Prf.  1-12,  to  1- 
1  ,'.  ,  Brandram  J,  to  54-6,  Hrit.  Aluminium  Ord 
p.c.  Prf.  j,  to  44-5,  Brunner  Mond.  Ord.  J,  to  5-5J,  Bnant 
and  May  14  p.c.  |,  to  12-12$,  Bull  (H.I  Ord.  J.  tj  i^-ii.  Calico 
l'rintrs.  Assoc.  1st  Mt.  1.4,  to  90-3.  Cantareira  Water  1,  to 
99-101,  Cassell  i,  to  2j-}f,  Castner-Kellner  Alk.  1st  Mt.  2,  to 
98-102,  City  and  W.  E.  Prop.  Mt.  Db.  2,  to  88-90,  Citv  of  Santos 
Improvemts.  Ord.  J,  to  92-ioi,  Consold.  Signal  Ord.  ,'g.  to 
ifi-'if.  Dalgety  4  p.c.  Db.  1.  to  96-98,  Darracq  (A.)  Ord.  TV,  to 
"-nr-'TC-  De  Keyser's   Hotel   Prf.    -fe,  to    fi-41,    Edison    and   Swan 


4  p.c.  Db.  14.  to   81-84,    Elect.    Constructn.    Ord.  I.  to 


do. 


1st  Mt.  18*.  to  59-64,  Evans  Sons.  Lescher  and  Webb  i,  to  4f-5t, 
Genl.  Hydraulic  1,  to  S3-8S,  Gilbey  (W.  and  A.)  2,  to  98-100. 
Goldsm.  and  Silversm.  J,  to  5i-5S.  Gordon  Hotels  5^  p.c.  Prf.  J. 
to  64-74.  Havana  Cigar  Db«.  I,  to  92-97,  Hill  (K.  and  J.)  Ord.  j9 
to  J-g,  Hope  Bros.  4,  to  3-34,  do.  Prf.  J,  to  4-4*.  Hovis  Bread  Ord. 
^,  to  i^-ifjj,  Humber  Ord.  J,  to  14-i^r.  Ilfofd  Ord.  fs,  to  -&-&• 
Imp.  Paper  Mills  of  Canada  6  p.c.  Dbs.  344,  to  40-50,  Imp. 
Tobacco  1st  Mt.  14,  to  103-105,  Jones  and  Hittgins  j,  to  2J  2$. 
Lamson  Paragon  Sup.  Prf.  /,  ,  to  \  1,  Lautaro  Nitr.  4,  to  iinj. 
Lever  Bros.  1st  Prf.  J,  to  ioi-ioj,  Limmer  Asphalte  ^,  to  li'l. 
Lino  Manufacg.  J,  to  11J-12I,  London  Nitr.  {,  to  849,  Lovell 
and  Christmas  Ord.  i,  to  5j-6g.  Lyons  (J .),  44  p.c.  Db.  1,  to 
104-107,  Mazawattee  Prf.  J,  to  i-$\,  Nelon  Bros.  (Jrd.  J^,  to  ^-i, 
Niger  J,  to  2J-2f,  Pan  de  Azucar  Nitr.  J,  to  8-84,  Pawson  ;md 
Leafs  |,  to  4-44,  Peebles  (A.  M.)  Mt.  Db.  1,  to  76-81,  Rio  de  Jan. 
City  Improvemts.  L  to  3J-4J,  Rosario  Nitr.  J,  to  54-6,  Santa  Kita 
Nitr.  4,  to  104-11,  Savcy  Hotel  (Strand  Db.)  2,  Co  86-90,  Schi- 
baieff  Petrolm.  tV,  to  3-32 — 5-32,  do.  Prf.  J,  to  1-1L  Tower  Tea 
Ord.  j>s,  to  g-4,  Travers  (J.)  Ord.  4,  to  ij-ii,  Tucuman  Sugar  \lt. 
Dbs.  1,  to  95-97,  Undergrnd.  Elec  Rlys.  Notes  24,  to  3842. 
U.  Alkali  7  p.c.  Prf.  \,  to  ioj-nL  Val  de  Travers  Asph.  -jg,  to  j-i. 
Waring  and  Gillow  Ord.  1-32,  to  $-4$,  do.  Prf.  a,  to  34-4.  W. 
Canada  Cement  2,  to  89-91,  White  (R.)  Prf.  j,  to  ^-ij.'Wool- 
combers  Prf.  1-32,  to  tt-I. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise:  Charing  X. 
W -End  Ord.  4,  to  3^-48,  Crompton  |,  to  1J-2.  Fall:  Brush 
Ord.  4,  to  0-4,  do.  Pref.  4,  to  j-J,  Canadian  Gen.  2,  to  100-104, 
Charing  X.  and  W.-E.  Deb.  14,  to  96-99,  City  of  London  2nd  Deb. 
2,  to  95-98,  City  of  London  Ord.  L  to  6J-7J,  do.  Deb.  1,  to  106-109, 
Metro  Elec.  Prf.  J,  to  44-5,  Mexican  L.  and  P.  1,  to  So  82, 
River  Plate  Ord.  1-32,  to  ^--\i. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise :  Anglo- 
French  Ex. Pref.  1-32,  to  -ig-i1,  British  N.  Borneo  5  p.c.  1903  1. 
to  101-103,  Hudson's  Bay  4.  to  73-75.  Hyderabad  (Deccan)  J,  to 
2-2L  Pekin  Syn.  Ord.  if,  to  6J-7L  do.  Shansi  ^,  to  A-ft.Peru 
Corp.  Ord.  4,  to  74-8,  do.  Prefce.  i*.  to  32J-32J,  do.  Deb.i,  to  97- 
99,  Port  Madryn  4.  to  3-34,  Rio  Negro  (Argent.)  ^,  to  ig-ij, 
Santa  Fe  Debs.  2,  to  106-109.  Fall  :  Aus.  Mort.  Ld.  and  Fin. 
£$  pd.  I,  to  6J-6|,  do.  /3pd.  \,  to  4I-4?,  B.S.A.  Co.  Deb.  2,  to 
86-90,  Calgary  and  Edmonton  ^5,  to  ij-ii,  Egyptian  Delta  I,  to 
ij-ii,  Egyptian  Estates  Ord.  ^r,  to  g-},  Egyptian  Govt.  4  t* 
99A-1004,  Law  Debenture  Pref.  4,  to  9-10,  do.  Deb.  2,  to  gS-101, 
Ldn.  and  Middlesex  J,  to  J-iJ,  River  Plate  Trust  L.  ■■B"  J,  to 
4?-5|.  Scot.  Aus.  Inv.  Ord.  1,  to  67-72,  U.S.  Trust  and  Guar. 
Prefd.  2,  to  83-88. 
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FINANCIAL  TRUSTS -Rise:  Central  liahia  Kly.  "A"i,  to 
7.V77.  do.  "  1* "  1,  to  ^2-24,  Indian  and  General  I'refd.  i,  to  98-101, 
lily.   Inv.   Def.  i|,   to    13-14,   Stock   (  1  I.,  and  N.W    2nd 

dirge,   i,  78-80.      Fall:   Alliance   lov    Prefd.  a,  to  82-86,  Amer. 
Bag,  and  General  2,   to   88-<n ,  American  Inv    l'reid.  2,  to  112-115, 
il  1    Def.   6,  to  10S-112,   Army  and   Navy  I'refd     1,  to   ioj-106,  do. 
Def.  1,  to  115-11H,  Atlas  I're  ce.  2,  to  70  73,  British  Inv.  Def.  4,  to 
1,1  old   Storagi     Preice.    ,'„-,  to  -ft-^jf.   For.  A  me  r.  and  Gen. 
Inv.  Def.  1,  to 98-101,  For. and  Colonial  i'ef.  2,  to  116-121,  Gnar 
<Iian   Inv.   I'refd.   1,  to  94-97,  do.  Def.  1,  to  77-S0,  Indus   an 
-Ord.  1.  to  [16-119,  International  Inv.  I'refd.  2J,  to  82-85,  do.  Def. 
1,  to  36-40,  do.  Deb.  1,  to  06-99,  Investment  Def.  4,  to  I40-I43,  do. 
Deb.    1,   to  98-101,   London    I'refd.  2,  to  105-108,  Mercantile  Inv 
I'refd.  t,  to  ...   Def.   2,   to  S9-92,  do.  Deb.  1,  to  101-103, 

Merchants   Ord.    1,    to  'r>-io2,   do.  Deb.  2,  to  98100,  Mex.  Cent. 
Dly.  '•  A  "  1,  to  85-88,  do.  •'  H  "  2,  to  68-71,  do.  "  A  "  Wlhn.  1,  to 
,  do.  "  B "  2,  to 68-71,  New  Inv.  t,  to  10H-111,  Omnium    li.-l 
•  55,  River  Plate  and  Gen.  Def.  1,  to  104-107,  do    Deb.   1,  to 
Stock  Conversion  Ord.  Shrs.  g,  to   }-£,   Tonopah  and  Tide 

water    I,  tO  9 

GAS.— Fall:  Brentford  ton.   Stk.   2,  to  243-248,  do.  New  3,  to 
,  ,  Brighton  ami  Hove  "  A  "  Ord.  2,  to  153-158,  Kuropean  £7 J 
pd.  £,  to  77-78,  Gas  Light  and  C.  Ord.  1,  to  oj-o  j,  Metro,  of  Mel- 
bourne 5  p.c.  1,  to  <)9-ioi. 

INSURANCE      Rise:    Commercial    U.     \,    to    11^-15,    General 

Accid   i,  to  2J-3.     Fall :  Alliance  44s.  pd.  j,  to  114-12,  do.  £1  pd. 

•.    to    1-']    i',1,    British    Law    f.    to  jj-4.^.  do.  New  J,  to  4-4^.  <  om- 

ll    IJ.   4   p.c.   W.   of  ling..    Palatine  4  p.c,  and  4  p.c.  Union 

all    1,   to    100102     Law   U.  and   Ctown    Deb.  1,  to  100-102, 

n  and  Lanes,  lire  k,  to  19J-20A,  N.B.  and  Merc.  1,  to  30-37, 

'ho  nix  .',,  to  ..,  30,  Rly.  Passengers  |,  to  8-8£,  Royal  \,  to   23^-24, 

Sun  Lite  \,  to  is\!-Ic,J. 

IRON.  COAL  AND  STEEL.- Rise:  Cammell    Laird  Pfce.  i,  to 

p  i    Ml    l)b.  1.  to  98-101.  Dorman  Long  1-32,  1027-32 

indee  ,',.,  to  ,V  \t.  Guest  Keen  Ord.  1-32.  to  2- hi — 2-^f, 

do    i'ri.   ,'.  ,to    i  .orths  Nav.Coll.  j,  to  6J-6J,  S.  Hetto'n 

>rd.  A,  10  10  20,  Vriks  1-32.  to  11-32 — 13-32.     Fall  :  Babcock  and 

Wilcox  Ord.  i,  to  ii-3:,1.  Heardmore  j%,  to  90-Os,  Hell   Pros.  6  p.c. 

).  to  [2  12J    Beyei  Peacock  Ord.   /,..,  to  ft-^,  Brown  (|  |  Ord.   /,., 

amroell  L.  Ord.  J,  to  4J-51,  Cory  (VV.)  Ord. J,  to  7^-7^. 

Dnoderland   rst  Chge.   Db.  3,  1070-75,   Dunlop  (J.)  I'rf.  1-32,   to 

\i-\fr.  Fairbairn  Lawson  Ord.  J,  ti  I  airfield  Mt    Db.  I  j,  to 

■17-100,   Hadfields   Ord.   J,    to  3§-3§,   Hill   (R.)   Ord.    1-32,   I 

Hokkaido  1,  1094-96,  McLellan  |,  to  ioj-11 4,  Measures  Bros    I'rf 

i.  to  1V19,,,    Moss   May    Ord.     1-32,    to  flj-J,    Nantyglo   3,   1073-75, 

Pease  and  I'.   Ord.   1.    to   uj-ii^,   do.   Dfc!.  I.    to  9»-gJ,  khymnev 

Ord.  i,  to  ^-^,  S.    Durham   Ord.   1-32.   to  «-J,   U.S.   Steel  Com. 

t,   to  2.|L2|j\do.  Skg.  I'd.  lids.  3,  to  85-86,  Yickers  Sons   Ord.  fe, 

:o  I-J&-2  ,'„,  do.  3   p.c.  l'retd.  1,  to  106-109,  Weardale  Pref.  1-32,  to 

20-32     31-32,  Worsington  Ord.  J,  to  2J-3. 

SHIPPING.- Rise:  Fairness  Withy  Ord.  ,',..  to  1  ;;.-i  /;,,  do. 
?ret.  J,  to  o|  o|  Fall:  Ciinard  \,  to  5^-5},  Moor  Line  Ord.  4,  to  7-8, 
P.  and  O    I  n,l    j.  t,,   -i 

TEA,  COFFEE   AND  RUBBER.     Rise :    Sumatra   i,    to    iJ-2*. 

fall:   Anglo  Malay  Rubber    |,  to  3:<-.i,  Consold.  Lds.  1st  Mt.  2,  to 

.operand  Johnson    1st   Mt  I,  to  86-88,  Dumont  Ord.  i,  to 

t-ij,  do.  Pfce.  j,  to  oj-o;    do.  1st  Mt.  1,  to  90-92,  Imperial  Ord.  J, 

IS  >s -8»,  Jetinga  V.  I'ri.    |.  to  4-4'j,  Kepitigalla   j  .  : 

TELEGRAPH  AND  PHONE.  Rise  :  Anglo-American  Ord.  2, 
0  .^-iC  do.  Ptd,  Ord.  3,  to  94-97,  do.  Did.  ti,  to  13;  -14JJ,  Estrn. 
jbten.    J,  to   iif-i2^,  Gt.   Nthrn.  2,  to  29-32,  Marconi's  J,  1 

1st  of  Am.  ;,  ,  to  1  ,',,-t  *. .  Fall:  Commercial  Cable  1,  to 
:ty-88,  Direct  Spanish  Pfce.  },  to  8J-8J,  National  Dfd.  2,  to  104- 
100.  do  3rd  I'rf.  4,  to  5i-5j},  Oriental  4  p.c.  Db.  1,  1090-93,  W. 
(nd.  and  Panama  2nd  i'rf.  A,  to  CA-7*.  Wstrn.  *,  to  12J-13L 

TRAMWAYS  AND  OMNIBUS."  Rise  B  E  r.  Pref.  J.  to  44-3. 
Pall :  Anglo -Argentine  Prel.  i„ .  to  5§-6,  do.  Deb.  3,  to  138-131, 
Pritish  Columbia  Elect.  Defd.  Ord.  2,  to  12S-133,  B.  E.  T.  Ord  jj, 
:o  lt-if,  B.  A.  and  lielgrano  Ord.  &,  to  4^-4;.  B.  A.  (Irand  Nat. 
Ord  .1,  to  I  :J,  (  irthagena  and  Herr.  j,  to  7J-8J,  do.  Deb.  1,  to 
■)597.  Lisbon  Elect.  Ord  and  Pref.  both  4,  to  J-i,  L.  G.  0.  C.  Ord. 
1 1.  do.  Debs.  1,  (083-88,  Road  Car  Ord.  1.  10  li-2g,  Sao 
I'.iulo   :,  to  105-icK,,  do.   I.  to  92-94   p.c,   Yorkshire  (W.   K.)  Deb. 

i.    to 

WATERWORKS.-Rise  :  Water  Board  W.  Middlesex  3  p.c.  1, 

P86      Fall     Kimberley  $,  to  4^-5},  Tarapaca  },  to  oj-to»V. 

Kelly's  Qi  kkn  Block  Gold  Mimmi. ---Tlu-y  do  things  in  ■ 
in  Chart  rs  Towers.     During  the  m\-  months  which 
m    August    20    last    .!  Id   account   wai 

... ' S-.i'T  '""I  .('7  came  in  from  other  15,384. 

■    this  the  expenditure  was  ^10,984, 
which  is  all  right.     But  the  company  brought  forward  a 
debit  ot  ,£4,905  and  instead  ol  applying  t'1 
ilns  down,  two  sixpenny  dividends  were  paid  ah      1 
so  that  th«  d  actually  increased  to  £j, 

ind   all   tin-,  but    suppose  it  is  right  enougn,  since  the 
■    in  presenting  the  report  in  which 
>.  and  the  auditors  are  obviously  quite  content.     A 
unt  of  development  work  has  been  done  during  the 
with  results  only  passable  at  b 

Baku    Russian    Petroleum      Production  of  crude  oil    for   week 
Noveml>ei  'J  was   \  S.000  poo  is.  equals  4,482  tons. 

|.  Henry  Schroder  and  Co.  have  received  a  cable  front 

nitos  agents  advising  them  that  tbey  have  funl  er  encashed 
ipeel  ol  the  surtax,   collected  weekly,   for  tl 
il  the  State  of  San  Paulo  5  per  cent,  exchequer  bonds,  making  a 
otal  of  £330,100  encashed  since  \ugust  1. 


Critical  Index    to  New    Investments. 
,wi)  (India)  Transportation  Co.    Lutrrso. 
litis   is  an  ofTshot   of  th<-    Rcnard    Read  and    1 
Transportation  Company  floated  in  May  last,  and 
been  formed  lor  the  purpose  «,i  providing  a 
for  the  parent  company's  productions.     It  aoqurn 
agreement   to  purchase    two    Renard    trains    t> 

January   1    n<!xt  at  a  discount  of   20  per  cent,   oil 
logue    prices,    and    lour    more    within    a    year    ol    their 

arrival  in  India,  ten  in  the  second  year,  twelve  in  tin- 

lliird  year,   and  at   bast    twenty  per   annum   alter  that. 
In    ordinary    business  a    manufacturer   would   pro! 
be    very     uncomplimentary    if    it    was    suggested    that 
anyone  should   pay   him    for  the  privilege  OMng 

his  customer,   but  it  makes  all   the  difference  that  the 
two  parties    to   the   bargain   are   limited    liability 
panics,  and  the  parent  the  5,00 

ordinary   shares   for   its   generosity   in   granting   such 
terms.     The   other    2,500  go  to   the   promoters 
obtained  the  agreement,  and  the  same  gentlemen 
a  further  £2,500  in  cash  lor  underwriting  ih<-  -'5,000 
preferred  shares  forming  the  balance  oi   the  capital. 

preferred   shares  are  entitled   to  7  pel 
one-third  ol  the  balance  remaining  alter  a  like  divi 
has  been  paid  On  the  ordinary  shares,  and  the  din 
have   received  g   per  cent,   of  the  surplus.      U   reg 
the  prospects  of  the  venture  proving   a   success,   the 
directors  can  only  put   forward   the  opinions  expr< 
by    various    experts,    and    the    whole   scheme    is    Jo 

attractive  thai  we  expect  the  underwrite  .-id  to 

earn   their  commission. 


Company  Reports  and  Balance  Sheets. 

•.*   The    /•.,/  1   much  obliged  to   Secretaries  0)  J^int  S.'-.i 

Companies  if  they  would  kindly  forward  cofics  of  Hiforti 
l'ndance-sheets  direct  to  the  Office  «f  the  Investors'   Review, 
Norfolk  House,   Norfolk   Street.   IV. C  .  so  as  to  ensure  tromfi 
notice  in  these  columns 

Kohii.m  m>  am.  Kumaon  Railway  <'o..  Limited. 
A   very  bi|  in  third-i  ;  .  mainly  on  the 

Bareilly-Kasganj     section    seal    the    revenue     from     coaching 

I    months  ended   June   30  up  by    B 
Rs.  633,474.      Receipt!  from  goods  tratlie  were   Ks'.  112,640  I 
at  Rs.  812,904,  and  of  this  i  ,ine  from  gi 

mdise,    Rs.  20,802   from   construction  and   revenue 

of  boulders  and   stone  ballast  for  the  new  ex- 
tensions and  of  coal  and  wood  fuel  I  live  purr* 
meet  tin    necessities  of  the  increased  traffic.     The  cart  and 

si  and  there  was 
■  considerable   increase   in   earning!   b     1    Mock  running 
through   traffic  ovei    foreign   lines.      Including  these  and  some- 
what  i  telegraphs  the  total  income  showed 
an  improvement  ol   Rs.  2,11,913  at   Rs.  15,30*481.     Working  ex- 

bv   K-.  1 . . 
portion  to  earnings  being  -i-'  17   per  cent.   ...  -  cent. 

The  increase  was  general,  and  resulted  chiefly  from  the  main- 
tenance of  the  llareillv-Kasganj  section  being  debited  to  revenne 
for  the  first  time.  Maintenance  of  way  from  this  cause  took 
537  more,  locomotive  department  charges  advanced  by 
Ks.  --4,480  and  traffic  expenses  by  Ks.  i^.^S.'.  while  carriage  and 
wagon  repairs  were  exceptionally  heavy  owing  to  repairs  which 
could  not  be  undertaken  in  the  previous  year.  The  increase  in 
nett  revenue  was  therefore  Rs.  91,263  up  at  Rs.  884,398,  of 
which  the  company's  share  was   Ks.  3,23,009  01  more, 

the  proportion  j>ertainiiig  to  the   Hare' 
sion   is   now    Included   in    the   general   figures,    the   income   in 
sterling   was  £13,366  larger  at  ,<  In  addition  the  com- 

pany  n  ::    the 

State  Railway,  X46J  from  its  carting  agencies 
and  £1,784  from  interest  on   the   l'o«  im  Tramway  de- 

bentun  aootba,   and  with   £1,381   brought   iii   and   £n 

from   interest   on  'he   total   nett   revenue   was  £.v 

After  providing  tor  sundry  charges  and  paying  £a,200  to  the 
Secretary  of  State  for  estimated  share  of  half  surplus  profits 
the    disposable    balance    was    /.is  I    w-ith    £1 

As,    however,    the    new    ordinary 
with  the  old  orch  ,   the  dividend  of  £3  and  bon 

t  cent,   rr, 
forward    is    only    increased    by    £1,281  . 

penditure  on  the  original  line  was  £4, 
permanent   way,   but   the   outlaj 

1.^47.  and  the  credit  balance   in  ha 
now   £38,753,     Susperu  t    in    India    stands    at   £>, 

against    which    temporary    loans    of  -.e   been    r 

pending  the  .r  cent,  debenu  : toned 

in  May.    1000. 

.  Imhviix.  K  w  k  \  Railway  Co.,  Ln 

receipts    for    the    year    ended    June    30    am<<vmt< 
K<.  22,11,330  and  exceeded  U 
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by  Rs.  1,99,095,  or  about  one  lakh  more  than  the  increase  in 
1905-6.  Most  of  the  additional  revenue  came  from  passenger 
traffic,  which  showed  that  an  extra  338,824  passengers  were  car- 
ried for  Rs.  1,72,770  more  owing  to  the  exceptional  pilgrim  traffic 
to  and  from  Shaneswar  on  the  occasion  of  the  solar  eclipse  in 
January.  In  goods  traffic  the  quantity  of  coal  carried  was 
66,276  tons  larger,  and  the  receipts  therefrom  rose  by  £19,612, 
and  although  less  general  merchandise  was  handled  the  revenue 
rose  by  £10,581,  and  in  spite  of  small  decreases  under  other  heads 
the  totals  showed  gains  of  50,068  tons  in  weight  and  Rs.  25,105 
in  money.  Nett  earnings  were  £73,626  compared  with  ,£67,007, 
out  of  which  an  interim  dividend  of  3  per  cent,  has  been  paid 
for  half-year,  and  after  providing  for  interest  on  debenture  stock 
and  capital  advances  and  Indian  income-tax  the  surplus,  in- 
cluding £7,427  or  £1,716  more  brought  forward,  was  £8,891 
better  at  ,£47,031.  Out  of  this  the  usual  final  dividend  of  3  per 
cent,  is  paid,  but  the  bonus  is  increased  from  *4  per  cent,  to  I, 
making  a  total  distribution  of  7  per  cent,  for  the  year  against 
6%  per  cent,  last  year  and  6  per  cent,  in  1905.  Then  £5,000  is 
transferred  to  reserve  and  £380  is  set  aside  to  meet  income-tax 
on  undistributed  revenue,  leaving  £9,651  or  £2,224  more  to  be 
carried  to  the  new  account. 

Colombian  Northern  Railway  Co.,  Limited. 
Gross  receipts  for  the  year  ended  June  30  amounted  to 
£30,311,  of  which  working  expenses  took  £12,220  or  40.31  per 
cent,  compared  with  43.29  per  cent,  for  the  14  months  ended 
June  30,  1906.  Nett  revenue  was  £3,534  up  at  £18,091,  and 
with  £5  from  transfer  fees  and  £354  from  profit  on  exchange 
account,  the  total,  after  providing  for  London  office  and  other 
charges  was  £16,445.  Adding  £4,541  brought  forward,  the 
directors  had  £20,986  to  deal  with,  of  which  debentuie  interest 
absorbed  £9,000  and  dividends  aggregating  4s.  per  share  have 
been  paid,  leaving  £5,987  to  be  carried  forward.  Capital  ex- 
penditure in  Bogota  during  the  year  was  £6,882  raisirg  the  cost 
of  the  line  to  £468,257,  of  which  £299,930  has  been  provided 
out  of  share  capital  and  £180,000,  by  an  issue  cf  5  per  cent. 
first  mortgage  debenture  bonds.  Creditors  are  small  at  £5,795, 
against  £7,625  due  from  sundry  debtors  and  ,£8,417  held  in 
cash,  while  stores  are  valued  at  £8,642. 

South  Durham  Steel  and  Iron  Co.,  Limited. 
For  the  first  nine  months  of  the  year  ended  September  30 
all  the  works  of  this  company  were  kept  going  to  their  fullest 
extent,  but  the  falling  off  in  shipbuilding  during  the  last  quarter 
caused  a  shortage  of  specifications  and  consequent  reduction  of 
output.  The  reduction  would  appear  to  have  been  serious,  as 
nett  profits  for  the  twelve  months  were  down  by  no  less  than 
.£59,061  at  £125,383.  Adding  £4,093  brought  in  the  disposable 
balance  came  to  ,£129,476  compared  with  £187.695,  of  which 
debenture  interest  and  preference  dividend  absorbed  ,£31,500, 
income-tax,  directors'  fees,  and  debenture  trustees'  remunera- 
tlon  £4>°55>  and  £I)5°°  went  in  donations  to  hospitals  granted 
at  the  last  annual  meeting.  Only  £40,000  is  written  off  for 
depreciation  against  £60,000  a  year  ago,  and  the  reserve,  which 
last  time  got  £50,000,  is  ignored,  leaving  the  directors  with 
£52,421  at  their  disposal  against  £32,842.  As,  however,  the 
new  ordinary  shares  issued  in  June,  1906,  are  now  entitled  to  a 
full  year's  distribution,  even  this  help  is  insufficient  to  maintain 
the  dividend  at  last  year's  rate,  and  the  distribution  is  there- 
fore reduced  from  12^  per  cent,  to  10,  and  as  the  amount  in- 
volved is  only  £3,750  less,  £13,329  remains  to  be  added  to  the 
sum  carried  out,  raising  it  to  ,£17,421.  The  new  Talbot  furnaces 
mentioned  in  the  previous  report  are  not  yet  ready,  but  it  is 
expected  that  one  will  be  in  operation  before  the  end  of  the 
year.  In  the  meantime  a  further  £57,316  has  been  spent  on 
this  plant,  and  as  £45,353  was  spent  on  the  other  property,  the 
capital  outlay,  after  deducting  the  allowance  for  depreciation,  is 
£62,669  up  at  £835, 039.  Reserve,  on  the  other  hand,  remains 
at  £I25>°°°,  apart  from  the  dividend  equalisation  fund  of 
.£25,000,  and  although  this  represents  a  fair  proportion,  it  is  a 
pity  the  directors  did  not  see  their  way  to  add  something  in 
view  of  the  steady  growth  of  the  property  account.  The  ex- 
penditure on  the  Talbot  process  is  taxing  the  company's 
resources  pretty  severely,  and  an  increase  of  £45,212  in  sundry 
creditors  to  £203,588  is  accompanied  bv  a  decrease  of  £45,706 
in  sundry  debtors,  with  the  result  that  trading  balances  are 
adverse  to  the  extent  of  £35,300.  Stocks,  however,  are  £21,305 
larger  at  ,£255,826,  and  cash  and  bills  have  risen  by  £12,963  to 
;£  84,142. 

Drake  and  Gorham,  Limited. 
This  electrical  engineering  company  devotes  ,a  good  deal  of 
attention  to  the  lighting  of  country  houses,  and  found  the  year 
ended  June  30  anything  but  favourable  for  that  class  of  business. 
Gross  profits  and  estimated  results  of  trading  of  sub-comnany 
amounted  to  ^20,703,  but  of  this  expenses,  including  £8.033 
for  managing  directors'  and  other  salaries  and  £944  for  direc- 
tors' fees,  absorbed  all  but  £343,  which  is  added  to  the  balance 
°f  £^056  from  the  previous  account  and  carried  forward.  The 
directors  nut  fortvard  a  variety  of  reasons  for  the  failure  to 
earn  anything  like  an  adequate  return  on  the  money  invert  h1, 
the  principal  ones  being  the  general  stagnation  in  electri-1.1 
business,  but  they  state  that  several  satisfactory  orders  have 
been  received,  and  express  the  hope  that  the  company  will  re- 
sume its  normal  condition  during  the  present  vear.  The  com- 
pany does  not  appear  to  possess  works  of  any  kind,  either  free- 
hold or  leasehold,  and  out  of  an  issued  capital  of  £125.000  no 
less  than  £74,651  is  represented  by  goodwill,  patents  and  de- 
signs, against  which  there  is  a  reserve  of  £13,000.      Stocks  are 


valued  at  £8,810,  furniture  and  fixtures  at  £1,895,  and  plant 
and  tools  at  £1,766.  The  rest  of  the  capital  is  required  to 
finance  the  large  proportion  of  the  business  which  is  done  o\ 
credit,  as  sundry  debtors  and  bills  receivable  reach  a  total  of 
no  less  than  £50,705.  Floating  liabilities  are  ^.19,507.  against 
which  expenditure  on  works  in  progress,  including  appioximate 
profit  to  date  less  £16,994  received  on  account  come  to  £8.: 
and  in  addition  to  £5,780  in  cash  the  company  holds  inv 
ments  valued  at  £6,742. 

Brazilian  Street  Railway  Co.,  Limited. 
An  increase  of  24,858  to  1,548,734  in  the  number  of  passengers, 
carried  during  the  year  ended  July  31  resulted  in  a  modest  im- 
provement oi  £393  at  £24,101  in  gross  receipts.  Working  ex- 
penses, however,  owing  to  higher  wages  paid  and  the  enhanced 
cost  of  fuel  and  other  materials,  came  to  £3,010  more  at  £20,573 
leaving  the  nett  revenue  £2,617  down  at  .£3,728.  These  figures 
are  calculated,  as  usual,  at  the  exchange  of  is.  per  milreis  and 
are  corrected  by  the  addition  of  the  gain  on  exchange.  The 
average  rate  actually  ruling  during  the  twelve  months  was 
i5-476d.  compared  with  i6-36d.  in  the  previous  year,  so  that  the 
revenue  from  this  source  was  £1,095  smaller  at  ,£1,499,  and 
including  £780  brought  in  the  total  income  came  to  £6, 007 
against  £9,440.  Debenture  interest  took  £2,298  of  this  and 
£106  went  tor  income-tax,  and  after  transferring  the  usual  £400 
to  the  renewals  fund  and  paying  preference  dividend  the  divi- 
dend on  the  ordinary  shares  must  be  cut  down  from  5  per  cent. 
to  i%,  with  a  reduction  of  £356  to  £424  in  the  sum  carried  for- 
ward. The  balance-sheet  calls  for  no  further  remarks,  as  the 
principal  items  remain  at  last  year's  figures.  Capital  expendi- 
ture to  December  31,  1898,  is  still  calculated  at  2s.  per  milreis 
and  amounts  to  £1541750,  while  the  outlay  between  that  date 
and  July  31,  1905,  at  is.  per  milreis  is  £4,138,  or  a  nominal  total 
of  £158,888  and  against  these  there  are  only  the  capital  reserve 
of  £757  and  the  renewals  fund  now  amounting  to  £2,400. 

Norwich  Electric  Tramways   Company. 
Whether  the  falling  off  was  due  to  the  miserable  summer  or 
not  we  uo  not  know,  but  the  number  of  passengers  carried  by 
this  undertaking  during  the  year  ended  June  30  showed  a  de- 
crease  of  80,439   at   7>22°!~l-\-     Receipts  from   all   sources,    I 
£527   paid   to   the   Norwich   Corporation   out   of  advertising   re- 
venue,  amounted  to  £34,532   or   an  increase   of  £74,   but   out- 
goings,   including    ,£800    for    "  unusual    legal    expenses,"    were 
£26,549,    and   after   making   allowance   for   difference   in   sto 
in  hand,  came  to  £2,041  more.     Nett  revenue  was  consequently 
£1,967    down    at    £7,843,    and   with    £204     from     interest     and 
transier   fees    and   £373   brought   in,    the    disposable   total 
£8,420.      Interest   on   the   mortgage   bonds   absorbed   £2,640   of 
this,    and   out   of   the   balance    £1,000   is    again    transferred 
reserve,  but  the  dividend  is  reduced  from  2\  per  cent,  to  ij,  and 
even  then  the  sum  carried  out  is  considerably  smaller  at  ^160^ 
Construction,    equipment,    &c,    have    cost    £331,654.     Nothing 
seems  to  have  been  written  off  for  depreciation,   while  the  re- 
serve  alter   11   years  amounts  to   no  more  than  ,£6,197,   or 
than  2  per  cent.     Liabilities  to  creditors  are  moderate  at  ^2,615, 
while  debtors  owe  £717,  and  in  addition  to  £2,588  in  cash  the-} 
company  has  £3,069  on  loan  and  £975  invested. 

New   Hudson   Cycle   Co.,   Limited. 
The  year  ended  August  31  was  not  so  profitable  for  this  com-  ' 
pany  as  the  two  preceding  ones,  but  the  directors  give  no   ex- 
planation of  the  serious  relapse  of  £6,515  to  £22,609  shown  io.1 
trading    profits.     Rents,    interest    and    dividends,    and    tran 
fees  >ielded  £1,292  more  at   ,£2,762,   making  the  total  revei 
,£25,371   against  ^,'30,594,   and  as  on  the  other  hand  the  allow-] 
ance    for   repairs   and    depreciation   rose    by    £1,577   t0   £8,8ioJ 
while   professional   charges   took   an   extra  £370  at  £1,419,   thecl 
nett  profits,  after  providing  for  directors'   fees  and  management! 
salaries,  were  £7,170  down  at  £13,301.    Adding  £11,910  brought 
forward,   the   aisposable  total   was   ^25,211    or   £5,528  less,   o£j 
which  dividends  on  the  two  classes  of  preference  shares  absorbJ 
£1,490,   and   the   directors  deserve   commendation    for   th.;   way  'j 
in  which  they  have  dealt  with  the  surplus.    Last  year  they  werer| 
in  the  happy  position  of  being  able,  in  addition  to  paying  a  divi- 
dend   and   bonus   aggregating    15    per   cent.,    to   put   £10,000   til 
reserve,   and  there  was  certainly  the  temptation   to    ignore  the-, 
reserve  this   time  in  order  to   maintain   the   distribution   some- 
where   near    that    figure.       Instead    of    doing    so,    however,    the 
directors  prefer  to  put  another  £10,000  to   reserve  and   pay  no. 
more  than  5  per  cent,  on  the  ordinary  shares,  leaving  £10,052-  ■ 
or  £  1 ,859  less  to  be  carried  forward.     This  £10,000  is  practically 
used    to    wipe    out   the    item    of   goodwill,    so   that    the    reserve- 
remains    at    £20,000    against    the    leasehold    factory    valued    at 
£7  616,    and    freehold    properties    of    £25,635.     Against    an    ex- 
penditure   of    £7,637    on    plant,    machinery,    etc.,    £2,928    was. 
written  off  for  depreciation,  leaving  this  item  ,£4,709  higher  a; 
£35,818.    Sundry  creditors  have  risen  by  £1,136  to  £41,068,  bu-. 
debtors    are  £1,615   higher  at  £42,400,   cash   and  bills  come 
£1,908    more   at     £13,149,     and     stocks     have     been     incre;: 
cv    £Mi593    t0    £47, 241-      The   indebtedness   of    the    auxiliary 
company      known       as      Instalments      Department,       Limited, 
however,     comes     to     £10,576     more     at     £17,176,     of     which 
£10  000  is  secured  by  debentures,  and  in  order  to  provide  fui 
for   financing   this   account   the   company   has   been    obliged   to 
borrow  £16,318  from  its  bankers. 

Components,  Limited. 
Bad  weather  during  the  important  part  of  the  selling  season 
upset  all  the  directors'  calculations  during  the  twelve  months 
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ended  August  31,  and  trading  profits  were  only  a  trifle  of 

tiettei  at  £16,174.     Dealings  in  the  company's  shares,  however, 

tppear  to  have  been  decidedly  active,  m  transfer 

increased  by  £122  to  £193,  and  with  £696  bom  rents  the 

tal  income  was  £530  up  at  £17,063.     A  reduction  of  £nS  to 

/  5,152  in  the  cost  '.1  maintenance  and  alteration  1   was 

mm  h   more  than  of/set   by  the.  larger  mini   of  /  (,070  allowed  for 

clepre  iation,    maintenance   oi    buildin|  trifle    more   at 

•0   and    interest    and   bank   charges   rose   by   ,04b   to  £1,149. 

.111110    interesl    was  £851    hea  ing  to  the 

£75,000  first  mortgage  debenl  :ofits 

.  e  of  /  i.imj  ,,1  £4,449,  but  £15,059  was  brought 

8  ■'  total  m|  /  ,,.  e  dealt  with.     1  lul  >,f  this 

the  directors  propose  to  writ*  nil  (be  COS)   "f  issuing  the  del 

110    .  amounting  to  /  s,o(7-     The'sale  oi  tin'  □  otment 

i' dedui  ted  h 

3  roperty  account  reducing  it  to  £63,518,  while  plat 
tc,    after    adding   £1,783    for   expenditure    during    the   yen 
t,, 1,288  down  ai  £64,942,  and  it  is  needless  to  add  that  the  com- 
pany   has    no    1  ,f    any    kind.     'I  he    i 

"led  thi    dire,  tors  to  pay  off  the  bank  overdraft,  but  sundry 
•"    up    at    £32,5:2.  this,    however, 

tundry  debtoi  ,  hav,    ,1  en  by  £9,939  to  £57,39°.  and  in  add 

•   /.O.14S.      Stock,    h:v.  ,lucc<l    bv 

"3«  t'>  £58>9.I8,  which  seems  to  be  a  move  in  the  right  direc- 

'•nts,  no  doubt  as  the  result  of  the  sale  of  the 

Htor  department,  now  stand  in  the  books  at  £48,  |8o  or  £l( 
I 
-      In 


J.   H.   Brooks  and  Co.,   Limjtsd. 


ompanj    makes  cycle  saddles,  saddlery,  &c.,  and 

bui  ity  profitable  one.      No  profit  and  Ins.  aeon,,. 

matted  with  the  report  for  the  year  ended  August    11,  but 

W  of  all   kinds,  including  deprecation  and 

'I    ''■'■  -•  !  "    ,;"'  bal  '3.093-     Add  £892  brought 

urn  for  disposal  is  £14,785,  which  provides  the  pre- 

"  dividend  and  6  pei  cent,  on  the  ordinary  shares  with 

*>3.5°°  to  reserve  and  £535  to  next  ace .t.    The  directors  hav,. 

'  ''',:"  ;""."  lha<  'he  demand  for  the  company's  various 

reductions  is  well  maintained,     r  ,m,d  now  reaches  the 

ighly  satisfactory  total  of  £85.,  SSetSj 

h'fh-class,  to  the  amount  ,,(  /, m.  Floating  liabilities 

ite  unimportant,  and  debl  ,    .  g  is  ,s 

£3'.573.     Property    and     goodwill     are    down    for 
"5.02a  and  the  position   nil  round  looks  good. 

DBENSLAND   I nvk.s tmkn  ,    am.  |.am>  Mq«TOAOB  COMPAHT. 

a  deficiency  this  company  again  shows  .-,  minute 
lb   ,    »I't!?  as  the  result  "f  Ita  trading  for  the  year  ended 


Instead   ol 

us  of  £ 
June   30  last. 


The  re 


J  rod,  on  the  past  year  the  .Kbit  balance  has  been  reduced  to 
I,  and  the  directors  seem  1,,  be  confidant  that  this  modest 
"ty  is  going  to  continue  and  increase.  Th,  chairman  has 
Hi  visiting  Queensland,  and  as  a  result    further  large  and 

,l."  ^s  of  some  of  the  company's  properties  hav! 

.    I-  .     Foi    these  and  other  reasons    „   is  now    proposed 

uhab4!u'v  of  &  >jer  share  ""  ,l,t'  gwanteed  si,.. 

i,5   --•   each.      This  cannot   be   done   without   th,  ,.f   the 

»"  holders   and  ther,  700  in  4  pet  cent,  perpetual 

lure  stock  outstanding,  redeemable,  however,  at  the  option 


previous  year,  but  some  of  the  items  in  the  Mortgage  Con,. 
1  e-s|,eet    -how   improvement,    expenses   ,,|    Ml    kinds 

|rng„less  Dv  *885-     The  total   income,  however,  fell   /,. 

..    so    that    although    there    was   again    a    small    profit    last 
was  £Sn  Jess  than  that  of  the  preceding  year.     Th, 
\>  a  scheme  to  release   the   guaranteed  sharehold, 
ed  seems  therefore  narrow,  but  the  board  points  out  that 
me  liabilities  are  very  much  reduced,  and  makes  proposals  that 
have  the  effect  of  bringing  them  down  still  further.     Ac 
;ly  they  have   asked   the   assent    ,,f   the   debenture 
to   tin-    substitution   of   the   properties   held   by   the   com. 
the    uncalled    capital    of  £1    per   share  on    the    "    \ 
'her  with  a  floatit  on  all  the  unpledged 

Company    for  the  guarantee   the}    now  hold.      Thev   bring 
..sets  at  £816,736,  and  a.  thev  propose  to 
the  borrowing   po\»  ompany  from  £500, 000  to 

00  on  Januarj   1  next  and  to  £2  ay  r,  101-', 

cm  that   the  proposed  change   is   feasible.     These 

infer,    are  over   and    above    th 

ed    and    represented    In    the    above-named   debt. 

a    matter    for   the   debenture   and    share   holders,    and    if 
thev  agree  among  the  .|on, 

TXAFPOBTJ    I'M'! 
Hut  for  tin    II,     !,  vising  to  which  it  was  subjected  .it   the  -tart 
en  a  prosperous  •'<-,•.  yielding 
and  probably  growing  dividi  ■-  the 

tal    of     (.$Z  will    never 


have  the  chance  of  getting  much  that  we  can  see.     The  profit  lor 

:,ly  £17,087,   and  although    with 
■ -;  brought  forward  the  entire  amount  at  ,  redit  of  profit  and 
,  the  director*  make  no  distribution.    It  <:• 
that  they  can  do  so,  because  there  is  a  liability  of 
hi    1   and   M     n:d  debenture  stocks  outstandu. 

impany  <>■.■.■ 

its    cash    is   invisible.      And   it   bring*  in' 

et  £3,823  paid  to  date  on  account  of  costs 
of  issue  of  new  debentures.     1  he  debenture  interest  atom 

than  the  dm  fit  of  the  past  year,  and  the  / 
received  fr<  land  had  to  be  paid 

the  dei  Whether  the  expenses  of  cor. 

business    lould   be   reduced    or    not    we   Cannot    say,    but    /  .• 

DM  to  be  a  fait!  ar  .•  for  tl,. 

the  other  do  . -t   them  £2,000,  working  expr. 

altogether   amounting    to  nearly   /  ■  .alurally   in  the  1  11- 

<  um-tau  of    any    kind    can    be    formed,    but    the 

trustees  for  the  first  debenture  holders  have  received  altog. 
£57,809,  and  the  amount  due  for  rent  owing  and  accruing  lor 
sewering  and  road-making  under  a  deferred  payment  arrange- 
ment and  from  the  Corporation's  tramwa;.  £12,772, 
The  company,  moreover,  has  £65,038  invested  in  subsidiary 
companies  on  the  estate,  but  its  position  is  essentially  a  weak 
one,  and  we  do  not  know  that  it  will  be  much  strengthened  by 
the  conversion  of  the  first  and  second  debentures  into  a  new 
first  debenture  for  £600,000.  This  operation  is  said  to  have 
been  completed  during  the  year  and  450,000  of  the  new 
debentures  has  been  issued,  dating  as  from  July  1  last. 

DlBXNTUSJE    SECURITIES    Investment   Co.,   Limited. 
This  company  continues  its  admirable  practice  of  presenting 
to    the   shareholders    a    six-monthly   balance-sheet,    report,   and 

list  of  investment-.  In  this  every  information  as  to  the  position 
of   the   company   1  including   a   list    of   securities  ac- 

quired during  the  period.  The  gross  revenue  for  the  half-year  is 
shown  as  / 1 4,071,  producing,  after  providing  for  administration, 
intere-t  on  loans  and  allocation  of  £1,000  to  "writing  down. 

i  £11,750.    This  is  equivalent  to  a  gross  return  of 
£5  4s.,  and  a  nett  of  £4  7s.  on  a  capital  invested  of  £538,500. 

■.-,  participations,  and  investments  at  book  prices  are 
credited  at  £100  less,  while  cash  £13,950  raises  the  assets  to 
£550,000.     Considering   that   brewery    stocks   figure   so   largely 

ug  the  investments  £  1,000  1-  not  an  exce-sive  amount  to  apply 
to  reduction  of  book  cost,  but  the  special  reserve  fund  of  d 
on  £67,000  probably  suffice-  to  meet  every  contingency  in  an 
exceptional  list,  while  loans  against  securities  and  cash  at 
bankers  and  at  call  amounting  to  £29,000  place  the  company  in 
a  position  to  take  advantage  of  dear  money  and  low  pn 
The  ordinary  stock  gets  an  interim  dividend  at  the  rate  of 
0  jx-r  cent,  per  annum. 

Second  Scottish  [kvestmekt  Trust  Coutamt. 

The  eighteenth  report  of  this  company  shows  an  investment, 
list  •' at  or  under  cost,"  aggregating  £537,900  against  capital 
and  loans  of  £519,000,  and  gross  receipts  of  £32,835.  After 
deducting  fixed  charges,  expenses,  and  £6,000  applied  in  reduc- 
tion of  book  value  and  investments,  a  nett  revenue  of  £14,017 
is  exhibited.  Dividends  have  been  paid  of  4ji  per  cent,  on 
the  preferred   stock  and   j  per  cent,  on  the  deferred  stock,  leav- 

£2,855  carried  forward  or  £100  more  than  last  year.  The 
balance-sheet  shows  £5,000  a-  reserve  fund,  which  does  not 
appear  to  be  invested  in  any  more  realisable  securities  than  the 
test     of    the    holdings.     Indeed,    the      most     easily     marketed 

nties  in  the  list  seem  to  I*  American  Railroad  common 
shares,  representing  at  present  price-  about  £6,200.     The  list 

locks  accompanying  the  report  gives  as  little  information 
as  possible.  The  face  value  of  shares  held  is  only  given  in  two 
instance-,  which  it  is  only  fair  to  note  carry  a  liability  of  over 
£11,000.  Debts  include  a  bank  loan  of  £19,000,  which  will  in 
all  probability  cost  the  company  more  in  interest  for  the  current 
year  than  it  can  earn  in  dividends  at  the  average  yield  on  the 
capital  invested.  It  is  almost  impossible  to  check  the  value  of 
the  investments  at  present  prices,  but  depreciation  seems  likely 
011  a  far  1  <    than  can  be  met  by  a  reserve  fund  of  only 

£5,000,  which  is  all  that  can  be  shown  after  eighteen  ye., 
work,  and  an  allocation  of  any  such  sum  as  £6,000,  which  is 
applied  for  that  purpose  in  the  period  under  review,  while  pro- 
viding funds  to  meet  calls  will  necessitate  realisation  at  gTeat 
1  loan-raising  at  high  rates  in  the  present  condition 
of  markets.  The  board  has  apparently  greater  faith  in  the 
judgment  of  other  kindred  concerns  than  in  its  own,  judging  Oy 
the  holdings  in  investment  companies,  which  amount  to  £41,000 

.,  and  nearly  23,000  shares  of  various  and  unstated 
denominations — and  perhaps  they  are  right. 

Colorado  Nitrate  Co.,  Limited. 
It  must  be  amazingly  easy  to  direct  a  nitrate  company.    Other- 
wise  the   nitrate   magnates    could    not   look    after    so   many   as 
well   as  their  multitudinous  other  interests       But  what  matters 
so  long  as   the  companies  concerned  pr  1   profits  ., 

son,,.  tying    for    the    shareholder-.-      This   concern    did 

not  earn  quite  such   a   remarkable  revenue  last  twelve  months 
to  Jane  30,   as  in  the  year  before,  but  the  profit  was  still  a  fine 
one   at   £145,509,    the   decline   being   little    more    than    £2.0 
Transfer  1  and  there  are  deductions  of  £6.412  for 

debenture  ind   £11,513  for  repairs,   renewals,  and  M 

plant.  These  appropriations  are  much  smaller  in  the  aggregate 
than  those  of  last  year,  with  the  result  that  the  nett  credit, 
instead  of   bei  a  good  £2,000  better  than  las) 
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Being  a  nitrate  company,  the  revenues  of  the  two  years  are  still 
cd  in  a  most  bewildering  fashion,  and  the  accounts  show 
a  balance  brought  forward  of  £98,648,  making  ,£226,305.  But 
from  this  we  have  to  deduct  transfers  of  £6,338  to  depreciation 
account,  £12,000  to  debenture  redemption  account,  and  ,£38,000 
to  debenture  sinking  fund  made  last  year.  In  addition,  the  divi- 
dend paid  in  November  last  took  £48,000,  and  it  will  be  noted 
that  these  appropriations  are  in  excess  of  the  sum  then  avail- 
able. Last  May  a  dividend  of  20  per  cent,  was  paid,  and  the 
directors  now  propose  to  pay  another  20  per  cent.,  making  40 
per  cent,  in  all,  applying  £10,000  to  depreciation  account  in 
respect  of  the  old  property  and  £38,000  as  provision  for  re- 
demption of  debentures  (in  excess  of  the  two  half-yearly  draw- 
ings of  £6,000  each).  At  present  the  debenture  debt  outstanding 
is  £126,000  and  the  debenture  sinking  fund  comes  to  £38,000, 
while  old  property  account  has  been  brought  down  to  £130,000 
and  the  new  to  £176,919.  Liabilities  on  bills  payable  are 
£63,800  and  to  sundry  creditors  £13,699,  the  principal  item 
>  the  remaining  assets  being  stocks  of  nitrate  and  iodine, 
£115,285.  The  others  are  comparatively  small  and  the  cash 
balance  is  £235. 

Santiago  Nitrate  Co.,  Limited. 
After  two  years  of  difficulties  and  dwindling  revenues  this 
undertaking  appears  to  have  at  last  turned  the  corner,  as  for 
the  twelve  months  ended  June  the  gross  profits  showed  an  ad- 
vance of  £7,384  at  £65,868.  Outgoings,  however,  increased  by 
£2,675  to  £I0>I03>  difference  in  exchange  taking  no  less  than 
£3,884,  leaving  a  gain  of  £4,709  at  £55,765  in  nett  profits.  Of 
this  an  extra  £630  at  £13,875  was  applied  to  redemption  of 
debentures,  and  after  writing  another  £1,000  off  debenture  issue 
expenses  and  providing  £4,247  or  £5,465  less  for  renewal  of 
plant  the  disposable  balance  was  £36,643.  A  year  ago  the 
directors  thought  it  incumbent  upon  them  to  transfer  the  sur- 
plus revenue  to  reserve  in  order  to  wipe  out  loans  from  the 
bankers,  but  they  apparently  do  not  consider  further  provision 
of  that  sort  necessary,  and  so  give  the  shareholders  a  dividend 
of  10  per  cent,  and  carry  £16,643  forward.  During  the  year 
£13,300  debentures  were  paid  off  and  the  property  account  was 
reduced  by  that  amount  to  £220,274,  exclusive  of  the  oficina 
Mapocho,  which  remains  at  the  old  figure  of  £29,161.  Reserves 
are  unaltered  at  £59,913,  and  of  course  are  all  employed  in  the 
undertaking.  Sundry  creditors  and  bills  payable  have  been 
reduced  by  £92,493  to  £26,503,  while  on  the  other  hand  sundry 
debtors  are  £51,753  down  at  £15,647  and  cash  is  £6,424  lower 
at  £7,892.  Stocks  of  nitrate,  caliche  and  iodine  show  a  small 
decrease  of  £937  at  £46,133,  but  stocks  and  stores  come  to 
£4,879   mure    at  £24,369. 

Santa    Catalina    Nitrate    Co.,    Limited. 

Profit  on  sales  of  nitrate  and  iodine,  including  difference  in 
exchange,  came  to  £36,294  in  the  year  ended  June  30  and  £290 
was  received  on  account  of  transfer  fees  and  interest,  making 
£36,584.  London  office  expenses  were  £1,606,  directors'  fees 
being  the  modest  amount  of  £1,000,  donation  to  Valparaiso 
earthquake  fund  was  £250,  and  £1,183  nac'  to  d*  reserved  for 
income-tax.  A  sum  of  £2,021  was  written  off  plant 
and  machinery,  and  £2,695  off  nitrate  grounds,  leaving 
£28,829  as  the  nett  profit.  With  £2,322  brought  forward,  the 
disposable  sum  was  £31,151,  and  two  5  per  cent,  interim  divi- 
dends have  absorbed  £7,900,  while  a  bonus  of  15  per  cent, 
accounted  for  £11,850.  A  final  dividend  of  10  per  cent.,  making 
35  per  cent,  for  the  year,  is  now  proposed,  £r,ooo  goes  to 
general  reserve,  and  £2,5or  is  carried  forward.  Profit  was 
taken  on  the  shipping  quota  allowed  under  the  combination 
agreement,  which,  for  the  period  under  review,  amounted  to 
323,437  quintals  compared  with  291,562  quintals!  in  the 
previous  year.  The  balance-sheet  is  a  strong  one.  All  the 
debentures  have  been  redeemed,  and  the  reserve  now  reaches 
£14,000  against  a  total  property  valuation  of  £71,230.  Float- 
ing liabilities  are  not  important  at  £9,112,  and  fluid  assets  of 
various  kinds   make  up  a  satisfactory  total. 

Pan  de  Azucar  Nitrate  Co.,  Limited. 

This  company's  achievements  for  the  year  to  June  30  did  not 
quite  come  up  to  those  of  the  preceding  twelve  months,  but  the 
gross  profit  of  £40,267,  a  drop  of  rather  over  £8,000,  is  by  no 
means  unsatisfactory.  Transfer  fees  increased  the  revenue  to 
£40,302  and  the  total  outgo  was  £15,381,  including  insurance 
reserve  £300  and  £9,431  allowed  for  depreciation.  This  leaves 
a  nett  credit  of  £24,922,  increased  to  £28,822  by  the  sum 
brought  forward,  and  £13,200  is  again  devoted  to  the  payment 
of  12  per  cent,  to  the  shareholders.  Reserve  is  credited  with 
£10,000  or  £2,000  less,  £1,823  is  written  off  extensions  and  im- 
provements to  plant,  completely  wiping  away  the  outlay  of 
£6,162  and  £3,799  is  carried  forward'-  In  the  period  now  being 
reviewed  profit  was  taken  on  410,750  quintals  of  nitrate  as  com- 
pared with  424,250  on  the  preceding  year.  The  whole  of  the 
company's  debenture  debt  of  £80,000  has  been  redeemed  the 
total  capital  now  consisting  of  £rio,ooo  in  £5  shares,  and  on 
the  other  side  the  raw  material  and  rights  in  land  are  valued  at 
.£.79,417  and  the  buildings,  plant  and  machinery  at  £61,019,  a 
total  of  £140,436  against  which  there  is  now  a  reserve  of 
£40,000  apart  from  the  insurance  account  £1,200.  Altogether 
a  very  fair  position. 

Nitrate    Securities    Trust,    Limited. 
In  submitting  the  accounts  for  the  year  ended  October  15,  the 
directors  say  that  they  are  glad  to  report   that,  notwithstanding 
the  financial  depression  which  has  ruled   generally   throughout 


the  year  a  gross  profit  ha>  resulted  of  £20,290,  of  which  £17. 
is  retained  as  nett.     This  result,   however,   is  not  so  wonderful 
as  it  looks  as  no  less  than  £12,989  of  the  amount  is  represented 
by  shares  in  an   unnamed   company   or  companies  receiver! 
underwriting  commission  taken  at  par.    What  the  market  value 
of  these  shares  is,  or  whether  they  have   any   value  at  all,  we 
we  do  not  know,  but  in  any  case  it  is  not  sound  finance  to  treat 
them  as  realised  profit.     The  directors  themselves  seem  uneasy 
on   the   point,   and  transfer  no  less  than  £10,000  to   a    res, 
against  depreciation,  after  which  thev  write  off  the  preliminary 
expenses  of  £1,862  and  declare  a  dividend  of  5  per  cent.,  leav- 
ing £1,669  to  De  carried  forward,  subject  to  income-tax.     Of  the 
issued  capital  of  £100,000  in  £1   shares  £77,095  has  been  paid 
up   and   most   of    this   has  been  employed    in   the   purchase 
securities  to  the  value   of  £66,698,   few  of   which,  according 
the  auditors,   are   officially  quoted.     Credit  is  also  taken  un 
the    heading   of    investments    for    the    above-mentioned    sha 
making    a  total    of  £79,687,   in  addition   to   which   an  entry   of 
£20,395   Ior   calls  on  investments  not  yet  due  appears  on   both 
sides  of  the  balance-sheet.     Liabilities  to  sundry   creditors 
small  at  £1,158,   against  which   debtors  amount  to  £7,332,  the 
T.ilita  Nitrate  Company  owes  £4,915  paid  out  on  its  behalf,  and 
in  addition  to  £843  in  cash,  £1,000  has  been  lent  on  security. 

Noakes  and  Co.,  Limited. 

The  depression  in  the  London  trade  and   the  heavy  ex\ 
occasioned   by   the  Act    of   1904  are  put   forward    as  the   cai 
of  the  miserably  poor  result   obtained  by  this  brewery  for  the 
year  ended  September  30.    'Trading  profits  and  rents  amounted 
to  £41,958,  and  interest  and  transfer  fees  gave  £5,504,   making 
a  total  revenue  of  £47,462,  but  outgoings  were  heavy,  and   the 
nett  surplus  was  only  £4,266.     Interest  on  debenture  stock 
deposits    required   £14,501,    preference   dividend   took   £12.. 
directors',    auditors',    and    trustees'    remuneration    £1,505,    and 
£4,661  was  allowed  for  repairs,  after  which  £1,540  was  written 
off  for  compensation   charge  and  special  law  costs,  £6,052  for 
depreciation,  and  £1,938  for  bad  debts,  and  £500  was  reser 
for  income-tax.     Adding  £2,778  from  the   previous  account  the 
disposable  surplus  was  £7,043,  but  for  the  reasons  given  above 
and  "in  view  of  threatened  legislation,"  the  directors  have 
cided  not  to  pay  a  dividend  on  the  ordinary  shares.     The  ail 
ance  for  losses  made  from  revenue  do  not  appear  to  have  been 
sufficient  as   a  further  £6,566  has  been   taken  from   reserv. 
provide  for  special  losses  which  are  not  expected  to  recur,  and 
part  of  this  is  now  made  good  by  a  transfer  of  £5,786  from  the 
profit  and  loss  account,  which  leaves  £1,257  to  be  carried 
ward.     Additions  to   property   account,  cost  £24,602,   and    a 
deducting   depreciation    this    item    stands    at    £650,208,    aga 
which  the  reserve  is  no  more  than  £10,000.     Like  most  breweries 
the  company  does  a  good  deal  in  the  way   of  financing  its 
tomers,    and    has    lent    out    £138,103,    so    that     in     addition    to* 
£500,000  borrowed   on  first  mortgage  debenture  stock  it   I 
rely  to  a  fairlv  heavv  extent  on   deposits  which,   with   intei 
come  to  £53,158.     Sundrv  creditors  total  £10.971,  against  which  i 
book  debts   come  to  £16,375,   and  in  view  of  the  lar»e  suln  il  ; 
was  considered  necessary  to  write  off  we  can  only  hope  that  the 
present   amount   is   all   good.     Stocks    are   moderate   enough    «j 
£11,075,  and  the  company  has  a  good  cash  balance  of  £14-' 
apart  from  £5,907  in  the  hands  of  the  trustees  for  the  debenture- 
holders. 

Matthew  Brown  and  Co.,   Limited. 

This   Lancashire   brewery   made   a   gross   profit   for  the    Year 
ended    September    30    of   £25.172    and   rents    and    transfer   fees*.; 
yielded   another  £7,045  making   a  total   of  £32,217.     Expenses, 
including  £1,027  Ior  depreciation,  took  £12,346  and  after  pro- 
viding for  debenture  and   other   interest,   compensation   levy   of 
£1,321    and    meeting    administration    charges,    the   nett    balance- 
was  £12,755,   out  of  which   dividends   aggregating   10  per  cent, 
are   paid  and  £1,015  is  written   off  for  additional  depreciation. 
Brewery  and  other  premises  were  reduced  by  £13,975  for  sales 
and  licences  cancelled,  against  which  £0,052  was  spent  on  new 
property  leaving  a  nett  decrease  of  £8,861   at  £301.540.     Outlay 
on  machinery  and  plant,  on  the  other  hand,  exceeded  the  sums- 
written  off  and  this  item  is  £576  up  at  £7,162  while  the  reserve 
fund  remains  at  last  year's  figure  of  £60,000  and  is  all  invt  - 
in    the    business.     Liabilities    10    sundry    creditors    amount    to 
£13,844  and  exceed  the  book  debts  by  £4.367,  while  £11,145  is; 
due  to  the  bank  on   overdraft,   but  this  is  practically  balanced 
by  loans  to  customers  of  £11,204  and  cash,  including  £S,jj 
the  hands  of  debenture  stock  trustees,   stands   at  £9,269. 

Cheltenham  Original  Brewery  Co.,  Limited. 
Profits  on  trading  for  the  twelve  months  ended  September  30- 
amounted    to    £20,872,    and    rents,    interest,    and    transfer   fees 
yielded  £4,060  or  £24,932  in   all,   and    after  providing  for   a  I 
charges,  including  £600  for  depreciation,  the    nett  balance 
£11,303.     To  this  was  added  £492  brought  in  making  atot;i' 
£11,795,  of  which  debenture  interest  took  £7.000  and  prefer' 
dividend   £3,600,   leaving  £1,195   to   be  carried    forward.     Free- 
hold   and    leasehold    property,    goodwill,     &c,    are     valued     at 
£270,807,  and  the  depreciation  allowance  of  £600  seems  inade- 
quate,   especially    as    the    company    has    not    a    penny    pier; 
reserve.     Plant,  machinery,  horses,  dravs,  casks,  St.,  have  beer 
transferred  to  a  separate  account  for  £13.428,  reducing  the 
perty   by  that  figure  to   £256,776,   but    the  change,   while  con  - 
mendable   as   making  for   greater  clearness,   does   not   alter 
position   in    any   way.     Creditors   are    £4.506,    and    in   addi. 
£4,000  has  been  borrowed  on  mortgages,  but  against  these  boot 
debts  amount  to  £9,675,  rents,  loans,  &-c,   come  to  £3, 
stocks    are    valued    at    £10,972.     Cash    is    £6,358,    apart    fi 
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/      220    in    th<  "'    tl"'n'    '"' 

nvestmenta  of /1,67a,  but  /  to  be  found  fax  the  deben- 

ure  interest  anc  | 

Daxtfoid  Kkkwkuv  Co.,  Uvtmo. 
const*  i"  the  demand  for  this  com 

..vine,    (,,   ii,  1    was   to   some   extent 

by  economic*  effected  in  various  directions,  and  its 

t    on    nett    profl  '•'"<" 

ted   to    £$7,706,  '    and    transfer   fees 
.rought  the  total 

of  recent  litigation,  and  after  providing  for  all  ch  d  de- 

benture  interest  a   surplus   of   £30,080   was   left.     Adding   / 
fiom    the   previous    account,  total    was    £21,613, 

aid    after    meeting    preference    dividend    the'  ordim  1  1   re- 

ceive 6  pel  cent.,  £s3'>  is  transferred  to  reserve  and  £808  car- 
ted forward.  In  tates  and  goodwill 
s  and  in  the  books  at  £680,223,  and  plant  and  rolling  stock  at 
£20,385,  win!  'ilt  of  eleven  years'  accu- 
mulations, reaches  a  total  of  no  more  than  £11,000.  Liabilities 
to  sundry  creditors  amount  to  £1.3,627,  against  £20,300  to  come 
ii  from  sundry  debtors,  £7,301  for  stocks  of  materials,  ftc.,  and 
unexpired  in  1  miums,  and  £1,991  in  cash,  but  £12,300 
has  to  be  found  somewhere  for  the  dividend  just  declared  on 
tie  ordinary  share  the  other  assets  consist  of  £1,348 
cash  in  hands  of  debenture  trustee,  an  investment  of  £50  in 
Consols  at  cost,  £2,334  balance  of  litigation  expenses,  w"hirh  is 
1  >  be  written  off  during  the  next  two  years,  the  position  is  none 
'     i  strong. 

Hkitish  Vacuum  Cleaner  Co.,  LIMITED. 

I  lie  business  of  this  company  in  all  its  departments  is  said  to 
lave  shown  a  steady  progress  and  marked  improvement  during 
i!ie  twelve  months  ended  September  30,  and  it  is  true  that  the 
trading   prolits  of  £10,750    were   1  ily   larger  than   those 

t    1    tin-   preceding  fifteen   months.     Some  part  of  this  increase, 
ns   to    have    been   due   to  the    acquisition    of    the 
territory  operated   by  the   North-Eastern   Vai 
Limited,  on  the  voluntary  liquidation   of  that  undertaking,  and 
teceipts  from  dividends  in  subsidiary  companies    I 

to  £358,  but  £15  from  transfer  fees  and 
£1.4-11  brought  in  the  disposable  total  was  £12,552,  and  after 
writing  oft  £1,687  ''"'  depreciation  and  transferring  £2,000  to 
leserves,   a  dividend   of  5   per  cent,   is  declared  on  the  ordinary 

lines,   but   in  order  to  pay    this   the  sum  carried  out  is  red1 
10  £202.      Hy  adding  £15,516  on  account  of  the  purchase  of  the 
forth-Eastern   Company   the   item   of    goodwill   and   patents  is 
brought  up  to  £43,019,  but  shares  in  subsidiaries  are  now  valued 
it   £24,4  516  less,    and    against   these   the   reserve   now 

1    £8,ooo,    apart    from   £2,051    derived    from   share    pre- 
niums.     I  labilities,  including  balance  of  purchase  of  the  North- 
plant    and    accessories,    come   to  £11,489   or 

£5.393  !i  tundry  debtors  are  £2,000  down  at  ,/.n 

nit   cash   shows  the  able  advance  of  £4,946  at   £10,273. 

During  the  year  a  substantial   increase  was  made  in  the  number 
)f  fixed  plants  installed,    mostly  on  long-term  leases,  and   to   its 
other      departments      the      company     has     now      added      house 
lecorating,  furniture  removal,   and  window  cleaning,  so  that    it 
s    gradually   getting   a  good   many    irons   in    the   fire.     The   in- 
tor    oi    the    process    has    also    designed    a   plant    for   dealing 
with   the  fine  explosive  dust    in   coal   mines,   one   of  which   is   in 
I    use  at  the  Whitwood  Collieries,    Normanton,   and  the  construe- 
I     tion  and  working  has  been  inquired  into  by   the  "  Royal   Com- 
mission on  Mim 

(iKirsiu    Gas   Co.,    Limited. 

This  company  continues  to  make  excellent  progress  in  the 
development  of  its  business,  and  the  report  for  the  twelve 
months  ended  June  30  reveals  a  very  satisfactory  position,  ('.as 
increased  by  £1,925  to  £71,108,  residuals  produced 
,/.  i.tioS  more  at  £18,776,  and  with  a  small  addition  to  transfe- 
fees  the  total  revenui  showed  an  improvement  of  £3,591 
£89,897.       K\  luiallv    were    heavier,    and    swept    awav 

8,  but  dividends  on  investments 

at  £2,079  and  interest   and  discounts  at  £553  were  both  hi- 
and  the  nett  surplus,  including  £7,7.30  brought  in  was  £021  up 
at  £40,001.      Of  this  income-tax  took  £1,760,   and   instead  of 
putting  £5,000  to  contingency  fund  the  directors  transfer  £3,000 
to  that  account,  and  write  £Si775  off  investments,  but  eve 

ie  able  tn  iepc.it  tli.  of  S  ]>er  cent,  and  to  raise 

the  sum  carried  out  l>\  £808  to  £8,538.  The  company  has 
holder  to  its  property,  but  the  cost 
of  this  was  met  out  of  a  special  fund  accumulated  in  former 
years,  and  tin-  capital  account  remains  at  £341,876.  I  >n  the 
other    hand,    reserve    and    depreciation    funds    stand    at   £- 

and  the  contingency   fund  now  reaches  £19,000,  of  which 
15    is    represented    by    investments   outside   the   bn 
tirrent  position,  too.  seems  a  very   strong 
only   £7.10(1   due   to   sundry  creditors,  there   is   £17,830   to 
anil   ca-h  and  bills  amount  to  £16,406. 

Okders    wo   Hakdford  Steamship   Co.,   Lmrrsn, 

No  n«  this  company's  tleet  during  the 

months    ended    Ocl    bet     )I,    and    it   is    therefore   all   the 

Improved  by  the 

1  ti.il    sum 
rose   by  £3,300  to    /  (a, 606,   but  WS 

!Tc.,  only  cost  a  f 
nail  savings  wei  in  insurance  and  n 

usual  1   ■      \  •   H         Ml  the  available  total, 


r  £699  more  brought  in  was  £  1 
with    /  ut  of   whii  h    t!  write  an   ad-. 

1  off  the  value  of  the  fleet  1 
dend  by  1  a  j%  per  cent.,  :■  .14  to  be 

forward.      I  our    of    the    seven    vessels    on 
since  1  ,f  the  fleet 

iter  of  writing  wen  kept  well  to  the  front  and 

the  book  \.  ,w  £100,500,  representing  the  vc 

able  tc  1   16s.  5d.  per  ton.     Of  the  amount  due  I 

Refu^i  during  the  year,  lea'. 

.    and    current    liab'il  hiding     thi 

show    a    decrease   of   £9,561    at    £11,144,    against    wh 
debtors  have  risen   b 
at  £1,378. 

Cevi.on   ami  i.ums,    Limiti 

This  company's  tea  crop  for  the  twelve  months  ended  Ju 
was  65. 388  lbs.  smaller  than  for  the  previous  year  at    . 
but  a  better  price  was  obtained  and  the  pi 
improved   by    £ 3S4   to  £6,902.     Profits   on   the    car' 
were  £427  larger  at  £1,091,  but  the  sales  of  plumbago  fell 
67  tons  to  271  tons,  and  the  profits  were  £905  smaller  at  / 
so  that  the  total  revenue  showed  a  decrease  of  £154  at  £1 
London   expenses,   however,  look  £224  less  a;   /  (.449,   an 
a  much  larger  balance  of  £2,203  brought  forward  the 
able  w.  up  at  £11,407.     Of  u  re  was 

written   on   lor   depreciation,  but  only  £1.214 

cultivation  compared  with  £1(855  -■ 
that    pnrpo.e  .nd    £1,800  written  off  exte::  count  a  year 

are  able  to  raise  the  dividend 
cent     to  8  and  to  add  £2,890  to  the  sum  1  arried  out,   ma! 
£5,493.     Mock  account  remains  at  the  old  figure  of  £102. 
about  £37  10s.  per  cultivated  acre,  and  the  company 
has  no  reserves,  but  in  other  respects  the 

.     A  very  trifling  amount  is  due  to  creditors,  and  alii 
-  £980  down  at  £1.412  there  is  now  a  balan. 
ihif  trom  the  agents,  while  the  loan  of  £1,507  of  a  year  a. 
now  disappeared.     Coast  advances,  we  ar 
been  increased  by  £265  to  £2,953. 

.wo  Pmoi 

The   area   under   tea   during   the   season   ended   Jn 
89  acres  larger  than  in  the  previous  year,  and  with  an  ;: 

of  31   1'  lbs.   in  the  vield  per  acre,  the 

to  1,164,593  lbs-  "r  lo2'&5  ""■•  and  at  the  same  time  ,he  il 
d.   better.      An   increase   of   423   .v. 
i>a  crop  was  also  accompanied  by 
.  7d.  in  the  nett  average  price,  and  the  total  in- 
come from   all   sources  including  £149  brought  in  was  £1 
Expenditure  00  account  of  crop  took  £38,249.  office  chai 
D   ami   Ceylon    £1,010,   and  debenture  and  loan   i 
£1,555,  leaving  £15,025  to  be  dealt  with.     Out  of  this  a  di 
1  on  the  ordinary  shares  at  the  rate  of  15  per  cent., 
has  been  current  since  1892.  but  in  addition  the  distributi 
a  bonus  of   5  per  cent,   is   resumed,  after  an  interval  of 
years.     Then   £2,043   is  added  to  reserve,  together  with 
from    premiums   received   on    the   new   ordinary   and   pre: 

.   £2,000  is   written   off  cost   of  permanent   in.: 
and  £1,652  is  carried  forward  subject  to  di 
and   income-tax.     Estates    account    stands   at   £144,650,    a 
which  the  reserve  fund  will  now  amount  to  £28,500  or  nearly 
11   per  cent.,  but  it  is,  of  course,  all  in  the  business.     A  little 

apital  was  raised  by  an  issue  of  750  £5  shares  at  I  • 
share,  but  the  company  is  going  in  for  rubber,  and  the  help  thus 
afforded  is  mt  very  conspicuous.     Liabilities  to  sundry  ci 
and  on  bills  payable  amount  to  £19.011,  and  on  th 

1    is    valued    at    £7.813,    and    debt  biding 

s  due  by  superintendents,  come  to  £3.4,11.  while  £2.740 
in  cash,  but  out  of  this  the  sum  required  for  the  final 
ds  has  to  be  found.     Coast  advances  are  heavy  at  I 
but  canndt  be  regarded  as  a  readily  available  assets. 

Lanka  i'i  is  1  11  n  N-  Co  ,  i.imi  ceb. 

Although  this  company  had  an  extra  28  acres  to  pi 
crop  for  the  year  ended"  June  30  was  only    1,875  lbs.  larger  at 
.,  but  the  average  price  improved  to  7044.,  and  the 
receipts  from  this  source  rose  by  £1,070  to  £30,261.     The 
crop  was  also  a  little  more  profitable,  an  addition  of  60  cw 
1.343    cwts.    being   accompanied   by  an   increase   of   £11851    to 
£4,01  s  in  revenue,  and  with  £2;  or  £12  more  from  rubber  the 
total  income  came  to  £35, 201  "compared  with  £32,268.     Propor- 
lon  expenses  charged  to  capital  account  was  £460 
smaller,  but  in  spite  of  that  the  outlay  was  only  £242  more  at 
/  -■  1,558,  .ud  after  providing  for  insurance  the  balance  available 
was  £2,0-0  up  at  £10.488.     Adding  £3.415  brought  forward  and 
deducting   £1,581    for   interest.    (  tett    surplus   came    to 

£12,330   against    £0.076.   of   which   the   usual    one-tenth   of   the 
ed  to  suspense  account  during  the  ten  years  ended 
;.  -.s  written  off.     The  din 
he  dividend  on  the  ordinary  shares  from  3  per  cent 
and  then  write  off  the  balance  of  the  susp.  mt.  leaving 

£' -4" 3  "r  £'.«4J  less  to  be  carried  forward.     Floating  liabilities 
higher  at  decrease  of  £1,615   I      £11,814 

m   bills   payable   b  nied  by  in 

loans  and  undry  creditors,  and  against  : 

of  prod'  t.°6.?  up  at  £10.408,  but  debtors  have  dropped 

by  £i,SSo  to  £2.440  and  cash  is  much  about  the  same  as  a  year 

dghl  be  reduced  with 
advantage.     Capital    account    has    been    increased    by    £- 

a  ted  acre,  and  the  compa- 
e  of  a  reserve. 
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MINING     RETURNS. 


Abbontiakoon  Blo«k  I.- Crushed  5.120  tons,  fully  treated  4,845 
tons,  yielding  1,54802s.  from  plates,  1,42502s.  bullion  from  sands 
and  slimes  ;   total,  2,973  ozq- 

African  Gold  Dredging. — 202  ozs.,  value  £808. 
Akrokerri  (Ashanti) — Crushed  2,120   tons,    608  ozs.  ;   1,36010ns 
tailings,  166  ozs.  ;  total,  774  ozs. 

Alaska  Mexican. — Crushed  19.920  tons  ore,  value  $32,263  ;  saved 
305  tons  sulphurets,  value  $19,111. 

Alaska  Treadwell. — Crushed  77,637  tons  ore,  value  $68,209: 
saved  1,400  tons  sulphurets,  value  $56,532. 

Alaska  United.— Crushed  19,540  tons  ore,  value  $21,207  '•  saved 
330  tons  sulphurets,  value  $10,503. 

Ashanti.— Crushed  6,895  tons,  2,oo6ozs. ;  tailirgs  243  ozs.;  total, 
3,886  ozs. 

Ashanti  Goldfields  Auxiliary.— 394  ozs. ;  value  ,£1,536. 
Ayrshire.— Crushed  8,030  tons,  1,435  ozs-  >  cyanided  6,480  tons, 
1,241  ozs, 

Battlefields  (Rhodesia). — Crushed  1,550  tons.  918  ozs.  ;  cyanide 
1,160  tons,  536  ozs. ;  slimes  389  tons,  94  ozs.  gold. 

Brilliant  Central. — Treated,  1,110  tons  quartz;  value,  including 
concentrates,  &."..,  £3,150. 

Brilliant  Extended  — Crushed  3.594  tons  for  £6,094. 
British  Broken  Hill  Proprietary— 2.746  tons  crude  ore  produced 
439   tons  concentrates,  containing  272  tons   lead  and  n. 414  ozs. 
silver. 

Broken  Hill  Proprietary,  Block  10. — Treated  9,730  tons  crude 
ore,  producing  1,774  tons  concentrates,  containing  1,04710ns  lead 
and  56,768  ozs.  silver. 

Broken  Hill  Proprietary,  No.  14. — Treated  6,422  tons  crude  ore, 
producing  793  tons  concentrates,  containing  487  tons  lead  and 
23,170  ozs.  silver.  Lead  carbonated  despatched  1,894  tons  contain- 
ing 606  tons  lead  and  20,830  ozs.  silver. 

Buffelsdoorn  Estate. — Slimes  4,200  tons,  527  ozs.  ;  profit,  £804. 
Burma  Ruby.     179,000  loads  washed,  producing  rubies  valued  at 
Rs. 194, 000;  royalties,  Rs  22,000. 

Cape  Copper. — Ookiep — 1,222  tons  at  14  percent,  equal  171  tons 
line  copper ;  Nababeep— 4,594  tons  at  4  per  cent,  equal  183  tons 
fine  copper. 

Chillagoe. — Treated  378  tons  copper  ore,  3,314  tons  lead  ore, 
producing  144  tons  copper  matte  and  340  tons  lead  bullion,  con- 
taining 58  tons  copper,  340  tons  lead,  and  31,887  ozs.  silver. 

Chinese  Engineering.— Output,  28,000  tons;  sales,  19,000  tons; 
consumption,  1,650  tons. 

City  and  Suburban. — Crushed  26,400  tons,  8,817  ozs.;  profit, 
£10,814. 

Consolidated  Goldfields  of  New  Zealand — Progress  of  N.Z.  : 
Crushed  4.802  tons  ore,  value  £7,806,  profit  £3,077.  Golden 
Fleece  :  Cru-hed  737  tons  ore,  value  £1,370,  profit  £199.  Wealth 
of  Nations  :  Crushed  1,280  tons  ore  value  £2,325,  profit  £1,167. 

Consolidated  Langlaagte. — Treated  23,850  tons,  7,748  ozs., 
£10,184. 

Consolidated  Main  Reef. — Crushed  19,659  tons,  3,77702s.  ;  sands 
and  concentrates,  19,659  tons,  2,726  ozs. ;  total,  6,503  ozs. ;  profit, 
£7,260. 

De  Lamar. — Crushed  2,900  dry  tons,  yielding  $31,765  ;  surplus, 
$1,260  ;  miscellaneous,  $60  ;  total  amount,  $33,085. 

Duff  Development. — Prospecting  dredge  41  02s.  ;  No  3  dredge 
64  ozs. 

Durban  Roodepoort. — Quartz  milled  11,990  tons,  3,000  ozs.; 
tailings  8,095  tons,  961  ozs.;  slimes  3,940  tons,  201  ozs.;  total 
4,162  ozs. 

East  Gwanda. — Crushed  8,030  tons,  2,770    ozs.  ;   concentrates 
212  tons,  438  ozs. ;  cyanide  4.200  tons,  676  ozs. ;  total  3,884  ozs. 
Empress  (Rhodesia). — Riverlea  :  Crushed  3,800  tons,  51  2  ozs. 
Ferreira  Gold. — Crushed  23,000  tons,  8,828  ozs.  ;  sands  and  con- 
centrates 16,240  tons,  3,037  ozs.;   slimes  9,035  tons,  1,176  ozs.; 
total  13,041  ozs.  ;  profit  £30,510. 

Gaika  Gold.— Crushed  2,304  tons,  817  ozs. ;  tailings  2,511  tons, 
277  ozs. 

Ginsberg. — Treated  10,686  tons,  3.559  ozs, ;  profit,  £3,182, 
Glencairn  Main  Reef.— Treated   18,600  tons,  4,105  ozs;   profit, 
£2,788, 

Globe  and  Phcenix.  — Crushed  6,896  tons,  2,8iS  ozs,  ;  tailings, 
average  assay  value  per  ton  3-22  dwts;  cyanide — 4,312  tons,  424 
ozs.  ;  slimes  1.916  tons,  218  ozs. ;  total,  3,460  ozs. 

Great  Boulder  Perseverance.— Treated  18,225  tons  f°r  7.358  fine 
ozs.  gold  and  603  fine  ozs.  silver. 

Great  Boulder  Proprietary.— Treated  19,994  tons,  12,182  ozs. 
tailings  (old),  9,895  tons,  1,046  ozs.  ;  total,  13,228  ozs. 

Gwalia  Consolidated. —  Ore  crushed  3,993  tons,  172  ozs.  ;  sands 
1,665  tons,  540  ozs. ;  slimes  1.505  tons,  287  ozs. 

Hannan's  Reward. — Crushed  2,125  tons,  412  ozs  ;  royalties  £257. 
Ida  H. — Crushed  1,350  tons,  949  ozs.  ;   profit,  £430. 
Ivanhoe. — Crushed    19,800  tons,   3,350  ozs.  ;  sands,   9,070  tons, 
1,509  ozs.  ;  slimes,  9,130  tons,  2,925  ozs.  ;  concentrates,  1,600  tons, 
3,449  ozs, ;  total,  10,233  ozs- 

Jubilee. — Crushed  4,250  tons,  1,199  ozs.;  cyanide,  3,408  tons, 
506  ozs. 

Jumpers.— Crushed  10,450  tons,  3,241  ozs.  ;  tailings,  1,285  ozs-  ■ 
current  slimes,  469  ozs.;  accumulated  slimes,  309  ozs.;  total, 
5,304  ozs.  ;   value,  ^4,503. 

Knight's  Deep. — 41,160  tons,  13,619  ozs. ;  profit,  £23,372. 
Komata  Reefs. — Crushed  2,400  tons,  £4,350. 

Lancaster  Gold. — Crushed  15,900  tons,  2,053  ozs. ;  cyanide, 
11,604  tons,  1,396  ozs. ;  total,  3,449  ozs. 

Langlaagte  Deep. — Crushed  29,778  tons,  7,230  ozs.;  sands, 
19,877  tons,  2,473  ozs. ;  slimes,  10,334  tons.  679  ozs. ;  total,  10,382 
ozs.  ;  profit,  £9,500. 


Langlaagte  Estate. — Crushed  34,625  tons,  7,541  ozs.;  concen- 
tra'es,  4T0  tons.  566  zs.  ;  tailings,  20.460  tons.  2,67s  ozs.  ;  slimes, 
16852  ton  ,  1,368  ozs.  :   total,  t3,i5o  ozs.  ;  pr. >ht,  £21  5  10 

Le  Roi. — Sliipp-d  8.657  tons,  containing  2,667  ozs.  gold,  4,250 
ozs.  -ilver,  and  208,00  >  lbs   cpner. 

Luinaards  VI  i. — Cru-hed  15,672  tons,  2,878  ozs.;  tube  mills, 
589  ozs.  ;  cvanide,  1,66702s.;  slimes,  25002-.;   pr.fi',  £8  302. 

Mat«b-le  Reefs. — Blanket  :  Cru-hed  2045  ions   781  ozs. 

M  .y  CO'tS"  Hated. — Cru  hed  15.500  tons,  3,220  ozs.;  cyanide 
10  56s  tons,  2  685  02s.  ;  slimes  4  415  ions,  363  ozs.  ;  total,  5,668  oz-.  ; 
profit,  £11,548. 

Me    ina  (Transvaal). — 435  tons  copper  ore. 

Montana.  Drumlumm  on  ;  Te  ted  5.136  tons  ;  tailings  ami 
fines  renii-e  $9,000.  Lucky  Girl  Group,  Nevada:  Crushed  1,900 
tons  ore,  $14,500. 

M.iuni  l.yell. — Treated  31  15810ns  ore.  In  addition  1,07710ns 
purchased  ore  and  metal  Snaring  fluxes  converters  produce.!  661 
tons  bli-ter  c  pper  containing: — Copper,  653  tons;  silver,  46972 
ozs. ;  g  .Id    1.573  oz-. 

Mount  Mol  oy. — Smelted  1,108  tons  own  ore,  25  tons  purchaser} 
ore  containing  12  tons  copper,  producing  70  tons  blister  copper. 

Mount  Z~ehan. — Output  45  tons  silver-lead  ore,  ont  lining  234 
ton-  lead  and  29  250  "zs.  silv  r. 

Mya  Is  and  Peak  Hill      Crushed  3.773  tons,  480  oz<. 

N  w  Primrose. — 7,820  ozs.  from  20,046  tons  treated  ;  profit, 
£14,016. 

New  Rietfontein. — 9,150  ozs.  from  17,200  tons  treated  :  profit, 
£16,382 

Ne*  United  Main  Reef. — 3,069  ozs.  from  9,408  tons  treated  ;. 
profit,  £2.563. 

New  Zealand  Crown. — Crushed  1,980  tons,  value  £6,458. 

Nigel  D  -ep.— 4.385  tons,  2  139  ozs. ;  profit,  £2  850. 

North  Brok  n  Hill.— Treated  2.360  tons  crude  ore,  producing 
39010ns  concentrates,  containing  270  tons  2  cwt.  lead  and  7,176 
oz-..  s  lver. 

North  Randf  ntein.— Crushed  18,008  tons  ore.  4,177  ozs  ;  tailings 
11,040  tons,  1,825  ozs  '•  slimes  6,907  tons,  654  ozs;  total,  6,05602s.; 
profit,  £9  200. 

"O.  K."  Copper.— Treated  406  tons  crude  ore  for  30  tons  fine 
copper. 

Oroya  Black  Range.  — Crushed  3.81 1  tons,  2.271  02s. 

Petser  Diamond— Washed  18,300  loads,  yielding  1,835  carats 
diamot.ds,  an  average  of  10  2  per  100  loads. 

Penhalonga  Proprietary. — Crushed  7,900  tons,  1,560  total  02s.  ; 
profit,  £3.097- 

Porges  Randfontein.— Crushed  15,005  tons,  4.293  nZs.  ;  concen- 
trates 1,462  tins,  440  02?.  ;  tailings  9,324  tons,  1,4:6  ozs,  ;  slimes 
4,259  tons,  411  r  zs.  ;  total,  6,560  ozs.  :   profit,  £9,800, 

Rezende. — Cru-hed  3.600  tons,  yielded  over  plates  945  oz^  ; 
sands  2,950  tons,  256  ozs. ;  concentraes  nine  tons,  4702s.;  profit, 
£1,400. 

Rhodesia.— Colleen  Bawn — Crushed  732  tons,  244  ozs.  ;  by 
cy  m  de  474  tons,  688  ozs. ;  slimes  486  tons,  459  ozs. 

Rob  nson  Deep— 48,621  tons,  19,708  <zs. ;  profit,  £36,448. 

R  bins  m  Randfontein. — Crushed  15,002  tons,  3,081  ozs.  ;  con- 
centrates 1450  tons,  357  ozs.;  tailings  9.450  tons,  1.704  ozs,; 
slimes  4,321  tons,  476  ozs. ;  total,  5.618  ozs.  ;  profit,  £4,800. 

St.  David's  Gold. — Crushed  774  tons,  70477  ozs. 

Simmsrand  Jack  —64,650  tons,  25,068  ozs.  ;  profit,  £48,125. 

Simmer  and  Jack  East. — 30,470  tons,  9,167  02s.  ;  profit,  £1,899 

South  Kalgurli.—  Crushed  8  813  short  tons,  2,712  ozs. 

South  Randfontein. — Ore  crushed  15,990  tons,  3,555  ozs. ;  con- 
cent-ates  1  800  tons,  463  oz-.  ;  tailings  9  475  tons,  1,44302s.  ;  slimes 
4,736  tons,  479  oz-. ;  total,  5,940  ozs.  ;  profit,  £4.900. 

Taquah  and  Abosso. — Cru-hed  4,369  tons,  2,675  ozs. 

Thtta  Gold. — Crushed  1,580  tons,  298  ozs.  ;  cyanide  1,035  tons. 
96  ozs. 

Treasury.  — Crushed  9,200  tons,  1,783  ozs.;  sands  and  concen- 
trates 9,643  tons,  1,179  ozs-  ;  total,  2  962  ozs. ;  profit,  £1,214. 

Tyee  Copper.  —  502  tons  ofj  Tyee  ore,  value  86,535  ;  4  655 
tons  customs  ore;  total,  5,157,  producing  a  total  of  510  tons  of 
matte. 

Vereeniging  Estates. — Output  26,700  tons. 

Victoria  Proprietary. — Crushed  1,057  tons,  276  ozs. 

Waihi  Grand  Junction. — Crushed  3,680  tons,  £5,9^0. 

West  Rand  Central. — Crushed  2,575  tons.  48t  ozs-:  cyanided 
2,075  tons,  379  ozs. ;  slimes,  1,125  tons,  173  ozs.  ;  total,  1.033  oz3- 

Windsor— Crushed  5,125  tons,  528  ozs.;  cyanide,  3,853  tons, 
665  ozs. ;  total,  1,193  ozs- 

Witwatersrand  Deep. — Crushed  33,600  tons,  9,831  ozs.;  sands 
and  concentrates,  33,163  tons,  4,815  ozs.  ;  total,   14,682  ozs. 

Witwatersrand  Gold. — Treated  34,500  tons,  11,192  ozs.;  profit, 
£17,202. 

Wolhuter  Gold. — Crushed  20,800  tons;  sands  and  slimes,  20,800 
tons;  from  mill,  3,470  ozs.;  from  sands,  2,853  ozi.  ;  total, 
6,323  ozs.  ;  profit,  £6,103 

Zeehan-Montana. — Output,  300  tons  silver-lead  ore,  containing 
1S0  tons  lead  and  20,400  ozs.  silver. 


Coupons  due  December  1  of  the  Imperial  Japanese  Government 
5  per  ceut.  bonds  tor  yen  43,000,000  will  be  paid  by  the  Yokohama 
Specie  Bank. 

Charles  William  Tomkinson,  of  the  firm  of  Messrs.  Hoare, 
Miller,  and  Co.,  of  London,  has  been  elected  a  director  of  the 
London  board  of  the  Thames  and  Mersey  Marine  Insurance  Com- 
pany, Limited. 

The  Union  Bank  of  Australia  has  opened  a  branch  at  Opotiki, 
North  Island,  New  Zealand. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western.— Balance  of  31  per  cent,  on  the  pre 
(erred  and  ordinary  shares,  making  6  per  cent,  (or  ihe  year  ending 
June  30. 

Burma.—/]     18*.,     per    £100   s»ock    as     surplus    profn 
year  ended  |une  30,  1907,  over  and  above  the  2*,  per  cent,  interest 
guaranteed  by  the  Secretary  of  State  lor  India  already  paid. 

MISCELLANEOUS. 

A  and  R.  Thwaites.  — 13  per  cent,  per  annum,  carrying  £1.2.:.: 
forward. 

A.  Darracq  and  Co  (1905) —Further  of  2s.  per  share  (making 
20  per  cent,  for  the  vear)  on  the  ordinary  shares,  placing  £100,000 
to  raserve  and  carrying  forward  £17,000. 

Apoltinaris  and  JohaonU.— Interim  for  six  months  ended  Sept. 
30  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

B,  Vickerman  and  Sons. — Interim  of  3  per  cent. 
Botilton  and  Paul.— 20  per  cent,  on  the  ordinary  shares,  carrying 

forward  £20,040. 

Callard,  Stewart  and  Watt. — Final  at  the  rate  of  10  per  cent, 
per  annum  for  six  months  ended  Oct.  5,  miking  10  per  cent,  for  the 
year,  carrying  forward  £1,000.  / 

Cas  el  Cyanide. — 20  per  cent.,  making  30  per  cent,  for  the  year 
ndi  d  Sept.  30,  also  a  bonus  of  10  per  cent. 

Ch   rgi  la  Tea.  — Interim  on  the  ordinary  shares  of  2J  per  cent. 

Clithi  me  Estate.— Further  of  24  per  cent.,  making  5  per  cent, 
or  year  to  June  23,  carrying  forward  £1 

Commercial  Company  of  Salonica—  yd.  per  share,  and  an  extra 
of  id.  per  share  on  the  ordinary  and  founders'  shares  in  respect  of 
year  to  May  31. 

Rl)  rnian,  Long,  and  Co. — Final  of  5  per  cent.,  making  7J  per 
nt.  for  the  y<  ;ir. 
Fine  Art  and  General  Insurance — Interim  of  4  per  cent, 
f  I  ly 's,  Limited  —6  per  c  -nt.  for  year  end  d  Sept.  30. 
Henry  W.  Hush  and  Co  —25  per  cent,  on  the  ordinary  shares. 
J.  Lyons  and  Co.— Interim,  payable  on  Dec.  1,  at  the  rate  of  25 
r  cent,  per  annum  for  half-year  ended  Sept.  30. 
Kellner-l'artington  l'aper  Pulp— At  the  rate  of   20  per  cent,  per 
annum  for  the  half-year  ended  Sept.  30,  making  20  per  cent,  for  the 
year. 

Lloyds'  Packing  Warehouses.— On  the  ordinary  shares  of  8  per 

cent,  tor  past  year,  placing  £1.500  to  reserve  and  ,£5,005  'orward. 

London  Central  Markets  Cold  Storage. — Interim  ot  2J  per  cent. 

London   Nitrate. — Final  on  account  of  the  year  endi  d  June  30 

of   10s.   per  share,   making   15s.   for  the   year,   placing  £10,000  to 

reserve,  ,£2,976  forward. 

Mitchell  and  Co.,  Belfast. —At  the  rate  of  10  per  ceut.  per 
annum. 

Nantyglo  and  Blaina  Iron  Works. — 55s.  per  preference  share  on 
account  ol  arrears. 

Oroya-Krownhill.  -  Interim  of  2S.  6d.  per  share. 
P.  and  A.  Campbell. — Interim  of  2 J  per  cent,  on  account  of  year 
to  March  31. 

St.  Louis  Breweries.  Ss.  per  share  on  the  preference  shares  and 
7s.  per  share  on  account  of  arrears,  also  2s.  per  share  on  the 
ordinary  shares. 

"  Sanitas."— Interim  at  the  rate  of  5  per  cent,  per  annum  for 
six  monihs  ended  Sept.  30. 

Searcy  Tansley  and  Co. — 6  per  cent,  on  the  preferred  ordinary 
shares. 

Seville  and  United  Kingdom  Carrying. — Further  of  2^  per  cent., 
making  5  per  cent,  for  year  to  Aug.  31. 

William  Cory  and  Son. — Interim  of  4s.  per  share  on  the  ordinary 
shares,  payable  Dec.  4. 


Books    Received. 

The  Commercial  Aspect  of  Rand  Profits.  By  George  A.  Denny, 
A. MIC. P.,  Ac.  (London,  Mining  Journal  Office,  46,  Queen  Vic- 
toria Street,  EC.)     Price  is.  nett. 

Trailers  and  Railways.  By  Thomas  Waghorn.  (London,  Effing- 
ham Wilson,  54,  Threadneedle  Street,  EC.)     Price  4s. 
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Scottish  GympIB  GOLD   Minks. — This  Queensland  company 

did  ni.  <U  in  the  year  to  May  31,  although  the  results 

did    not    nearly    equal    those    of    the    preceding   twelve   months. 

Tons  crushed  were  011,950,  yielding  39,210  ozs.,  worth  ,£138,920. 

Interest    and    transfer    fees    produced    ^514,    making    £139,434 

all  with    ,£164,433,    and    after    meeting    expenses 

every   kind    the   balance    of    profit    is   ,£68,511    or   £10. 74-', 

SJ  dividends   to   the  amount  of  2s.   per  snare  or  10  per  cent. 

ave  been  paid  from  this,  directors'  fees  are  ,£1,000,  and  £1,805 

carried  forward,  against  .£295  brought  In.    The  annual  reports 

I  the  general  and  mine  managers  to  May  31  last,  as  well  as  the 

port  of   the   mining   surveyor,   have   already  been   circulated 

ong  the  shareholders. 

The  old-established  and  well-known  "Electrician"  Printing 
and  Publishing  Company,  Limited,  wishes  us  to  state  that  it  has 
no  connection  with  "the  Electrical  Publishing  Company, 
Limited,"  which  has  just  gone  into  voluntary  liquidation. 

The  Chartered  Institute  of  Secretaries  is  an  association  of  these 
essential  officials  in  joint  stock  companies  which  is  prospering  and 
gathering  up  a  nice  little  reserve  fund.  For  the  year  ended 
August  31  last  income  exceeded  receipts  by  £2,303,  and  altogether- 
there  was  £1 1,838  invested  in  first  rate  securities,  besides  £1,500  on 
deposit  at  Lloyds  Bank,  and  £403  in  hand. 


PUBLIC     INCOME     AND     EXPENDITURE. 

following    are    the    receipts    in'  A    the- 

Exchequer  between  April  I,  i'X)7,  and  November 9,  1907: — 
Revenue  and  othi 


- 

Estimate  for 
(be  year 
1907-1908. 

Total   Receipts 

into  it 

r  from 
April  1,  1907.  to 

Nov.  9,  1907. 

Total  R«ca*pta 

Balances,  April  i : 

£ 
31,913,000 

35,9f'5,ooo 

"/7.000 

8,000,000 

2, 600,000 
30,500,000 
17.6no,000 

4,400,000 

500,00-) 

1,100,000 

1,550,000 

5,807,7*1                 9.1)4,212 

Rkvrnuk. 

«,93».4J3 

10,4  • 

l9-9°9'000 

2I.37S.OOO 
1 1 .476,000 

4.873,000 

400,000 
6,6.2000 
10,050,000 
2,030.000 

180,000 

688. 500 
1,283,166 

20,8'- 

Excise    

21,276,689 

St'imp* 

Land  Tax  and  House  Duty   . , 
■nd  Income  Tax 

".740.353 

4.641,000 

350,000 

6,290,000, 

9,570,000 
'.ono 

270,000 

R*C*lptl     from      Suez      Canal 
Shares  and  Sundry  Loans  . 

681.683 

1.067.903 

!5U8$S,0OO 

86.769.089 

1,050,000 

5,000,000 

170,000 

80,000 
3,000,000 

ia  m$jm 

Othkr  Kkcrip-i 
Repayment  of  Advances  for    E 
For  Treasury  1  ills   n 
Under  Tetegrapu  Acts,  1892  to 
Under  N                        Act*,  189; 
Under  Military  Works  Acts,  I 
Under  Public  Buildings  Espei 
Und<  r  Public  Oftta  1  Sit.  iiju 
Temporary  A<  vances,  I>  hciei 
try  Advances,  Ways  a 

g. 

t) 

*95t"  '905 

ses  Act,  1903. .. . 
>lin)  Act,  1903  .. 

1,762,000 

300,000 

115.000 

10.000 

id  Means  (Trea- 

1,500,000 

96,069089 

96.231.888 

I'XI'KMMI  I .'KK    AND   UTMEtt    IkSUB*. 


Es  iniate  for 

the  year 

1907-1008 

(including 

Supptsnu  m.iry 

Estimates). 


ictal  IsfOM 
out  ol  the  Ex- 
chequer to 

1  .incuts 
tn  111 
April  1.  1907,  to 
Nov.  9,  1907, 


out  of  the  Ex- 
chequer to 
meet  payments 

tram 
April  1,  1906, 
Nov.  10,  1906. 


KxrKNniTURR. 

National  Debt  Services 

Oi  her      Consolidated        Pood 

Servlc.  s    

Payment!  10   Local  Taxation 

At  count!-,  &c 

Supply  Services 


Expenditure 


£ 

29,500,000 
1,685,000 
11,205,000 

1  toiers,  00 


• 


153,068,000 


Other    Issue*. 


For  Advances  for  Bullion,  5cc 

r'or  Advances  tor  Inteiesl  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Und*-r  Telegraph  Acts,  1892  to  1907 

Under  Navai  Works  Acts,  1895  to  1905       

I'tultT  Military  Works  Acts   1897101901 

Under.  Public  Buildings  i-.\p, uses  Act,  1903    .. 

Under  i  ublic  Offices  S.te  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  Debt    .... 

Deficiency  Advances  repaid 


1907. 

Balances  in  Exchequer  :—         £ 

bank  ol  England    2,53".9« 

Bank  of  Ireland 610,276 


1906 

Not.  : 

£ 
4.215.235 
613,46a 


£ 
15,272,256 

1.073575 

5,327.941 
6 1, 659,839 


»3-333.6" 


135,000 
670,000 
686,000 
150,000 
175^00 


■  77.234 
500,000 

<>.o,oco 


Total 


os^saVStj 


3.142.244 


£ 
16,600.126 

'1093,840 

6,483,098 
60,911,157 


85,098,221 


860.404 


'35.000 
955.000 

l,:yi.ouo 

115,000 
10.000 

937.560 

I,,....oOO 

1.000,000 


91,403,18] 


4.^'.r.<3 


96.0g9.080   I       96.23l.8M 


Note.—  The  Km  ma  jnrf  Expenditure  figures  for  1907-8  have  been  adjusted 
togiveeflect  to  Section  17  15)  ot  Hit-  lin.uic.   Act,  i.^T  '7  Bd.  VII.,  cap.  131,  with 
respect  to  Local  1  aiation  Grants,  and  the  hgurcs  for  1906-7  have  been  similarly 
1  tor  the  purpose  ot  comparison. 
Mem.— Treasury  Bills  outstanding  on  November  9,  '907. — 

Bills  issued  by  Public  Tender   £13,213,000 

Bills  otherwise  issued    2,500,^20 


v ,  November  12, 1007 


Total £'5,7'3.ooo 


LLOYDS  Hank.  — The  balance-sheet  lor  October  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  £65.853,502.  and 
bills  accepted  or  endorsed  £2,2S4,IS4,  and  assets  ot  cash  111  hand 
and  a)  Hank  of  England  £10.600,591,  cash  at  call  and  short  notice 
£4, 458, 744,  bills  of  exchange  £8.406,542,  Consols  and  other 
ments  £5,949,657,  and  advances  to  customers  and  other  securities 
£36,465.798. 

National  Provincial  Bank  ok  England.— The  statement 
for  October  30  shows  liabilities  on  notes  or  bills  of  £603.64 
on  simple  contracts  of  £55,432.921,  against  assets  consisting  I 
on  hand  and  at  Hank  of   England   £S.245.27S,   money  at  call  and 
short  notice  £3,049,  549.  British  Government  and  other  securities 
£14,735,630,  and  bills  of  exchange  £35.356.383. 

LONDON  ^    Hanking. —Liabilities  on   Octob- 

amounted  to   £45,179, Si-  on  simple  contracts  and   £3.931. 
acceptances,   against  which  the  assets  were  £6.554,702  in  invest- 
ments. £9,303.205  in   bills  of    exchange.    £20,139.209    in    loans 
and  advances  to  customers.   £6,268.230  in  cash  at  the  Bank  of 
England  and  on  hand,  and  £3,454,714  in  money  at  call  and  notice. 
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COMPANY     MEETINGS. 

EASTERN    TELEGRAPH    COMPANY,   LIMITED. 

The  seventy-first  ordinary  general  meeting  of  this  company 
was  held  on  Wednesday,  Sir  John  Wolfe  Barry,  K.C.B.,  in  the 
chair. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — The  accounts  before  you 
cover  the  first  half  of  our  new  financial  year,  which  now  ends 
at  December  31  instead  of  March  31,  as  heretofore.  In  the 
absence  of  an  account  for  the  corresponding  period  of  1906,  it 
is  somewhat  misleading  to  attempt  comparisons  of  income,  as 
the  present  accounts  include  the  most  productive  quarter  of  the 
year,  viz.,  March  quarter,  which  has  hitherto  been  included 
in  the  final  half  of  our  financial  year.  This  circumstance 
accounts  for  our  being  able,  at  the  interim  half-year,  to  make  a 
further  contribution  of  £120,000  to  our  general  reserve  fund, 
and  to  carry  forward  a  substantial  balance  of  over  £41,000, 
whereas  at  the  interim  half-year  in  1906,  ending  on  September 
30,  no  contribution  was  made  to  the  general  reserve  fund,  the 
entire  balance  of  £117,000  being  carried  forward,  and  dealt 
with  in  the  accounts  for  the  three  months  ending  December  31, 
1906.  In  view  of  the  above,  we  must  not  expect  such  a  large 
balance  for  the  current  half-year  ending  December  31,  1907. 
I  have  again  to  record  a  considerable  falling  off  in  our  receipts 
from  traffic  with  South  Africa,  the  decrease  applying  alike  to 
ordinary,  Government,  and  Press  messages.  I  had  occasion  to 
refer  at  previous  meetings  to  this  branch  of  our  traffic,  which 
has  shown  a  persistent  reduction  for  some  time,  and  although  it 
may  be  dangerous  to  prophesy,  I  must  say  that  I  can  see  no 
important  indication  of  any  great  improvement  in  this  direc- 
tion in  the  near  future.  On  the  other  hand,  I  am  pleased  to 
record  a  continued  increase  in  our  receipts  from  messages  ex- 
changed with  India,  Kgypt,  and  South  America.  Other  branches 
of  our  traffic  show  but  slight  variations  when  compared  with 
the  corresponding  half-year. 

Owing  to  the  alteration  in  the  dates  of  making  up  our 
accounts,  I  think  it  will  also  be  more  satisfactory  to  defer  any  de- 
tailed comparison  with  regard  to  the  expenditure  side  of  the 
revenue  account,  but  I  may  inform  you  that  the  accounts  under 
review  contain  no  items  of  an  extraordinary  nature.  Certain 
items  of  expenditure,  such  as  salaries  and  wages,  show  a  con- 
tinued upward  tendency,  in  consequence  of  annual  promotions 
and  the  necessary  augmentation  of  the  staff,  but  I  am  glad  to 
say  that  the  total  expenses  are  considerably  less  on  balance 
than  they  were  for  the  half-year  ended  September  30,  1901,,  tins 
being  due  to  the  fact  that  our  repairing  steamers  have  been 
exceptionally  busy  on  work  for  foreign  Governments  and  other 
companies,  thereby  reducing  the  charge  in  respect  of  main- 
tenance of  cables.  During  the  half-year  our  c.s.  Britannia  has 
been  specially  overhauled,  and,  to  meet  this  expenditure 
£5,000  has  been  taken  from  the  maintenance  ships'  fund,  in 
accordance  with  our  usual  custom. 

I  will  now  refer  to  an  item  in  the  balance-sheet  which  the 
board  has  considered  advisable  to  deal  with  on  the  present 
occasion.  I  allude  to  the  investments  in  respect  of  reserve 
funds.  As  you  are  all  aware,  these  investments  have  always 
appeared  in  our  accounts  at  cost  price,  and  full  details  have 
invariably  been  shown  under  Abstract  "D,"  so  that  anvone 
could  see  the  amount  of  appreciation  or  depreciation  each  half- 
year  by  comparing  the  cost  with  the  prices  ruling.  Mthoujjb 
the  market  value  has  at  times  been  in  excess  of  cost,  and  at 
other  times  below  cost,  it. has  never  been  our  custom  to  make 
any  corresponding  adjustment  of  the  figures  appearing  in  the 
balance-sheet,  and  this  action  appears  to  have  been  approved  bv 
the  general  body  of  stockholders  in  the  past.  It  has  always 
been  the  practice  of  the  board  to  invest  our  reserve  funds  "in 
securities  of  the  highest  class,  with  the  view  of  their  being 
available  from  time  to  time  when  we  mav  have  to  provide  for 
expenditure  out  of  the  reserve  funds.  In  consequence  of  the 
continued  extraordinary  fall  in  the  market  value  of  the  stocks 
which  we  hold,  in  common  with  that  of  all  other  gilt-ed<»ed 
securities,  we  think  that  the  time  has  come  to  make  some  pro- 
vision in  the  accounts  for  fluctuations  in  the  market  value  of 
our  investments.  We  have  carefully  considered  the  matter  in 
all  its  bearings,  and  are  also  anxious  that  there  shall  be  no  pos- 
sibility of  a  misunderstanding  on  the  part  of  any  individual 
stockholder  who  may  not  be  able  to  appreciate  the  question 
so  readily  as  if  some  specific  entry  were  -made  in  the  accounts 
and  may  think  that,  large  as  is  the  amout  of  our  available  re- 
sources, they  are,  in  fact,  more  than  in  effect  can  be  realised 
Although  there  is  every  hope  that  at  some  future  date  the  in- 
vestments will  improve  in  value,  it  may  be  questionable  if  thev 
will  again  reach  the  high  prices  at  which  we  were  obliged 
to  purchase  them  some  years  ago.  As  stated  in  the  directors' 
report,  the  sum  of  £130,000  has  accordingly  been  taken  from 
the  general  reserve  fund  and  deducted  from'  the  figure  appear- 
ing m  the  balance-sheet  as  representing  the  cost  of  the  invest- 
ments we  hold.  This,  we  think,  will  satisfactorily  meet  the 
case,  and  avoid  the  necessity  for  writing  down  or  writing  up 
the  value  of  our  securities,  which  is  unnecessary  in  our  case, 
and  likely  to  lead  to  much  misunderstanding.  I  think  it  is  only 
right  to  mention  that  various  sums,  amounting  in  the  aggre- 
gate to  about  £65,000,  have  been  in  former  years,  from  time  to 
time,  credited  to  the  reserve  fund  ir  respect  of  profits  realised 
on  sale  of  securities.  Having  referred  to  the  question  of  depre- 
ciation of  investments,  I  think  it  is  an  opportune  time  to  again 
draw  your  attention  to  the  great  importance  of  reserve  funds 
generally    in    connection    with    submarine    cable    enterprise.      I 


think  we  may  congratulate  ourselves  that  our  reserves  now 
amount  to  £1,698,000.  Looking  through  some  of  the  earlier 
records  of  the  proceedings  of  our  general  meetings,  I  find  that 
it  took  some  time,  and  not  a  little  persuasion,  on  the  part  of 
the  directors  to  convince  the  general  body  of  stockholders  that 
it  was  a  wise  policy  to  accumulate  large  reserves.  This  policy 
was  initiated  by  your  first  chairman,  the  late  Sir  John  Pender, 
and  has  always  been  unanimously  and  consistently  supported 
by  the  board.  I  think  it  has  been  proved,  and  generally,  if  not 
universally,  accepted,  that  the  success  of  this  company  is  in  a 
large  measure  attributable  to  the  creation  and  building  up  of 
substantial  reserves. 

I  find  that  since  the  incorporation  of  the  company  .1 
than  £4,386,000  has,  at  one  time  and  another,  been  applied  out 
of  the  general  reserve  fund  towards  the  costs  of  tabb 
newals,  &c  This  has  enabled  us  to  improve  the  carrying 
capacity  of  our  system,  and,  by  extending  our  service 
generally,  we  have  been  enabled  to  reply  to  actual  competition, 
and  to  face  with  equanimity  any  threatened  competition  to 
which  a  successful  undertaking  such  as  ours  is  always  liable. 
Besides,  it  enables  us  to  keep  our  capital  account  and  stand- 
ing charges  within  reasonable  limits,  so  that,  while  paying  a 
substantial  and  stable  dividend  to  the  ordinary  stockholders, 
we  have  at  the  same  time  been  able  to  consider  the  interests 
of  our  customers  by  making  important  reductions  in  the  tariffs 
from  time  to  time.  You  will  readily  see,  therefore,  that  the 
principle  of  maintaining  substantial  reserves  renders  the 
stability  of  the  company  more  secure,  besides  ensuring  the 
real  value  of  your  holding  in  the  company,  notwithstanding 
the  present  fall  in  the  market  price  of  your  securities,  which, 
as  is  the  case  with  many  other  companies,  and,  in  '; 
is  only  of  a  temporary  nature. 

With  regard  to  the  question  of  wireless  telegraph 
no  doubt  have  read  the  extract  from  my  remarks  on  this  subject 
which  I  made  at  the  general  meeting  of  the  Western  Telegraph 
Company  the  other  day.  1  have  nothing  further  to  say  in  con- 
nection "with  this  matter.  I  now  move  the  f  the 
report  and  accounts. 

The   Yice-Chairman   and  Managing   Director  Deni- 

son-Pender,  K.C.M.G.)  seconded  the  motion. 

The  Chairman  then  replied  to  questions,  and  the  motion  was 
carried  unanimously. 

The  retiring  directors  and  auditors  were  then  re-i 
a  vote  of  thanks  to  the  chairman,   directors,   a 
the  proceedings  to  a  close. 


EASTERN     EXTENSION,    AUSTRALASIA,    AND 
CHINA  TELEGRAPH    COMPANY,  LIMITED. 

The  6Sth  hall-yearly  ordinary  general  meeting  of  this  company 
was  held  on  Wednesday,  under  the  presidency  of  Sir  John  Wolfe 
Barrv,    K.C.B. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen, — The  gross  receipts  for  the 
half-year  under  review  amounted,  in  round  numbers,  to 
£304,000,  or  a  few  hundred  pounds  more  than  was  earned  in 
the  corresponding  period  of  1906.  In  the  latter  period,  how- 
ever, an  exceptionally  large  profit  was  made  on  exchange,  and 
if  this  were  excluded  from  the  comparison  the  receipt-  would 
show  an  increase  of  about  £8,000,  which  is  derived  from  the 
natural  growth  of  traffic.  The  working  and  other  expenses 
amounted,  in  round  numbers,  to  £156,000  against  £141. 
the  corresponding  period  of  1906,  showing  an  increase  of  nearly 
£15,000.  Of  this  £3,000  is  due  to  increased  cost  of  maintenance 
of  cables,  £2,000  to  additional  cost  of  maintenance  and  renewals 
of  instruments  and  electrical  apparatus,  and  most  of  the  balance 
is  accounted  for  by  the  supplemental  allowances  which  it  was 
found  necessary  to  make  to  the  staff  to  meet  the  continual  rise 
in  exchange  m'the  value  of  the  dollar  in  the  Straits  Settlements 
and  China,  together  with  the  exchange  differences  affect 
general  expenditure  in  those  countries  due  to  the  same 
To  appreciate  the  detrimental  effect  which  the  rise  in  e-; 
had  upon  the  European  staff  serving  us  in  the  Far  East  it  is 
necessary  to  mention  that  their  salaries  and  foreign  service  allow- 
ances were  fixed  in  sterling  and  converted  into  currem 
rate  regulated  by  the  rate  of  exchange  of  the  day.  I 
quently,  when  the  value  of  the  dollar  rose  from  is.  9d.  to 
2s.  4d.,  and  our  staff,  therefore,  received  about  $&%  for  each 
pound  instead  of  nearly  $11^3,  while  the  purchasing  power  of 
the  dollar  had  by  no  means  increased  correspondingly  with  the 
rise  in  exchange,  your  directors  felt  bound  to  grant  suitable 
relief  under  such  unfavourable  circumstances.  The  growth 
generally  of  our  working  expenses  and  their  increased  ratio  to 
gross  receipts  appears  to  be  continuous  and  unavoidable.  This 
is  caused  to  some  extent  by  the  prosperity  of  the  countries  which 
we  serve,  as  affecting  the  rate  of  exchange,  but  in  a  larger  de- 
gree by  the  increased  amount  of  work  which  we  have  to  do  for 
the  same  or  less  revenue.  Consequently,  when  reductions  of 
tariff  come  up  for  consideration,  it  is  necessary  to  bear  in  mind 
that  any  increase  in  the  volume  of  traffic  which  may  be  expected 
from  such  reductions  must  by  the  fact  of  increase  of  volume  add 
to  the  actual  amount  of  the  working  expenses  as  well  as  to  their 
ratio  to  the  revenue  earned. 

The  nett  profit  for  the  half-year  was  roundly  £132,000,  and 
after  adding  to  it  the  credit  balance  of  £17,344  brought  forward 
from  the  previous  half-year,  there  remained  an  available  balance 
of  roundly  £150,000.  The  usual  quarterly  interim  dividends  of 
2s  6d  per  share,  or  at  the  rate  of  5  per  cent,  per  annum,  have 
been  paid  for  the  past  half-year,  leaving  a  balance  of  roundly 
£75,000  to  be  carried  forward. 
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a  statement  ol  th<    remark     1      ai      a  d  rl  it  a  meeting 

of  the   ■  1       ipanv  in  regard  to  th 

telegraphy,  LI  is  am  1  1  urther 

allude  to  trie  subjei  1  on  the  pre  em  occasion.     1  therefore  move 
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Marquis  ol  'I  weeddah  •,   K  '!  led  the  motion,  wlm  h 

usly. 

airman,  direr  tors,  and 
itaft  thi  1  inated. 

FURNESS,  WITHY  AND    COMPANY. 

era!  meeting  of  Fm  aess,  Withy  and  Co., 
i  at  the  registered  offices  ol  the  company,  Baltic 
1,  on   Saturday,  the  9th  inst. 

Sir   Christo  hi    ' "nr     thi     '■    olution,   said  the 

1  in  the  resolution  fore  ihadowed  develop- 
ments th  nportant  in  the  history  of  the  company.  He 
wanted  to  emphasise  the  fact  that  they  were,  aot  taking  over  the 
i  two  companies,  as  had  been  erroneously 
tated.  They  were  purchasing  39  modem  up-to-date  Btea 
and,  adding  them  to  the  Furness  Line  Fleet,  all  these  vessels 
were  of  the  highest  class,  and  the  average  age  of  the  ; 

constructed  at 

iwn  Middleton     i  ind  thearemaining    $2  were  built 

than   r4  of  the  leading   shipbuilders  in  the  country. 

The   profits  of  tin    |g  'nun   October  31    last   came   to 

!  the  purchase  was  not  to  I  leted  before 

1909.     The  balance  of  the  money  bore  interest  from  October    ;r 

5  per  cent,   per  annum.     But  by  the  acquisition  of  these 

two  Meets  the  company  became  the  proprietor  ol  $04,589  ti 

modern  up-to-date  steam  shipping,  exceeding  in  value  £3,000,000 

v  low  estimate  ol  £6  per  ton,  at  the  same 

time    becoming    the    largest    owners    of    British-owned    cargo 

thi    world.     (Applause.)     These  additional  steamers 

would  bear  the  most  favourable  comparison  as  regarded 

ing  power  with  any  itr  the  world.     They  were 
built    to    the   highest    class,    many    of   them    for    the    purpose  of 

running  on  regular   lines  for  the  conveyance  of  perishable  car- 
the  steamers  built  last  year   was  the  largest 
1  arner  of  frozi  .  profit  of  t  r   per 

ceii:  lie-tax,  had  been  distributed  during 

the  past  five  veais,  and  a  Iar)  fund  had  been  accumu- 

lated. Thi  dividends  had  been  earned  with  facilities  and  pro- 
perties hardly  comparable  with  the  conditions  now  prevailing. 
10  intention  Of  making  a  public  issue,  and  the  shares 
would  be  allotted  to  those  whose  names  were  on  the  register. 
He  referred  to  the  fact  that,  the  company  had  no  debentures,  nor 
any  other  obligati  which  were  not  of  an  ordinary  character 
in  a  business  sui  I  By  the  passing  of  that  resolution 

the  company  would  possess  ^04,582  tons  of  shipping,  which  at 
the  very  low  valuation  of  /.'<>  pet  ton  was  equal  in  value  to 
£3,000,000  sterling.  In  addition  to  this  there  were  the  ship 
wharves,  plant,  freehold  property  and  facilities 
connected  therewith,  and  be  thought  that  there  was  no  ship- 
out  the  class  of  ship 
which  thi  company  had  hitherto  made  its  speciality.  The  in- 
vestments other  than  shipping  exceeded  £1, 000,000  sterling,  a 
verj    si,  urn  of  which  was  invested   in  collieries,   and 

they  would  appreciate  this  fact  when  he  informed  them  that 
their  own  requirements  for  coal  totalled  over  1.000,000  tons  a 
year.     The  goodwill  among  the   assets  counted    for   nothing,    but 

noire  the  less  it  was  .1  very  real  thing  in  their  old  established 

firm  like  theirs.      The  Steamers  proposed  to  be  acquired  were  all 
profitably  employed,    and    more    particularly    was    this    the 
with  those  of  the   British   M  ["rust,  Limited,   which  had 

chartered    their    sti  which,    while    securing    CO 

thai   company   a  fixed    revenue,    made  it   independent   of  the 

:  ions  of  the  freight  market .    The  te  chat  ti 

taken  over  by  this  company,  and  it  would  be  their  police  to 
continue  and  extend  il  |  business.     Of  the   m  steamers 

iii-  1'  >'  9  tli.au  17  -  \i^i-d  over 

0111  the  present  date,  and  which 

brought  me  totalling  £90,500  on  100,873  out 

oi  tie.  140,385  ton  in  thej  were  cm  purchasing.    This 

left  ^j     :  eneral  employment,  and  in-  wa 

that  the  estimate  of  a  total  additional  ri 

prove  to  be  .1  moderate  one.    The  company's  income  from  in- 

estments  showed  an  increase  on  the  a  1  1  last 

eai ,  an. 1  their  coal  business  had  ... 

also    shown 

the  licni.  '  1  tmeut    of    the    coin;. 

vast  busi  1  increase,  except  the  construction  of  new 

tonnage.  01  tic  previous  fear,  which 

was  a  re  His  opinion  Bad  been  asked  as  to  a  DOS 

uus  t.  ii,  and  he  was  justified  m  statins  that  it  v 

ly    not    hi-    less    than    last    ecu        By    I 

two  fleets  administration   charges   would   I  ltd   a  very 

considerable   pan    of  the  insurance   premium    would   bi 

The  din  nisi    in    their   own    minds    that    the 

1  .    would    be    a     source    of    substantial    profit    to    the 


II 


1  ompany,  and  he  believed  that  the  present  was  the  most  favour- 
abli  ten  for  an  operatiot 

were  being  asked  to  authorise  that  day.     When  he  COi 
ine    .  tic   •hipping   of   tie    1  cited   Kingdom  was  7 
proud  to  think  thai  t! 
linn   h    (lag    in  ily  every    important   harbour    t! 

the  world.     (Applause.)     They  might  take  it  from  him  that  tl 

this  new  departure,    a^  111   all   I 
being  carefully  watched  by  the  ib- 
id   be   acquired  on  terms  in    all  re 
rlio 

uiiim,   rigl. 

feted    to   the    aharebi  asking    1 

unanimous    support    for    the    resolution     ' 

.    lie  would    perhaps    pardon    hint 

pointing  to  the  records  of  the  past,  and  allow  him   to  say 
those  who  had  successfully  pilotted  previou 
once  in  the  course  thi 
.)     He  then  moved  the  resoluti 
of  tb.  to  £3,500,000. 

Mr.   II.   Withy  seconded  the  resolution. 

Mr.  John   S.    Berwick,  J  I'.,  said  he  was  fully  convinced  that 
the  proposed  purchases  were  in  the  company's  best  interests,  and 
he  hoped  when   the   time  came  for  issuing  the  new  shares  the 
directors    would   consider   those   who,    like   himself,    required    a 
it    investment    yielding   a   regular   income.     It  was   im- 
material to  him   whether  the  1  hareholders  were  paid  a 
ci                                                      prised  in   the   terms   on    which 
shares  were  offered  to  the  present  shareholder. 
The  resolution  was  carried   unanimou- 
On  the  motion  of  Mr.  S.    1  ,  t'oulson,  seconded  by  Mr.  V 
a  hearty  vote  of  thanks  was  accorded  to  the  chairman,  and 
proceedings  then  terminated. 

BRITISH   COLUMBIA   ELECTRIC   RAILWAY. 

The  eleventh  ordinary  general  meeting  of  the  British  Columbia 
Electric  Railway  Company,  Limited,  was  held  on  Thursday  at 
Liverpool-street  Hotel,  EC,  Mr.  K.  M.  Home-Payne  (chairman^ 
presiding. 

The  Secretary  (Mr.  B  H.  Binder)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors' report, 

The  Chairman  said  :     I   think  we   may  congratulate  ourselves 
particularly  on  two  points— that  we  are  able  to  recommend  to  you 
an  increase  in  dividend,  which  places  the  deferred  ordinary  stock 
on  an  8  per  cent,  and  the  preferred  ordinary  on  a  6  percent,  ba-ds, 
and  that  at  a  moment  of  unparalleled  financial  stringency,  wben 
money  is  being  sought  for  on  almost  any  terms,  however  extrava- 
gant.    By  the  foresight  of  your  directors  your  company  is  able  to 
r  how  cash  and  other  liquid  assets  to  the  extent  of  over  /180.000. 
Although     I      think     that,     in     view    of    what     has     occurred 
during     the     past     year      throughout     Great     Britain,     and,     to 
a     less     extent,     in    Eastern    Canada    and    the    Eastern     United 
States,  we  may  ldok   upon  the  fetish  of  municipal  ownership  as 
being  quite  dead,  and    I   think   that   ratepayers  all  over  the  world 
clearly    understand   that  municipal    ownership  almost   invariably 
means  extravagance  and  corruption,  fat  offices  for  aldermen  ar.d 
councillors,  and  unbearable  rates  for  the  rest  of  the  population,  I 
would   like  to  state  a  few  facts  for  the  instruction  of  anybody  in 
British  Columbia  who  is  still  inclined  to  listen  to  agitators  on  this 
subject.     From  time  to  time  during  the  past  few  years  one  has 
heard  outcries  against  the  Montreal  Electric  for  paying  10  per  cent 
on  their  shares  at   the  expense  of  the  public,  and  similarly  against 
the  Ottawa.  Toronto,  Winnipeg,  and  all  other  successful  compat 
and  now  no  doubt  the  same  cry  will  be  raised  against  us.     These 
people  who  raise  this  outcry  always  fail  to  mention  that  it  is  on  a 
very  small  portion  of  the  capital  that  the  higher  dividend  is  paid. 
In  our  case  it   is  on   less  than    four-fifteenths  of  the  total  money 
raised    and    expended   in   the  enterprise,   the  bulk  of    the  money 
still     returning     only     a     fraction     more     than    4}     per    cent. 
I  find  that  from  1898  to  1902  inclusive  we  returned  less  than  43  per 
cent,  per  annum  on  the    money  actually  put  into  the  enterprise.    In 
1903  our  investment  yielded  *'8  per  cent.,  in   1004  5't   per  cent., 
in  11)05  5  2  per  cent  .  in  1906  51  per  cent.,  and  this  year,  including 
our  8  per  cent,  dividend,  the  return  on  the  actual  cash  invested  is 
5'5'M  Per  cent.      It  must  tie  apparent,  I  think,  to  the  most  ordinary 
intelligence  that  an  enterprise  can  be  run  by  a  board  of  direct 
who  are  enabled    to  carry  out  a  continuous   policy  from  year  to 
year  and  from  decade  to  decade  more  economically  and  far  more 
advantageously  to  the  public  they  serve  than   by  a  body  of  men, 
however   able,   who   are  constantly   changing  from  year  to  year 
Another  point  at  which  the  municipal  officials  are  at  a  great  1 
advantage  is  that  of  finance.  The  cities  ol  Vancouver  and  Vict •■ 
and  New  Westminster  have  for  the  past  ten  years  been  represented 
by  a  succession   of  exceptionally   able  mayors.     But  be  a  man  as 
able  as  you  please,  if  he  be  not  brought  up  to  finance  in  one  of  the 
great  money  centres  of  the  world.  I  can  conceive  no  more  pitiable 
plight  than  to  be  suddenly  called  upon  to  raise   several  hundred 
thousand  pounds  veatK,  and    to    race    it    promptly,   to    meet  the 
Deeds  ot  evergrowing  cities  like  those  we  serve,  and  to  raise  it  in 
addition   to   the  ordinary   municipal    requirements.     Such  a  man 
must    necessarily  be  a  catspaw  at  the  mercy  of  the  financiers 
London    and    New     York,    and    when  we    consider    that    several 
of   the  a  nted    States  and    Great    Britain 

during      the     past      few       years     completely      failed 
raise  money  at   4$  per   cent,    to  5    per  cent  .   it  is    obvious    that 
smaller  cities  will  in  the  future  have  to  pay  a  return  of  a  good  deal 
more  than  our  5-364  per  cent,  tor  laige  sums  of  money.     1  fi  1 

cheap  money  for  municipalities  are  gone 
and  lor  all,  and  I  think  that  in  the  near  future  the  embarrass- 
of  municipalities  will  prove  a  serious   menace  to  finance,  an  i 
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large  sums  of  money  will  be  lost  in  municipal  securities  during  the 
next  10  years.  Reverting  to  my  remark  as  to  the  large  amount  of 
cash  which  this  company  has  on  deposit,  I  should  like  to  point  out 
that  whilst  money  has  been  scares  in  Canada,  as  in  other  places, 
no  serious  crisis  has  arisen,  and  the  troubles  of  her  great  neighbour 
have  been  reflected  only  by  the  temporary  difficulties  of  a  few  men 
in  Montreal  and  Toronto  who  have  bt-en  caught  speculating  in 
New  York.  I  think  Canadians  may  well  point  to  this  with  pride 
and  with  exceedingly  great  satistaction,  and  that  we  who  are 
interested  more  or  less  directly  in  Canadian  finance  should  feel  and 
express  a  debt  of  gratitude  to  the  wise  heads,  the  presidents,  vice- 
presidents,  and  general  managers  of  the  great  Canadian  banks,  whose 
foresight  and  strength  ol  character  have  produced  such  results. 
Returning  to  more  general  subjects,  I  am  glad  to  report  that  the  pro- 
spects of  Canada  in  general,  and  in  British  Columbia  in  particular, 
have  never  been  brighter.  The  fact  is  beyond  all  doubt  that  to-day 
Canada  is  one  of  the  most  prosperous,  possibly  the  most  pro- 
sperous, country  in  the  world,  and  if  the  march  of  prosperity 
stopped  for  a  few  months  it  has  been  but  for  Canada's  greater 
good — it  has  prevented  a  speculative  boom  which  might  have  been 
disastrous,  and  it  has  stopped  but  to  gain  force  for  still  greater 
forward  strides.  In  British  Columbia  the  tide  of  progress, has  not 
hesitated  ;  on  the  contrary,  it  seems  to  be  but  just  beginning.  A 
great  movement  of  rich  emigrants  set  in  this  summer,  and  will  be 
renewed  next  spring.  These  emigrants  are  chiefly  come  from  the 
prairies  and  consist  of  the  old-timers,  who,  having  made  money, 
are  attracted  by  the  more  genial  climate  and  beautiful  surroundings 
of  British  Columbia  to  seek  homes  there.  In  1901  we  were  serving 
altogether  a  white  population  of  about  75,000.  To-day  we  are 
probably  serving  some  150,000,  and,  personally,  I  have  not  the 
least  doubt  in  ten  years'  time  we  shall  have  a  white  population  of 
between  300,000  and  400,000  to  provide  for.  I  see  nothing  but 
success  and  prosperity  before  the  c  juntry  and  our  company. 

Mr.  G.  P.  Morton  seconded  the  resolution. 

A  Shareholder  asked  if  the  board  contemplated  raising  any 
further  capital  at  present. 

Mr.  Norton  :  The  chairman  has  asked  me  to  reply  that  we  do 
not  wish  to  be  bound  at  this  meeting  by  any  statement  as  to 
•capital.  We  have  nothing  in  contemplation  at  the  present 
moment,  but  we  are  advancing  so  rapidly  tnat  we  cannot  very  well 
bind  ourselves.  We  shall  advise  shareholders  at  the  earliest 
possible  moment. 

The  resolution  was  then  put  and  carried,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  chairman  and  directors. 

BUENOS    AYRES    AND    PACIFIC    RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  and  Pacific 
Railway  Company,  Limited,  was  held  on  Monday,  at  Win- 
chester House,  Old  Broad  Street,  K.C.,  Mr.  J.  W.  Philipps,  M.P. 
(Chairman),  presiding. 

The  Assistant  Secretary  (Mr.  W.  R.  Cronan)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  speaking  of  his  recent  visit  to  Argentina,  said 
that  he  found  the  company's  property  in  excellent  order.  The 
Argentine  Great  Western  line,  which  the  Pacific  Company  had 
taken  over,  was  a  magnificent  undertaking.  It  wanted  develop- 
ing, but  it  was  a  line  wnich  would  gradually  add  to  the  value 
of  the  whole  system.  Tiley  had  taken  a  small  interest  in  some 
hotels,  which  had  so  far  been  profitable.  But  the  question 
whether  the  hotels  actually  paid  or  not  was  far  from  being  the 
principal  consideration.  The  hotels  were  situated  at  the  other 
end  of  the  Argentine  Great  Western  line,  and  should  attract 
people  from  Buenos  Ayres,  which  was  hot  and  relaxing  in 
.summer,  over  the  railway,  and  thus  increase  the  traffic.  At 
the  town  of  Bahia  Blanca  and  all  along  the  Bahia  Blanca  line 
he  found  that  extraordinary  progress  had  taken  place.  Dealing 
"with  the  figures  of  the  past  year's  working,  he  said  that  the 
receipts  increased  by  £456,000.  The  profits  were  £138,000 
more,  and  this  enabled  the  board,  after  spending  £60,000  on 
special  renewals  and  placing  £5,000  to  the  staff  fund,  to  pay  the 
balance  ot  the  7  per  cent,  dividend  to  the  ordinary  stockholders, 
leaving  £40,000  to  be  carried  forward.  This  7  per  cent,  had 
been  earned  in  spite  of  the  fact  that  the  company  had  many 
hundreds  of  miles  of  line  only  just  finished  and  beginning  to 
earn  money,  which  would  undoubtedly  pay  well  almost  at  once. 
At  the  present  time  there  was  £3,586,000  of  capital  locked  up 
in  unfinished  works  on  the  Pacific,  the  Argentine  Great 
Western,  and  the  Bahia  Blanca  lines.  He  felt  sure  it  would  be 
unanimously  agreed  that  the  Dest  way  to  help  the  Pacific  Com- 
pany was  to  finish  these  works  as  quickly  as  possible  and  make 
them  reproductive,  as  they  would  be.  The  current  financial 
year  began  with  almost  a  total  failure  of  the  maize  crop,  and 
there  should  therefore  naturally  have  been  a  decrease  in  the 
traffics  week  by  week,  whereas  they  had  had  an  increase  to 
date  of  £95,000.  On  the  Pacific  line  it  was  estimated  that  the 
land  under  wheat  and  linseed  cultivation  was  20  per  cent, 
greater,  and  on  the  Bahia  Blanca  line  it  was  estimated  that  the 
land  under  wheat  was  100  per  cent,  greater  than  in  the  previous 
year.  He  concluded  by  moving  the  adoption  of  the  report, 
which  was  seconded  by  Mr.  Edward  Norman.  A  stockholder 
inquired  whether  the  published  traffic  receipts  were  not  on  in- 
creased mileage.  The  chairman  replied  that  the  Argentine  Great 
Western  receipts  were  included  for  both  years,  so  that  all  the 
additional,  mileage  to  be  allowed  for  was  the  mileage  in  respect 
of  new  line,  which  was  not  large,  and  did  not  produce  an 
enormous  amount  of  traffic  in  the  first  few  months.  Colonel 
Wheatley  asked  for  some  information  as  to  the  total  further 
capital  requirements  for  the  company's  concessions.  The  chair- 
man said  that  what  the  board  proposed  to  do  at  present  was  to 
finish  the  works  in  hand,  and  therefore  all  the  capital  they  asked 
for  now  was  a  further  100,000  shares  of  £10  each.     More  money 


might  be  wanted  of  the  Argentine  Great  Western  and  Bahia 
Blanca  before  again  coming  to  the  Pacific  Company's  stock- 
holders. He  did  not  think,  beyond  the  present  100,000  shares, 
that  it  would  be  necessary  to  come  to  the  Pacific  stockholders 
again  until  after  the  annual  meeting  next  year.  A  stockholder 
asked  if  it  were  not  the  fact  that  if  the  dividend  were  limited  to 
7  per  cent.,  8  per  cent.,  or  10  per  cent.,  it  was  in  respect  of 
the  whole  capital.  So  far  as  ttrrs  company  were  concerned,  they 
had  debentures  and  preference  stock  carrying  a  lower  rate,  so 
that  Tie  presumed  that  the  ordinary  stockholders,  if  the  profits 
allowed  it,  coulu  be  paid  a  great  deal  more  than  7  per  cent. 
The  Chairman :  You  have  mastered  the  whole  thing,  sir. 
(Hear,  hear.)  The  report  was  then  adopted,  and  the  dividends, 
as  recommended,  were  agreed  to.  The  Chairman  subsequently 
complimented  the  solicitor  fSir  Frank  Crisp)  on  the  honour 
bestowed  upon  him  by  the  King.  Resolutions  were  afterwards 
passed  authorising  the  conversion  of  200,000  shares  of  £10  each 
into  £2,000,000  ordinary  stock,  and  further  increasing  the 
capital  by  100,000  shares  of  £10  each.  The  board  were  also 
empowered  to  construct  and   operate  certain   new   lines. 


BAHIA    BLANCA    RAILWAY. 

The  18th  ordinary  general  meeting  of  the  Bahia  Blanca  and 
North-Western  Railway  Company,  Limited,  was  held  on  Tues- 
day at  Winchester  House,  Old  Broad  Street,  E.C.,  under  the 
presidency  of  Mr.  J.  W.  Philipps,  M.P.,  the  chairman. 

The  Assistant  Secretary  (Mr.  W.  R.  Cronan)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Since  I  addressed  you  last  I  have  had  an 
opportunity  of  going  to  Argentina  and  of  inspecting,  among  other 
things,  the  Bahia  Blanca  line.  I  went  to  Bahia  by  the  new 
line  from  Huinra  Renanco,  on  the  Pacific,  to  Nueva  Roma,  ad- 
joining the  old  Bahia  Blanca  line.  The  northern  section  of  it  was 
not  opened  when  1  went  through,  but  it  has  been  opened  to  the 
public  since  that  time.  Furthermore,  I  went  over  the  Salliquels 
branch,  which  was  then  practically  completed.  There  are  two 
other  little  branches  which  had  been  built  and  were  almost 
finished — the  Macachin  line  and  the  Iris  line — and  no  doubt 
they  will  be  open  for  the  wheat  crop.  Besides  that,  since  our 
last  annual  meeting  we  have  taken  over  the  line  to  Rameco, 
which  we  bought  from  the  Great  Southern  Railway  at  cost,  plus 
interest.  I  may  say  that,  taking  these  lines  as  a  whole,  I  do 
not  believe  there  is  a  mile  of  bad  line  all  along  that  new  part  at 
the  system.  The  new  main  line  and  branches  go  through  good 
land  throughout.  The  part  which  has  been  longest  built  is  the 
Rameco  branch,  which  is  52  miles  long,  and  which  we  took  over 
from  the  Buenos  Ayres  Great  Southern.  Along  that  branch 
when  I  was  there  the  wheat  was  springing  up  on  both  sides  of 
the  line  for  almost  the  whole  way  from  one  end  of  the  line  to  the 
other.  As  you  will  see  from  the  manager's  report,  he  estimates 
the  increased  area  of  wheat  on  our  system  at  about  too  per  cent. 
Well,  I  could  not  pretend,  naturally,  in  so  short  a  visit  to  make 
an  estimate,  but  I  will  only  say  I  am  very  much  surprised  that 
his  estimate  of  the  increased  area  was  so  little  as  100  per  cent. 
I  should  fancy  myself,  from  what  was  told  me,  that  it  was  quite 
likely  the  increased  area  would  be  150  per  cent.,  or  something 
like  that.  During  the  year  a  great  deal  of  work  of  importance 
has  been  done  at  Bahia  Blanca.  When  the  wheat  harvest  begins 
nine  berths  will  be  opened  for  sea-going  vessels,  and  develop- 
ment is  still  increasing.  A  shareholder  has  written  ask- 
ing whether  we  could  do  something  to  hasten  the 
time  when  our  3  per  cent.  guaranteed  stock  can 
be  amalgamated  with  our  4%  per  cent,  guaranteed  stock. 
What  the  shareholder  proposes  is  that  we  shall  allow  any  share- 
holders who  wish  to  do  so  to  pay  up  in  advance  at  whatever 
sum  is  considered  right  by  actuarial  calculation,  and  that  then 
we  should  give  that  money  in  advance,  making  the  3  per  cent. 
stock  4?/2  per  cent,  from  to-day.  Well,  it  is  an  ingenious  proposi- 
tion, and  has  a  good  deal  to  commend  it.  I  do  not  know  what 
the  Stock  Exchange  will  think  of  it,  nor  what  the  legal  gentle- 
men will  think  of  it,  but  I  may  tell  you  that  I  will  put  the  pro- 
posal before  the  board,  who  will  consider  what  objections  there 
are  to  it,  and  without  pledging  myself  in  any  way  I  may  say  that 
at  any  rate  we  will  give  it  fair  consideration.  Then  I  have  been 
asked  also  to  say  a  word  as  to  the  debt  owing  by  this  company 
to  the  Pacific  Company,  and  what  is  the  position  between  the 
two.  Our  line  is  worked  and  managed  by  the  Pacific  Railway 
Company,  which  pays  4  per  cent,  on  our  debentures  and  the 
interest  on  our  shares,  and  from  time  to  time  the  Pacific  makes 
additions  to  our  property,  by  building  or  otherwise,  and  calls 
upon  us  to  find  the  money.  We  can  find  the  money  by  issuing 
stocks,  those  stocks  being  guaranteed  as  to  principal  and  in- 
terest by  the  Pacific.  If  the  Pacific  thinks  that  at  any  given 
moment  the  time  is  not  opportune  for  the  issue  of  stock,  they 
advance  any  capital  that  may  be  needed  for  the  works.  That 
is  the  position.  We  have  a  debt  owing  to  the  Pacific,  who,  if 
they  liked,  could  ask  us  to  pay  it  off  by  giving  them  debenture 
stock  in  exchange,  but  if  they  adopt  the  course  which  they  have 
done  hitherto  they  will  select  an  opportune  moment  for  issuing 
the  stock,  and  then  ask  us  to  issue  it  and  pay  off  the  debt  with 
the  proceeds.  As  the  Chairman  of  the  two  companies,  I  can 
assure  you  that  the  position  need  not  give  a  moment's  doubt  to 
the   stockholders  of  either  company. 

Mr.  Edward  Norman  seconded  the  motion,  which  was  unar 
mously  agreed  to. 

NITRATE   SECURITIES  TRUST. 

The   first   annual  meeting    of    the     Nitrate    Securities    Trust, 
Limited,  was  held  on  Thursday  at  Winchester  House,  Old  Broa 
Street,  E.C.,  Mr.  Arthur  C.  Lowe  presiding. 
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The  Secretary  (Mr.     I.     M      Frame*)    fa 
notices, 

our  first  annual   meeting,   and    I 
would  it  bad  fallen  to  my   lol   to  .-iddre--  yon  in  less  climacteric 
a   short  time  of  the  launching  of   tin 
f.incial  barometer  co  to   bill,   and    it    bai  been 

falling                       I    ever   silo  1  le,  the 

year  ha                                       tional   difficulty  and  1  it  with 

consSdi                 iety  to  youi  0H1                                  ■:  of  it  comes 

l  our  nejtt 

paid-up                         7.00V  At  the  time  thi                ly  was 

formed  very  littli  ublic  ; 

.  out  whol  me  to  only  £jo.    As  a 

was  a  bal  i  -  shares  unapplied  foi 

in  the  ■■<   !>  cal  way.     A  pro!.  on  certain  terms 

for  tin  d   accepted   it.     At  the  time  we 

ccasidi  i              fair  proposal  At  thi 

to  be  taken  up  th  unable  to  impli  ment  their 

.  and  the  d.      The  exai  t  number  of 

up  was  22,2$].     Now  I  turn  to  the  quest 
dividend.     1  id,  1  am  informed  from  different  qua 

me   in   for  some  criticism — on  the  one  hand,  that   it  errs 
v;   on  the  other,  from  undue  liberality.     Now,  I  do 
not  wish  there  to  he  any  ml  this  dividend,    v 

cl   !li'    table  are  la  holders,  but  that  does  not 

Or  the  Other,  and  if  it  is  not  your  pie 

to  have  this  dividend     f  for  one-    and  my  colleay  th  me 

no  wish  to  force  it  on  you.     I  have  a  very  large  number 

of  proxies  hare  from  most  of  the  Uurgi  olders — sufficient 

to  carry  any   point  we  can   wish — but  we  do  not   intend   ti 

id,   further  than  rs  will  not 

ill      We  will  now  take  the  question  of  depreciation.     I 
do  nut  know  whether  you  are  aware  that  only  a  few  nitrate  com- 
d   in  what  is  known   a  ..f  the 

London  Sto  li  dealings  take  place  in  most  of 

almost  daily.  In  the  present  instance  the  value  of  our 
nitrate  investments,  except  when  specified  in  the  case  of  the 
l.ilita  Nitrate  Company,  was  taken  by  us  from  the  quotations 
on  October  15  in  the  Official  List,  from  the  financial  Press,  and 
from  the  daily  list  of  p]  1  by  a  well-known  firm  of 

who    fi.i    some  years  have   closely   identified    then, 
with  the  nitrate  industry.     'I  urnina  to  oin  work  during  the  year, 
we  have  su.  i  the  l.ilita  Nitrate  Company.     From 

all   the   accounts   we   have   received   the   l.ilita  grounds   pri 
well,  and   I   look  upon  the  shares  we   hold  in  that  Compan 
very  valuable  asset.      We  have  other  important   work  in  hand  ill 
the  nitrate  industry,  with  which  we  are  so  closely  bound  up,  and 
whirh  industry  continues  to  show  excellent  1 

move  the  adoption  of  the  report  and  accounts. 

led  the  motion. 

Mr.    Walter   Miller  contended   that   if  due  allowance  hail 
made.  ;■■  ciation  the  profit  claimed  would 

not  have  "been  shown.  There  should,  he  added,  be  an  inquiry 
into  the  condition  of  the  company  by  some  kind  of  committee. 
Mr.  Mi. re  tun  Knight  and  others  closely  questioned  the  Chair- 
man as  to  the  terms  on  which  the  proposal  for  Inking  12,000 
shares  had  been  accepted.  The  Chairman  stated  that  the  appli- 
cation was  a  bona  fide  one.  In  the  course  of  a  protracted  dis- 
I  Mr.  Knight  announced  that  he  had  applied  for  sum- 
monses against  the  secretary  and  company,  and  that  they  were 

returnable   on    Tuesday.      An    amendment,    moved    by    Mr.    Dale, 
iig    that    the    financial    position    of    the    company    did    not 

justify    the    payment    of   a   dividend,    and    lhat   the    items    of    the 

balance-sheet   called   for   investigation,   was   rejected  by   a   large 

majority,   only   six    voting    for   it.     The    proposition    to   pay  the 

rid  of  5  per  cent,  was  carried,  with  eight  dissentient-. 


GOEBEL    BREWING. 

The  eighteenth  annual  general  meeting  qj  tin-  shareholders  of 
the  Goebel.  Brewing  Company,  Limited,  was  held  on  Monday 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Sir  Henry  Seton- 
Karr,  C.M.G.  (chairmi  .ling. 

The  Secretary  (Mr.  T.  Toten  Willcoz)  having  read  the  notice 
'Otivening  the   meeting   and   ilu    auditors'  report, 

111!    Chairman    said:    I   think   I    may  again   very   fairly 
gTatulate   tire    shareholders   upon   the  exceedingly 
position   in    which   we   find  to-day — (hear,   hear) — and 

upon    the   results   of    :  trading  shown   by  the  ac- 

counts.    Vou   will   see  thai  ment  of  our  debenture  in- 

terest we  show  a  nett  profit  of  £22,02),  which  is  about  ,£3,000 
better  than  last  year.  This  sum,  with  ,£7,237  brought  forward, 
makes  a  total  of  £29,260  17s,  3d.  available  to  be  dealt  with. 
We  recommend  that  it  be  applied  in  the  following  manner:  — 
(1)  To  the  payment  of  a  dividend  of  7J4  per  cent,  upon  the 
preference  shares   for  the  past  year  ;    (2)  to  the  payment  to  the 

shareholders  of  a  further  3754  per  cent,  on  ac 
of  the  preference  arrears  due  to  them,  making  a  total  do 
of  no  less  than  45  pel   cent,  on  the  preference  shares.     (Hear, 
That    is    practically     a     six    vear!s    dividend    in    one. 
(3)     We     tli  inaend     that     a     balance     "I     ,£9,010    be 

carried  forward  to  the  credit  of  the  current  .nut.    Our 

something 

;  of  this  further  increase  is  very  satis- 

we  had  in 

is,    Inn    our    lotal    bandage    has    gn.wn    to   something 

ri  No. 0.10  and  oo.ojo  a   year.      The   1  wed   by  the 

is    in   the  past  m   the   future  of   no: 

dividin  up  to  the  hilt  is  a  sound  one.     We  have  always 

on!    something  back    into  the  business,   tin 


and  enabling   11  ai  the  tx 

the  sei  up  our  1 

spending  what  was  necessary  to  hinery 

111   thoroughly   gl  die   third 

ways   mad. 
good  and  friendly  relations  with  our  managers  in  An- 
any  negotiations  are   in    pi  ve   are 

ll    that    th"  hanged    in 

n    over    b 
I  v  interference  with   I 
ment.    These  ar< 

which  we  intend  to  .. 
to  out  liould   Ufa  •   year, 

when   we   met    I   told   you   that    I    confidently   a 
able  to  announce  the  the  bulk  of  tfn 

orears  thi 
and  that  ex]  la  fulfilled.     1  went  furth- 

sh.d!   lie  able  to  satisfy  tie 

shareholders  with  a  .  ly  small  sum,  and  tl 

with  win  will  be  fn 

of  the  ordinary   shareli 
future,  but  if  everyth  j  „n  now   I  can 

reason,    1  1    the   financial    troub 

m  pan,  of  the  United  Stati  ■  be  able  to 

:ial  dividend  twelve  months  hi 
Mr.  Edward  Rawlings,  ■  ded  the  mi 

Chairman  has  most  ably  explained  the  position  to  you,  but  there 

1  hi.  h    1    ihonld    li 
attention.      With    regard  f.i   its   ordinary   shares  this 
absolutely  a  dividend    pro|  ,.  jju* 

three  months.     There  is  no  doubt  that  a  substantial 
now  being  earned  in  respect  of  the  ordinary  ancial 

II  know.      It  is  one  of  th. 
that  occur  at   certain   tin*         L    will 
probably   do   good    eventually.     What    Am  peace 

and  quietness— to  be  left  alone  to  work  out  its  own    talvatioa, 
and  not  to  be  worried  by  faddi 

The  resolution  was  unanimously  adopted,  without  any  further 


comment. 


INTERNATIONA'     FI^AM^IAI  . 

The  forty-fifth  ordinary  general   meeting  of  1  lional 

financial   Society,    Limited,   was   held   or 
Chester   House,    B.C.,    Mr.    |.    W      Phllipps,    M.J'.,    thi 

ling. 

The  Secretary  (Mr.  R.  II.  Scott-lfoncrieff)  read  the  notice  and 
auditors'  report. 
The  Chairman:   In  April  last  some  friends  of  mine  purchased 
ble  interest  in  this  company.     They  . 
the  board,  and  Mr.   Michael  Snell  joined  the  "board  at  the  same 
I  was  elected  chairman,  and  that  is  how  I  come  to  be 
addressing  you   to-day.     After  the  report  went  out,  Mr.  Kendall 
resigned  his  seat  on  the  board,  and  we  have  elected   Ml 
Austen  to  fill   the  vacancy.     We  are   submittit  :welve 

months'  accounts,  and  as  I   have  been  a  director  somewhat  less 
ix,  and  of  those  six  I  was  away  in  South  America  for  more 
than  two,  I  am  not  very  largely  responsible  for  the  r- 
past  year.     In  Septe  nber.   1906,  the  then  direct.  I  a  re- 

serve fund  of  ,£50,000,  and  to  that  we  have  added  ££42,  being  a 
profit  on  the  sale  of  some  old  securities.  But  to  get  at  the  real 
state  of  the  company  a  year  ago  you  have  to  deduct  the  balance 
of  the  fluctuation  account  of  £.  that  there  was  a  nett 

surplus    on    the    reserve    fund    of    £1:1,956.      There    « 
balance  forward  of  jfn,9<x>,  and  th  gether 

make  a  surplus  of  ,£34,930.     We  have  had  to  write  all  tl 
f'.r   de)  Hut    that   does   not   represent   the 

past  y  have  written  ,£4,700  from  an  inner  ri 

fund,  ;.nd  besides  that  we  wrote  up  two  securitii 
that  the  capital  !oss  on  the  year  has  e 

last  we  L 
!    that    sum    £1  :.  -    invested    in   th 

,£64.000   in    South  ..    /.  14.000    in    colonial     ' 

/' 10,000  in  industrial  and  fi  incerns,  £■ 

a  in  mines,  chiefly  South  Afrii 

■  in  tea.  con  '      re  has 

farther   di  .  on    the    Amen. 

On  the  other  hand,  th  1  an  appreciation  in   I 

1:1  Home  Rails,  but  under  these  circu 
materially  improve,    we   should   not   be  justified  in   t 
financial  vear,  even   ii  I  it,  in   pa 

dend.     I  i\o  not  want  her  that  the 

position  to  make  money.     <>ur  reve 

ital    account   that   we  have   to  consider.      1   am 
glad  to  t,  11  vou  that,  with  t! 

of  the  dividend  of  5  per  cent,  which  we  recommend 
outside  profits  from   sales        \  he  current 

early    to    prophesy,    but    from    xvha'    I    can    see   I    ihi 
ought  easily   to  r  cent.,  quite  apart  from 

sales.  with  the  idea 

profit,  because  w 

asked  when 

the  liability  on  the  sfa 

dealt  with  sooner  or  later,  and  the  s.-oner  the  better.      I 

must  wait  until  matters  inn 

Mr.  M.  B  Wen.  after  a  bri. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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K10  Tinto.  £5 

it.  John  del  Key    

passky  Cupper    

1'llarsis 

Walhi     


ii    ift 
'i    ii 


■i 

l* 

1 

i 

28/ 

27/ 

3i 

Sii 

A 

5ft 

5ft 

*i 

4i 

22/6 

2Ir6 

7/ 

71 

10  6 

10/6 

5* 

5 

65 

Otf 

8,6 

10/ 

1* 

■t« 

6i 

6* 

8 

84 

GROSS   TRAFFIC    FOR    WEEK. 


Week  1 
ending 


In. or  Dec 
on 
1906. 


GROSS  TRAFFIC   TO  DATE. 


In.  or  Dec 
on 
1906. 


Alcoy  and  GandU . 
Amofagasta  (Chili)  an  1 

Bolivia 
Algeciras  (Gibraltar) 
Armco 

Buenos  Ayres  &  Pacific 
Buenos  Avres  St    Ro=" 

and    Cen.    Ar^entin  * 

Buenos  Ayres    G.  Sthn. 

Do.  Western 

Do.  Ense-ia  1 1 

Cent.Ur  g'ayot  Mte  Vid. 

Do.        Eastern  Ex 

Do.      Northern  E-c 

Do.       Wes'.ern  Ev 

Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.  W.  Argtu.  Ex. 
Cordcba     and     Rosario 
Costa  Rica 
Cabin  Central    .. 
Gi.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  M-'cico 
La  Guaira  and  Caraca 
Leopolduia 

Mexican 

Mexican  ..  ■ . 
Do.  Southern 
Do.  Central  .. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . 
PuertoCabello&Vaieucia 
Sau  faulo. . 
Salvador  .. 
United  of  Havana 
Western  ot  Havana 
Zalrafc  Huelva.. 


Nov. 


0;t. 
Sov. 

Xov. 


Pa.i2.orj3  —   P. 5,ooD  45 


J 2,050  O0T 
2    ***•    39.51" 

7,8 19 
9  59.4'=* 


ift 

9„ 


6 

3'i 


2/6 
2/6 
2/ 

sA 

7/6 


ft 
ft 

3/3 

H 

6/6 
■4 


let. 
Nov. 


Ozt. 

N)V. 

Sept. 
N  n. 

S3pt. 

-Jov, 

0;t 

Mov 

Oct. 


31  i 


Nov.  3 
9 
9 


f  $5)5,o->i  10* 
+  1's. 1,373  18 
+  72 

t-        5,919 


7907 

84,361 

37.171 

81 
11,3,0 

2,i!( 
1.513 

4.19 
7.6J3 
2,015 
4,3  u 
6,0 1 1 

45JJ 

10,193 

.     3'9> 

$122, 2J 

6,533 

27,976 

|63i,4W 
tl(5,5oj 
J>J.70 

li.oSj.aj 

<29,6io 
27.591 
7.1  i) 
»8j,.8; 

2,OJ3 

27.51  i 

817.753 

13. 5)2 
4,8*1 
12,35) 


i'J 


t-  *ii 

+  J9 

<-  * 
■t-*735 

+■  *5, 

—  4. 

—  t( 
-t-0193. 
4-  I 

—  10, 

+  82, 
4- 

+  I, 


Hi 
IJi 

795 
>4I 

3i< 

a  fi 

13 

taj 
69 

■  i> 

,67! 
45^ 
,154 
5" 

15' 

7i> 

002 

7> 

3" 

W 

3l| 

.3  25 
2ji 

'" 
«53 

M>J 

;jo 

7^ 
076 
03  > 


*  Mouths,     t  frortui^ui  eu.le  1.     j  cro.il  |  in  i. 

INDIAN  RAILWAYS. 


Ps.576.501  —P.  13  6m 

816113001  4-92464000 
-P.36157 

4-         2  121 
I-     101,314 


4-  9'.8?7 

-  2i.8iS 

-  35  ZU 
f  1,713 
4-  I5.U2 

1-     4,365 

6u 

-  29J 

t-        2,415 

¥■  2,103 

45) 

-  3.2->5 
4-      23.137 

-  7.645 

-  31.214 
I-  11,185 
4-  $223,730 
4-  3-2,0 
4-  91  78o 
I- $183,900 
<r  $:73,20a 
4-  $3l.77o 
4-*!V5342o 
(-  $(33,733 

-  I3.I4J 
— «      lt,07j 

t-.$7l7  303 

-  6,5(5 

-  581,179 
t-  87t,6)7 

-  9)7 
4-      50,2)0 


Ps.  6 17.9)4 

2).6t5 

I.037.4JI 

4,010,709 
I,217,t0) 

620,ro3 
11.8(4 

16  i,3>j 
31.351 
25.0  ;6 

22.9) 
156,18) 
311,675 
101,153 

77,o|) 

9  '.  1  '  1 

84,63') 

351,6)5 

71.212 

»2,55!,173 

65,7iO 

t,ol5,oi8 

$1,935,331 

>  1 , 7 3 i  53 

$1,151,51 

J).07l.4)3 

it, 331, 7*1 

173.33 

15)  .953 
f3.2S5.753 

2),  15  > 
52)83) 
I  ,i).)'5 
23).oi2 
io„I3I 
I23.9H 


1  r.o.n  J  uiy  t. 


GROSS   TRAFFIC    FOR    WEEK.         I     GROSS   TRAFFIC   TO    DAT*. 


Week 
emliiiR 


In.  or  Dec. 

on 

1906. 


In.  or  Ojo. 
on 

19U6. 


Bengal  Nagpar. 

BeiiKal&N.-W. 

Bjmbay&ilarod. 

Do.  btate  Line 

Bjrma 

Delni  Umbal  a. 
Eatt  Ind  an.  .  .. 
Gt.  In  Jan  Peni, 
Indian     Midland 

Madras    

South  Indian 
S'tnrn.  Mahctta 
Soiithmii  PunjaL 


Oct. 

ig 

,, 

iz 

Nov. 
Oct. 

9 

2t> 

I  S 

Nov. 

fl 

„ 

9 

,, 

9 

,, 

9 

Oct. 

9 

[3 

Nov 

»9 

2 

Rs. 4,41,020 

Us. 2  75,66a 

Rs.  2, 7  j  ,000 

Ks.4,25,0(jo 

Rs.2,47,719 

Kt,.4^,auo 

Us.  16,04,00- 

Rs.10,25,900 

KS'i  1^4,  joe 

^22,0J2 

Us.2,6o,65z 

Rs.2,^0,l4y 

R--.bi.30u 


—  R. 9,000 

—  R-a  ,944 

—  U. 65,000 

—  U. 37, 000 
+■  K.6,tt76 

—  R.4,iuy 

—  R.QOfOOO 

—  U.  2, 07,615 

—  i< .  3 1 ,  j  i  0 

£'-i.0i3 

—  Rs.i4.15; 

I-        U    .2, 757 


R  73.35.000 

K.34,  j3,6So 
U.56,  3,oxj 
R  bo.oo.ojo 
U- 35-39* ->79 
Rs.;,o,,66 
R.2,9t,o7,ojo 
Ki,79,5Jrj75 

£4*7i3°o 

Ks.39,«4.7M 
1^.30,79^50 

Rs.  13  93.325' 


4-  U4, 76,030 
*-  K3. o;,;3Z 
—  R.2,5),o^o 
+  K.6,oS.  1 '  1 
-R.:,72,6i6 
+  R-539 

*-Ri5^»5."OJ 
+  Ki2,oit953 

+   K.7.61    '23 

t-  £"i7.t>^J 
t-  Ut, 54.1,30 
t-  U.5,4'.595 
+  1<  2  33  tit  4 


UiMTtO   SiAlliS  AND  CANAJiA^    KAiuWUa. 


GROSS    TRAFFIC    FOR    WEKK. 


Week 

etidinf4 


In. or  Dec, 

on  1906. 


GROSS  TRAFFIC  TO  OATrt 


In.  or  Deo. 
oil  1906. 


Canadian  Pacific 
Chicago  Gt.  Western. 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.,  Western 
Do.  Det.,G.H.  &  Mil. 
Louisville  &  Nasuv'le 
Miss.,  K.,  &  Texas    .. 
National  of  Mexico  . . 
Southern 
Wabash 


Mov. 

7 

,, 

7 

7 

,, 

7 

,, 

7 

,, 

7 

■' 

7 

An  4 

21 

Oct. 

18 

Nov. 

7 

,, 

7 

dols 

1,573, 

■  to, 

1413, 
£146. 

£'o, 
£.27, 

£5, 

tK<i 

1491, 

H'2, 

li,i50 

15 '2 


000  + 

by.  - 

41'  +• 


188 
5D 
919 
030 

A))  I 
,,))) 
030 

0)3|  - 

Gross 


dols. 
77,030 
24.517 
25,000 
£1.368 
£2,., 
£3,351 
£','17 

27.03J 
75.0  10 
32.00 
41.0) 
51,03 


1-1,363., 

-I-  5 )),,«! 
4-  51U20 
4-  lr6io,oo0 
4-    21993 


MONTHLY    STATEMENTS. 


NETT    EARNINGS   FOR    MONTH 


Month. 


In.  or  Dec 

on 

1906. 


1KTT  EARNINGS    rO    DATI-.. 


S-fj 

ii 


In.  or  Dec. 
on 
19  >6. 


Atchison 

Canadian  Northern 
Canadian  Pacitiu 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Canada  Atlantic 
Grand  TrnnK  Westn 
Do.  Det.G.  H.&.vlil 
Illinois  Central 
Louisville  &  Nashvl. 
Miss  K.  &  Texas    . . 
New  York  Cent.  oiH 
New  Vork.Oiu.3t  W 
Natl.  01  Mexico 
NorlolK  at  vV .-stern  . , 
Northern  Pacific     .. 
Pennsylvania 
Phil.  4:  Keadins 
Southern  Pacific 
Southern 
Union  Pacific 
Wabash 


Sept. 


Aug.* 
Sept.* 

AU4.* 

Oct.* 
Sep..* 
Aug.  * 

* 

Sept. 
Aug. 
S  pt.* 
Aug. 
Oci.* 


do.s 
2,265,010 

209  too 
2,151,030 

703,503 

4.73J,  00 

£170.63) 

£'3>30o 

£23,200 

£7,230 

4,502,000 

4,189.000 

2,233,414 

9.030,030 

899,000 

1,33.  000 

2,973,000 

6,781,030 

15.522.399 

t, 473.42o 

3,359,000 

5,oOi,ooO 

2,790,000 

2,543,  IK) 


287 
IO) 

297 

£i4 
£3, 
£5, 
£i, 
243, 
37', 
3*7, 

630, 

5! 

9Ji 
333, 
869, 


4-  2,409 
+       tto, 

-  77, 
4-      433 

-  259 

-  35 


00  > 

3 

JO" 

3 

Ot.)  1 

3 

OJC 

3 

100 

3 

5'J-J 

i 

p  J-. ' 

3 

EtOJ 

.3 

; '  - 

i 

00 

3 

JO  1 

.3 

55 

2 

u  10 

3 

U^KJ 

2 

OOO 

— 

OX1 

1 

!>_>   1 

qj. 

2 

u<.)b 

3 

-j  • 

2 

o*i 

1 

OvX) 

2 

0    »! 

— 

101s 
7,007,000 

787,500 

2,241,1x3 

I4,70j,oj 

£"55J-iJ 

.  i'4.3JO 

£6  J,  6  j 

£'-i3.3-W 

IO,2JJ,OjO 
I2742.OJJ 
4  4/i,OJ2 
27,070,000 
1,726,0-W 

b,9J2,OO0 

30,122,464 
4.597.75-i 

5.0I2.KJJ 
K4(9I4  #M0Ci 

5,03*,^ 


-  925,000 
f       l$z,  jjj 

-  44,0X1 
f  4,  65z 
+■  [,4t3,oJO 
4-      iio  J>] 

-  jCb.ooo 
i-    £.2,0-0 

-  £"xi,6jj 
H  7/ J. o  'J 
f   I,2j3  OjO 

t-     014.405 

+  2, 2^/,  JO  > 

i-       7t.ooa 

-h  1,376,000 

f  4,(3  Jj  100 

t-      034  7o* 

39.JCO 

t-   1,210.  J.-C 

-  33^1^0^ 


-  Gross. 
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Replies  to  Jnqu tries  about 
Stocks  and  Shares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 

inn  terms  :  — 

One    Reply    to    One    Question        One    Shilling.      Any 

1  of  quextions  may  be  put  and  will  1m;  answered  at  the  rate 

f  One  Shilling  each.     The  questions  should   be   numbered 

and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a   fee.  however,  ol  One  Guinea  per  annum   paid   in 
dvance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
following  week  to  Subscribers. 
i  'i  posits  of  "  Query  Money  "  may  be  made  in  advance,  and  wil' 

knowledged      in      the      "Answers"      column.        Notice    of 
exhaustion  will  also  he  given  there. 

tnpted  i"  ip»  lilate  bj  i  in  alarising  brokers  Readers  should 
nil  ask  the  Investorb'  Review  first ;  its  reply  will  probably, 
save  them  from  many  a  loss. 

Telegrams  advising  about   new   securities  cost   Half-a- 
Crown  each,  plus  cost  of  the  telegram, 

Private  Letters  in  answer  to  inquiries  cap  be  had  if 
lesired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  bul  for  this  three  questions  will  be  answered  if 
esired.  For  every  question  beyond  three  replied  to  in  anyone 
.iter  the  charge  is  Half-a-Crown  per  question. 
Correspondents  can  have  their  lists  oi  investments  overhauled 
nd  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  ol  grouped  investments  will    lie  supplied   according 

to   directions   given    and  on  the  following    terms,   each  list  being 

distinct  and   never  a   mere  repetition:  —  For  any  number  of  stocks 

up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 

wo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  m  the 

aper,  bin  letters  are  never  volunteered. 


PUBLISHERS'  XOTICES. 

CbC  lllDCStOrS'  RCViCW  is  a  Subscription  Journal,  and  will 
lie  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  follow  ing  terms  ; 

One  Year  -  £1  1$.      Six  Months  -  Us.      Three  Months  -  5s.  9d. 
Short  ol  Three  months  the  Price  is  6d.  per  Copy  Inland',  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  oi  change-  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

lor  a  fortnight  before  the  Subscription  expires  the  Investors' 

Review  udl  be  lot-warded  in  a  different  coloured  wrapper. 

(huh  cases  for  binding  the  Hall  Yearly  Volumes  price   Is.  6d., 

postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  l>e  made  payable  to 
CLEMRNT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
■  Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


?Zbe  investors'  tRevie>»- 


Local    Expenditure. 
The  app  ol   Mr.   Burns,1  report  on 

of  tin-  Local  '  row  rnrneni   B 

far  as  tin-  lik'un -s  can  be  brought  up  to  date,  affords 
another  opportunity  to  draw  attention  t«>  tin-  rapidity 
with  which  the  substance  ol   the  middle  and  working 
classes  may  be  said  to  be  devoured  by  ;>ul>li- 
Man}    figures,   especially  thos*    of  the  yield  ol    • 
ime  down  to  a  later  date  than  the  year  t 
March   31,    11)05,    ;,n(l    -Mr-    Burn*  has    nothing   to   do 
with  Scotch  or  Irish  local  administration,  so  that  his 
facts  relate   t<>  England  and   Wales  alone.       In  these 
parts  of  the  kingdom    the  levy  of  rates   in   the 
named    exceeded     _£-5'>,  000, 000,     and     ii     wc     add     in 
,£.'5, 4X2,000  raised  in  tin-  same 

land,  and  Hie  ^3,008,000  raised  in  Ireland,  we  get  alxiut 
,£."04,500,000  as  the  local  taxation  load  carried  by  the 
United  Kingdom  in  that  year.  Adding  this  to  the 
Imperial  revenue  collected  from  taxes  in  the  past 
which  is  fair  enough,  since  a  small  refln -lion  in  taxes 
was  provided  for  in  the  1000  Budget,  we  gel  a  errand 
total  of  over  ,£,"1X5,500,000  as  tin-  t.i\  and  rate  burden 

of  the  inhabitants  of  the  entire  kingdom.  This  is 
equal  to  a  charge  of  about  ^.'4  8s.  per  head  <■(  the 
population,  man,  woman  and  child,  and  we  agail 
that  it  is  becoming  an  intolerable  charge.  The  wax- 
in  which  rales  mount  is  on  many  grounds  alarming, 
as  well  as  the  fashion  in  which  local  debts  multiph. 
Of  the  total  yield  of  rales  levied  in  England  and 
Wales    in    the    year    named,    ^25,048  me     from 

poor  rates  ,£.'-,705,50.1  from  the  general  rates  in 
metropolitan  boroughs,  ^12,514,653  from  general  dis- 
trict   rates,   and   ,£.'5,5  14,74.2  from  other  rat- 

Under   modern    habits   of   administration,   there    is    a 
continual  pressure  to  impose   additional   burdens    upon 
the  community.      The  variety  of  social  demands  which 
the  administrator  of  this  Local  Government  Hoard  De- 
partment has  to  encounter,  and  if  possible  satisfy,  is 
steadil)   increasing.      All  that  relates  to  sanitation,  to 
the  provision  of  land   lor  building,   to  the  regulation 
of  markets,   hospitals,    water   supply,    the   provision   of 
work  for  the  unemployed,  of  assistance  to  emigrants, 
to  the  training  of  pauper  children,  the  care  of  lunatics 
and    man)    other   duties   fall   lipoid  it,    and   every 
task  imposed  upon  it  by   Parliament  in  obedient 
the  demands  of  the  public  involves  additional  bun 
upon  the  ratepayer.    Hence  it  has  come  about  that  the 
total   receipts  in   England   and   Wales   for   1904-5  came 
10  ,£.'110,4X0,000.      01  this  income  about  ;£."  10,000,000 
was  drawn   from   the   Imperial  revenue  in  on. 
another,  exclusive  of  the  education  sjrant,  which  in- 
volved    £.10,500,000     more.        In    fact,    no    1<  sx     than 
^19,597,000  of  the  entire  income  of  local  bod  ■ 
from  sources  other  than  rates  or  than  payment  for 
vices   rendered,  receipts  from  tolls,   rents  on  mute 

property,   sales  of  property,  <v«.      Water    rates. 
example,  yielded  ,£."4,510,000,  o,,v  work-  ;.ooo. 

electric  lighting  undertakings   ;£j, 567,000,  tram 
and    light    railways  ^5,636,000  and   harbour,  dock. 

pief,  canal  and  other  dues  and  tolls  ;£.";. 0X0,000.    I 

other  undertakings,  such  as  markets,  cemeto 
payments  for  work  undertaken  on  the  publ- 
and  chargeable   to  the  private  owners,  sums 
magnitude  wen    received.      Man)  ol  tbjes<    - 
income  represent  so  considerable   .:  proht  to  the  muni- 
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cipalities  that  a  portion  of  the  product  may  be  consi- 
dered as  additional   taxation. 

As  for  expenditure,  it  amounted  in  the  same  year  to 
no  less   than  ^139,119,000,  so  that  ^31,387,000  had 
to  be  borrowed  in  order  to  make  ends  meet.      The  out- 
lay   for   loan   interest  was   no  less  than  ^13,154,000, 
and  the  total  charges'  for  debt,  including-  repayments 
of   capital    and   contributions    to  sinking  funds,    was 
,£."23,603,000.      Another    ^19,597,000    was    spent    on 
education,    and     the    outlay     upon,    gas     works    was 
;£5, 158,000,    on    highways     ^,10,277,000,     on     police 
,£.5,955,000,     and    on    tramways     and     light    railways 
^."3,482,000.       Loam  expenditure  was   not   so  large  as 
in    1903-4,    when    the  borrowed  money    total   came  to 
^36,086,000,  but  it  was  about  three  times  as  large  as 
the  expenditure  in  1884-5.       No  wonder  therefore  that 
the  local  debt  of  the  country  has  been  growing  at  a 
startling   pace,    or   that   many   municipal     and    county 
authorities  should  now-  be  in  am  embarrassed  position, 
loan  creating  and  vending  by  them  having  become  al- 
most impossible.    In  1879-80  the  total  outstanding  debt 
of  local  authorities   in  England   and    Wales   was   only 
;£i 36,934,006,   and   at  the   end   of   March,    1905,   this 
had  risen  to  ,£,"466,459,000.       The  total  now  probably 
exceeds    ^,'500,000,000,   and,    added    to    the    National 
Debt,  represents  a  mortgage  of  nearly  ,£? 1 ,300,000,000 
upon  the  labour,  the  stored  wealth  and  resources  of  the 
((immunity.        In    Scotland   there    was  a  local    debt   of 
upwards  of  ,£.'61,340,000  at  the  same  date,  March  31, 
1905.      This  includes   the  capitalised    value    of    local 
annuities,  and  the  local  debts  of  Ireland  then  amounted 
to  almost  ^,"17,000,000.      Add  these  totals  to  the   Im- 
perial debt,  and  the  local  debts  of  England  and  Wales 
at  the  close  of  the  same  year,  and  we  get  an  aggregate 
°f  £  i.34I>000>ooo  in  round   figures  as  the  mortgage 
upon   the  people  of  this  country.       This  is  equivalent 
to  something  like  £33  per  head  of  the  population,  and 
is  the  handicap  with  which  every  British  infant  enters 
on   the  battle  of  life  ;  and  although  the   Imperial  debt 
has  been    reduced   since   March,    1905,   the  addition   to 
local   debts   since  then,   notwithstanding   the  difficulty 
that  exists  in  getting  loans  floated,  has  far  more  than 
counterbalanced    any    such     reduction.        A     position 
almost  hopeless  in  its  involvement  is  thus  disclosed. 
How  to  put  an  end  to  the  continual  addition  to  the  load 
borne  by  the  country  baffles  the  wit  of  man.      A  cry 
for    retrenchment    continually    arises,   and  the   recent 
municipal    elections     gave    expression    to    the  never- 
assuaged  desire  of  the  ratepayer  to  have  burdens  re- 
duced',  but  there  is  no  practical  relation  between  this 
desire  and   the  continually   increasing  demand  of  the 
people    for    more    and    more    amenities.       With    one 
breath  they  call  out  for  a  reduction  in  rates,  and  with 
the   next   they   make  demands  for  improvements,    for 
more   money   to  be   spent  in   providing   working-class 
dwellings,  for  money  with  which  to  buy  land  to  provide 
crofts  or  small  farms  for  a  community  said  to  be  suf- 
fering  from  land  hunger,  for  machinery  to  be  set  up 
to  provide   work   for  the  unemployed.       Thus  elected 
local  bodies  are  hounded  on  to  spend  money  whether 
they  will  or  not,   and  the  more  they  spend  the  more 
rates  must  advance.       They    are    cursed    when    they 
pause  and  cursed  still  more  when  they  go  ahead.     Yet 
a   stop    must    be    put    to    these    continual    increases 
in    local    charges,    else    the    depopulation    which    has 
already     become     marked     in     rural     districts,      will 
extend     to     many     towns,     and     we     shall    find     the 
increased     poundage    levied    upon     ratepayers     yield- 
ing  a   smaller   return    than   the   lower  one  did    some 
years     before.        In     London    County     rates     ranged 
from     6s.     2d.     to    10s.     2d.       in,    the    £    in    parishes 
outside   the   City   boundary  in    1904-5,    and   in   county 
boroughs  ran   from  4s.   3M.   to  10s.    id.       In  1879-80 
the  rates   levied   within   the   administrative  County  of 
London  averaged  4s.   3d.  in,  the  £,  and  in  1904-5  the 
average  impost  was  7s.  o.8d.  in  the  yC.     In  the  rest  of 
Kngland  and  in  Wales  the  average  at  the  earlier  date 
was  3s.  o.gd.   in  the  £,  and  it   1904-5  it  was  5s.  8d. 
I  he    average   weight   of  these  rates   per  head   of  the 
population  over  the  whole  of  England  and  Wales  was 


17s.  4.3d.  in  1879-80,  and  by  1904-5  it  had  increased 
to  33s.  2.4.,  or  almost  double.  And  the  increase  .still 
goes  on  ! 

The   cost   of   pauperism    continues    to    be    the    most 
galling  of  all   sources  of  local  distress,    and   how  any 
responsible   politician,  can    for    a    moment     toy     with 
schemes  for  old-age  pensions,   which  must,  if  they  arc 
to   be   anything   but   derisory,    involve    a    much   added 
burden  upon  the  tax  and  rate  payer,  while  pauperism 
sucks  away  ^14,000,000  or  more  per  annum  in   Eng- 
land and  Wales  alone,  is  incomprehensible  on  rational 
grounds.      The  nett  outlay  upon,  paupers  for  the  year 
ended   March   31,    1906,  exceeded   ^14, 000,000  and  of 
the  total  spent  nearly  36  per  cent,  went  in  salaries  and 
allowances  to  those  whose  business  it  is  to  administer 
the  law.        Indoor  paupers   cost    ^."3, 229,000   and   out- 
door    ^"3,474,000,     while     lunatic     asylums    absorbed 
,£,"2,355,000.      Furthermore   ^1,900, 000  was   absorbed 
in    the   charges   upon     the     pauper    created    debt,   and 
,£,'1,065,000  was    spent   upon    buildings.        Thus    com- 
paratively little  of  the  money — that  is  to  say,  less  than 
half — went  really  in  pauper  relief,  and  we  have  not  the 
slightest  doubt  that  were  an  intelligent  and  carefully 
localised   system    of  dealing   with    the   poor   instituted, 
were    workhouses    almost,    if   not    entirely,    al>olished, 
and   the   administration   of   the    relict    funds    put  under 
the   direct    control    of    the    local    councils,    this   outlay 
might  be  cut  down,  by   manv  millions.       The  total  ex- 
penditure, on    relief   in    London,  came    to    iOs.    6d.    per 
head     in     the    year     1905-6.       Outside    London  it   was 
6s.    iofd.  per  head,  and  for  the  whole  of  England  and 
Wales  8s.  2$d.,  a  most  formidable  levy  upon  the  great 
majority    of    the  working    population.       But  it  is  not 
to  be  wondered  at  when  indoor  paupers  in  London  cost 
^"36  6s.  each  that  year  to  maintain.     Outside  London 
the  cost  of  indoor  paupers  was  only  ^24  5s.   S.kl.   per 
head.       We  say  "only,"  but  it  was  still  an  excessive 
amount,   for  outdoor  paupers   in:  London  cost,   as  far 
as  can  be  ascertained,  only  ;£78  is.  7W.  per  head,  and 
outside  London  £-j  os.  S.U1.,  the  average  cost  of  each 
outdoor  pauper  to  the   ratepayer  being   for  the  whole 
of  England   and    Wales   in   that  year  only  £j   2s.  7d. 
per  head.      In  other  words,  the  indoor  pauper  cost  the 
ratepayer  ;£?20  12s.  3^d.  per  head  more  than  the  out- 
door, and  he  did  so  because  the  official  locust  plague 
is  perennial.       There   is   no  sense   in   an  arrangement 
which   involves  charges   of  this  description,   not   one- 
half  of  the  fruits  of  which  really  goes  to  the  pauper. 
Mr.  Burns,  in  his  report,  points  out  that  the  averagt 
cost  per  head  of  the  outdoor  paupers  in  London  during 
the  last  six  years  has  exceeded  the  cost  per  head  of 
outdoor  paupers  elsewhere  by  from  15  to  21  per  cent. , 
but  the  cost  per  head  of  indoor  paupers  in  London  has 
been  from  48  to  53  per  cent,  more  than  in  unions  out- 
side   London.       That  is  no  doubt  true,   and  its  truth 
is  demonstrated  by  the  corruption   surrounding  poor- 
law-  administration,    which   he  has  done   so  much    to- 
bring  to  light  in.  the  metropolis,  but  the  difference  in 
cost  between  outdoor  and  indoor  pauperism  must  be 
approached  fromi  another  point  of  view,  and  we  once- 
more   repeat   that   until  this  mass   of  costly   poor-law 
corruption    has    been    tackled  and  thoroughly  cleared 
away    it    is    not    merely    vain    but    criminal    to    make 
preparations  for  adding  yet  one  more  burden  to  those 
already    carried    by    the    people,    a   burden,    moreover, 
which    is   certain   to  become   an    instrument  of   wide 
spread  political  corruption,  worse  than  anything  eve 
before  known  in  our  history. 

Economic  and  Financial    Notes. 


Dear  Food  in  Germany. 
A  somewhat  startling  picture  of  the  increased 
of  living  in  Germany  was  drawn  in  the  Reichstag  las 
Monday  by   Herr  Scheidemanni,   the   Socialist   Deputy 
for    Solingen.       In    a    carefully-prepared    speech    he 
asserted  that  during  the  last  ten  years  the  cost  of  livin 
is  estimated  to  have  risen  by  33$  per  cent.,  and  he  give 
examples  from  the  prices  of  articles  of  consumption 
some  of  which  had  gone  up  more  than  60  per  cen 
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Ry«-,  for  instance,  is  now  62.7  per  cent,  dearer  than  it 
was  ten  years  ago,   while  win  45  per  cent. 

since    1901,  and  flour  .;-)   per  cent,  since   September, 

I906.        Barley    is    also    10   per    rent,    and    potatoes    12 

per  cent,  dearei  than  they  were  last  year.  A  year 
ago,  moreover,  Dr.  Wiemer  stated  that  within  the 
ten  years  then  ended  beef  had  risen  by  36  per  cent., 

veal  by  41.5  per  cent.,  mutton  by  50  per  cent,  and  pork 
by  40.0  pei  cent.,  while  during  the  currenl  year  prices 
for  every  one  oi  these  commodities  except  pork  have 
further  advanced.      The  speaker  also  contended   that 

the  effect  of  the  neU   tariff  during  the  first  year  of  its 

fep<■ration  had  been  extraordinarily  to  increase  the  price 
f  a  large  variety  ol  articles  in  common  use,  and  he 
pressed  upon  the  Government  the  expediency  of  re- 
moving the  duty  on  imported  corn  as  well  as  of  pro- 
viding for  a  relaxation  of  the  stringent  regulations 
now  governing  the  importation  of  foreign  meat.  He 
blamed  tin-  restrictive  measures  now  in  force  lor  much 
of  the  misery  which  he  declared  the  poorer  classes  of 
the  people  were  now  suffering,  and  said  they  had  keen 

'mposcd  in  the  interests  of  the  agrarians,  and  that  they 
ere   inconsistent    with    the    freedom    with   which  em- 
ployers of  labour  were  permitted  to  depress  wages  by 
importing  workmen  front  abroad. 
To  this  indictment    Uerr   von    Bethmann-Hollweg, 
retary  of  State   lor  the   Interior,   replied   with  some 
easure  of  success.       His  arguments  were  of  the  usual 
rotectionist    kind,    and   did    not    always    tell   in    favour 
of  his  conclusion,    hut    he    made  good   use   of  the   fact 
that  wages  have  gone  upas  well  as  prices,  and  he  was 
quite   right   in    insisting   upon    the   influence   of   inter- 
national factors  in  determining  the  prices  on  the  Ger- 
man corn,  markets.     Thanks  to  tin-  higher  wages  paid, 
the  consumption   of  all   kinds   of  commodities   had    in- 
reased,    he    said,    and    there   had    been    a    general    im- 
provement in  the  standard  of  living.       The  amount  of 
meal   consumed  in  Germany  is  now  nearly  as  great  as 
in  England,  and  so  forth.      All  this  may  l>c  quite  true, 
and  it  does  not  follow  that  the  nation  as  a  whole  has 
benefited  by  the  severe  measures  of  class  Protection  to 
which   its  population    has    been    subjected.       German 
agriculture,  the  Minister  declared,   has  contributed  to 
the  prosperity  of  industry  by   placing  large  orders   for 
industrial    products,    but    the    increased    prosperity    of 

I  industry  has  reacted  to  the  detriment  of  agriculture  by 
reducing  the  supply  of  labour  in  the  country.  Hence 
the  demand  for  foreign  labour,  of  which  there  is  an 
increasing  supply  available.  This  only  indicates  how- 
artificial  the  structure  of  agriculture  and  industry  has 
become.  What  is  gained  on  the  one  hand  is  lost  on 
the  other.  Agriculturists  succeed  in  raising  prices, 
thanks  to  the  Protective  tariff,  and  for  a  time  they  get 
some  benefit,  part  of  which  goes  to  the  industrial  see. 
tions  of  the  community.  These  in  turn  pull  awav 
labour,  force  up  wages  in  the  rural  districts,  and  bring 
in  foreign  workmen,  until  the  whole  forcing  system 
ends  in  what  is  little  better,  than  a  deadlock.  "  first 
profit,  next  over-production  upon  a  market  growing 
■narrower,  and  finally  reaction  all  round. 

Double  Commissions. 
We  have  received  the  appended  communication  on 
this  subject  from  a  correspondent,  and  readily  accede  to 
his  request.  His  letter  is  valuable,  because  it  indicates 
very  clearly  the  current  misconception  of  the  public  upon 
the  now  much  agitated  question  of  double  commissions. 
Transactions  such  as  he  describes  are  not  frequent  upon 
the  Stock  Exchange,  and  are  not  those  about  which 
complaint  is  usually  made  there.  Now  and  again  a 
broker  may  have  two  clients  seeking  to  go  opposite 
ways  in  the  same  stock.  One  is  a  seller  and 
the  other  a  buyer.  If  it  be  a  stock  in  which  there 
in  an  active  market  the  broker  usually  makes  the 
exchange  at  the  middle  price,  saving  the  jobber's  turn, 
and  in  doing  this  doubtless  considers  himself  fully 
warranted  in  taking  a  commission  from  each  client.  No 
broker  of  standing  will  render  a  contract  to  a  client  with 
a  jobber's  "  turn  "  tacked  on  to  the  price  if  the  transac- 
tion has  not  been  passed  through  a  jobber's  Inxiks.  And, 
at  any  rate,  there   is  so  little  of  this  business  done  or 


doable  that  occasional  occurrences  of  the  kind  cannot  be 
deemed  adequate  foundation  for  a  grievance.  What  the 
jobbers  of  the  Stock  Exchange  complain  of  is  Di 
much  isolated  transactions  of  this  kind  as  the  habitual 
resort  of  brokers  to  outside  houses  who  engage  the 
services  of  the  brokers  by  means  of  a  more  or  less  hand- 
somecommission  offered  upon  the  business  carried  through 
by  them  in  order  that  securities  held  by  these  b 
may  be  unloaded  upon  the  public  without  coming  intc 
the  market  at  all.  The  promoting  firm,  let  us  say,  has 
£500,000  of  some  particular  stock  to  dispose  of,  anc 
finds  it  inexpedient  to  offer  this  stock  to  the  public 
openly  in  the  ordinary  way.  It  sends  for  brokers,  and 
offers  them  a  commission  varying  from  \  per  cent,  to 
perhaps  5  per  cent,  on  whatever  portions  of  the  stuff 
they  succeed  in  selling  to  the  public.  Stimulated  in  this 
way,  these  brokers  offer  the  stock  to  their  clients  and 
charge  these  clients  the  ordinary  commission  on  their 
purchases.  Eor  this  sort  of  business  there  is  no  defence. 
It  is  dishonest  and  dishonouring  to  all  concerned,  except 
the  unfortunate  victim  who  may  be  "  stuck "  with 
the  stock,  to  use  the  slang  of  the  market.  The  same 
observation  applies  to  the  jobbing  or  punting  bu 
carried  on  by  so  many  houses  outside  the  Stock 
Exchange.  It  came  into  fashion  with  the  South  African 
"  boom,"  as  it  is  called,  and  to  this  day  firms  that  were 
at  any  rate  once  reputedly  amongst  the  wealthiest  in  the 
City  continue  to  play  in  that  class  of  security  by  help  of 
brokers  who  serve  them  for  a  secret  commission  and 
work  off  at  the  higher  price  shares  which  the  houses 
outside  may  have  bought  cheaper  in  quantity  when  the 
market  was  depressed.  At  times  a  great  business  goes 
on  through  channels  of  this  description,  and  the  jobbers 
in  the  market  are  naturally  indignant  that  they  should 
not  only  be  deprived  of  their  "  turn  "  but  of  any  control 
over  the  business  done.  They  stand  inside  the  Exchange 
to  be  shot  at,  as  they  often  complain  to  us.  Directly  some 
firm  that  has  been  gambling  through  outside  channels 
in  this  way  comes  togrief,  the  securities  it  has  been  playing 
with  are  Hung  back  upon  the  Stock  Exchange,  where  there 
may  be  no  market  strong  enough  or  active  enough  to  absorb 
them.  Here,  therefore,  there  is  a  real  grievance  which 
touches  both  market  and  public,  but  the  market  on  the 
whole  more  than  the  public,  and  it  seems  to  be  beyond 
the  wits  of  the  committee  to  find  a  way  to  put  a  stop  to 
it. 

"  Most  of  your  readers  are,  as  investors,  interested  in 
the  discussion  on  the  question  of  double  commissions, 
and  would,  I  am  sure,  be  glad  of  a  pronouncement  from 
you. 

"  To  me  the  practice  seems  indefensible  and  tends  to 
destroy  the  confidence  which  should  exist  between 
brokers  and  their  clients. 

"  Take  a  case.  I  send  my  broker  an  order  to  buy 
£100  of  railway  stock  at  best.  As  the  price  is  about  par 
the  commission  would  be  10s.  At  the  same  time  another 
client  sends  the  same  broker  an  order  to  sell  the  same 
amount  of  the  same  stock  at  £100  nrtt.  The  broker 
finds  that  he  cannot  get  the  stock  from  a  jobber  at  less 
than  100J.  He  puts  the  two  orders  together,  and  sends 
me  a  contract  of  a  purchase  at  100J. 

"  This  is  untrue.  What  he  has  done  is  to  add  10s.  to 
the  price,  which  he  pockets  as  his  seller's  commission. 
His  duty  to  me  was  to  get  the  stock  as  cheaply  as 
possible,  and  he  could  have  got  it  at  £100,  which  was 
the  sum  his  other  client  was  prepared  to  take,  and 
actually  receives. 

"  The  broker,  no  doubt,  satisfies  his  conscience,  if  he 
has  one,  with  the  reflection  that  J  am  no  worse  off  than 
if  he  had  bought  the  stock  from  a  jobber,  but  that  is  not 
the  point.  He  has  failed  in  his  duty  to  me  to  do  the 
best  for  me. 

"  As  an  investor  I  have  bought  and  sold  shares  in 
Hong  Kong,  Singapore,  Ceylon,  and  Australia,  and  in 
none  of  these  places  is  double  commission  charged.  The 
seller  only  pays  commission.  Why  should  not  the  same 
rule  obtain  here,  where  the  same  broker  acts  for  buver 
and  seller  ?  " 
'I'm:    Underground    Electric    Railways    Company. 

A  circular  issued  by  Messis.  Speyer  and  Co.  should 
do  something  to  comfort  holders  of  Underground  Electric 
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Railways'  profit  sharing  notes.  In  conjunction  with 
Messrs.  Speyer  and  Co.,  of  New  York,  and  Mr.  Lazard 
Speyer-Ellissen,  of  Frankfort-on-Main,  the  Lothbury 
firm  announces  that  the  coupons  due  on  the  notes  next 
Monday  will  be  bought  by  them  at  their  face  value. 
Holders  are,  therefore,  invited  to  present  their  coupons 
in  due  course  to  the  London  and  Westminster  Bank  in 
order  to  carry  through  this  arrangement.  In  taking  this 
step,  which  is  most  honourable  to  all  the  firms  con- 
cerned but  nothing  more  than  we  are  accustomed  to 
expect  from  the  Messrs.  Speyer,  it  is  explained  that  the 
first  object  is  to  prevent  a  disrupture  of  the  enterprise 
and  ensure  continuity  of  policy  and  operation  of  the 
various  lines  as  a  unit.  In  the  second  place  the 
coupons  are  to  be  paid,  pending  the  elaboration  of  a 
plan  of  reorganisation  which  is  now  being  prepared,  with 
a  view  to  placing  the  company  upon  a  sound  basis. 
Inevitably  difficulties  have  been  put  in  the  way  of  any 
such  plan  by  the  serious  financial  position  of  money 
markets  all  over  the  world.  This  renders  it  inexpedient 
at  the  present  moment  to  attempt  to  carry  any  reorgani- 
sation to  completion.  As  soon,  however,  as  it  is  ready, 
this  plan  will  be  made  public,  and  submitted  to  note- 
holders and  shareholders  for  their  consideration  and 
approval.  A  statement  of  the  company's  affairs  is  to 
be  published  with  the  plan,  and  holders  of  the  sterling 
notes  are  invited  to  deposit  these  notes,  along  with  the 
coupons,  at  the  London  and  Westminster  Bank,  pending 
publication.  The  bank  will  issue  deposited  notes'  receipts 
against  the  securities  handed  over,  and  these  will  be 
transferable  by  delivery.  Dissent  from  the  plan  must 
be  expressed  within  21  days  of  its  publication,  and  if  not 
so  expressed  the  holder  will  be  deemed  to  have  assented. 
Hope  is  expressed  by  Messrs.  Speyer  in  the  future  of 
the  undertaking.  Traffic  receipts  are  improving  steadily 
if  slowly,  and  it  is  impossible  to  believe  that  in  a  city 
like  London,  with  its  immense  and  constantly  increasing 
population,  lines  of  the  kind  controlled  by  this  company 
can  remain  permanently  unremunerative.  The  very 
bankruptcy  of  so  many  street  rivals  to  the  lines  must 
help  the  company  in  the  long  run. 

Russian-  Petroleum  Company's   Difficulties, 

We  are  still  unable  to  fathom  the  mystery  behind  the 
conflict  which  has  ended  in  the  victory  of  the  opposi- 
tion. The  company's  affairs  have  now  reached  a  point 
where  a  special  effort  must  be  made:  to  provide  funds 
for  the  redemption  of  first  debentures  by  January  1 
next,  and  the  liquid  resources  arc  insufficient  for  this 
purpose,  hut  there  is  a  special  reserve  of  £'132,000 
which  could  be  utilised  provided  the  preference  share- 
holders gave,  their  consent.  This  fund  is  supposed  to 
belong  to  that  class  of  shareholders,  but  by  the  article 
under  which  it  was  constituted  it  cannot  be  drawn 
upon  for  their  benefit  until  it  reaches  £,"250,000,  and  it 
is,  therefore,  a  somewhat  useless  possession.  In  their 
need  the  directors,  who  are  in  no  way  responsible  for 
the  misfortunes  of  the  company,  sought  permission  to 
borrow  up  to  £52.500  from  the  fund  to  meet  this 
pressing  obligation,  and  so  prevent  the  debenture 
holders  from  seizing  the  property.  To  the  average 
man,  the  plan  would  seem  to  be  the  only  one  possible, 
considering  the  shortness  of  the  time  and  the  present 
state  of  the  money  market,  but  that  was  not  the 
opinion  of  a  few  men  who  have  vigorously  opposed 
it.  A  first  meeting  of  preference  shareholders  to  con- 
sider the  directors'  proposal  was  adjourned  for  a  week 
in  order  to  enable  those  conducting  the  agitation  to 
confer  with  the  directors  and  see  for  themselves  the 
real  position  of  the  company.  Three  representatives 
were  appointed  at  that  meeting,  but  they  evidently 
went  to  the  conference  with  their  minds  made  up  to 
insist  upon  unreasonable  demands,  and  failure  to  come 
to  an  agreement  was  a  foregone  conclusion. 

The  first  demand  made  was  that  the  three  gentlemen 
should  be  allowed  to  nominate  four  directors  for  seats 
on  the  board,  as  they  felt  that  this  "would  inspire 
some  confidence  in  the  shareholders'  minds  in  the 
future  prospects  of  the  company."  On  what  grounds 
they  based  this  assertion  is  by  no  means  clear,  and 
their  action  at  the  present  critical  juncture  is  not  calcu- 


lated to  inspire  too  much  confidence  in  their  ability  to- 
bring  prosperity  back.  The  second  condition  was 
more  reasonable,  but  except  with  regard  to  the  ques- 
tion of  the  rate  of  interest,  which  they  put  at  4  per  cent, 
instead  of  6  per  cent.,  we  imagine  they  here  merely 
expressed  the  intentions  of  the  board.  A  third  demand 
was  that  an  independent  expert  and  one  of  the  repre- 
sentatives should  be  sent  out  to  Baku  at  the  expense 
of  the  company  to  report  on  the  properly.  Such  an. 
expedition,  however,  would  take  more  time  than  there 
is  to  spare  if  the  obligation  is  to  be  met  on  January  t. 
and  the  proposal  would  appear  to  have  been  made 
merely  to  put  off  time.  The  directors,  however, 
offered  to  call  a  general  meeting  at  once  to  consider 
the  proposals  made  if  the  agitators  would  withdraw 
their  opposition  and  allow  the  money  required  to  be 
taken  from  the  reserve.  Surely  a  fair  enough 
offer  if  the  malcontents  really  had  the  company's 
interests  at  heart,  but  it  was  declined.  We  ^eek'in 
vain  for  any  sound  reason  for  this  attitude  in  the 
speeches  made  at  the  adjourned  meeting  on  Tuesday 
last,  and  when  we  remember  that  the  agitation  follows 
closely  on  those  against  the  boards  ot  the  Baku  and 
other  companies  we  are  forced  to  the  conclusion  that 
it  forms  part  of  an  organised  attempt  to  secure  control 
of  the  Russian  oil  industry  at  a  figure  much  below  its 
real  worth.  Whether  the  Standard  Oil  men  ha 
hand  in  the  game  or  not  we  cannot  say,  but  the  tactics 
seem  to  be  American  in  type  and  temper,  and  the. 
fears  of  the  preference  shareholders  have  been  excited 
with  such  skill  that  the  board  has  been  beaten  at  the 
poll.  A  three-fourths  majority  was  necessary  to  carry 
the  proposal  of  the  board,  and:  only  203,35:  votes  were 
recorded  in  its  favour  as  compared  with  112,975 
against.  For  the  present,  therefore,  the  directors  are 
helpless  to  avert  seizure  of  the  property  of  the  com- 
pany. Where  will  the  preference  shareholders'  fund 
be  if  and  when  that  occurs? 

Population  in  the  Canadian  North-West. 

A  census  of  the  North-West  Provinces  of  Canada, 
Manitoba,  Saskatchewan,  and  Alberta,  was  taken  last 
year,  and  the  results  are  now  made,  public  by  the 
Ottawa  Government.  They  must  have  been  put  to- 
gether in  haste,  because  very  little  attempt  has  been 
made  to  summarise  or  explain  the  figures.  Page  after 
page  is  filled  with  the  population  of  numbered'  districts 
in  these  various  provinces — and  sometimes  there  are 
towns — but  what  the  people  are  doing  or  what  has 
drawn,  them  into  the  lonely,  out-of-the-way  places  we 
must  guess,  nothing  is  explained.  Therefore,  it  is  but 
summaries  that  we  can  give  of  the  statistics.  These, 
however,  are  tolerably  pleasurable,  since  they  show  a 
remarkable  increase  in  the  population  compared  with 
the  totals  for  1901  or  five  years  before.  For  the  whole 
three  North-West  Provinces  the  increase  has  been. 
389,351,  and  the  total  population  was  at  the  date  of 
the  latest  census  808,863  f°'r  tm>  three.  Out  of  this 
total  342,608  were-  females  and  466,255  males.  The 
population  of  the  province  of  Manitoba  itself,  the 
oldest  and  most  populous  of  the  three,  rose  by  110,477 
in  tho  five  years,  and  at  the  date  of  this  census 
numbered  365,688,  of  which  total  90,155  was  in  Winni- 
peg-. That  city,  indeed,  has  more  than  doubled  its 
population  in  five  years,  the  figure  just  named  being 
47,813  above  that  for  1901.  Very  few  districts, 
in  the  province  of  Manitoba,  contain  t.ooo  inhabitants*, 
but  the  town  of  Brandon  had  a  population  of  10,408 
according  to  the  1906  census,  and  of  this  total  4,652 
were  females.  Brandon  and  Dauphin  districts  form 
together  the  most  populous  region  of  the  entire  North- 
West,  and  each  last  year  had  a  total  population  ex- 
ceeding 34,000,  the  two  together  showing  a  total  of 
nearly  69,000.  Over  great  regions  of  the  province  of 
Saskatchewan  the  population  is  so  exceedingly  scanty 
that  most  of  the  numbered  districts  show  less  than 
100  inhabitants  of  both  sexes  together,  and  there  are 
still  a  good  many  blanks.  The  Assiniboia  East  divi- 
sion, however,  had  a  total  population  of  45,953  com- 
pared with  21,573  in  1901,  and  the  entire  population 
of  the  province  rejoices  in  an  increase  of  166,494,  the 
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total  being  257,763.  Alberta  also  shows  a  remarkable 
expansion  ol  no  less  than  112,590,  the  aggregate  being 
1X5,41.:  as  againsl  73,022  in  1901.  Bui  how  small 
these  figures  musl  appear  to  those  whose  imagination* 
have  been  stimulated  by  the  remarkable  stories 
the  filling  up  of  the  North-West,  population  pouring  in 
mil  only  from  Europe,  but  from  the  United  States,  and 
even  from  th<  Australian  colonies,  so  as  to  occupy 
1  his  greal  waste  region  of  the  globe,  whose  agricultural 
potentialities  were  only  waiting  the  scratch  of  the 
plough  to  make  everybody  rich.  No  doubl  there  have 
been  further  increases  during  thecurrenl  year,  though 
it:  is  to  be  feared  may  he  somewhat  counter- 
balanced by  the  autumn  and  winter  flight  now  said  to 
he  going  on  ;  yet  at  best  the'  country  is  a  raw  one  still, 
and  must  remain  an  exceedingly  forbidding  region  to 
civilised  and  comfort-loving  humanity  for  many  a  day 
to  come.  Cultivation  of  a  kind,  however,  is  spread- 
ing all  over  the  land  to  a  remarkable  extent,  and  with- 
uit  going  into  particulars  as  to  the  number  of  horses, 

milch    cows    and    other    beeves,     sheep    or    pigs    which 

population    has    managed    to  gather  or   rear,    the 

Cage  under  cultivation  may  he  worth  noting'.  Thus 
in  the  entire  North-West  Provinces  the  area  covered 
the  wheat  crop,  in  [905  was  3,952,187  acres  and  in 
it  was  only  2,495,467  acres.  The  ana  under  oats 
so  rose  from  833,390  acres  in  the  earlier  of  these 
years  to  [-,697,429  acres  last  year.  In  the  province 
of  Manitoba  the  greatest  increase  measured  hy  mere 
acreage  has  taken  place  not  only  in  the  area  devoted 
to  wheat,  hut  in  the  sweeps  of  prairie  given  to  oats  and 
barley.  Saskatchewan,  however,  shows  proportion- 
alclv     a    vie. Mcr   increase,    since    it    in     [905    had    aboul 

382,000  I  to  wheat  against  only  4X7,170 

es  live  years  before.     Alberta's  wheat   ana  has  risen 
m     1  over  83,000   acres    in    the    same    time, 

st     year    the    aggregate     wheat    area    of    the     ti 
vinces    rose    to  almost   5,064,000  acres,    that    under 
s    to    3,322,646    acres,    and    that     under    barley    to 

Rhodesian  Banket  and  Baby  West. 
Attempts  are  frequently  made,  and  just  as  often 
mdoned,  to  get  a  move  on  in  the  shares  of  the 
Rhodesian  Banket  and  Eldorado  Banket  Companies, 
ning  such  stuff  is  a  herculean  task,  and  since  Abe 
Bailey  and  Co.  gave  the  show  away  by  peddling  out 
shares  in  their  thousands,  after  the  most  glowing  reports 
had  been  spread  about,  the  public  sized  up  Bankets  and 
their  creators  in  a  manner  seldom  witnessed,  we  regret 
to  say.  We  have  just  got  the  reports  of  the  Rhod< 
Banket  Company  for  the  12  months  to  June  30  last, 
and  of  the  first  baby,  the  West  Rhodesian  Banket,  from 
the  date  of  inception  in  November,  1905,  to  June  30, 
■■907.  Baby  West  is  no  credit  to  its  parent,  but  a 
stronger  and  healthier  youngster  came  along  in  the 
following  year,  and  was  duly  christened  the  Eldorado 
Banket.  A  report  on  this  child's  anatomy  was  circulated 
a  little  while  a^o,  but  the  first  report  of  the  gentleman 
appointed  to  promote  its  welfare  generally  and  induce 
others  to  supply  the  necessary  financial  assistance 
is  not  yet  to  hand.  It  is  a  disagreeable  fact 
to  be  disclosed,  but  the  moment  these  youngsters 
were  put  out  into  the  world  to  make  the  family 
fortune  their  progenitors  thought  they  could  rest 
on  their  laurels,  with  the  result  that  the  family  mansion 
appears  to  be  suffering  a  little  from  neglect.  Here  we 
the  Rhodesian  Banket  Company  announcing  that 
durin  11   under  review  no  work  has  been  done 

upon  the  companies'  properties.  The  directors  decided 
to  suspend  operations  on  the  claims  owned  in  order  to 
e  in  the  future  of  discoveries  made  at  depth 
in  the  Eldorado  mine.  A  mean-spirited  action,  to  our 
way  of  thinking,  to  leave  all  the  work  to  a  nipper  less 
than  12  months  old  ;  and  the  kid  would  probably  kick, 
young  as  it  is,  except  that  the  artful  parents  before 
putting  it  out  took  good  care  that  they  should  always 
control  its  actions.  The  company  has  180,055  shares  in 
the  Eldorado  Banket,  96,993  in  the  West  Rhodesian 
Banket,  560  claims,  all  situated  in  the  Lomagunda 
District,  which  may  blossom  out  into  "  subs  "  one  of 


these  days,  and  100,000  acres  of  land  (including  a  right 
to  half-profits  on  all  sales  of  stands).  There's  acolh 
for  you ;   and  even   if  you  would  not  give  a  five-pound 
note    for  the   whole    pile  of    West  Rhodesian  s; 
think    of    the    wonderful    achievements  of    Eldorado  ! 
That  kid  is  a  real  brick,  and  goodness  knows  how  the 
parents  and  their  pals,  Abe  Bailey  and  Co. — especially 
"Abe" — would  have  got  on  without  it.     Eldorado 
given  a  piece    of    ground   and   told   to  mine  for  gold, 
British   as   well    as    Rhodesian,  the  first-named   I 
until  lately,  much  the  easier  to  win.     The  pity  of  it — 
this  vein  is  now  worked  out ! 

But  Eldorado  worked  with  a  will,  and  has  proved 
"pay  chutes"  so  far  for  a  length  of  1,005  feet  at 
the  second  level,  the  average  value  being  20  dwts.  over 
the  full  drive.  Not  only  that,  but  the  face  of  the  drive 
is  still  in  pay  ore,  driving  is  being  continued  at  the  first, 
third,  and  fourth  levels,  and  at  all  points  good  results 
are  being  obtained.  The  fourth  level  is  565  feet  from 
surface,  and  for  1,250  feet  at  present  driven  the  av 
value  is  35J  dwts.  to  the  ton.  Think  of  it !  N 
two  ounces  to  the  ton,  and  the  gold  worth  almost  85s. 
an  ounce.  <  )f  course,  crushing  results — milling  began 
on  September  1 — are  not  so  dazzlingly  brilliant,  but  in 
September  2,584  tons  gave  1,331  ozs.,  worth  ,£5,657,  and 
in  October  2,532  tons  yielded  1,332  ozs.,  valued  at 
£5>°59-  Curiously,  the  October  profit  was  less  than 
the  September  one ;  but  what  matters  that  when 
the  general  developments  at  Eldorado  "continue 
to  be  of  a  most  satisfactory  nature "  ?  "  The 
mine  has  proved  to  be  of  much  larger  capacity  than  at 
first  anticipated,"  and  who  knows  but  that  one  day  a  divi- 
dend will  be  declared.  Butwhatcan  we thinkof Eldorado's 
elder  brother, who  ought  to  be  doing  still  better  consider- 
ing that  he  is  a  year€older  ?  He  is  a  disgrace  to  the 
family.  Although  his  claims  cost  no  less  than  £300,000, 
£50,000  cash  and  £250,000  paper,  the  idle  scamp 
decided  to  cease  work  last  August,  and  intends  to  live 
for  a  bit  on  the  £38,000  which  he  has  in  cash.  Taking 
a  leaf  out  of  the  Banket  book,  it  has  been  decided 
to  stop  operations  pending  further  developments  at 
neighbouring  properties,  in  the  hope  that  the  experi- 
ences gained  there  will  be  a  great  factor  in  cheapening 
the  cost  of  opening  up  the  claims.  Rhodesian  Banket 
has  cash  and  loans  of  abour  £56,000,  and  a  balance  of 
expenditure  over  income  of  £4,634.  For  obvious 
reasons  there  is  no  profit  and  loss  account,  and  the  only 
other  items  we  need  mention  are,  share  premiums 
£45,000 — poor  wretches  who  paid  them  ! — and  the  share 
holdings  in  the  subsidiaries,  valued  at  £267,099. 

Jumpers  Gold  Mining  Company. 
It  was  necessary  to  enter  rather  fully  into  the  position 
find  prospects  of  this  Rand  mining  company  12 
months  ago,  because  the  life  of  the  mine  is  nearly  at  an 
end,  and  the  shares  have  hitherto  stood  at  an  unjustifi- 
ably high  figure.  They  are  not  worth  touching  now, 
although  the  value  has  been  reduced  by  almost  50  per 
cent,  in  the  past  12  months.  This,  however,  is  prac- 
tically accounted  for  by  the  dividends  paid  during  the 
aggregating  75  per  cent.  The  general  manager 
now  reports  that  the  development  of  the  mine  is  com- 
pleted, a  further  quantity  of  82,341  tons  of  ore  being 
exposed.  This  estimate  exceeds  the  amount  given  last 
year  of  the  ore  remaining  to  be  developed,  the  diffe- 

accounted  for  by  the  new  reef  and  certain 
blocks  developed  on  main  reef  and  main  reef  leader. 
The  reef  in  these  sections  is  very  narrow,  but  it  can  be 
profitably  extracted  by  the  method  of  close  sorting 
underground.  The  payable  ore  reserves  now  remaintng 
in  the  mine,  after  allowing  for  sections  which  appear  to 
be  unpayable,  were  estimated  on  July  31  last  at  1 1 1,905 
tons  or  sufficient  to  keep  the  mill  going  for  a  period  of 
nine  months,  meaning  that  by  the  end  of  April 
next  all  the  known  good  ore  will  have  been 
used  up.  This,  however,  will  not  bring  opera- 
tions quite  to  an  end.  The  managing  director 
refers  to  other  sources  from  which  the  mill  may 
draw  supplies,  the  extent  of  which  cannot  be  at  present 
estimated.  The  first  is  from  what  is  known  as  the 
southern  reef,  which  so  far  has  been  explored  only  . 
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to  the  third  level,  and  the  second  is  the  rock  from  the 
old  waste  dump.     This  dump  is  now  being  picked  over, 
and  possibly  it  may  yield  an  unexpected  source  of  ore 
which  will  contribute  to  the  quantity  available   for   mill- 
ing.    All  this  is,  of  course,  pure  conjecture,  and  so  far  as 
actual  milling  operations  are  concerned  we  imagine  it 
will  be  unwise  to  expect  them  to  yield  more  than  8s.  or 
gs.  in  dividends  at  the  utmost.     Accumulated  slimes  to 
the  amount  of  160,000  tons,  which  should  keep  the  plant 
going  from   18  months  to  two  years  after  the  mill  has 
closed  down,   may  possibly  give  another  5s.,  certainly 
not  more  when  everything  has  been  allowed  for,  making 
14s.  in  all.  Give  a  further  6s.  as  the  value  of  the  holding 
in  the  Jumpers  Deep  Company,  and  we  get  a  total  of 
just  £"i  to  be  received  within  the  next  two  or  three  years. 
The   shares   would  cost   about  18s.  to  buy,  and  if  we 
allow   a  modest   5   per  cent,   simple    interest   for    the 
three  years  that  will  probably  elapse  before  everything  is 
cleared  up— administration  expenses  will  be  running  all 
this  time — it   is  perfectly  obvious  that  the  chances  of 
coming  out  on  the  right  side  are  small.    Something  may 
turn  up  to  give  an  extra  shilling  or  so,  but,  on  the  other 
hand,  we  may  have  been  too  optimistic  in  our  calcula- 
tions.    In   the    12    months  to  the  end  of  July  the  ore 
received  from  the  mine  was  170,928  tons,  and  545  tons 
were  picked  from  old  waste  dump,  making  171,473  tons 
in  all.     Of  this,  37,427  tons  were  sorted  out  as  waste, 
leaving  134,046  tons  to  be  sent  to  the  mill,     Quantity 
crushed   was    134,071    tons,   yielding    41,386    fine   ozs. 
Sands  and   current   slimes  gave  a  further  22,458  ozs., 
making   63,844   ozs.  in   all,  the   total   extraction  being 
9-524  fine  dwts.  per  ton.      Compared  with  the  preceding 
year  this  shows  an  increase  of  1702  dwts.,  due  chiefly 
to  the  method  of  underground  sorting,  which  was  carried 
on  this  year  on  a  larger  scale  than  hitherto,  and  the  ore 
mined  from  the  new  reef,  of  an  average  value  of  12-546 
dwts.,  has  also  had  a  good  effect.     Against  this  we  have 
to     place     an     increase     in     the     working     costs    of 
6s.    i*222d.     per    ton    compared    with     the    preceding 
year,    but     the    revenue    being     up    by     8s.     9"4o6d. 
per  ton,  the  working  profit  improves  by  2s.  8-i84d.  per 
ton.     It  is  said  that  the  increase  in  working  costs  was 
to  be  expected,  owing  to  such  matters  as  the  treatment 
•of  current  and  accumulated  slimes,  the  mining  of  the 
thin  reefs  remaining  on  the  property,  closer  mining  and 
sorting    underground,   and     the    greater    hauling    and 
handling  necessary  as  the  mine  approaches  exhaustion. 
Value   of  the  gold   produced    was    £279,454,  and  the 
balance   of  profit   came    to    £78,988.      Including  sum 
brought  forward  and  other  items,  the  total  nett  revenue 
is  £89,318,  from  which  the  two  dividends,  aggregating 
75  per  cent.,  take   £"75,000.      Directors'   commission  is 
£"1,500,   profits   tax   £2,939,   and    depreciation  £"7,229, 
leaving  £"2,650  to  be  carried  forward. 

In  Praise  of  the  South-Eastern  Railway. 
Neither  its  officials  nor  Mr.  Bonsor  and  his  board 
have  recently  been  blowing  their  own  trumpet  that  we 
have  noticed,  and  it  may  not  be  amiss  to  let  them  know 
how  a  recent  passenger  appreciates  their  splendid 
labours,  their  unexampled  care  for  passengers  and  the 
matchless  success  with  which  the  trains  keep  a  time 

■  of  their  own,  which  is  rarely  the  scheduled  time.  No 
more  striking  example  of  that  independence  of  charac- 
ter which  is   the   Englishman's   well-known  dominant 

■  characteristic  could  be  afforded  to  the  benighted  and 
servile  foreigner  when  he  lands  upon  our  hospitable 
shores  than  the  train  crawling  supplies.  Here  is  the 
experience  of  a  reoen/t  traveller  in  proof,  an  experience 
which  leads  him  to  take  the  view  that  he  was  being 
made  the  victim  of  an  elaborate  joke  by  the  officials 

•  of  the  company.  He  came  to  England  recently  by 
the  Nord  express  from  Petersburg,  which  is  actually 
run  to  time  over  the  best  part  of  a  continent.  It  only 
stops  five  minutes  in  Berlin  and  three  minutes  in  Brus- 
sels, and  its  passengers  were  landed  at  Dover  in  time 
to  have  reached  London  for  dinner  if  Mr.  Cosmo  Bon- 
sor and  his  merry  men  had  not  ordered  it  otherwise. 
At  the  great  Continental  stations  along  the  route  the 
train  ran  over  there  were  buffets  and  refreshments 
cheap,    varied    and    good  ;    at   Dover    there    was    the 


bleak,  shelterless  pier  to  welcome  the  human  cart,'., 
shot  out  of  the  steamer.  Happily  the  night  was 
fine,  and  deprived  the  foreigner  of  opportunity  to  joke 
about  dripping  Albion,  but  the  pier  refresh  im  nt-room 
is  dcscrilxd  as  "mouldy,"  as  incapable  of  providing 
even  cheap  civility,  let  alone  decent  refreshment.  A 
better  cup  of  tea  or  coffee  could  be  got  for  2d.  at  anv 
refreshment-room  on  the  Continent,  and  the  buns 
offered  to  the  appetite  there  do  not  bear  the  aspect  of 
having  come  over  with  the  Conqueror,  as  they  seem 
to  do  at  Dover.  The  sixpenny  tea  provided  at  the  pier 
is,  indeed,  described  as  of  a  sort  good  for  renewing  the 
symptoms  of  sea-sickness.  Those,  however,  who  did 
not  feel  drawn  to  self-indulgence  on  the  pier  were  at 
full  liberty  to  walk  to>  the  town  station  and  wait  for 
the  train  there.  Those  who  did  so  found  the  lights 
turned  down,  a  fact  that  ought  to  have  inspired  them 
with  admiration  for  the  zeal  for  economy  shown  by  the 
management.  A  two  hours'  wait  had  to  be  endured 
somehow,  then  a  train  was  provided,  by  help  of  which 
the  belated  pasengers  sauntered  up  to  the  metro- 
polis, just  in  time  to*  get  to  bed  not  too  early.  Dinner 
there  was  none,  or  opportunity  for  dinner.  "  Really," 
our  complainant  winds  up,  "  a  return,  from  the  Con- 
tinent to  "  England,  home  and  beauty  '  is  like  slipping 
back  a  century  out  of  modern  civilisation  as  illustrated 
abroad.  One  almost  regrets  not  to  be  stopped  some- 
where about  Sevenoaks  by  masked  highwaymen  and 
made  to  disburse,  so  that  the  illusion  may  be  com- 
plete." Ah,  well  !  when  the  belated  traveller  does  get  to 
London  he  will  find  up-to-date  bucket-shops  in  plentv 
ready  to  do>  highwayman  duty  right  well.  The  com- 
plaint thus  humorously  put  has  its  serious  aspect. 
Dilapidation  and  decay  mark  all  the  efforts  of  the 
South-Eastern  and  Chatham  road  to  keep  pace  with 
the  march  of  civilisation,  and  until  the  system  of  man- 
agement is  changed  from'  top  to  bottom  there  will  be 
no  recuperation. 


American   Business  Notes. 

Everybody  in  New  York  seems  to  have  been  pleased 
on  Saturday  because  the  return  of  the  New  York  As- 
sociated Banks  was  not  as  bad  as  they  had  expected. 
There   was   actually   a    decrease    of   £802,500   in   the 
loans  and  discounts,   and  that   appears   to   have  been 
seized  upon  as  indicating  the  turn  of  the  tide.     Why 
this  view(  should  have  been'  taken  we  do  not  care  to 
guess,  but  surely  it  was  inevitable  that  declining  prices 
and  the  continued  forced  liquidation  should  have  some 
effect  of  the  kind.      In  reality  the  return  seems  to  us 
to  have  beeni  by  much  the  worst  yet  made  public,  for 
not  only  were  deposits  down  £1, 900,000,  but  there  was 
again'  a   decrease    in   the  specie  amounting   to   about 
£310,000,    notwithstanding    the    steady    inpouring    of 
gold   from    Europe.     To  be  sure,  the   heavy  amount, 
said  to  be  £2,200,000,   sent  by  the  Maurctania    was 
not    received    in    time    to   be   included    in   the   week's 
averages,  but  most  days  during  the  week  parcels  of 
gold  came  in   from  somewhere,   and   still  the   interior 
drain  Was  so  severe  that  the  amount  held  by  the  banks 
was  further  drawn  upon,  specie  being  down  .£310,000. 
At  the  same  time  greenbacks  had  been  taken  into  circu- 
lation to  the  amount  of  £252,000,  so  that  in  spite  ot 
the  sharp   decline  in  the   liabilities   to  depositors   the 
reserve   shows  a  decrease   of  .£87,500,    and    the   de- 
ficiency is  now  £10,821,000  against  a  surplus  of  about 
£881,000  a  year  ago.     Altogether  about  £18,200,000 
in  gold  had  been  imported  or  engaged'  for  import  up 
to  the  beginning  of  the  present  week,  and  New  York 
has  kept   none  of  it.      But  the   premium  on   gold   has 
almost  vanished,  and  call  money  is  now  cheap — 5  to  8 
per  cent,  on  Wall  Street  early  in  the  week,  3  to  6  per 
cent,  later. 

In  spite  of  this  ominous  display  the  American  Press 
has  been  set  to  work  diligently  to  write  things  up,  to 
talk  of  returning  confidence,  an  early  reopening  of  the 
banks,  successful  subscriptions  for  the  Panama  bonds, 
and  for  the  short-term  Treasury  notes,  and,  above  all, 
of  "  harmony  "  between  President  Roosevelt  and  the 
Morgan-Rockefeller  group.      By  the   second    week    of 
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December  we  are  assured  alt  the  banks  in  the  country 
will  have  resumed  payment  in  the  usual  way  ;  that  is 
to  say;  they  will  have  s<>  much,  paper  money  on  hand 
that  they  can  pay  anybody  and  everybody  with  their 
notes  new  and  old.  Here  again,  we  are  pulled  up  by 
the  wonder  how  any  person  of  average  intelligence  can 
Suppose  that  a  Shower  of  fresh  notes,  secured  upon 
national  credit  even  though  they  in  a  sense  may  be, 
scattered  all  over  the  Republic,  is  going  to  put  things 
hack    to  where   they    were   before    the   consequences   of 

past  demented  gambling  made  their  appearance.     We 

been  much  exercised  by  the  drafts  of  gold  made 
Upon  us  in  order  that  credit  in  the  United  States  might 
be  propped;  and  the  sudden  and  excessive  demands 
have  contributed  more  than  anything  else  to  drive  our 
Bank  rate  up  to  7  per  cent.  Thai  is  inconvenient,  and 
we  shall  be  glad  tO  see  the  end  ol  this  stress,  but  we 
need  have  no  particular  anxiety  about  the  ultimate 
destination  of  the  gold  if  we  ourselves  have  not  been 
indulging  in  tin-  same  excesses  as  the  States.  It  will 
probably  all  come  back  again  and  much  more  before 
six  months  .ire  gone  by,  driven  out  by  the  depreciated 
paper  money  with  which  the  Republic  is  now  being 
deluged.  We  agree  fully  with  Mr.  Fowler,  chairman 
of  the  Committee  of  the  House  of  Representatives  on 
Banking  and  Currency,  who  made  a  speech  in  the  end 
ol  last  week  denouncing  the  measures  adopted  by  the 
order  of  Mr.  Morgan,  Mr.  Rockefeller  and  other  con- 
trollers of  the  President  and  his  Cabinet  for  relieving 
the  strain.  Although  a  Republican,  he  feels  compelled 
to  characterise  tin-  President's  action  as  unwarranted 
and  unfortunate.  "The  Government,"  he  says,  "is 
not  justified  in  issuing  Panama  Canal  bonds,  as  it  has 
an  overflowing  Treasury,"  and  he  goes  on,  "  by  this 
hypodermic  injection  of  another  S:;o,ooo,ooo  of  fixed, 
immobile  currency  into  our  sodden  mass  of  bond- 
secured  bank  note  circulation,  which  never  responds  to 
the  varying  conditions  of  commerce  because  it  is  not 
directly  related'  to  the  business  of  the  country,  we 
have  made  a  bad  condition  worse."  We  fully  agree 
with  this  criticism.  An  inelastic  paper  money  issued 
at  the  bidding  of  gamblers  and  out  of  all  relation  to 
the  varying  necessities  of  the  country's  genuine  com- 
merce is  the  sure  forerunner  of  financial  affliction  at  all 
times.  Therefore,  the  "  relief,"  as  it  is  called, 
afforded  by  this  paper  money  will  in  the  end  make 
the  conditions  surrounding  business  in  the  United 
States  much  more  unsatisfactory  than  they  have  been 
almost  down  to  the  time  when  the  crisis  broke  out. 
Cheap  "  rag  "  money  will  drive  out  the  gold — of  that 
there  can>  be  no  doubt  whatever.  Meanwhile,  the 
Hank  of  Montreal  has  helped  New  Vork  with  ^."100,000 
of  the  metal,  and  is  importing  another  ^200,000  for 
the   same  purpose. 

But  the  well-informed  New  York  correspondent  of 
the  Manchester  Guardian  bluntlj  states  that  the  efforts 
ol  Mr.  Cortelyou  to  stuff  the  country  with  more  paper 
money  has  ended  in  failure,  that  only  ,£00,000  of  the 
certificates  have  been  subscribed  for  in  New  Vork 
and  ^.40,000  in  Boston.  Mr.  Cortelyou  has  been  com- 
pelled to  stuff  his  paper  into  the  banks  which  have 
stipulated  that  three-fourths  of  the  price  paid  should 
be  immediately  rcdeposited.  From  this  source  we  also 
learn  that  the  public  revenue  is  sharply  declining,  BS 
we  knew  it  must  do,  so  that  a  deficit  is  plainly  in  sight 
for  the  curreni  fiscal  year.  And  the  only  remedy  for 
all  the  ills  of  republics  governed  by  children  and 
demagogues,  or  financiers  and  imperialists,  is  more 
debt,  mote  paper  money.  With  every  fresh  issue  ol 
debt    all    the   people    and    their    Press    shout    in   chorus, 

Now  we  are  all  right  and  strong." 

We  shall  for  all  that  get  back  our  gold  by  and  bv, 
and  all  th<<  sooner,  indeed,  because  of  the  way  in 
which  the  gamblers  are  st'll  holding  up  prices  for 
gram  and  cotton.  'Hie  grain  position  tempts  them  to 
do  this,   and  as  Ion.,     is  fhe  banks  and  the  financiers  on 

whom    they    lean  npelled    to    pa\     their 

creditors  in  hard  cash  the  ivpet  ulators  can  procure  the 
credit  necessary  to  1  '  le  them  to  dam  up  the 
current,  as  it  were.  Sta  istics  also  relating  to  both 
the   grain    and   COtti  <  ;  c    the    speculators 

for  the  rise.     The  la  I  tin  f  the  Agricultural 


Department   at    Washington   count-,  upon  a  shortage 

of  nearlv  ',74,000,000  bushels  or  1  ;  per  cent,  in  tne 
yield  ol  maize  compared  with  last  year,  and  this  de- 
cline, is  accompanied  by  a  degradation  in  the  quality. 

Altogether  the  crops  ol  maize,  wheat,  oats,  barley,  and 

ire  estimated  by  the  same  department  to  be 
7(>o,ooo)ooo  bushels  short  of  the  total  yield  in  ><?*>, 
440,000,000  bushels  below  die  yield  of  1905,  and  only 
about    iH, 000, 000  bushels  above  that  ol    1904.     As  the 

COttOn  Crop  is   also  estimated  to   lx-   consider  ably    short 

ol  the  world's  estimated  requirements  the  temptation 

to    speculators    for    the    rise     is    irresistible.     They 

furiously    strive    to    keep     prices     up,    and,    if    possible, 

hoist  them  still  further.  "  Vou  must  come  lor  our 
grain  and  cotton,"  they  reason,  "  whether  you  will 
or  no  ;  therefore  we  are  going  to  make  you  pay  the 
highest  price  possible  for  mem.  Accordingly,  the 
cotton  and  grain  bills  stmt  forward  to  be  discounted 
here,  and  with  the  proceeds  of  which  the  gold  has 
been  purchased  in  our  market,  do  not  seem  to  bl 
nearly  Covered  by  shipments  of  the  commodities.  If 
this  gap  between  the  actual  supplies  and  the  paper 
created  against  prospective  shipments  should  continue 

we  may  soon  see  a  violent  reversal  of  the  position,  and 
tin  American  exchange  might  go  to  a  point  that  would 
lone  gold  out  of  the  country  faster  than  it  has  gone 
in.  The  new  paper  money  is  from  this  point  of  view- 
purely  a  weapon  put  into  the  hands  of  the  forestallers. 

This  all  serves  to  indicate  how  purely  artificial  the 
whole  situation  in  the  republic  still  is.  The  financiers 
continue)  to  play  their  old  game,  still  exchange  paper 
lor  paper,  otter  paper  for  gold,  still  hoist  prices,  corner 
supplies,  and)  generally  live  in  a  world  of  magic,  in- 
capable of  recognising  the  essential  change  which  is 
taking  place  all  around  them.  There  will  be  less 
demand  in  Europe  for  the  food  supplies  of  the  L'nited 
States  in  Spite  Od  our  short  and  inferior  harvest  on 
this  side.  There  will  be  Other  supplies  also,  both  of 
grain  and  cotton,  so  that  in  a  little  time  these  "  holders 
up  "  of  the  products  Of  the  soil  in  America  will  find 
that  they  have  out-stayed  their  market.  When  they 
make  that  discovery  prices  will  come  down  with  a  run, 
and  it  only  requires  the  exchange  to  go  against  New 
York  to  bring  about  a  renewal  of  the  recent  panic  on 
a  much  more  dangerous  scale  than  the  present.  What 
of  that?  Have  not  the  Hill-Harriman  or  Harriman- 
Hill  railroad  rivalries  been  laid  aside?  These 
market  wizards  are  henceforth  to  work  in  "  har- 
mony," and  the  Union  Pacific  "  holding  "  company  is 
about  to  be  launched. 

We  get  a  lew  of  the  effects  of  the  artificial  stimulus 
given  to  trade  by  American  financial  methods  in  some 
figures  published  by  the  New  York  Commercial 
(  hnmiclc  relating  to  the  hall  River  Cotton  Mills  and 
their  business  lor  the  past  year,  a  glimpse  also  of  the 
peculiar  financial  ideas  whose  operation  has  brought 
the  country  to  its  present  p&SS.  These  cotton  mills 
have  been  phenomenally  prosperous  of  late,  and  have 
been  paving  high  dividends  ;  yet  no  sooner  does  a 
credit-produced  crisis  break  over  the  country  than 
they  have  to  pull  up,  to  curtail  production,  to  dismiss 
men,  and  otherwise  bring  themselves  violently  round 
to  deal  with  the  new  conditions.  For  the  past  year, 
however,  the  profits  of  most  of  the  33  companies  in- 
cluded in  the  Chronicle  summary  have  been  stupendous 
and  their  dividend  payments  extravagant.  Not  con- 
tent with  distributing  cash  as  dividends,  some  of  them 
have  added  dividends  in  shares,  >,.  as  to  make  their 
position  all  the  more  difficult  when  the  bad  tic 
The  King  Philip  Mills,  for  instance,  has  added  ,0  per 
cent,  to  its  share  capital,  and  distributed  the  whole 
of  that  by  way  ol  -  bonus  dividend.      Another 

company  has  doubled  its  capital  by  distributing  stock 
as  dividends,  and  pays  the  same  cash  dividend  on  the 
larger  capital  as  on  the  smaller.  Still  another  com- 
pany has  added  15  per  cent,  to  its  capital  by  shares 
given  away,  and  has  trebled  its  rate  of  distribution  in 
cash.  The  whole  amount  paid  away  by  these  com- 
panies is  really  insignificant,  but  that  does  not 
the  fact  that  their  finances  arc  obviously  conducted  in 
the   m  rdless  fashion.      Altogether  during   1907 
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the  dividends  paid  away  by  these  33  companies  has 
amounted  to  only  ^340,000,  or  an  average  of  little 
more  than  11  per  cent,  upon  the  capital,  real  and 
nominal.  This,  however,  is  exclusive  of  stock  divi- 
dends to  the  amount  of  ^'400,000  also  distributed. 
One  company,  the  Troy  Cotton  and  Woollen,  has  paid 
07  per  cent,  on  its  capital,  andi  several  others  have  paid 
iheir  20  to  35$  per  cent.  The  current  year,  in  fact, 
has  been  the  most  prosperous  the  companies  have  ever 
seen,  and  they  have  made  no  provision  whatever  lor  the 
rainy  day.  Therefore,  the  future  is  anything  but  re- 
assuring. 

None  the  less  do  the  necessities  of  the  great  .spenders 
impel  them  to  make  further  demands  on  the  money 
market.  Early  in  the  week  the  board  of  the  New- 
York  Central  Railroad  announced  that  it  wanted 
830,000,000  more  capital,  and  that  it  expects  to  raise 
the  money  on  fifteent-year  5  per  cent,  equipment  notes 
"covered  by  all  the  Yanderbilt  lines."  The  notes  are 
to  be  redeemed  at  the  rate  of  one-fifteenth  annually, 
and  for  the  moment  820,387,000  of  the  total  issue  will 
suffice. 

A  vivid  description  of  the  existing  slate  of  affairs 
appeared  in  last  Monday's  Financial  News  from  the 
pen  of  a  New  York  correspondent.  After  pointing  out 
that  the  Government  had  deposited  almost  the  very 
last  dollar  of  its  working  reserve,  or  something  like 
^£,'23, 200,000,  and  that  the  National  banks  in  New 
York  City  alone  had  issued  Clearing  House  certificates 
to  the  amount  of  .£,'20,000,000  up  to  the  middle  of  this 
month,  this  example  being  followed  by  Clearing 
Houses  throughout  the  country,  while  at  the  same  time 
many  of  the  banks  were  falling  back  upon  cheques  in- 
stead of  notes—  industrial  concerns  paying  their  wages 
by  cheques  which  the  recipients  found  it  difficult  to 
cash — he  went  on  to  observe  that  the  country  has 
tumbled  back  from  the  height  of  currency  inflation  into 
the  depths  implied  by  business  conducted  on  a  cash 
basis.  And  the  worst  aspect  of  all  is  found  in  the  con> 
plete  isolation  of  the  various  divisions  of  the  country, 
interior  banks  have  withdrawn  their  balances  from 
New  York,  and  are  no  longer  able  to  sell  drafts  on 
that  city  to  merchants  and  others  desiring  to  remit. 
The  debtor  is  therefore  driven  to  send  forward  a  cheque 
upon,  his  local  bank,  which  is  valueless  for  any  time 
within  from  one  to  six  weeks  because  the  bank  on 
which  it  is  drawn  has  no  cash  wherewith  to  pay  on 
demand,  and  we  should  judge  also  no  credit  in  New 
York  against  which  the  draft  can  be  offset.  New 
York  banks  accordingly  receive  these  country  cheques 
merely  for  "collection,,"  and  at  the  time  the  corre- 
spondent wrote  it  was  taking  from  a  week  to  a  fort- 
night to  collect  cheques  on  banks  in  Philadelphia  within 
ninety  miles  of  New  York.  Currency  is  scarce,  partly 
because  it  is  hoarded  by  nervous  individuals,  but  it  is 
also  in  danger  of  becoming  hopelessly  discredited  over 
extensive  regions  of  the  Republic  through  the 
essential  insolvency  of  the  banks. 

And  it  does  not  seem  as  if  the  measures  taken  by  the 
Government  are  being  welcomed  with  any  great  en- 
thusiasm-, in  spite  of  this  currency  scarcity  and  deadlock 
in  banking  credit,  for  up  to  the  middle  of  this  week 
only  about  ^8,000,000  of  Panama  bonds  were  sold 
and  the  short-term  notes  to  be  utilised  for  increasing 
the  currency  were  by  no  means  being  run  after.  The 
Morgan  syndicate,  however,  is  said  to  be  arranging 
to  take  up  $20,000,000  of  the  New  York  City  revenue 
bonds,  and  the  Carnegie  combine  has  done  a  fine 
stroke  of  business  in  Tennessee  Coal  and  Iron  com- 
pany's shares.  These  were  to  be  exchanged  at  par 
for  Steel  Trust  3  per  cent,  bonds  at  84^.  News  of  the 
■deal  incited  to  selling,  and  the  Trust  people  have  picked 
up  enough  of  the  bonds  at  or  about  80  to  pay  for  all 
the  Tennessee  shares  offered. 

We  omitted  to  mention  at  the  time  it  occurred  that 
the  New  Haven  and  Hartford  Railroad  had  withdrawn 
the  proposal  to  issue  new  sto^k,  finding  it  impractic- 
able in  present  circumstances.  In  place  of  stock  the 
directors  now  announce  the  issue  of  $43,121,200  in 
<5  per  cent,  convertible  debentures  due  in  1948.      That 


is  a  most  significant  fact,  leading  us  to  infer  that  the 
road  which  has  been  over-financed  and  under  Mr. 
Mf lien's  guidance  drawn  into  all  sorts  <il  adventures, 
is  not  in  a  position  to  offer  short-dated  notes  on  any 
terms.  That  a  properly  hitherto  considered  excellent 
and  in  high  credit  should  be  compelled  to  issue  30-} 
debentures  bearing  <>  per  cent,  interest  is  one  of  the 
most  startling  examples  hitherto  given  of  the  distress 
which  has  overtaken  the  multiplying  financier  in  the 
States.  *  To  be  sure  these  debentures  may  be  converted 
into  stock  at  any  time  after  January  15,  rQ.23,  dollar 
for  dollar,  but  even  that  is  a  long  time  ahead-  a  much 
longer  time  than  any  other  distressed  railroad  com- 
pany has  hitherto  been  compelled  to  grant.  Holders 
of  convertible  debenture  certificates  to  the  amount  of 
810,000,000,  dated  1903  and  convertible  into  .stock  be- 
tween January  1,  191  1,  and  the  same  date  in  1916,  are 
to  have  the  right  to  subscribe  lor  these  new  debentures 
on  the  same  terms  as  the  stockholders  are  granted  at 
a  later  date. 

Among  the  rumours  of  the  week  is  the  stale  story 
that  the  Hank  of  France  is  at  last  going  to  lend  New 
York  £.' 12,000,000  in  gold,  to  be  sent  in  weekly  instal- 
ments of  ,£800,000  each,  but  even  Wall  Street  could 
not  swallow  that,  so  its  contradiction  is  superfluous. 
Then  it  is  .said  that  war  has  broken  out  between 
llarriman  "and  Gould  because  Gould  is  suspected  of 
being  a  banker  of  Fish  in  the  fight  for  control  of  the 
Illinois  Central.  Will  they  burn  much  of  each  other's 
paper?  It  is  not,  perhaps,  a  rumour  that  the  benevo- 
lent John  D.  Rockefeller  wanted  a  25  per  cent,  margin 
on  a  loan  of  ^100,000  which  he  was  asked  to  grant  to 
a  small  Trust  in  temporary  difficulties.  The  Trust  got 
the  money  elsewhere,  and  now  doubts  the  genuineness 
of  "  Jawn  D. 's  "  philanthropy.  The  security  tendered 
was  old  New  York  City  bonds.  Hut  it  is  as  vet 
rumour  only  that  foreshadows  another  financial  juggle. 
The  coal  lands  of  the  Reading  company  are  going  to 
be  separated  from  the  railroads,  "  to  the  benefit  of 
.stockholders."      More   benevolence! 

Like  so  many  other  American  railroads,  the  Great 
Northern  has  to  confess  lo  a  set-back  in  its  earnings 
for  the  year  ended  June  30  last.  (iross  receipts  1 
by  $3,868,122,  but  working  expenses  went  up  by 
80,710,000  and  taxes  by  8279,327,  so  that  there  was  a 
decrease  of  83,121,000  in  the  nett  earnings.  This 
made  no  appreciable  difference  to  the  company's 
capacity  to  pay  its  usual  dividend,  and  there  are  few 
examples  of  American  railway  ballooning  finance  more 
striking  than  that  afforded  by  this  company's  history. 
It  scarcely  owned  any  railways  of  its  own  at  the  start, 
but  has  always  been  one  of  the  most  -enterprising  and 
determined  of  the  so-called  "  holding  "  companies,  and 
at  the  present  time  controls,  alone  or  jointly,  some- 
thing like  13,000  miles  of  railroad,  including  the 
Chicago,  Burlington  and  Ouincy  system,  of  which  it  is 
half  nominal  owner  along  with  the  Northern  Pacific 
Company.  Its  own  captured  system,  which  is,  as  we 
intimated  last  week,  about  to  be  consolidated  by  the 
absorption  of  the.  leased  and  other  lines,  extends  to 
about  6,300  miles,  209  miles  having  been' added  to  it 
during  the  past  year.  It  is  almost  entirely  a  single 
line  system,  and  we  have  no  idea  at  all'  how  it  has 
been  equipped,  but  the  usual  remaking  is  going  on 
here  and  there  all  over  it.  Wooden  bridges  are  being 
replaced  by  bridges  of  stone  or  steel  or  the  space  is 
being  filled  up  by  solid  embankments  and  culverts. 
Changes  of  line  and  reduction  of  grades,  widening, 
raising  and  restoring  of  banks  witli  a  variety  of  other 
operations  are  in  active  progress,  all  showing  the  first 
work  done'  was  scamped,  and  naturally  the  expen- 
diture of  capital  is  imperial  in  its  magnitude.  At  tin- 
end  of  1903-6  the  share  capital  was  8130,000,000,  but 
an  increase  of  860,000,000  was  then  voted  and  partlv 
issued,  so  that  the  company  is  in  the  fortunate  position 
of  being  fairly  well  supplied  with  funds  at  present, 
having  received  834,616,000  on  the  new  issue  of  shares 
up  to  the  date  of  the  balance-sheet.  Altogether  its 
properties  are  capitalised  at  £.'78,410,000,  of  which 
£41>5°4'000   'S   m   the  form   of   bonds,    but   we   are  by 
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10  means  suse  that  these  totals  embrace  the  whole  of 
be  outstanding  obligations.  Perhaps  next  year's 
balance-sheet,  which  ought  to  be  simplified  through  the 
absorption  of  so  many  dcpendenl  01  leased  lines,  will 
throw  some  light  on  this  ]x>int.  All  we  can  guess  now 
i    thai  the  demand  for  money  must  continue  imperious 

n<]    large    EOT    many  years    to  come. 

It  is   impossible  no!  to  admin.-  the  breve   face  put 
l»ni  affairs  by  bankers,  politicians  and  financiers  in 
(  anada,  and  we  hope  they  will  be  able  to  worry  through 
the  winter  without  coming  to  a  dead  stop  at  any  point. 
At  the  same  time  it  seems  a  pity  they  should  »o  per- 
sistently   Strive    to  minimise   the  intensity    of    the   crisis 
n   the  Dominion.      No!   onlj    has  money  lain   dear    there 
7  per  cent,  and  upwards      lor  a   long  time  back,  hut 
e  are  assured  by  a  private  correspondent!   thai   there 
,   some  j£"l2, 000,000  of  Canadian   hank   money   locked 
ip   in  New  Vork  because  tin  hankers  there  with  whom 

il  is  lodged  cannot  refund.  'I  hen  there  is  the  poor 
rOp,  which  cannot  he  sold,  much  of  which  is  not  worth 
oving  at  all,  and  the  consequences  oi    this  disaster 

Upon  the  raw  North- West  may  retard  progress  there 
'or  years  to  Come.  It  was  all  the  more  courageous  on 
*  pail  ol  the  Canadian  hanks  to  refuse  Mr.  Fielding's 
Hers  of  assistance,  and  we  think  the  better  ol  them 
lor  their  resolution,  if  they  had  the  requisite  security 
handy.  To  have  accepted  a  further  supply  of  currency 
from  the  Government  printing  office  against  the  de- 
posit of  perhaps  the  hulk  ol  lluii  remainin."-  good  secu- 
rities could  only  have  postponed  the  d.av  of  reckoning. 
It  is  much  better  to  lac.-  it  now,  and  il  possible  ge! 
money  out  of  the  old  country  on  one  pretext  or  another. 
From  somewhere  money  must  be  had,  else  the  coming 
WHlter  in   the  Dominion   will  be  the  most   memorable   for 

a  generation. 


Passing  Events. 
An  address,  interesting,  well-informed,  and  thought- 
ful, as  usual,  was  delivered  on  Wednesday  afternoon 
to  the  Hankers'  Institute  by  Si,  Felix  Schuster  in  his 
capacity  as  president  for  the  year.  As  usual,  Sir 
Felix  spoke  with  confidence  of  the  future,  and  pre- 
sented a  reassuring  picture  of  the  condition  of  our 
own    money    market.         At     the     same     time,    he     was 

cautious  with  regard  to  the  outlook,  and  did  not  by 

any  means  take  the  view  that  the  effects  of  the 
American  crisis  will  soon  be  obliterated.  Like  other 
people,  he.  found  it  difficult  to  estimate  the  conse- 
quences likely  to  grow  from  the  currency  inflation  mea- 
sures of  the  Washington  Government,'  but  he  would 
obviously  be  far  from  surprised  were  one  of  them  to 
be  a  rapid  return  of  the  gold  recently  taken  away  from 
us.  Is  it,  however,  true,  that  to 'the  I'niteil  'States 
gold  purchases  alone  the  excessively  high  rates  now 
prevailing  on  our  market  are  to  Ik-  ascribed?  Does 
not  Sir  Felix's  own  description  of  the  great  expan- 
sion in  business,  the  much  larger  overturn  of  credit 
revealed  in  the  return  of  the  London  Gearing  Mouse, 
and  the  general  tendency  the  world  over  to  launch  out, 
indicate  another  source  of  dear  money  which  should 
qualify    the    statement    just    cited?         Our    own    credit 

operations  have  their  share  in  producing  the  existing 

condition  oi  our  money  market,  and  he  himself,  when 
replying  to  the  cordial  vote  of  thanks  accorded  to  him 
on  the  motion  of  Mr.  I''.  Iluth  Jackson,  pointed  to  the 
fact  that  we  had  two  years  running  been  obliged  to  go 
to  France  and  borrow  gold  in  order  to  tide  us  over  'he 
autumn  pressure.  This  also  s<vms  to  us  to  indicate 
that  we  have  been  consuming  our  capital  faster  than 
it  could  be  reproduced  by  a  too  unrestrained  expan- 
sion ol  credit.  In  the  main,  however,  we  agree  with 
the  views  put  forward  and  consider  the  general  posi- 
tion of  this  country  wonderfully  sound,  all  things  con- 
sidered. There  are  weak  places,  and  must  be  weak 
places  after  so  many  years  of  prosperity,  but  we  have 
seen  nothing  thus  far  to  indicate  that  we  arc  in  danger 
of  a  credit  collapse  such  as  has  overtaken  the  United 
And  it  is  comforting  to  have  a  man  of  Sir 
l-'chx  Schuster's  weight  and  experience  to  support  that 
view. 


\n    opportune    illustration   of   the  automatic   way   10 
which  warlike  expenditure  in  time 
was   furnished   in    the  end   of   last   week   by   the   1 
Merlin  correspondent.       lb-  analysed  the  I  naval 

estimates  for  the  coming  year,  showing  that  the 
amount  to  l>e  devoted  to  new  construction  wa$ 
,£."5,716,500,  or  £.'1,422,500  more  than  in  the  current 
year.  (inn  armaments  are  to  take  £"608,000  more, 
torpedo  armaments  £.'72,500  more,  and  mine  arma- 
ment, £.'.14,000  move.      'I  he  most  interesting  f. 

brings   out,   however,   relates    to    tin 

new  battleships.      By  the  law  of  1906  the  price  of  a 

battleship    was    lixed    at    £.1,825,000,   and    tl: 
the-  new  cruisers  was  to  be  £.1  075,000.       Owing,  how- 
to   tin-   further   Increase   in    the   tonnage  and  im- 
provements  in    torpedo  armaments,    the  actual   o 

a  battleship,  including  its  equipment,  is  now  estimated 

at  £  1  ,.S;,.S,o<x>,  and  of  a  cruiser  at  £1  .  ',85,000. 

the  upkeep  charges  mount  in  proportion,  and  tl- 

instalments  to  be  applied  to  the  payment  lor  work  done 
Upon  the  new  ships  are  all  increases.  'Hills  a  first  in- 
stalment for  the  large  crui  '  comes  to 
£410,000  as  compared  with  the  initial  £255, 000 
for  the  similar  cruiser  "!•'."  The  personnel  of  the 
navy  is  also  to  be  increased  by  153  officers  and  3,423 
petty  officers  and  men  to  a  total  ol  2,40s  officers  and 
47,855  petty  officers  and  men,  and  the  cost  of  maintain- 
ing the  ships  in  commission  is  put  at  £1,836,000, 
while  the  high  seas  fleet  will  require  £,'1,082,180  for 
its  maintenance.  Then  £."40,000  more  is  to  be  paid 
for  ammunition  and  a  vote  of  £05,000  is  put  down 
under  the  head  of  experiments  and  improvements  in 
gunnery,  repairs  to  ships  in  commission  being  at  the 
same  time  raised  from  £1120,000  to  £,"l ,000,000.  The 
vista  is  endless.  The  vote  for  submarines  is  up  by 
£200,000  to  £350,000,  and  by  190c)  this  vote  will  have 
reached  £.500,000,  and  the  following  year  £.750,000. 
The  larger  ships  built  necessitate  bigger  docks,  and  a 
new  dry  dock  on  the  Lower  Elbe  is  to  be  constructed  at 

an  estimated  cost  of  £1,500,000,  which  will  doul> 
be  much  exceeded.     Anyhow,  by   191  1   it  is  anticipated 
that,  at  the  present  rate  of  progression,  the  na\ 
'he  German  Empire  will  cost  £^23, 000, 000  per  annum. 
If  this  kind   of   thine;  does     not    spell     bankruptcy   we 
should  like  to  know  how  solvency  is   to  be  spelt. 

After  more  than  a  week  of  turmoil  and  suspension 
ol  traffic,  by  which  enormous  losses  have  been  in- 
llictcd  upon  manufacturers  and  the  community  gener- 
ally, the  Indian  Government  has  assented  to  the 
appointment  of  a  Conciliation  Hoard  ad  hoc.  This 
board,  in  other  words,  is  not  to  be  a  permanent  in- 
stitution established  in  imitation  of  the  colonial 
example,  but  merely  a  number  of  people  adventitiously 
hustled  together  for  the  purpose  of  trying  to  settle 
the  strike  actually  in  existence  on  the  East  Indian  Rail- 
way.       Perhaps,   however,    the    first    step   may    lead    to 

others  and  ultimately  to  a  consolidated  management  of 
Indian  railways  directly  under  the  control  of  repre- 
sentative bodies  composed  not  merely  of  officials  and 
dependants  of  the  Indian  alien  bureaucracy,  but  of 
representatives  of  the  trading  and  travelling  el. 
ol  tin-  country.  It  has  always  seemed  to  us  an  in- 
defensible proceeding  on  the  part  of  the  Simla  Govern- 
ment to  buy  out  the  railway  prOpertM •-  at  the  cost  of 
the  native,  and  at  the  same  time  to  reassign  their 
management  to  the  officials  of  the  old  companies.  A 
duality  of  control  was  thus  established,  in  appearance 
at  least,  and  practically  the  whole  business  was  left  in 
the  hands  of  boards  in  London  and  their  representa- 
tives in  India.  As  we  have  said  before,  the 
Indian  Railway  Company  has  been  conspicuous 
amongst  the  railways,  not  only  of  the  Empire,  but  of 
the  world,  in  the  niggardliness  of  its  expenditure.  All 
the  aim  of  the  directors  appears  to  have  been  to  wring 
as  high  dividends  as  possible  out  of  the  undertal 
no  matter  at  what  ultimate  cost  to  tlvc  Indian  p< 
and  Government.  Some  of  the  fruits  of  this  policy  are 
now  l>cini,'  reaped,  and  we  regret  to  see  that  the  arbi- 
trators or  board  of  conciliation  appointed  to  deal  with 
the  grievances  of  the  men  hardly  seem-  to  be  made  up 
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of  the  best  materials.  All  we  can  do  now,  however,  is  to 
wait  events.  But  who  was  it  that  told  us  a  week  ago 
that  the  strike  was   all   at   an   end? 

Good  rain,  the  Viceroy  telegraphs  to  Mr.  Morley, 
has  fallen  again  in  Southern  India,  with  light  showers 
in  parts  of  Burma,  Assam  and  Bombay.  Elsewhere 
our  Indian  Empire  was  rainless  last  week,  and  con- 
ditions, he  adds,  are  practically  unchanged.  This 
means  that  famine  draws  nearer,  and  already  relief 
works  are  being  prepared  for  in  one  sub-division  of 
Lower  Chindwin,  Upper  Burmah.  The  apprehension 
about  scarcity  ini  the  Punjab,  however,  is  said  to  be 
less,  and  immediate  distress  is  confined  there  to  two 
districts,  while  in  Central  India  the  situation  is  also 
said  to  be  tetter  than  was  anticipated,  .so  that  winter 
rains  would  greatly  improve  prospects.  No  doubt  they 
would.  We,  however,  sincerely  trust  that  this  opti- 
mistic-looking estimate  and  forecast  will  be  justified 
by  events.  Meanwhile  3,500  persons  are  already  em- 
ployed on  relief  works  in  the  United  Provinces,  in 
spite  of  the  fact  that  labour  is  said  to  be  still  in  demand 
and  the  condition  of  the  people  satisfactory.  So 
"  satisfactory  "  is  it  that  the  use  for  currency  is 
diminishing  to  an  extent  that  allows  the  Government 
to  set  free  gold  in  London.  Or  is  it  merely  leaning 
more  exclusively  on  its  paper  money  and  silver? 

A  deficit  is  allowed  for  by  the  Prussian  Government, 
to  be  added,  as  it  were,  to  that  in  prospect  for  the 
Government  of  the  Empire.  To  some  extent,  how- 
ever, the  Budget  .shortcoming  anticipated  for  Prussia 
may  be  due  to  operations  in  connection  with  the  ex- 
propriation of  Polish  landlords.  A  Bill  has  been  in- 
troduced into  the  Prussian  Diet  asking  credits  to  the 
amount  of  £17,500,000  to  be  devoted  to  this  purpose. 
This  is  in  addition  to  the  many  millions  already  spent, 
with  good  results,  the  Government  says.  Germans 
have  been  supplanting  Poles  as  owners  of  the  land, 
and  vet  Prince  Billow  admitted  that  in  the  past  ten 
years  nearly  100,000  hectares  more  land  had  passed 
from  German  hands  into  Polish  than  the  Germans  had 
been  able  to  reclaim  from  the  Poles.  Hence  the  de- 
mand for  more  effective  measures.  "There  can  be 
no  question  of  abandoning  the  policv  which  has  been 
pursued  for  twenty  years."  All  the  deficit  of  the 
Prussian  budget,  however,  is  not  thus  accounted  for. 
The  State  requires  money  owing  to  increased  expendi- 
ture upon  its  railways,  because  that  expenditure  has 
exceeded  the  amounts  of  the  railway  reserve  fund  avail- 
able. Also  the  ordinary  estimates  are  to  be  charged 
with  an  amount  exceeding  £5,000,000  a  year  for  the 
purpose  of  granting  increased  pay  and  allowances  to 
State  officials,  schoolmasters  and  clergymen — excellent 
objects  doubtless,  but  none  the  less  burdensome  to  the 
unprivileged  taxpayer.  How  this  money  is  to  be  raised 
has  not  yet  been  made  known.  Perhaps  the  bureau- 
crats do  not  themselves  know. 

The  directors  of  the  Southern,  Mahratta  Railway 
Company,  acting  in  conjunction  with  the  stockholders' 
representatives  appointed  at  the  general  meeting  on 
the  nth  inst.,  have  come  to  an  agreement  with  the 
Secretary  of  State  for  the  continuance  of  the  working  of 
the  line,  together  with  portions  of  the  railways  now 
worked  by  the  Madras  and  South  Indian  Companies. 
Under  the  new  arrangement  the  capital  remains  at 
£3.500,000,  the  guarantee  of  a  minimum  dividend  of 
;,,  per  cent,  being  continued  to  December  «,  rq-sy 
when  the  Secretary  of  State  retains  power 'to  repay 
the  capital  at  par.  The  Secretary  of  State,  however' 
,IS  given  the  right  up  to  June  30  next  to  call  upon  the 
company  to  jssue  fully  paid  up  capital  stock  to  an 
amount  not  exceeding  £j, 500,000  for  distribution 
amongst  the  holders  of  Madras  Railway  annuities 
■such  new  stock  ranking  in  all  respects  with  the  existing 
capital  Lastly,  the  profits  of  working  the  system  are 
to  be  divided  upon  a  basis  which,  taken  on  an  average 
of  the  nictt  earnings  of  the  lines  included  in  the  ex- 
tended system  for  the  years  1905-6,  would  give  a  re- 
turn of  about  4  per  cent,  per  annum  on  the  company's 
capital.  *;     J 


The  Germans  are  deepening  their  hold  over  Chili, 
and  will  not  require  the  help  of  their  licet  to  make  them 
masters  of  its  destiny  before  long.  Owing  to  the  with- 
drawal of  Messrs.  Pearson  from  the  contract  to  build 
the  Arica-La  Paz  Railway  the  Deutsche  Bank  has  been 
given  a  clear  field,  and  will  finance  the  undertaking  for, 
it  is  said,  £3,000,000.  This  money  the  Deutsche 
Bank  is  to  provide  by-and-by  on.  terms  not  disclosed, 
subject  to  the  sanction  of  Congress.  Meanwhile,  the 
work  is  to  be  paid  for  as  done  out  of  the  proceeds  of 
an  authorised  issue  of  Treasury  bills  to  the  amount  of 
£3,000,000,  of  which  one-third  has  already  been  placed 
by  the  Messrs.  Rothschild.  It  seems  rather  a  pity 
that  an  enterprise  of  such  importance  should  have  been 
allowed  to  slip  through  our  fingers. 


The  Week   in    Mines. 

It  commenced  with  the  adjustment  of  the  fortnightly 
account,  which  proved  to  be  a  particularly  mild  affair. 
Rates  were  much  the  same  as  on  the  last  occasion,  if 
anything  a  trifle  lighter,  and  lenders  were  always  pre- 
pared to  take  in  shares.  Money,  indeed,  was  offered 
with  quite  remarkable  liberality  considering  the  times 
we  live  in,  and  the  make- up  being  in  favour  of  the  bulls 
— the  Stock  Exchange  rarely  makes  much  on  the  bear 
tack — -everybody  was  as  happy  as  could  be.  The  general 
charge  for  continuing  Kaffir  gold,  land,  and  finance 
things  was  7§-84  per  cent.,  and  although  there  were  a 
few  exceptions  rates  were  never  really  easy.  Rand 
Mines  were  carried  over  at  6^-7^  per  cent.,  as  were  Gold 
Fields,  East  Rands,  and  Johnnies.  Randfonteins  and 
Modders  were  borrowed  on  at  78  per  cent.,  and  in  the 
Rhodesian  assortment  5-7  per  cent,  was  charged  on 
Tanganyika  and  id.- id.  on  Chartered,  the  general  rate 
being  8-9  per  cent.  All  the  leading  Diamond  shares 
and  most  of  the  others  were  carried  over  at  6^-7^  per 
cent.  West  Africans  cost  8-9  per  cent.,  Siberians  8-10 
per  cent.,  and  West  Australians  7-9  per  cent,  as  a  rule, 
exceptions  being  found  in  thecase  of  Great  Boulders,  Fin- 
Kails,  and  Oroya  Brownhill,  which  were  continued  at  6-8 
percent.  Broken  Hills  and  the  Australian  Copper  shares 
could  be  borrowed  on  at  8-9  per  cent.  Anacondas  were 
arranged  at  6-8  per  cent.,  and  Rio  Tintos  at  5-7  per  cent. 
The  various  American  shares  were  taken  in  at  7A-8J  per 
cent.  Making-up  prices  showed  some  irregularity,  but 
among  Kaffirs  Modders  rose  \,  Gold  Fields  n -32,  and 
Rand  Mines  and  Geldenhuis  Deep  \.  On  the  other 
hand,  Cinderella  Deep  lost  fB,  Crown  Reef  },  after 
making  allowance  for  the  dividend,  and  Randfontein 
South  1.  Central  Mining  showed  a  fall  of  -fV,  and  apart 
from  De  Beers,  which  put  on  f ,  Diamonds  were  lower. 
Premier  Deferred  was  down  |j,  Roberts  Victor  f,  and 
South  African  Options  \.  In  the  West  Australian  list, 
Broomassies  added  no  less  than  4s.,  and  among  West 
Australians  the  principal  movement  was  a  drop  off  in 
Oroyas.  Ivanhoes  were  $j  lower,  but  Kalgurlis  showed 
a  rise  of  -fg.  Broken  Hill  things  mostly  went  the  wrong 
way,  particularly  Norths  and  Proprietary.  Coppers 
were  generally  higher,  Tintos  making  up  7.\  to  the  good, 
while  Capes  added  i|,  Tharsis  J,  and  Utah  J.  Ana- 
condas dropped  \,  and  Great  Cobars  -,"„-.  Tin  shares 
were  weaker,  South  Croftys  falling  i,  and  Keelungs 
7-32.  As  to  the  rest,  Mysore  fell  f-,-,  New  Anglo- 
Mexican  ^,  Alaska  Treadwells  jj.  Le  Roi  II.  f^,  and 
Alaska  United  A.  Tomboys  were  fV  higher,  and 
Talismans  and  Waihis  each  $. 

Kaffir  Circus  leaders  have  evidently  taken  the  lesson 
of  the  last  abortive  boomlet  thoroughly  to  heart,  and 
seem  to  realise  that  nothing  is  to  be  gained  by 
scrambling  up  prices  until  at  least  there  is  a  tair  chance 
of  the  public  following.  This  is  not  likely  to  happen 
while  the  Bank  rate  stands  at  7  per  cent.,  and  outsiders 
are  sensible  enough  to  see  that  speculations  on  8  and  9 
per  cent,  money  can  only  have  one  result.  When  the 
air  clears  and  the  outlook  is  less  obscure  markets  will 
probably  get  a  run  all  round,  in  which  Kaffirs  will  doubt- 
less participate,  and  then  there  may  be  a  good  oppor- 
tunity to  reduce  losses.  Business  was  not  completely 
at  a  standstill  during  the  week,  and  both  Paris  and 
Berlin  paid  some  attention  to  leading  counters.     There 
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as  also  a  little  buying  against  options,  so  that  from  one 

ause  or    another  prices  were  pretty    well    maintained. 

(Torts  to  get  Rand  shares    over   5  were  not  successful, 

and  there  seemed  to  be  a  good   many  limits  at  the  figure, 

:i  point  worth  keeping  in  mind.     A  rumour  current  that 

the    City    and  Suburban    Mine    was    contracting    was 

officially  denied,  but  it  is  admitted  that  the  lower  levels 

show  decreased   values.     The  shares  have  been  a  bad 

tarket  for  sonic,  and  fell  on   the  news.     They  should 

not   be  touched.      The  Geduld    new    issue,   sanctioned 

about  a  montl)  back,  is  now  announced,  100,000  shares, 

guaranteed  by  Messrs.  A.  (ioerz  and  Co.,  being  off 

at  par,  in  the  proportion  of  one  new  for  every  five  held. 

Except  that  De  Beers  started  well  and  were  lifted  to 
17$,  Diamond  shares  were  conspicuously  Hat,  and  we 
hear  very  unsatisfactory  accounts  of  the  condition  of  the 
diamond  market.  The  demand  for  stones  appears  to  be 
on  the  smallest  possible  scale,  and  the  reduction  on  the 
De  1  Seers  dividend  may  be  larger  than  some  anticipate. 
Prices  of  all  leading  shares  fell  away,  and  De  Beers, 
Premiers,  and  Jagers  all  finish  substantially  lower. 
Welgedachts  were  a  poor  market  in  the  Land  and 
finance  section,  and  the  rest  showed  small  irregular 
changes.  The  moderate  improvement  in  Kaffirs  helped 
Rhodesians  for  a  time,  and  Tanganyikas  were  run  up  to 
2 '.  bid,  Chartereds  reaching  J,  and  the  Banket  things 
going  higher.  These  prices  were  the  best,  but 
there  was  no  appreciable  reaction. 

West  Africans  were  inclined  to  improve,  business  and 
both  showing  signs  of  expansion,  and  there  are 
faint  hopes  of  getting  a  move  on  in  this  market  later  on, 
but  exactly  when  we  are  not  quite  sure.  The  existence 
of  Egyptians  was  still  forgotten  what  a  fiasco  this 
market  has  been  — and  it  was  only  with  considerable 
difficulty  that  the  persistent  slide  in  Broken  Hills  was 
checked.  Block  14  were  depressed  by  news  of  a  surface 
fire,  but  it  does  not  seem  to  have  been  serious.  West 
Australians  were  better  for  choice,  but  Kalgurlis  were 
not  affected  by  the  declaration  of  the  usual  7s.  6d. 
dividend. 

Copper  shares  proved  to  be  one  of  the  best  markets  of 
the  week,  owing  to  a  quick  rise  in  the  price 
of  the  metal.  Consumers  were  reported  to  be  buying 
on  a  much  larger  scale,  and  speculation  is  also 
broadening.  The  French  pool  recently  formed  is  said 
to  have  absorbed  a  certain  amount  of  copper,  and  prices 
for  shares  were  run  up  briskly,  Tintos  soon  going  to  68, 
Amalgamated  to  51,  Anacondas  to  6|,',,  Great  Cobars  to 
4^,  and  so  on.  Tin  shares  were  irregular,  the  metal 
relapsing  from  a  sharp  opening  spurt. 

In  the  miscellaneous  assortment  I'ekin  Syndicates 
were  driven  up  a  bit  further,  while  New  Zealands  were 
irregular  throughout.  The  American  things  were  mostly 
better,  and  the  first  return  from  the  Mexico  El  Oro 
Company's  own  mill,  which  was  considered  good,  pro- 
voked a  small  inquiry  for  the  shares.  Mysores  were 
weakest  in  the  Indian  list,  and  Nundydroogs  showed 
dulness.  The  principal  Siberians  did  not  alter,  but 
Cobalt  Townsites  settled  down  to  15s.  ' 


MINING     NEWS. 

*,* Frank  and  unbiassed  answers  are  gii'cn  to  all  questions  relating  to 

Mines.       Address   Editor    Mining    Section    and    enclose    One 

Shilling  for  each  question  asked.     No  bucket  shop  circular  m 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review.  . 

Tati  Concessions.-    The  annual  report  of  this  venture,  made 

June  30,  contains  nothing  of  an  encouraging  nature,  and 

the  shareholders  get  rurthei  sway  from  instead  of  nearer  to  the 

dividend  stage.    Kent  of  claims  is  less  than  last  year,  owing  to 

the  abandonment  of  a  large  number  of  claims  previously  held 

o\     the    Tan    Bluejacket    Syndicate,    and    hut    rents    went    down 

because  the  previous  year's  total  inclu  arrears.     Water 

better,  but  the  hotel  did  a  small  business  onl] 
tile  stores  showed  a  loss  instead  of  a    profit.      In  the   result  the 
Tati    n  OUOt    showed    a    credo    balance    ot    £2,828,    iu- 

;,iii;   and    other   items   £67,    making    £5,999   in   ai' 

tiUed  10  £1,206  for  fee-,  hut  they  gave  up 

how  kind!  and  took  j/.'t.ixio  onh        Secretary,   Clerk*  and 

required  another  £800,  miscellaneous  ami  insurance  £'535,  and 
debenture   interest    £5,000,    so   that    a   deficiency     was     te 

the  credit  \  purelj   nominal  profit, 

owing  to  the  pi,  1   Tati  investment  suspense 

account,  £165,71.1.      This  consists  of  expenditure  or  aiK 

it  present  not  p 


interest  or  dividends.     In  th<-  ,ces  there  is  something 

almost  humorous  in  the 

held    by    to 
arch   Keel 
II    profit    wo  ild    have    been    shown    instead    of 

eon  of  the   Monarch    Re< 

daring  the  year,   we   lUppose  the  receiver  is   .-till   i 

and  it  i-  pretty  well  time  the  company  1  ■  diting  inte- 

not  o  I  probably  ne\  • 

United  Rhodesia  Gold  Fields.    The  market  quotatn 
about  lixpem  1  fair 

indication  ot  ti  About  tl  thing  we  1 

tin-  undertaking    is    that    tin  j,ts, 

share-   and    del  held     in     other    companie  rtiee, 

mining  claims,  &C,  are  all  fully  set  out  under 

and     ihareholderi    'an    easily    recognise    how    deplorable    is    the 
It  is  about  a  well  be 

i"  regarding  any  of  the  interests,  and   if  we  just  ba- 

te their  name  tl  I   all  that  1  'I  here  are 

Hartley  mines,  the  Central  Panhalanga  Cold,  i  id, 

the  Jumbo  (.old,  the  Mayo  (RJ  ipment,  the  Kevue 

(Manicaland),  the   Rhode  .  the   Simoona   Development 

Company  and  "sundry  shares  and  debentures  in  other  com- 
panies." Such  a  fearful  collection  of  rubbish  we  have  rarely- 
set  eyes  on,  and  the  only  one  that  have  the 

e  of  doing  any  good  is  the  Jumbo,  win  have 

interruptedly.       The  mpany  hold- 

the  Jumbo  and  may  do  a  bit  of  good  that  way,  but  the 
Inez  will  apparently  soon  be  ready  for  interment.  It  has  been 
a  disappointing  property,  the  director-  say,  and  "  fully  demon- 
strate- the  ri-k-  which  havi  to  be  taken  in  mining."  Delightful 
.  Mini,, it  '  The  loss  on  tin  i  ondui  t  of  the  .  ouipany  in  the  year 
to  July  31,  after  providing  for  debenture  interest  and  £2,' 
for  tees,    which    were   rot   taken,     was    £0,515, 

raise-  the  deficiency   "ii  tin-  account  to  £57,131.     Suspense  ac- 
enting     depreciation      on      in\  is     the 

,S56,  and  the  fact  that  it  remains  the 
same  a-  a  year  ago  does  not,  we  fear,  mean  that  no  further 
sea  have'  occurred,  but  merely  that  no  additional  writing 
down  has  taken  place,  The  company  ha-  the  enormous  issued 
ml  of  £660,900  beside-  £149,800  in  debentures,  and  such 
desperate  -Trait-  a-  it  is  now  in  can  only  have  one  end.  The 
,  :,.h  bals  •"lci  anything  decent  in 

the    way   Of    investment    1-    pledged  -'.ted    with    bankers 

and   others.      A  perfect!-  pect   as  things    stand  at 

Id  not  -ell  many  -hares  even  at  sixpence. 
1  i-n    SUSHONALANb   Coil.    MINING.   Thi-    i  ompany   per- 
formed anothei  of  tl  -  profit  out  •'-  during  the 

b  ended  on  June   JO  last,  its  it-  -harchoV 

with  a  nice  credit  balance  of  £2,666,  notwithstanding  that  it- 
little  bundle  of  investments,  including  -runty  having 
a  balance-sheet  value  of  £130,359,  were  depreciated  to  the  tune 
of  £49,195.  Last  vear,  let  it  be  noted,  the  wastage  of  a  total  of 
£115,060  was  only  £23,560,  SO  that  things  must  have  been  pretty 
rocky  in  the  share  'market  during  the  twelve  months.  Hut 
should  anyone  be  surprised  at  this  horrible  tale  of  Cer- 
tainly not,  -The  depreciation  is  due,  it  need  hardly  be  said, 
to  the  abnormal  depression  which  characterised  all  sections  of 
the  stock  There  is  every  reason,  however,  to  look  for 
an  improvement  in  condition-  in  the  near  future,  and  to  a  re- 
particularlv  in  those  markets  in  which 
pany's  funds  are  interested."  Is  there  really.  "I  he  dire,  I 
surprise  US,  but  for  goodness'  sake  do  not  buy  shares  on  the 
prospect,  because  wi  imilar  wa.-  said  last  year. 
Not  bavin-  an  expert  in  the  art  of  financial  legerdemain  on  the 
premises,  we  are  unable  to  -av  how  the  years  profit  of  £*..1°7 
on  share  realisations  was  evolved  in  face  of  tl  cntioned, 
but  there  it  is  on  the  credit  side  of  the  profit  and  loss  account 
and  must  be  all  right.  Then  dividends.  ,Vc.  produced  £t,7S» 
and  transfer  fees  a  trifle,  making  /.4.'57  in  all.  Of  this  only 
isorhed  in  directors'  fees,  but  in  addiuon  a  call,, 
ch  11  would  be  nice  to  know  something  about,  was  given  to  a 
director  for  extra  service-.  Sundry  general  were  also 
provided,  and  the  balance  of  -profit"  was  £2.000.  making  with 
/S.  to  brought  in  a  total  -credit"  of  £10.  too.  Said  credit  1- 
ie.iih  .1  debit  ol  £38,799,  but  this  1-  ■  Rhodt  "'">'•  and 
when  you  remember  that  the  company  s  principal  interests  are 
in  the  Khodesian  Banket  Companv  and  the  Consolidated  African 
Copper  Trust,  you  can  just  imagine  how  gTeat  are  the  prosp 
of  recovery.                                                      ,         .    ,  ,        ,    . 

h  UJHOI  SOUTH  EXTENDED  Coin.— I  p  to  the  end  of  June  last 
thl  had   managed   to  accumulate  a  debit  balance  oj 

/'iS  .14-    and  if  operations  are  to  be  continued  a  large  amount  of 

rHtional    capital   must   be   put   up.      Hut   the   dil  <vmg 

failed    to   obtain    the    requi-tte    support    and    guarantees   for    a 
BCheroe  auction,    they    entered    into    negotiations    for 

sale  of  the  company's  property.  Someone  has  offered  £35.000. 
and  this  has  been  provisionally  accepted  and  a  contract  entered 
into  The  position  now  1-  this:  the  proceeds  of  the  sale  -houtd 
permit  a  return  to  the  shareholders  of  --.  per  share  after  p 
merit  of  all  debts  and  expenses  of  liquidation,  while  if  recon- 
structior  d  upon  tl-  ent  must  be  at  lea-- 

per  share       Add   the   S-.   which   might  easily  be  lost  to  the 
which   .-  certain,   and  the  fain  come-  out  at  13s.   by  accepting 

BUIBANK'S   MAIN  LoDI  (son*).-   Tin-  company  treated   12,697 

tons  of  ore   during  the  June   30  for   a  total  yield   of 

a  OSS.   which   realised  £29.562.     Public  crushing  and  inci- 
dental k  >•  £l33i  and  after  providing  expenses  at  the 
remained  as  profit.     Excluding  transfer  fees,  £33, 
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general  charges,  directors'  fees,  &c,  took  £1,392,  and  the 
directors  decided  to  write  off  .£9,704  from  development  account 
and  £898  from  buildings,  plant  and  machinery,  leaving  £2,069. 
To  this  is  added  £4,188  brought  forward,  making  £6,257,  and 
£3,000  is  devoted  to  the  payment  of  a  10  per  cent,  dividend,  the 
balance  of  £3,257  being  carried  into  the  current  year.  Ore 
reserves  on  June  30  were  18,000  tons,  an  increase  on  the  year  of 
8,000  tons,  and  since  then  a  further  6,000  tons  has  been  added. 
Additions  to  the  plant  during  the  past  two  years  have  practi- 
cally re-equipped  the  mine  with  new  and  up-to-date  machinery 
without  involving  any  increase  in  capital.  The  effect  is  seen  in 
a  corresponding  decrease  in  the  costs  of  mining,  milling  and 
cyaniding,  which  were  reduced  8s.  11.53d.  last  year,  and  should 
be  further  curtailed  in  the  future. 

Mount  Zeehan  (Tasmania)  Silver  Lead  Mines,  Limited. — 
The  eighteenth  annual  report  and  accounts  for  year  ended  June 
30  last  states  that  underground  development  has  not  been  bo 
satisfactory  as  during  recent  years  as  regards  discovery  of  further 
ore  reserves,  but  in  the  silver  spray  section  prospects  are  ex- 
tremely favourable.  A  main  working  shaft  on  the  Balstrup 
section  to  a  depth  of  200  ft.  is  to  be  put  down  to  cut  a  rich  seam 
of  galena  located  some  few  years  ago.  Mining  during  the  year 
produced  £64,177  or  £4,500  less  than  last  year,  but  interest,  in- 
vestments, &c,  produced  £1,475  more,  and  dividends  on  shares 
in  Zeehan-Montana  mine  £3,762  more  at  £11,287,  so  that  the 
total  gross  profit  at  £77,744  is  close  on  £1,000  better.  Dearer 
labour  raised  mining  costs  by  £3,520  to  £31,506,  and  repairs. 
&c,  to  plant,  tramways,  &c,  were  £719  higher  at  £4,795,  but 
economies  were  effected  of  £400  in  manager's  salary  and  com- 
mission and  salaries  at  mine  totalling  £2,200,  of  £355  in  com- 
pensation and  legal  charges,  £108  in  miscellaneous  expenses  in 
London  and  £50  in  directors'  fees.  After  adding  £300  to  insur- 
ance reserve  account  as  last  year,  allowing  £950  for  depreciation 
and  writing  £243  off  Zeehan  Queen  shares,  £33,108  is  carried 
down  for  appropriation  or  just  £9  more  than  a  year  ago.  Con- 
sidering the  fluctuation  in  the  items  this  difference  is  remark- 
able, and  had  it  not  been  for  the  high  price  of  lead  current  for 
much  of  the  period  a  very  much  reduced  profit  would  have  been 
shown,  as  it  is  obvious  that  less  ore  has  been  produced.  In  the 
balance-sheet  property  still  stands  at  £130,615.  The  Zeehan 
Montana  holding  is  increased  by  the  retransfer  of  158  shares  to 
37,626,  and  the  value  is  put  £75  higher  at  £18,:  10.  This  works 
out  at  under  10s.  per  share,  while  the  market  value  is  over  25s. 
However,  21,000  Zeehan  Queen  at  £425  and  5,000  Zeehan 
Western  at  £4,375,  higher  by  the  amount  of  call  paid,  £625,  than 
■  last  year,  have  no  market  value  at  present.  Development  stands 
at  £18,904,  having  been  written  down  £4,750,  or  £1,480  less 
than  last  year.  Plant  and  machinery  reduced  by  the  usual  10  per 
cent,  figures  at  £8,551.  The  only  other  items  requiring  notice 
•here  are  investments  which  are  higher  by  £9,875  at  £38,875, 
and  cash  in  hand  at  £874,  a  decrease  of  £5,674.  The  liabilities 
of  the  company  are  creditors  £7,903,  an  increase  of  £1,914  less 
•  debtors  £5,357  higher  by  £368,  and  £625  for  calls  on  shares 
held.  Dividends  have  been  paid  for  the  year  of  gs.  6d.  on  the 
.20  percent,  preference  shares  and  is.  6d.  on  the  ordinary  shares 
absorbing  together  £32,840,  and  £588  is  left  to  be  carried  to  next 
account. 

Phillips  River  Gold  and  Copper  Co.,  Limited.— This  is  the 
first  report  and  statement  of  accounts  submitted  since  the  in- 
corporation of  the  company  in  January,  1906,  and  covers  the 
period  from  that  date  to  June  30,  1907.  During  this  period  four 
^groups  of  mines,  the  West  Australian  Government  Smelter  Plant 
and  Ironstone  Quarries  have  been  acquired  and  the  Mount 
•Cattlin  mine  successfully  floated.  The  acreage  owned  is  477 
acres,  and  35  acres  are  under  option.  The  railway  from  Hope'- 
toun  to  the  mines  is  in  course  of  construction.  In  profit  and  loss 
account  trading  and  smelting  claim  a  profit  of  £75,910,  and  a 
total,  including  £1,585  interest,  fees,  tec,  of  £77,495  is  shown. 
Kxtraction  and  treatment  cost  £10,037.  General  expenses  in 
'Australia  £5,198  and  in  London  £3,278,  together  £8,476,  or  over 
10.  per  cent,  of  gross  receipts,  which  seems  excessive.  Abandoned 
options  are  written  off  at  £31898,  depreciation  at  £5,825  being 
10  per  cent,  on  development  and  12^  per  cent,  on  machinery, 
and  a  credit  balance  of  £46,210  is  carried  forward.  Against 
issued  capital,  £100,000,  and  liabilities  of  £24,522  stand  pur- 
chase of  properties  £12,915,  development  and  machinery 
£44,641,  stocks  of  metal  at  £62  per  ton,  less  estimated  charges 
£14,217.  Of  shares  in  other  companies  at  market  value,  £27,951, 
no  details  as  to  name  or  number  are  given.  After  realisation  of 
matte  and  taking  up  bills  payable  for  £12,706  since  making  up 
accounts,  the  liquid  resources  are  over  £37,000.  Of  "  own  ore  " 
.2,438  tons  were  treated  for  229  tons  copper,  427  ozs.  gold  and 
1,524  ozs.  silver.  This  is  equivalent  to  9  per  cent,  of  copper, 
but  should  not  be  taken  as  a  basis  for  valuation  of  the  property 
throughout,  as  the  general  manager  reports  the  ore  on  dumps 
to  average  5.1  per  cent,  copper,  not  much  over  half  the  value  of 
that  put  through  the  smelter. 

Nigeria  Bitumen  Corporation. — Formed  in  1905  to  develop 
the  deposits  of  bitumen  on  its  properties,  this  company  has  not 
so  far  found  the  enterprise  a  profitable  one.  Operations  had  not 
reached  beyond  the  experimental  stage  before  it  was  discovered 
that  the  methods  of  extracting  the  refined  bitumen  left  much 
to  be  desired,  and  in  order  to  find  the  best  method  of  increasing 
the  percentage  of  extraction  50  tons  of  crude  material  were  sent 
to  this  country.  Tests  are  now  being  carried  out  with  this,  but 
the  directors  have  lost  their  enthusiasm  for  bitumen,  and  have 
turned  their  attention  to  oil,  which  has  now  become  the  principal 
object  of 'the  company.  Of  the  original  capital  of  £200,000 
in  £1  shares  125,000  shares  were  paid  away  for  prospecting 
licences  and  another  10,000  went  in  underwriting  commissions 


on  25,000  of  the  65,000  offered  for  subscription.  Very  few  abases 
beyond  the  guaranteed  number  were  taken  up,  so  in  Ma; 
20,000  shares  were  offered  to  provide  funds  for  boring  operations, 
and  these  were  guaranteed  in  consideration  of  an  option  to 
September  1,  1907,  on  19,993  shares.  Only  3,400  shares  were 
taken  up  under  this  agreement,  but  the  option  was  extended  to 
March  31,  1908,  on  payment  of  2s.  per  share.  This  extra  capital 
seems  to  have  been  still  insufficient,  and  in  November,  1906, 
the  capital  was  increased  to  £300,000  to  enable  the  company  to 
purchase  the  property  of  the  Northern  Nigeria  Exploration 
Syndicate,  Limited,  consisting  apparently  of  more  prospecting 
licences.  For  these  £58,000  in  shares  was  paid,  and  the  syndi- 
cate undertook  to  find  subacribers  for  another  22,000  share-  on 
which  10s.  per  share  has  .been  called  up.  As  matters  stand, 
therefore,  the  company  has  an  issued  capital  of  £251,974,  in- 
cluding calls  paid  in  advance,  out  of  which  it  has  paid  £183,000 
for  its  licences  and  £10,000  for  underwriting,  and  has  spent 
during  the  period  ended  June  30,  1907,  £27,605  on  drilling  plant, 
development  and  administration  expenses,  &c,  while  it  still  has 
£29,030  in  cash  to  go  on  with.  Out  of  this  last  item,  however, 
the  company  will  probably  have  to  pay  something  in  connection 
with  its  underwriting  of  10,000  shares  in  the  British  Colonial 
Petroleum  Corporation  formed  in  October. 

Ki.kda.ng  Tin  Mining. — Shareholders  of  this  concern  have 
already  received  the  manager's  report  dealing  fully  with  the 
work  done  at  the  mine,  and  the  directors'  statement  now  issued 
contains  little  that  is  interesting,  except  that  more  money  is 
required.  It  is  said  that  in  spite  of  the  delays  and  difficulties 
encountered  a  thoroughly  efficient  and  satisfactory  plant  has 
been  installed,  from  which,  with  ordinary  conditions  as  regards 
rainfall,  ax.,  very  good  results  are  expected.  Just  after  the 
completion  of  the  plant  and  the  commencement  of  returns  opera- 
tions were  retarded  by  an  unprecedented  drought,  which  for 
the  last  few  months  has  been  ruling  in  the  district.  This,  how- 
ever, has  now  been  followed  by  an  excessively  heavy  rainfall, 
so  that  the  situation  appears  to  have  greatly  improved,  and 
prospects  are  described  as  very  favourable.  But  the  company 
has  acquired  some  additional  ground,  extra  machinery  was  in- 
stalled, and  the  plant  exceeded  estimated  cost  in  consequence 
of  the  general  rise  of  prices  in  the  engineering  trade.  On  May  31 
last,  when  the  accounts  were  closed,  the  capital  account  was 
overdrawn,  a  sum  of  £2,850  being  due  to  bankers,  and  more 
money  has  been  spent  since,  and  in  order  to  set  the  finance- 
straight  the  directors  have  decided  to  issue  the  remaining  io,oo<> 
shares  at  25s.  each,  shareholders  to  have  the  first  offer  in  pro- 
portion to  their  holdings. 


Answers  to  Correspondents. 

*«*  A  Hey  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  tor  six  months,  or  6s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  H. — There  is  not  sufficient  information  available  yet  to 
enable  anyone  to  judge  of  the  prospects.  The  report,  however, 
for  the  past  year  is  about  due,  and  you  might  wait  for  that. 

O.  E.  A. — (1)  We  fear  these  will  go  down  further,  as  the 
company  was  overweighted  with  promoters'  profits  at  the  com- 
mencement, and  is  therefore  less  able  to  stand  the  fall  in  the 
price  of  the  produce.  It  might  therefore  be  as  well  to  sell. 
(a)  This  company  also  has  little  or  no  prospect  of  success,  but 
we  doubt  if  you  will  be  able  to  find  a  buyer  for  the  shares. 

J.  B. — Do  not  touch  either  of  these  at  present,  as  the  decline 
in  prices  is  not  yet  at  an  end. 

A.  G. — Of  the  three  institutions  you  name,  we  have  at  present 
least  confidence  in  the  last-named,  but  as  far  as  we  know,  not 
one  of  them  is  in  a  dangerous  position.  At  the  same  time,  this 
wasting  crisis  cannot  go  on  year  after  year  without  bringing 
Trouble  somewhere,  and  securities  of  the  kind  are  only  for  the 
wealthy.  No.  1  is  in  some  ways  the  best  of  the  three.  (2)  Yes,  the 
depreciation  seems  to  be  discounted,  and  we  would  rather  buy 
than  sell. 

G.  H.  B.  P. — The  shares  are  still  much  too  dear,  and  we  have 
seen  the  stock  down  at  4.  It  is  as  likely  as  not  to  go  there  again 
before  all  is  over. 

F.  M. — (1)  Yes,  there  will  be  rallies,  but  the  broad  tendency 
is  downward.  (2)  No,  a  year  hence  we  may,  perhaps,  begin 
to  have  some  confidence  in  the  future.  (3)  Yes,  most  of  the 
dividends  will  have  to  be  reduced,  and  some  may  be  suspended. 
(4)  Rather  risky,  but  still  offering  a  chance  of  a  snap  profit, 
perhaps.  The  shares  arc  not  really  worth  par.  (5)  No,  not' 
cheap  at  50.  (6)  Better,  but  we  should  not  look  at  them  abovi 
50.  (7)  These  we  cannot  guess  the  value  of  at  all,  but  certain! 
should  not  buy  above  60. 

Nomen. — (1)    Partly,    and    also   because    no    investor    shoul 
leave  large  balances   idle   when   good   rates   of  interest   can 
secured  on  first-class  stocks.     (2)  What  we  rather  fear  is  rec; 
ring  crises  year  after  year,  because  all  the  world  over  saving.- 
axe  being  anticipated  by  the  consuming  demands  for  credit. 

E.  Porter. — The  first-named  is  a  very  fair  purchase,  as  the 
company  is  not  really  affected  by  the  recent  crisis  :  the  second 
is  good,  but  much  more  speculative.  (2)  Begin  with  Clare's 
"  Money  Market  Primer,"  an  excellent  introduction  to  the 
subject. 

D.  H.  C. — The  debentures  are  merely  secured  on  a  wall 
advertised  business,  but  as  long  as  that  prospers- they  should  be 
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For  all   that,  f   it 

.villn »nt    in 

I.I'     K.      !  1 )  'I  hi  iic  day 

H  row.       (21   We   1  mi  a  list   if 

you    wi-li      01    I1'"-'     in     the 

for    market    r< 

No.  1  is  ex  six  month  ite.     1  11  'I  hi 

niiiulaiiM'  t,< ■■  pet  cent,  <lr 
the  debenture!  to 

look  reasonable  at  present  prices.    '  >n  the  whole,    ttch  things 
mighl  be  bought  now.     'I  I  dit. 

D.  R.— P  uraging,  and  we  think 

1 1  are  quite  fully  in ii 
Ai.kima.  -Your   question   is   a  wide   one,   but  we   mat 
generally  that  we  do  not  consider  such  investments  pi 

guaranteeing  company  has  gone  rather  be- 
11 )  depth  in   ipeculative  ventui 
N.     The  d  1  (ail  security  for  rich  people,  who  hare 

ibjection  to  the  extremely  heavy  liability  on  them. 

I  .    E.    I).     We  are  yerj    doubtful,     There  has  been  a  heavy 

(all    111    the    value   ul    the   produce,    which    1  the    market 

price  of  -.h  there  is  a  considerable  amount  of 

ulation  iii  this  industry. 

Nkophytj      Thi    company  is  a  good   one,   and-  we   see  no 

Ltage   in    lelling  before  the  money  is  required. 

II.  S.   (N.  \\.).     (A)  You   ini^ht  split  the  money  betwe< 

any  two  oi  Nos.  2,  4,  and  5,  or  No.  0  as  an  alternative  to  5,     (Ii) 

I  In  :u    a    reasonably    safe   holding   and    you    should 

keep  them.     Vou  do  not  seem  to  have  understood  our  rules  re- 

Qg  fees,  which  are  is.  for  each  security  inquired  about,  but 

nave  not  answered  at  length  about  any  of  your  six  we  will 

put   the  whole  lee  at  5s. 

Leo. — We  are  doubtful  of  this,  in  view  of  the  present  state 

hange,  and  would  recommend  you  to  wait  a  little. 
Oil.    We  are  inclined  to  think  you  should  sell. 

A.  Mc.  (1)  The  security  is  good  of  its  class,  and  if  the 
-liases  can  be  got  at  the  price  you  name  they  seem  a  fair  invest- 
ment. (2)  This  company  is  one  of  the  best  of  its  kind,  and 
although  the  present  pi  ice  may  not  leave  much  scope  for  im- 
provement   the  shares  should  be  good  enough  to  hold. 

K.  J.  — (ii  There  is  no  deferred  ordinary  stock  issued  by  this 

company,  but  if  you  mean  ordinary  the  new  shares  seem  worth 

picking   up.      (2)  "Market  conditions' ma>    affect  this   Stock,  but  it 

is  none  the  less  a  good  investment.      (3)  The  ordinary  does  not 

particularh  attiactive,  but  the  debentures  should  be  all 
ri^ht.  In  none  of  these,  however,  can  we  hold  out  hopes  of  ail 
improvement  in  value  in  the  near  future.  Prices  have  been 
driven  down,  so  far  as  we  know,  by  market  conditions  only,  and 

isting  influences  will  naturally  prevent  any  early  recovery. 


be      PUBLIC    INCOME     AND     EXPENDITURE. 


letters  to  tbe  Ebitor. 

Sjr,  It-  has  oome  to  the  knowledge  of  the  directors 
of  this  company  that  statements  are  being  circulated 
to  the  effect  that  Mr.  Lloyd  George  is  justified  in 
giving  power  tn  the  new  I'ori  Commission  to  make 
•  competitive  docks  because  the  dink  companies  have 
•demanded  trims  so  excessive  as  to  make  the  purchase 
of  the  existing  docks  impossible. 

Will  you  he  good  enough  to  allow  the  directors  to 
say  that  as  regards  this  company  there  is  no  truth  in 
the  statement.  No  terms  of  purchase  have  ever  been 
put  forward  by  the  directors,  nor  has  Mr.  Lloyd  George 
made  an  offer  for  the  consideration  of  the  directors. 
I  am,  Sir, 

Your  obedient   servant, 

J.  (».  Broodbank, 

Secretary. 
London  and  India  Docks  Company, 

Dock  Mouse,  io<),  Leadenhall  Street, 

London,   E.C.,  N'ovemher  j(>,   11)07. 


The  liquidators  of  the   Kast    Argentine  Railway  Co.,  Limited 
(in   liquidation),  announce  that  the  transfer  books  of  tli. 

will  be  finally  closed  on  the  evening  of  the  ,)oth  iust.,  in  view 
of  the  approaching  payment  of  a  dividend,  anil  the  conversion  of 
the  stock. 

Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their   Santos   agents    advising   them   that  they    have  furtli 

d  £20,100  in  respect  of  the  surtax  collected  weekly,  for  the 
service  oi  the  State  of  San  Paulo  g  per  cent.  Exchequer  bonds, 
making  a  total  of  £368,100 encashed  since  August  1. 

The  directors  of  the  Union   Assurance  Society,   Limited,  have 

ited  Mr.  Robert  Cumming  manager  oi  tin-  Glasgow  branch 
it  the  society  in  succession  to  Mr.  \V.  A.  Tipping,  who  retires 
from   that  position  at  the  end  ot   the  year.    Mr.    Cumming,   who 

nerai  manager  ot  the  Scottish  Coo  d  Mer- 

antile  Insurance  Company,  was  previously  thereto  connected 
with  the  State,  and  West  of  Scotland,  and  for  short  periods  with 
the  Mercantile  Accident  and  Employers  of  t'.ieat  Hritain  in 
Glasgow,  and  with  the  Goldsmiths  ami  General  Burglary  in 
1  bndon. 


The    following    are    the  mto   and    issue 

.pril  1,  1907,  .11  r  -!•  1W7 : 

Ki.vi  .  01 11111   Rl 


Tout  Receipt* 

Estimate  lor         Into  I 

1907-1908.        April  1,  1907.  to 
1  j,  1907. 


T.,t.:  RaeatpCS 
Into  tli 

rn.  ]  ,.-r  ti.m 

April  1,1906,  to 

Not.  14, 1906. 


Balances,  April  1 : 
Bank  of  England 
Bank  ol  Ireland.. 


Utvucn. 


Cu'toms  

Excite  

Estate,  Ac,  Duties  

Stamps 

I. mill  Tax  and  House  Duty 
Property  and  Income  Tax. 

Post  Office   

Telegraph  Service    

Crown  Lauds 

from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


*BeveBM  . 


51,913,000 
35.965,000 
184697,000 
l^osojooo 

g.tnTftjftftft 
30,500,000 
17,600,000 

4,400,000 

500,000 

1, 100,000 
1,550,000 


5.«o7.; 


5.807.721 
1,124,702 


6,93*.4»} 


£ 

l."7,»75 


21,333,000 

23,179,000 

12,205,000 

5,219,000 

400,000 

6,706,000 

to.  440, 000 

laJUOJOOO 

280,000 

688.500 
l,3S6,o8j 


22,240,771 
23,270,689 
12.S26.JSJ 

4  '//..'»«, 
■SoaSOS 

6,321,000 

Mftvnnn 

2.S70.000 

}jo,ooo 

•BiaKj 

1,128,0*. 


152.835,000 


Total,  Including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Poj  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1904 

I' in  let  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts,  1895  lo  1905 

Uflttef  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means  (Trea 
sury  Bills) 


gVkto6,j8] 

•5." 

9'. 739.006 

95.456.965 

1 , 1 50,000 

5,000.000 
170,000 
250,000 

700JW 

1.055-000 
1,762,000 

80,000 
3.000,000    , 


115.00. 
1 0,000 

1 ,000/000 


Total 


101 1.3*89  OOP 


:•  i.*>».,6s 


Expenditure  and  Other  Issues* 


Estimate  for 
thr  year 
1907- 100S 
lim-lmfirin 

tnentary 
Estimate*). 


I    'Jotsl  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

ircm 
April  1, 1907,  to 
Sow.  2 j.  1907. 


1  0U1  1  s>ue- 

outof  the  Ex- 

chequer  lo 
meet  payments 

.rora 
April  1,  1906, 

:,  1906. 


Fund 


Expenditure, 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts,  &c... 
Supply  Services.. 


Expenditure 


I 

29,5-XI,000 

1,685,000 

11,205,'fo 
110,678,000 


153,068,000 


Other  Issues. 


For  Advances  for  Bullion ,  &c • . . . . 

For  Advances  lor  Interest  on  Exchequer 
Bonds  issued  tinder  tbe  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905      

Under  Military  Works  Acts   1897  to  1901 

Under  Public  Buildings  ffipiinsss  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  40  reduce  Debt    

Deficiency  Advances  repaid 

I      .907.    j      1906. 

!  Nov.  23  '  Not.  24. 
Balances  in  Exchequer  I — I        £       \       £ 

Bank  of  England    3,082.053    5,233,481 

Bank  of  Ireland \    783,465      739^68 


15,606,087 
1.073.575 

5,989.75t 
63,104,839 


»7.774.*5« 


'.2  ■., 900 


135.000 
670,000 
686,000 
150,000 
231,000 

■  77.234 
3,300.000 


Total 


£ 
'6.933.95'' 

■  .093,840 

7,io*.°9R 
63JI3M5S 

89,151,0)2 


S6cs4« 


«  3S^oo 
gOaVooa 

1,762,000 

115,000 
10,00.1 

937,560 
1 ,000,000 
1,000,000 


97.523.4»6 


IrMM* 


iot.',so.r.yj 


95,926,0:0 


S47t^<| 


h-.i..v>vq6. 


Note.— The  Revenue  and  Expenditure  figures  for  1907-S  have  been  adjusted 

1   V1L,  cap.  ijj,  with 
haw  been  similar'  1 

"ilKM^-Treasury  Bills  outstanding  on  November  23,  1907  .— 

Bills  Issued  by  Public  Tender  £13,213,000 

Bills  otherwise  issued    isoo.wo 


to  give  effect  to  Section  17  (5)  of  the  Finance  Act,  1907  17  Ed.  VI I.,  cap.  , 
respect  to  Local  taxation  Grants,  and  the  figures  for  1906-7  L 
adjusted  for  ibe  purpose  of  comparison 


Treasury,  November  26. 1007. 


Total £i5,7'3.ooo 


Haku    Ktuaian    l'etroleum. — IVoduction   of  crude  oil    for 
ended  November  11  was  314,000  poods,  equals  5.063  tons. 

rinigM  Water  ami  IWer  Companv  —  learnings  for  October 
were  $52,782,  being  at  the  rate  of  $633, 384  per  annum,  compared 
with  $30,348,  or  at  the  rate  of  $3u4,176  per  annum  a  year  ago. 

I'm. is  oi  LONDON  \si>  Smiths  Hank— Deposit  and  current 
accounts  on  November  20  came  to  jf35.915.389  acceptance- 
liabilities  by  endorsement  to  £4. 133.703  and  other  liabixtl 
£627,550,  white  assets  consisted  of  cash  in  hand  and  at  Bank  of 
Kngland  £6,\&5,?>*  money  at  call  and  short  notice  /5.8W.409. 
investments  including  reserve  fund  ^6,095, 798,  and  discounts,  loans- 
and  other  a.Uanees  f 21,589, 250. 

City  of  Vancouver.— The  issue  of  /" 244,900  sterling  4  pe: 
debentures    being    ovajr-subscribed,    the    subscription     list    wac 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign". 

Alberta  Railway  and  Irrigation.  —  Earnings  for  the  week  ended 
Nov.  21,  88,222,  increase  $4,273  :  aggregate  from  July  1,  $104,203. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
October  25,  £2,721,  decrease  £144;  aggregate  from  July  1, 
£49,671,  decrease  £2,226. 

.'\ssam  Bengal. — Traffic  receipts  for  week  ended  October  26, 
Rs.  1,17.512,  increase  Rs.  1,703;  aggregate  from  July  1, 
Rs.  16,48,060,  increase  Rs.  1,01,502. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  October, 
£7,934,  decrease  £1,119;  aggregate  from  January  1,  £90,975, 
decrease,  £10,553. 

Buenos  Avres  Central. — Gross  receipts  for  Sept.  and  Oct, 
£23,746.  increase  £5,137. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Nov.  21,  $207,800,  increase  $47,900  ;  total  from  July  1,  $4,231,600, 
increase  $1,082,500. 

^Egyptian  Delta. — Traffic  receipts  for  week  ended  November  9, 
£6,254,  decrease  £7;  aggregate  from  January  1,  £153,354, 
increase,  £17,532. 

Luc&now  Bareilly  Railway. — Traffic  receipts  for  week  ended 
October  26,  Rs.  22,183,  decrease  Rs.  970 ;  aggregate  from 
July  1,  Rs.  4.16,499,  increase  Rs.  67,212. 

Midland  Uruguay. — Receipts  for  month  of  October,  £6.600, 
increase  £864  ;  aggregate  from  July  1,  £23,430,  increase  £2,000. 

Ninth  Western  of  Uruguay. — Traffic  receipts  for  Oct.,  $25,400, 
increase  $9,775  ;  aggregate  from  July  1,  $86,256,  increase  $6,284. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
November,  }21,484,  increase  $6,518  ;  aggregate  from  January  1, 
$908,218,  increase,  $82,585. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Sept.  $65,604, 
increase  $3,149  ;  aggregate  $471,220.  increase  $52,696. 

Kohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  October  26,  Rs.  21.325,  decrease  Rs.  582;  aggregate 
from  July  1,  Rs.  3,47,201,  increase  Rs.  54,271. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug.,  £l,934, 
increase.  £373  ;  aggregate  from  July  1,  £3.675,  .increase  £105. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  November  7,  amounted  to  $10,500. 

English. 

Cleator  and  Workington  Junction. —Receipts  for  week  ending 
November  23,  £l,434,  increase  £20;  aggregate  from  July  1, 
£27, 994,  increase  £l,560. 

Cockermoutb  and  Keswick  Railway. — Receipts  for  week  ending 
November  23,  £699,  increase  £25;  aggregate  from  July  1, 
£20,749.  increase  £670. 

East  London  Railway.— Traffic  receipts  for  September,  £3,625, 
decrease  £377,  ! 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  fbr 
the  week  ended  November  23,  £436,  decrease  £6;  aggregate 
from  July  1,  £9,171,. increase  £1,718 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
HoMte. 

Bath  Electric. — Traffic  receipts  for  week  ending  November  20, 
£613,  decrease £46;.  aggregate  from  Jan.  1 ,  £37,361 ,  decrease  £1,648. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
November  20,  £6,  decrease,  £l  ;  aggregate  from  July  1,  £483,  de- 
crease £53.  [.:.....• 

Bristol  Tramways  and  Carriage. — Traffic  -receipts  for  week 
ending  November  22,  £4,559,  decrease  £97  ;  aggregate  from  July  1, 
£110,410,  decrease  £696. 

British  Electric  Traction. —Receipts  of  all  the  Associated -Com- 
panies for  the  week  ending  November  22,  £25  777  ;  421}  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Novem- 
ber 23,  £1,127,  increase  £19  ;  aggregate  from  July  1,  £26,948, 
increase  £l, 233. 

Dublin  and  Blessington. — Traffic  receipts  for  week  endirig 
November  20,  £93,  decrease  £5  ;) aggregate  from  July  1 ,  £3,224, 
decrease  £94.  .,    .  ,  ' 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Novem- 
ber. 22,  £89,  decrease  £5;  aggregate  from  July  1,  £2,935, 
increase  £238. 

Dublin  United. — Traffic  receipts  for  week  ending  November  22, 
£4,675,  increase  £84;  aggregate  from  July  1,  £143,214,  increase 
£30,930. 

Edinburgh  "and  District.— Traffic  receipts  for  week  ending 
November  23,  £4,687,  increase  £73  ;  aggregate  from'january  1, 
1907,  £233,823,  increase  £1,716. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
November  21,  £779. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  November  23, 
£257,  increase  £35  ;  aggregate  from  Oct.  1,  £2,699,  increase  £49." 

London  County  Council. — Traffic  receipts  for  week  ending 
November  16,  £30,237,  increase,  £5,437  ;  aggregate  from  April  1, 
£1,041,691,  increase  £175,029.     Miles  115},  against  108}. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  23,  £17,594,  decrease  £3,397  ;  aggregate  from  July  1, 
£439,456,  decrease  £43,651. 

London  Road  Car. — Traffic  receipts  for  week  ending  Novem- 
ber 23,  £7,716,  increase  £216  ;  aggregate  from  July  1,  £182, 168,- 
increase  £ 16, 892. 

London  United. — Traffic  receipts  for  week  ending  November  22, 
£5,235,  increase  £80;  aggregate  fron  January  1,  £305,878,  in- 
crease £l  3, 139. 

Provincial  Trams— Traffic  receipts  for  week  ending  Nov.  23, 
£1,370,  increase  £14;  aggregate  from  Oct.  1 ,  £12,013,  increase  £548. 


Kossemlale  Valley. — Traffic  receipts  for  week  ending  November 
22,  £198.  decrease  £7. 

Sunderland  District. — Traffic  receipts  for  week  ending  November 
20,  £450,  increase  £40  ;  aggregate  from  Jan.  1,  £21,971,  increase 
£2.383. 

Yorkshire  (West  Riding)  Electric — Traffic  receipts  for  week 
ending  November  24,  £999,  decrease  £62:  aggregate  from- 
January  1,  £54,789. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  November  25, 
£18,142,   increase  £1,325;    aggregate  from  January  1,   £78 
increase  £74,748. 

Auckland  Electric.  —  Traffic  receipts  for  four  weeks  ending 
November  8.  £10,674,  increase  £946;  aggregate  from  |January  1,. 
£114,563,  increase  £5,001. 

Brisbane.  —  Traffic  receipts  for  month  of  October,  1907, 
£13,537,  increase  £1,816. 

British  Columbia  Electric. — Nett  earnings  for  October  $79,788. 
increase  $24,629.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  October  31,  $310,393,  increase $85,396! 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  November  25,  £7.555. 

Calcutta. — Traffic  receipts  for  week  ending  November  23, 
Rs.  51,510,  increase  Rs.  990;  aggregate  from  January  1, 
Rs.  22,66,513,  increase  Rs.  1,77,487. 

Cape  Electric. — Traffic  revenue  for  month  of  October,  Cape 
Town,  £9,780;   Port  Elizabeth,  £2,804. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  £4,007,  increase  £332;  total  from  January  1,  £45,109, 
increase  £3,336. 

Geneva  Trams.-- Earnings  for  October,  fr.  213,927;  increase 
It.  14,640. 

Kalgoorlie  Electric. — Traffic  receipts  for  October,  £3,693  ;  aggre- 
gate from  January  1 ,  £39,925 

Lisbon  Electric. — Earnings  for  October,  milreis  119,546. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  November 
15,  Rs.  17,431,  increase  154  per  cent.  ,  aggregate  from  January  1, 
Rs   3,61,914,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sep- 
tember £43,000. 

Mexico. — Nett  earnings  for  month  of  September,  $203,525, 
increase  $21,796;  aggregate  nett  earnings  from  January  1, 
$1,545,283.  increase  $93,126 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  Nov- 
ember 22.  £l,347.  decrease  £49;  aggregate  from  January  1, 
£65,872,  decrease  £1,999. 

Rio  de  Janeiro. — Nett  earnings  for  October,  $207,792  ;  aggre- 
gate from  January  1,  $1,738,326. 

Sao  Paulo. — Traffic  returns  for  October  :  nett  earnings, 
$113,630,  increase  $12,630;  aggregate  from  Jan.  1,  $1,110,013, 
increase  $40,754. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
$561,446,  increase  $27,295;  aggregate  from  January  1. $4, 540,272, 
increase  $322,835.  Nett  traffic  receipts,  $310,170,  increase 
$12,945  ;  aggregate  from  January  1,  $2,359,836,  increase  $93,449. 


ENGLISH  RAILWAYS. 

|      Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

w.  .i 

c  S 

Ann. 

dec.  on 
1906. 

.  0 
0  I 

Amt. 

dec.  on 
1906. 

c 

i 

£ 

£ 

Baker  St.  and  Waterloo     . . 

Nov.  23 

2,795 

+      740 

21 

51,175 

+  18,285 

Brecon  and  Merthyr 

,,      24 

2,4/2 

+        45 

21 

48,733 

-1-     2, l|I 

4.978 

—      '35 

21 

153,696 

—    1.380 

,,      23 

5,901 

—      924 

21 

108,437 

-  16,878 

Charing  Cross,  Euston  and 

,.      23 

2,865 

—      100 

21 

54,860 

— 

City  and  South  London 

,,      24 

3.325 

4-       411 

21 

64,500 

+    9.194 

„      24 

9,453 

—      836 

21 

247,656 

+    4,733 

Gt. Central  (late  M.,  S.,  &  L.) 

,,      24 

79,8l8 

+    1,401 

21 

1,748,768 

+  44.36* 

1,      24 

99,200 

—   3,600 

21 

2,442,300 

—    3.500 

Great  Northern  and  City   . . 

„      23 

,1,826 

-        48 

21 

34,889 

-      765 

GreatNorthern 

„      23 

113,000 

—      650 

21 

2,627,6(0 

+  63,27a 

Gt;  N.,  Pice,  &  Brompton  . . 

,,      23 

4,885 

—      105 

21 

87,865 

— 

Great  Western 

,,      24 

243,700 

+  15,700 

21 

5,761,100 

+■  264.700 

Hull  and  Barnsley    .. 

,,      24 

12,705 

+    1, 691 

2t 

258,916 

4-    26,889 

Lancashire  and  Yorkshire  . . 

,.      24 

107,735 

+    ',650 

21 

2,622,806 

+■    84,592 

Lon.  Brighton  &  S.  Coast . . 

„      23 

49,958 

—   2,178 

21 

1,422,434 

—   36,310 

London  &  North  Western. . 

,,      24 

'  290,000 

+  14,000 

21 

6,729,000 

4-233,000 

London  &  South  Western  . . 

,,      24 

81,400 

+    1,100 

2( 

2,122,300 

+    30,900 

Lon.,  Tilbury  8c  Southend. . 

■,      24 

3,224 

+       433 

21 

252.31! 

+      8,233 

„      24 

15,627 

+         56 

21 

315,405 

+     6,019 

Metropolitan  District 

>i      23 

3,62S 

—        54 

21 

161,070 

-        3?5 

Midland           

,1      23 

231,000 

—    1,000 

2! 

5,252,000 

+  236,000 

North  Eastern 

.,      23 

190,902 

+    6,037 

21 

4,528,765 

+  306,221 

North  London 

■      24 

8,071 

-   1,286 

2r 

173.237 

—   16,50a 

North  Staffordshire 

,.      24 

19,204 

+       580 

21 

4'4,852 

4-    19,529 

,,      24 

6,703 

+       587 

21 

142,106 

r    15,94s 

South  Eastern   &  London, 

Chatham  &  Dover. . 

„      23 

72,827 

+         97 

21 

2,098,764 

-      I.79I 

Tatt  Vale         

21,525 

-1-    2,820 

21 

434,263 

+    25.038 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  be  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British 


Nov.  24 
,.  -.  23 
,.  23 
„  24 
•j 24 


80,679 

29,579 

8,470 

7,850 

91,301 


—  1,660 

—  1,201 

—  490 

—  147 
+  3,204 


I,56l,406 
644,479 
I7O,5I0 
200,275 

1,696,137 


13.361 
837 

28,743 


1KISH   RAILWAYS. 


Beltast  and  County  Down  . 

.  Nov.  22 

2,390 

_ 

218 

%  1      69,062 

— 

1,078 

Cork,  Bandon,  fit  t>.  Coast . 

•1    "     -z  \ 

1.0C5 

+ 

i 

41,801 

+ 

1.307 

Great  N  0  rt  hern 

|      „       22 

1^,475 

+ 

99 

21 

469,653 

+■ 

25,56« 

Midland  Great  Western     . 

1       M       22    1 

10,865 

t 

7o  i 

| 

261,330 

t- 

1 1 ,02; 

t-rom  July. 


~ 
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Prices 


of    Mine   and    Mining    Finance 
Companies  Shares. 

Sliar.s  £1  each,  encept  where  otherwise  atahkl 


j 

o-S 

CJ< 

O  " 

Sfl 

J3 

3  s 

St 

£ 

South  African. 


Anyclo   

AnKlo-Frencli  Kx 

Apex 

Canon 

City  and  Suburban,  £4 

Comet  (Nnw)  

Cons.  Goldfields    

I>o.  Pref.  2 

Crown  Reel 

Drtefontein 

I  >ut  I >;n  1  Koodepoort .... 

Bast  Rend  Prop 

Kast  Hand  Extension  .. 
J'<  i  niia 1 

French  Rand  

Gedutd  Prop. 

Gcldenbuta  Instate    .... 
G<  rural      Mining      and 

Finance 



Glencalrn 

Glynn's  Lydenburg i£      1  ,:; 

Goerz  and  Co 

Geld  Mines  Invest.,  £4. 

H.  B.  Proprietary 

Henderson's    Transvaal 

Heriot    

I'urj,'   Con.    In. 
InfaUee  

l"lllpr   is       

Klein  font eln    

Knight's  (Wit.)   

Lancaster 

Deep 


Lentfeagte  Kstate 

May  Consolidated 

Meyer  and  Charlton 

Modderfonlelri   

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Pandfonteln   .... 



Oceana  <  'omoUri  uteri  . . 
Porges-Randfontein .... 
Hand  Mines  (New)  5/  .. 

Randlontein 

Kictfontein   

Robinson  Gold,  £4    .... 
Do.      Randfonteln . . 

Roodepoort  United 

Simmer  and  Jack  Prop. 

S. A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cone.  Land.. 
Transvaal  Development 
Transvaal  Gold  Kstates 
Treason  £4   

Van  Dyk    

Van  Ryn  

Vt-reeninhin  Instate  .... 
Vo^f-lstruis 

WeJgedaehl 

Wesi  Rand  Consols  .... 
Wolbuier,  £4 


i\l<> 


lApgelo  Deep   jj 

Cinderella  Deep »JL. 

Crown  Deep   nij 

(Durban  Deep .X 

B   Deep 4j£ 

iGetdenbula  Deep ,( 

[Glen   I  >een    . 


I  Jumpers  Deep 

!  I  Knight's  Deep 

Robinson  Deep  (new) 

Rose  Deep    

Village  Main  Kecf... 
Witwatersrand  Deep 


Bechaanaland  Kx 

( 'li.irl,  Ted  IS.  S.  A 

I  Chanei  Trust 

Giant  Mines  of  Khod.  .. 
[Globe  an. I  llu.'lii 

I agunda      Develop- 

.     ment  

Mai  In  11  aland  Agency   .. 


Con.  liulfontein    2j/ 

Da  Bears  Deferred  £a/io  17} 

Do.  Preferred    £2)10  16+ 

Frank    Sinicli    Diamond  1 

utein    Deferred  i; 

Do.            Preferred  35 


Khodf.sians. 


.1/ 

3/ 

H 

'•■■ 

»A 

I 

I 

II 

5/ 

5!   I 

A      Northern  Copper 

1  ft    Rhodeslan  Banket 

Rhodesia  Bxplorailoo  . 

Rice  Hamilton    

Selnkwe    

Tanganyika 


WillouKhby 

/ambesla  Exploring. .. 


■  g 

I 
i 


Diamonds. 


25/    I 

10 

4 1 

3i 


Koflfyfontein    .; 

Lace  Diamond    2/6 

New  Va.il  River  I' 1 

Premier  Dia.  Def.  2/(1  ..  s; 
Do.     do.     Pref.  ;„' 

ts  Victor  2! 


1 


i 

2/b 

1./ 
i 


a 

2/6 


.-;.: 


West  African. 


Abbontlakot 

Aliosso  

Akrolirrri 

ksbant!  Goldfields, . 
Blblani,  fully  paid 
British  Gold  Coait 
Broomaaaie 

Kfllll  ilia  (Wassail) 

I'anli  Consolidated 


4/6 
>A 

4/0 
10/ 

A 
i 

13/6 

2/ 

5/ 


.1/6 

.1/ 
hi/ 

A 

U/6 

2/ 

5/ 


3/ 


Gold  least  Agency,  new   3/6 
Do.    Amalgamated  ..      I 

Gold      (.'oast      (Wassau) 

Deep 2/6 

Hlinan  Concessions  ... .  3/ 

Preetea 21 

l'aipiah  and  Abosso....  2^ 

Wassau 7/6 


Anglo-Aus.  Exploration 
Aaaoclated   

Do     Nro.  Blocks 

Brownliiii  Extended   .. 

Coamopl'n  I'r'pr'ty 

Golden  Horseshoe,  £5  . . 

Golden  Bole,  2/ 

Great  Boulder,a/ 

Do.  Perseverance 

(ilia!  I'ingall 

llainault   

llannan's  Star     

Ivanboe,  Gold  £5     


Australian. 

I 

■ 

m 

■! 

2/ 

aft 

2/6 

t/" 

5* 

■is 

■/ 

2/ 

:.',',, 

23/ 

■ 

HI 

V) 

1 

% 

1    1 

1/1 

ti ,, 

74 

I  Ivanhoe  South    

I  Kalgurli 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 
ation 


Mount  Poppy 

( >ii>v,i  I'.i.iek  K.in^f 

.rownhlfl  

South    Kal^urU 

Sons  of  G walla 

Tasmania 

Talisman  Consols 


4/3 


Miscellaneous. 


Anaconda,  25  dols 

Balsgbat,  f  nil  p  . 

Brilliant  and  St.  George 

zfciJBrokeu  Hill    Prop 

mp  Bird 

Bj   Cape  Copper,  £2  

:;-)  (  hampli  n  R<  1  t'  .-/(• 

'  ■  10/— 9/  I'd.   . . 

■  tiited 

;,  (  on.  Gold  N.Z 

fa 

1  Dish  *.  Vols 

Icoath 

a   

ploratlon 

utino  and  Bolivia  . . 

ii  »  "bar,  £5     

.,,',   I  ak«  i  loppi  1  Prop'y.   . . 



63 

63 

8/ 

7/6 

4ft 

S/ 

M 

-,", 

■(■/ 

15/1. 

8} 

7|(' 

40 

■i/ 

12/6 

12-6 

.8 

'A 

'.T 

4,, 

li 

le  (> 

66 


Le  Koi  No.  2  

Ltbiola(£'5   

Linares     £3 

Mason  iV  Larry, 

Mount   Lyell   

Mm.  Morgan 

Moant  iMhott 

tot 

Nainaqua,  £2 

oog,  10/  slures 

Ooregum,  10/ 

Do  Prate,  10/ 1 

1  u.i\  1  Mmes  and  RaJlwa 
K10  Tlnto,  £3 i 

St.  John  del  Key 


pa:i$ky  Coppt-r 


lliarsts 
Wa.hi 


FOREIGN    RAILWAYS. 


Alcoy  uml  Gaindia 
Anlofattaala  (Chili)  ami 

» 

Algnclrat  (Gibraltar)    . . 

AraiiCO 

Boenoa  Ayres  &  f' 
BucnoH  Ayres  Ac  Kos'o 
ettd  I  '•''!.  Argentine  .  . 
Sthn. 
ltd. 

!><>.         Bn  enada 
Cent.Ur*g*avofMteVld. 

Do.         La  A< 

i).,.    Wort] 
Do, 

Gordoba  Central 

D...       Nonhecn  Ex. 
D0.N.-W.A1 

Cordoba     and     Rosarto 

1  Ktca 
<  ul). in  Central 
(it.  West,  ot  Brazil      .. 
Entre  Rios 

Int. Oceanic  of  Mexico 
La   Guiar-t 
Leopotdioa 

Mexican 

Mexican 

"ni 
Do.    Central 
Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
LuertoCabi-Ho&V'lencia 
San  Paulo 

Salvador' 

United  of  Havana 

Western  of  Havana  . . 
Zaire  &  Hnelva  . . 


GROSS   TKAflir    i-OR    WKKK.     (i»0*»  TRA>  HC  TO    D*T£. 


ending    Amoanl* 


Nov.  23 

Oct. 
Nov.  1 
Bept 
Nov.  23 

16 
-'i 
-*4 

M 

-*, 
23 

^3 
'7 
17 
'7 

n 

-•j 

2.) 


•2,050,000  *■  $606,000' 

PS.2»,K4»-    I 


Oct. 


Oct. 
Nov. 
Oct. 

Nov. 

Sept. 
Nov. 


»3 


Oct. 

Nov. 


r 

Pejjoyooo 


bbovDat 

on  1.,/, 


^|Amo,m,|' 


62,2911 
79.016 

"■•*■« 

1.719 

4,020 

7,515 
1,66.. 
3^70, 
5.+02 

11,210 
.  4-J33! 
8152.900 

6.300. 

§679.300 


+ 

—  3W 
f  4941 
+  2JOl  I 
+  23* 

—  259' 
+  345   . 

—  44"  • 

—  399 

—  1JO  : 

+  3A>3   • 

—  24  1 
*  »3,33<>j  ' 
+  730   : 

—  3.778  . 
- 


$30,8*1  +     - 

'  ■"  —        2,U4| 
$804,875  +  *  ■ 

30,627  —    itt.&Ja 

$t6,oo»  +     *i,25o 
13,5.' 
4.4/t   - 


5(7 

29 

t,0«fl 


lo- 


•  1611 

P,.7n 


■afasao 


• 


d 


- 
•3.079  ■ 

- 
- 

203,996—     16.277 

■ 

•348,995  -  * 

266,1" 
114.'-' 
123.040.4-      I3.;»4 


Month..     1  Fiirtniitht  ondad.     |  From  Jan.  <•    "Fromlulyi. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR    WEEK. 

-     (Will 

trans. 

Week 
ending 

Amount. 

In.  or  Dao. 

Amount. 

In.  or  lire. 

.,n   .a,/^ 

Bengal  Nagpur.. 

Nov.    2 

R 

Bengal  A   \.  W.. 

Oct.    2(. 

' 

17 

Bombay  JfcBaroda 

Nov.  2 } 
Oct.    20 

21 

1 

Lo.     State  Line 

17 

K 

I  iiii'in  1 

■ 

17 

■ 

Delhi  Umballa;. 

hTovi    ■>< 

1 

dlan 

>> 

.■ 

<>t.  Indian  Penin. 

: 

K 

Indian      Midlan<l 

1 

21 

Madras 

„    ta 

£25,39-'  ¥       £>■'*•> 

J! 

South  Indian 

Oct.    26 

Rs.31.343 

17 

S'thern  Mahratta 

Nov      2 

Rs. 2. 41,113+  Rs.14,152 
Ra.8o,7Jol-     Ks.:,".i. 

k    *  -  v  .- 

Southern  Punjab 

..      16] 

20 

R».  16,41.934 

UNITRD  STATES   AND  CANADIAN    RAILWUS. 


GROSS    TKAH'H      FOB    Wl   r  k. 


Week 

ending 


Canadian  Pacific 

Nov.     21 

!  tenver  &  Rio  <  rrande 

21 

C.r.    l"rk    Miin  1  nie  .  . 

1 

Canada  Atlantic 

(ir.  Trk.  Western 

■ 

..G.  H.A  Mil. 

LoaUn  Qu  <v  N 

M            2I 

National  of  Mexico  . . 

..             It 

Southern 

M        21 

Wabash 

,.       Rl 

Amount. 


In.  or  Dec. 

on  !•>«•. 


■ 


dola.     ' 

1,603,000  + 

142,216 

£k 

♦90s  ■ 

t46S,*loj- 


dola. 

225,00*! 
37.155 

2I.OOO 

17,000 

5.OO0 

37.000 


Amount. 


In.  or  Dee. 


<Ma 
Dogueoo 


'.451.051 


1 .1. 
MONTHLY    STA  TEMBNTS 


NETT   BAKNINOS   VOK 


Amount. 


■hi 
Canadian   Northern 

i  ana.li.m  Pacific   . . 


•a 


(,r.  Tr.  Main  l.inr.. 
Canada  Atlantic    . . 

i  (i.  ll.\Mil. 
Illinois  Cantral 
I.oiiis\  Ula  \  Nashvl. 
Ulat  1 
Net*  1 
NowYoncOnt.a  VV. 

Nail,  ,'t   Mexico 
Narfolk  ,\    V. 
Northern  l'.u*iric    .  . 
Pennaylvania 
Phil.  &  Raaduu    .. 
Southern  I'  ■■ 
Southern 
Union  Pacific 
Wabaah 


QO  :T'. 


donr 


•  —  >..•?  .000 


.76,000 


6J4.7021 

?.,  ..1 
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ZbC    JnVeStOrS*   IReVfeW.  [November  30,  1907 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies, 
The  LIST  OPENS  TO-DAY  (SATURDAY),  the  30th  NOVEMBER,  1507,  and  will  CLOSE  on  or  before  WEDNESDAY,  ihe  4th  DECEMBER,  1907- 

THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY,  LTD. 

(Incorporated  under  the  Companies  Acts,  1862  to  1900.) 


SHARE    CAPITAL. 

5  per  cent.  First  Preference  Stock,  issued  and  fully 

paid £1,200,000 

5  per  cent.   Second  Preference  Stock,  issued  and 

fully  paid 1,000,000 

Ordinary  Stock,  issued  and  fully  paid  ..  ..       6,000,000 

100,000  Ordinary  Shares  of  £10  each  (present  issue)        1,000,000 

£9,200  000 


DEBENTURE    CAPITAL. 

4  per  cent.  First  Debenture  Stock,  issued     . .  -• 
4^  per  cent.  Second  Debenture  Stock,  issued          . . 

5  per  cent.  Debenture  Stock,  issued 

4J  per  cent.  Consolidated  Debenture  Stock,  issued 


£2,925,000 
2,075.000 
1,250,000 
2,000,000 


£8,250,000 


ISSUE     OP     100,000    ORDINARY     SHARES     OF     £10     EACH.     AT     PAR,     PAYABLE     AS     FOLLOWS:— 

10s.  per  Share  on  Application,  10s.  per  Share  on  Allotment,  £2  per  Share  01  6th  January,  1908,  £2  per  Share  on  6th  February,  1908,  £2  per  Share 
on  24th  March,  1908.  £2  per  Share  on  21st  April,  1908,  £1  per  Share  on  19th  May,  1908  r  total,  £10  per  Share. 

Payment  in  full  may  be  made  either  on  Allotment  or  on  the  respective  instalment  dates.      Upon  the   amount   so  paid  in  advance  interest  at  the 

rate  of  5  per  cent,  per  annum  will  be  paid  on  19th  May,  1908. 


The  directors  of  the  Buenos  Ayres  and  Pacific  Railway  Company.  Limited, 
have  authorised  the  London  Joint-Stock  Bank,  Limited,  and  Martin's  Bank. 
Limited,  as  Bankers  of  the  Company,  to  receive  applications  tor  the  above 
Shares,  which  wi.l,  at  the  Ordinarv  General  Meeting  to  be  held  in  1908.be  con- 
verted  into  Ordinary  Stock,  and  as  from  30th  June,  1908.  will  rank  pari  passu  with 
the  existing  issue  of  £6,000000  Ordinary  Stock,  but  the  dividend  in  respect  of 
the  period  ending  30th  June,  1908,  will  be  calculated  on  the  Instalments  as  from 
their  respective  due  dates. 

The  Company  owns  and  has  in  operation  905  miles  of  broad  gauge  (5  ft.  6  in.) 
railway  in  the  Argentine  Republic  extending  westwdrd  from  the  City  of  Bueoo* 
Ayres  to  Villa  Mercedes,  the  main  line  forming  part  of  the  system  which  is  to 
connect  the  Atlantic  and  Pacific  Seaboards  of  the  South  American  Continent. 
In  addition  to  the  lines  already  opened  to  public  traffic,  concessions  have  been 
obtained  from  the  Argentine  Government  tor  branch  lines  of  an  approximate 
length  of  660  miles,  337  miles  of  the  same  being  under  construction. 

For  some  time  past  the  Company  has  worked  the  Kahia  Blanca  and  North- 
western Railway  (563  miles  now  open)  and  the  Villa  Maria  and  Rufino  Railway 
(141  miles).  On  the  1st  July  last  the  Company  also  took  over  the  working  of  the 
Argentine  Great  Western  and  Argentine  Transandine  Railways  (609  miles  now 
open),  and,  bv  means  of  this  arrangement,  the  comrol  of  the  whole  trans-c<m- 
tinental  line  from  Buenos  Ayres  to  Valparaiso,  in  so  far  as  it  is  situated  in 
Argentine  territory,  has  been  secured  by  this  Company.  The  Bahia  Bbnca 
and  North-Western  Railway  has  been  building  1  line  291  miles  in  length  to  con- 
nect with  this  Company's  system ;  the  last  section  of  this  line  was  delivered  to 
public  service  on  the  1st  October  last,  and  thisComp.ny  is,  therefore,  in  posses- 
sion of  through  communication  with  the  rapidly  developing  Port  of  Bahia  Blanca. 

The  total  length  of  the  entire  system  now  in  operation  is  therefore  2,2fJ  miles. 

The  continued  expansion  of  the  traffic  results  of  the  system  controlled  and 
worked  by  the  Company  since  1900  is  shown  by  the  following  table:  — 


1900- 1. 

1 
1901-2.  !  1902-3. 

1903-4. 

1904-5. 

1905-6.  i  1906-7. 

Gross  Receipts 

Working    Expenses 

£ 
600,878 
332.405 

£     i      £ 
584,2671  718,001 
304,467!  347.407 

£ 
959,306 
533.083 

£ 

1.263,636 

719,111 

£          I 

1,618,365,2,074.591 
882,404, 1,199,842 

268,473 

279.8o°l  370,594 

426,223 

544.525 

735,96  |  874,749 

A  Dividend  at  the  rate  of  7  per  cent,  per  annum  has  been  paid  each  year  on 
the  Ordinary  Capital  of  the  Company  since  the  year  1902-1903.  The  Reserve 
Funds  at  the  30th  June  last  stood  at  £844,282  6s.  3d. 

After  including,  for  the  purpose  ot  comparison,  the  receipts  of  the  Argentine 
Great  Western  and  Transandine  Railways  in  the  figures  tor  the  corresponding 
period  ot  last  year,  the  estimated  gross  receipts  tor  the  21  weeks  from  1st  July 
fast  to  the  23rd  instant  show  an  increase  of  £118,224.  Cabled  reports  of  the  wheat 
and  linseed  crops  now  being  harvested  are  extremely  satisfactory  and  point  to 
a  period  of  continued  prosperity  for  the  country  generally.  No  damage  has 
been.done  by  locusts. 

The  increase  in,'the  traffic  of  this  Company's  Railway  has  rendered  it  neces- 
sary to  acquire  nrotn  time  .  to  time  more  Engines  and  Rolling  Stock,  widen  por- 
tions of  the  main  line,  provide  additional  Stations  and  Sidings,  secure  adequate 
Terminal  facilities  in  and  around  the  City  of  Buenos  Ayres,  and  to  improve  the 
carrying  capacity  of  the  Railway  generally. 

Past  expen  iiture  of  Capital  has  been  abundantly  justified  by  results,  and  the 
proceeds  of  the  present  issue  will  be  applied  towards  the  cost  and  equipment  of 
branch  lines,  terminal  works,  additional  Locomotives  and  Rolling  Stock,  improve- 
ments and  additions  10  the  road,  stations,  workshops,  &c,  and  to  the  general 
requirements  of  the  railway. 

A  preference  in  the  allotment  as  regards  50,000  Shares  of  this  Issue  will  be 
given  to  applications  from  Ordinary  Stockholders  ot  the  Company. 

Applications  on  the  form  accompanying  this  Prospectus,  together  with  the 
deposit  of  Ten  shillings  per  share,  should  be  forwarded  to  the  London  Joint 
Stock  Bank,  Limited,  5,  Princes  Street,  London,  E.C.,  or  to  Martin's  Bank, 
Limited,  68,  Lombard  Street,  London,  E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  is  applied  for,  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
payment of  any  instalment  upon  the  due  date  will  render  the  amount  previously 
paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation 
for  this  Issue. 

The  Articles  governing  the  payment  of  Dividends  provide  that— 

The  profits  of  the  Company  of  any  year  shall  be  applied  first  in  payment  of  a 
cumulative  Dividend  at  the  rate  of  5  per  cent,  per  annum  upon  the  First  Pre- 
ference Stock  or  Shares,  and  subject  thereto  the  profits  of  each  year  shall  be 
applied  to  the  payment  of  a  non-cumulative  Dividend  of  5  per  cent,  for  the  year 
on  the  Second  Preference  Stock  or  Shares,  and  the  balance  shall  be  distribut- 
able among  the  holders  of  Ordinary  Stock  or  Shares. 

Before  paying  any  Dividend  the  Directors  may  set  aside  such  part  of  the 
profits  of  any  year  as  they  think  proper  to  a  Reserve  Fund,  which  may  be 
applied  to  the  payment  of  Dividends  on  the  First  Preference  Stock  or  Shares,  or 
to  the  renewal  nr  reii''-  if  th-;  Company's  Railway  or  Rolling-Stock,  or  to  any 
other  purpose  of  the  Company, 

Apart  fromthj  coj  .a.-  .  made  by  the  Company  in  the  ordinary  course  of 
business,  the  tollow  >  :  h:ive  been  entered  into  within  tbe  two  years  immediately 
preceding  the  date  hereof:— 

Contracts  dat  d  -Htu  April,  1906,  and  made  between  the  Company  and  the 
Villa  Mariaand  Rufiuo  Railway  Company,  Limited.  Contract  dated  r6th  May, 
1906,  and  made  between  the  Company,  the  Bahia  Blanca  and  North-Western 
Railway  Company,  Limited,  and  the  South  American  Light  and  Power  Company, 
Limited.  Contract  entered  into  on  the  29th  May,  1906,  between  the  Argentine 
Government  and  the  Company  for  the  constn  ction  of  lines  from  Bunge  to 
Buchardo;  from  Chacabuco  to  the  Aiberdi-  branch ;  and  from  Rawson  to  a 
point  near  O'Higgins.  Contract  dated  4th  December,  1906,  and  made  between 
Vie  Company  and  the  Bahia  Blanca  and  North-Western  Railway  Company, 
limited.  SupplementaiTrustDeed  dated  12th  December.  1906,  and  made  between 


the  Company  and  the  Trustees  for  the  5  Per  Cent.  Debenture  Stock,  securing 
£350,000  of  such  Stock.  Contracts  dated  23rd  April,  1907,  and  made  between  the 
Company  and  the  Argentine  Great  Western  Railway  Company,  Limited.  Trusl 
deeds  Hated  28th  May  and  nth  October,  1907,  and  made  between  the  Companj 
and  the  Trustees  for  securing  the  4J  Per  Cent.  Consolidated  Debenture  Stock, 
Contract  dated  30th  May,  1907,  and  made  between  the  Company  and  Messrs. 
Sheppards,  Felly,  Price,  and  Pott  for  underwriting  £1,000,000  of  4$  Per  Cent, 
Consolidated  Debenture  Stock.  Contract  dated  16th  July,  1907,  and  made 
between  the  Company,  the  Argentine  Great  Western  Railway  Company,  Limited, 
and  the  Argentine  Transandine  Railway  Company,  Limited.  Contract  dated 
nth  October,  1907,  and  made  between  tbe  Company  and  Messrs.  Sheppards, 
Felly,  Price,  and  Pott  for  underwriting  £1.000,000  oi  Ah  lier  Cent.  Consolidated 
Debenture  Stock.  Contract  dated  28th  November,  1907,  and  made  bet  wet  n  the 
Company  and  Messrs.  Sheppards,  Felly,  Price,  and  Pott,  for  underwriting  the 
present  issue  of  100,000  Ordinary  Shares  of  £10  each  at  a  commission  of  3  Per 
Cent.  The  above  Contracts  may  be  inspected  at  the  Offices  ol  the  Solicitors  on 
any  day  while  the  List  remains  open,  between  the  hours  of  11  and  4. 

In  1882,  50,000  Preferred  Shares  of  £20  each  were  offered  for  sub- 
scription  and  allotted,  and  £20  paid  on  each  share  (subsequently  con- 
verted into  First  Preference,  Second  Preference,  and  Ordinary  Stocki  In 
1888,  15.000  Deferred  Shares  of  £20  each,  and  £5,000  Second  Preferred  Shares 
icfa  were  allotted  as  fully  paid,  as  part  of  the  consideration  for  tin;  con- 
struction of  the  Railway  'subsequently  converted  into  Second  Preference  and 
Ordinary  Stock).  The  following  Shares  of  £10  each  have  also  been  offend  for 
subscription  and  allotted,  and  £10  paid  on  each  Share,  viz.,  in  1904.  125,000 
Ordinary  Shares;  in  1905,  200,000  Ordinary  Shares;  in  1906,  100,000  Ordinary 
Shares;  in  1907,  100,000  Ordinary  Shares  (subsequently  converted  into  Ordinary 
Stock)  ;  in  1905,  23,000  Second  Preference  Shares  (subsequently  converted  into 
Second  Preference  Stock) ;  in  1906,  20,000  First  Preference  Shares  (subsequently 
converted  into  First  Preterence  Stock). 

The  Company  has  the  right  to  create  further  Debenture  Stock  for  £3,000.000, 
carrying  intere>t  at  4$  per  cent,  per  annum  and  ranking  in  all  respects  part  passu 
with  the  £2,000,000  Consolidated  Debenture  Stock  already  issued,  and  a 
further  amount  at  the  rate  of  £4.000  per  mile  of  additional  line  hereafter 
acquired  by  the  Company  or  of  new  line  for  the  time  being  constructed  or  in 
course  of  construction,  or  about  to  be  constructed  (including  the  extra  track 
taken  at  £4,000  a  mile  where  lines  are  doubled)  in  excess  of  the  mileage  belong- 
ing to  the  Company  in  operation  on  28th  May,  1907,  and  also  for  such  a  further 
amount  as  shall  be  sufficient  to  redeem  prior  issues  at  not  exceeding  the  par 
value  of  the  Slock  lor  the  time  being  redeemed,  and  any  premium,  payable  on 
redemption  under  the  terms  of  the  issue  thereof. 

A  Brokerage  at  the  rate  of  a  Quarter  per  cent,  will  be  paid  by  the  Company  on 
allotments  made  in  respect  of  applications  bearing  a  Broker's  stamp. 

Prospectuses  and  Forms  ot  Application  may  be  obtained  at  the  Offices  of  the 
Company,  Dashwood  House,  9,  New  Broad  Street,  London,  E.C. ;  of  the 
Bankers  ;  and  of  Messrs.  Sheppards,  Felly,  Price,  and  Potts,  the  Brokers  of  the 
Company. 

Registered  Offices  :  Dashwood  House,  9,  New  Broad  Street,  London,  E.C. 
29th  November,  1907. 

DIRECTORS. 

I.  W.  PHILIPPS,  M.P.  (Chairman).      I    EDWARD    NORMAN. 

T.  PKNN  GASKELL,  M.Inst.C.E.  Hon.  ARTHUR  STANLEY,  M.P. 

C.  E.  GUNTHER.  |    F.  O.  SMITHERS  (Managing  Director* 

Bankers— The  London  Joint  Stock  Bank,  Limited,  5,  Princes  Street,  London- 

E.C;  Martin's  Bank,  Limited,  68,  Lombard  Street,  London,  E.C. 

Bankers  in  Argentina.— The  Anglo  South  American  Bank,  Limited. 

Solicitors.— Ashurst,  Morris,  Crisp,  and  Co.,  17,  Throgmorton  Avenue, 

London,  E.C. 

Brokers.— Sheppards,  Pelly,  Price,  and  Pott,  57,  Old  Broad  Street,  London,  E.C, 

Auditors.— Turquand,  Youngs,  and  Co.,  41,  Coleman  Street,  London,  E.C. 

General  Manager  and  Secretary.— J.  A.  Gbudge. 

Assistant-Secretary.— W.  R.  Cronan. 

FORM    OF    APPLICATION. 
THE  BUENOS  AYRES   AND   PACIFIC   RAILWAY  COMPANY,  LIMITED, 

Issue  of  too  coo  Ordinary   Shares  of  £10  each. 
To  the  Directors  of 

THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY,  Ltd. 

Gentlemen,  . _ 

Having  paid  to  your  Bankers  the  sum  of  £ as  a  deposit  ot   iert 

shillings  per  Share  on  application  for Ordinary  Shares  of  £10  each  of 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited,  I  request  that 
this  number  may  be  allotted  to  me,  and  I  agree  to  accept  the  same,  or  any 
smaller  number  that  may  be  allotted  to  me,  upon  the  terms  of  the  Prospectus 
dated  29th  November,  1907. 

Ordinary  Signature 

Name  (in  full)* 

Address    

Date ,  1907- 

*  Please  say  whether  "Mrs.,"  "  Miss,"  "Reverend,"  or  give  other  distinctive 
description. 
This  Form  is  to  be  filled  up  and  forwarded  to  the  London  Joint  Stock  Bank, 
Limited,   5,    Princes   Street,   London,  E.C,   or    Martin's   Bank,  Limited,    61, 
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PELICAN     AND     BRITISH     EMPIRE 
LIFE    OFFICE      I ~. 


rOUNDII) 


I905     BOnUS     £l      I2S.     pJTannum. 


Totul  Assets 

exceed 
5}  MILLIONS. 


Head  OH 
70,  Lombard  Street 
London,   I.e. 


Claims  Paid 

exceed 

13i  MILLIONS. 


I 

II 


ROYAL 


EXCHANGE     ASSURANCE. 

INCORPORATED  a. 11.  i7«o. 


RE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

1  iv  1  lerpotAtlon  la  prepared  to  1 
ECUTOR  OF  WILLS, TRI  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Hk.ai.th  is  Imiaired. 

Apply  (or  lull  PnMpeCtM  to  llic  Secretary. 
Head     Ofhoe  i      ROYAL     EXCHANGE,      LONDON,      E.C. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS    £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  IEASEHOLD.BURCLARY 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS,  THIRD 
PARTY,  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON  THE 
MOST  FAVOURABLE  TERMS. 

PIMM  mb  for  I'lirticutttrii  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


XLbc  investors'  IRevievp, 

The     Week's     Money     Market. 


<k  Rate  7  peh  cent.  (Raised  from  5. 1  per  cent,  to 
6  per  cent,  on  Monday,  November  4,  and  from  6 
percent,  to  7  per  rent,  on  Thursday,  November  7.) 

Norfolk   House,  Friday  Evening. 
At  the  end  of  last    week  the  discount   rate   for  three 
months'  bank    bills    was    close    up    to    Bank  rate  ;  by 
the  middle  oi  the  week  it  had  fallen  in  little  better  than 

<vl  per  cent.,  and  yesterday,  while  the  leading  brokers 
teil  t>i  to  t>!  pel  Cent,  and  could  not  gel  the  bills, 
,as    ,,l    the   In, est    elass    of   paper    wanted    to  sell   at 

raction   under  6  per  cent.,   and  talked  of  4^  per 

t.    as    the    rate   on    six    months'    paper   of   the    same 

ss.      A    little  bracing    up   of    rates    was  attempted    in 

the   afternoon    on    the    smaller    supply    ol    short    credits 

and     on     reports     of     "Hank     borrowing."      The    only 

foundation    for    the   alleged    intention   of    the    Hank    to 

make  short  credits  scarce   lor   the   end  of   the   month 

:    was   the    withdrawal    of   some    few  hundred    thousands 

of  Japanese  money  by  the  Hank  broker  in  preparation 

for  the  coupon  due  to-morrow  on  Japanese  5  per  cent. 

Ibe   Hank   has  no  necessity  to  resort:  to  borrowing  on 

its  own    account,    for  though  the   market   may   not  be 

as  poor  as  a  church  mouse,  it  is  far  enough  from  being 

in  a  position  to  let  rates  (limn.      Hill  brokers  have  been 

iced   into  competition   for  bills  at  diminishing  rates, 

110!    only    by    their    unquenchable    hope    that,    the    Bank 

.    rate   will    soon    come    down    again,     "  the   crisis   being 

over,"  but  by  the  action  of  the  Japanese  GovertE- 
ment  in  lending'  its  Russian  millions  to  the  middle  of 
January  at  6  per  cent.       Upon  a  sure  base  like  that  who 

P-'d  resist  the  temptation  to  work  the  discount  rate 
n  towards  0  per  cent.? 
;y  as  they  may,  the  bill  brokers  cannot  get  rates 
>  much  above  6  per  cent.  They  tried  6J-j  pet  cent. 
yesterday  and  o!-]  per  cent,  to-day  for  three  months' 
1  emitted  paper,  but  again  sellers  held  out  for  o  pet- 
cent.,  and  the  market  was  almost  at  a  dead  standstill. 
January  bills  were  perhaps  harder,  but  there  was  no 
pel  cent,  rate,  even  on  them.  Sixes  have  drop|X-d 
4J-5  pel  cent.  Main  people  in  the  market  look  witll 
increasing  confidence  for  a  reduction  in  the  Bank  rate 
in  the  middle  of  next  month,  but  we  do  not  at  present 
see   much  chance  of  that. 

From    manv    points    of    view    the    position     remains 
delicate  to  an  unusual  degree.      Not   only  is  the   Hank 


re-  rer  by  £'i,K2S,ooo  than  it  •   >r  ago, 

but  the  resources  ol  the  market,  as  revealed  in  the  total 
ol  other  deposits,  are  less  by  £\  ,210,000,  and  the 
pr<  I   of  these  deposits 

million  or  two  above  the  line  of  market   want.      Nearly 

■£5,000,000   of   them,    moreover,    belongs    to   Japan. 

While  this   i-   so  the  market's  debt   to  the   Hank,   prin- 
.  [pally  on   bills   discounted   and    falling-  due  daily   o 
the    remainder  of   the   year,   is   £1 ,2  io.cjoo   above   last 

year's  al  this  date,  a  fad  the  speculators  for  the  fall 
in   ratis   too  usually  overlook.      Coupled   with  the  ]. 
nCSS   ol    the    other   deposits,    this    greater    indebtcdl  • 
warns   us   to   expect    a    W  -triei.d    and    firm  loan    market 
from  now    to  the  end  of  the  year.      'I  hroughout   the  | 
week  seven  or  fourteen-day  loans  have  been  obtainable 
at    5!    to   5I   per  cent.,   and   call    money   has    fluctuated 
between   4  per  cent,    for  end   ol    the  flay   balances   and 
5J    per  c(iit.,    the   bulk  of   the  bU  lOg  doni 

5   to   si    P'r  cent.  ;     but    we  expect    these   quotations   to 
give  place  to  higher  ones.      Call  money  to-day,  in  1 
was  5I  per  (int.,  and  some  borrowers  had  to  pa)  6 
cent. 

Among  current  illusions  none  could  lx-  more  natural 
and  more  mistaken  than  this  "crisis  at  an  end  "  <>n<-. 
With  us  at  least  the  crisis  has  hard!>  begun,  and  the 
same  may  be  said  ot  Germany.  And  neither  in 
United  Slates  nor  in  Canada  have  the  full  cfl 
recent  e\cnts  been  experienced.  The  power  of  North 
America  to  withdraw  our  gold  or  to  buy  open  market 
supplies  may  be  nearly  exhausted,  ..1  11. o  depend  now 
upon  our  capacity  to  give  credit  ;  but  were  no  more  gold 
to  go  across  the  Atlantic,  we  have  onlj  escaped  tem- 
porarily   from    one    source  of  embarrassment  to  en- 

inter  others.  There  is  the  Argentine  demand  coming 
on,  a  probable  enough  revival  of  the  Egyptian  demand 
also,  and  the  Hank  of  France  to  pay  back.  Even 
Hrazil  may  be  able,  or  be  compelled,  to  take  gold  from 
us  soon. 

What  have  we  to  rely  upon  to  satisfy  these  and  other 
possible  enough  demands?  We  know  not  any  vcndablc 
gold  at  all  in  stock.  The  Hank  of  England  does  not 
now  possess  ^2,250, 000  all  told  ;  its  stock  is 
£,'1,000,000  below  last  year's  at  this  date,  and  will  have 
to  be  increased  by  a,t  least  £.5, 000,000  bclorc  cheap 
money  can  be  restored  to  the  market  with  the  prospect 
that  it  will  stay.  To  meet  foreign  demands  and  get  our 
own  depleted  stock  made  up  as  well  as  to  pay  back  the 
Hank  of  France,  we  shall  require  probably  at  least 
£12,000,000  of  the  metal  between  now  and  the  end  of 
February.        Where  are  we    to   get   any    such   amount? 

Not  from  France.     The  Hank  of  France  has  dene  some 

discount  business  for  the  United  States,  as  we  said 
last  week,  probably  with  a  view  to  try  and  avert  an 
8  per  cent.  Hank  rate  in  England,  but  that  is  no  relief 
to  us.  On  the  contrary,  upon  us  will  probably  fall  the 
burden  of  meeting  these  bills  in  gold  when  due  along 
with  our  own  in  gold.  Not  from  Germany,  for  German) 
wants  gold  as  urgently  almost  as  we  do.  Not  from 
India,  in  spite  of  the  release  of  £.'1,000,000  of  the 
Simla  Government's  ill-gotten  hoard  this  week,  for 
were  the  gold  portion  of  the  Indian  currency  reserve  to 
he  much  further  depleted  a  credit  catastrophe  would  be 
invited  in  the  Peninsula.  We  can  onh  rely  on  the 
mines  and  perhaps  on  Australia,  whose  hanks  may  be 
forced  to  forward  gold  in  lieu  of  produce.  Hut  from 
these  and  all  other  sources  together  can  we  expert  a 
supply  of  £"10,000,000  within  the  time  specified?  W<- 
very  much  doubt  it,  but  put  the  total  at  this  height,  and 
it  would  not  be  sufficient  to  pay  our  debts  and  to  re- 
plenish the  Hank  reserve  sufficiently  to  guarantee  US 
against  a  dangerous  renewal  of  .stringency  in  the 
spring.  It  would  seem  to  be  more  prudent  to  keep  the 
market    linn  now  and  lxack  up  the  Hank. 

About  £ix»,<xx>  in  gold  is  to  be  offered  on  Monday 
in  the  open  market,  and  it  Ux>ks  as  if  all  of  it  available 
would  go  to  New  York.  The  price  of  bar^  has  been 
put  up  again,  and  is  now  77s.    njd. 

St  I  \  IK. 

The  current  week's  steadier  was  the  latest  by  which 
silver  could   be   shipped   to   reach   Bombay    in   time   1 
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~the  December  .settlement,  but  business  there  has 
dwindled  to  such  small  proportions  that  this  fact  made 
no  appreciable  difference  to  our  market.  Although  a 
little  of  the  metal  was  bought  on  Chinese  account  the 
orders  were  not  important  enough  to  prevent  prices 
slipping-  back  steadily,  and  by  Wednesday  they  were 
-down  to  26^-d.  per  oz.  for  cash  and  26Jd.  for  delivery 
two  months  forward.  On  Thursday,  however,  a  rally 
to  2<i^fd.  to  27^d.  per  oz.  was  brought  about  by  a 
moderate  amount  of  "  bear  "  covering,  but  there  was 
never  any  real  strength  at  these  levels,  and  to-day  the 
market  closed  flat  and  ^d.  Lower  on,  selling  from 
'China  and  the  United  States.  The  offer  of 
Rs.  20,00,000  in  drafts  by  the  India  Council  again  met 
with  a  very  poor  response,  the  total  applications 
amounting  to  no  more  than,  Rs.  1,00,000  in  bills,  and 
for  the  third  week  in  succession  no  allotments  were 
made.  Next  Wednesday  another  Rs.  20,00,000  will 
be  offered. 


BANK   OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  November  27,  1907. 

ISSUE   DEPARTMENT. 


Notes  Issued 


£ 
49,500,750 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Pills 


£49,5°o,750 
BANKING   DEPARTMENT. 
£ 


£ 
11,015,100 
7,434,900 
31,050,750 


£49,500,750 


I4,553.ooo 
3.285,684 


7,784,072 

43,008,775 

70,619 


Government  Securities 
Other  Securities     . . 

Notes 20,591,380 

Gold  and  Silver  Coin       ..        1,194,223 


£ 

14,332,136 
32,584,411 


£68,702,150 


£68,702,150 

Dated  November  23,  1907. 

J.  G.  NAIRNE,    Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Nov.  28. 

Nov.  20, 
1907. 

Nov.  27, 
1907. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,  ;22,o8o 

Rest 

3,276,102 

3,285,684 

9,582 

8,305,814 

Pub.  Deposits  .. 

7,789.614 

7,784,072 

5,542 

44,218,890 

Other    do. 

43.490,989 

43,008,775 

— 

482,214 

41,598 

7  Day  Bills 

74,204 

70,619 

— 

3,585 

Assets. 

Decrease. 

Increase. 

15,458,666 

Gov.  Securities 

14,332,136 

14,332,136 

— 

— 

31,368,907 

Other      do.      .. 

34,936,372 

32, 584, 41 1 

2,351,961 

— 

23,613,809 

Total  Reserve  .. 

19,915,401 

21,785,603 

1,870,202 

2,361,543 

2,361,543 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,099,335 

Note  Circulation 

29,020,350 

28.909,370 

IIO,980 

33,263,144 

Coin  and  Bullion 

30,485,751 

32,244,973 

1,759,222 

— 

45    P-c. 

Proportion 

38J  p.C. 

425  p.C. 

4  p.c. 

— 

6     „ 

Bank  Rate 

7     ,. 

7    „ 

— 

Foreign  Bullion  movement  for  week  £1,515,000  in. 
The  following  bullion  movements  on  ioreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Saturday,  Bars 

£4.000 

,1         German  Coin    .. 

£35,000 

Monday,              M 

£299,000 

„         Sweden  .. 

£50,000 

,,          India  (un- 

car  ii  larked} 

£1 ,000,000 

Tuesday,  German  Coin     .. 

£209,000 

Wednesday         ,, 

£12,000 
£25,000 

Thursday 

Friday, 

£503,000 

„          Norway 

£30,000 

Paris 

£6,000 

£2,263,000 


Withdrawals. 


Saturday,  Bars 

U.S.  Coin 
Monday,  Bars 

m  U.S.  Coin 

Tuesday,  Bars 

„         U.S.  Coin 
Friday,  Bars . . 

,,        New  York  . . 


Nett  Influ 


TREASURY    KILLS- OUTSTANDING. 


£225,000 
£50,000 
£31,000 
£10,000 

£467,000 
£17,000 
£70,000 
£30,000 


£1,363,000 
£2,263,000 


Amount. 

Duration. 

When  repayable 

Rate  per  cent. 

12,500,000 
2,500,000 
s,  800,000 

2,500,000 

2,500,000 
j  ,000,000 
1,500,000 
1,413,000 

6  months 
6  months 

6  months   . 
6  months 
6  months 
6  months 
6  months 

1907 

Dec.  22 
Dec.  29 

1908 
Jan.  12 
Jan.  27 
Feb.  13 
Mar.  6 
Mar.  28 

£ 

3  11    9 

3    7    3i 

3  12    0 
3  14    7l 

3  15   &h 

4  5  11 

3  13    «4 

15,713.000 

t  Issued  pri 

lately. 

LONDON 

BANKERS'   CLEARING. 

Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

21,169,000 

Feb. 

1,040,149,000 

1,007,233,000 

32,916,000    ' 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000    \ 

— 

Apr. 

940,920,000 

964,075,000 

— 

23,155,000 

May 

1,201,316,000 

1,218,457,000 

— 

17,141,000 

June 

July 

962,976,000 

915,762,00c 

47,214,000    i 

— 

1,312,724,000 

1 ,286,740,000 

25,984,000 

— 

Aug. 

886,964,000 

857,418,000 

29,546,000 

— 

Week  ending 

Sept.  4 

245,536,000 

290,063,000 

- 

44,527,00 

II     H 

2OI,20g,OO0 

189,598,000 

11,611,000   i 

— 

»    18 

226,669,000 

274,112,00c 

— 

47,443.000 

M      25 

204,162,000 

194,251,000 

9,911,000   j 

— 

Oct.     2 

279,960,000 

294,814,000 

— 

14,854,000 

M               9 

241,807,000 

211,232,000 

30,575.000    j 

— 

,,   16 

260,590,000 

267,880,000 

— 

7,290,000 

M      23 

213,055,000 

217,581,000 

— 

4,526,000 

.,      30 

276,137,000 

286,161,000 

- 

10,024,000 

Nov.  6 

244,372.000 

230,311,000 

14,061,000    , 

— 

II      13 

221,749,000 

251,031,000 

— 

29,282,000 

u       ~° 

256,961,000 

225,200,000 

31,761,000 

— 

M      27 

212,393,000 

206,948,000 

5,445.00-.   j 

— 

11,690,026,000 

ii. 543.389.000 

146,637,000    ■ 

— 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Nov.  23.) 


Revenue. 


£ 

Customs  667,000 

Excise     .         , 1,301,000 

Estate,  &c,  Duties  ..        ..       340,000 

Stamps 260,000 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    . . 

Miscellaneous 

Bullion  advances  repaid     . . 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Nava  1  Works  Acts 

Military  Works  Acts 

Land  Registry  Acts 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
under  Cunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency 

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances       


47,000 
150,000 


12,37s 


250,000 


Expenditure. 


£3.027,378 


National  Debt  Service        ..         — 

Other    Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion     300,000 

Supply  Services       . .         . .       goo.ooe 

Bullion  Advances    . .         . .        — 

Treasury  Bills(nett  amount)        — 

Advances  for  Interest  on 
Exchequer  Bonds  . .        — 

ExchequerBonds  redeemed        — 

Military  Works         . .         . .         — 

Naval  Works — 

Telegraph  Acts        . .         . .        — 

Land  Registry  (New  Build- 
ings)         — 

Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublin) 
Act — 

Sue/.  Canal  drawn  Shares 
in  reduction  of  debt        ..        — 

Cunard  Agreement . .         . .        — 

Deficiency  Advances  re- 
paid          — 

Ways  and  Means  Advances 

repaid  — 

Increase  in  Exchequer 
balances 1,827.378 


£3,027,39* 


HANK   OF   FRANCE   (25  francs  to  the  *L 


Gold  in  band  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  <! 


I 

108,013,520 

37,283,760 
52,254,840 
12,554,920 
'92,749,36o 
10,957,600 
24,647,360 


Nov.  28,  1907.  Nov.  21,  1907.  Nov.  14,  1907.    Nov.  30,  1906, 

111,269,720 
40,363,0:0 
45,994,680 
22,308,960 

188,304,360 
15,576,44° 
24,323,480 


108,368,800 
37,365,800 
48,166,960 
22,958,280 

'92, 715,640 
IO,Il6,640 
20,694,880 


£ 
108,206.920 
37,358,520 
50,160,280 
23,491,520 
195^18,760 
9,599,920 
20,383,800 


Proportion    between 
ce  nt.  a  week  ago. 

NEW   YORK 


bullion  and    circulation  75 
ASSOCIATED   BANKS 


; "per  cent,    against   75$  pec 
(dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


9, 1907. 
Nov. 23, 1907  Nov. 16,  1907  Nov.  Nov. 24, 1900. 


£ 

33,760,000 

9,410,000 

237,600,000 

11,854,000 

215,964,000 


£ 

34,070,000 

9,662,000 

238,402,000 

I  I,l68,OO0 

2I7,860,0O0 


£ 
34,142,000 
9,816,000 

237,464,000 
10,572,000 

217,376,000 


37,004,000 

13.775-800 

208,680,000 

10,4531°°° 

i99.594.oo°  _ 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  £10,821,000  against  a  shortage  last  weak 
ot  £10,733,000. 

IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Nov.  23, 1907. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


£ 
36,704,000 
62,241,900 
2,935.900 
77,026,900 
27,141,600 


Nov.  15,  igo7- 


£ 

36,490,250 

63,413,950 

3,587,450 

74,887,500 

27,576,550 


Nov.  7.  1907.  I  Nov.  25,  1906. 


I 

36,521,850 
65,307,2110 
3,974,750 
78,117,250 
26,972,950 


£ 

40,463,400 

57.13<>l700 

2,619,903 

67,471.650 
29,292,150 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £5,466,800,  agains 
£8,722,700  above  the  legal  maximum  last  week. 


AUSTRIAN-HUNGARIAN 

BANK   (24  crowns  to  the  £). 

Nov.  23,  1907. 

Nov    16,  1907. 

Nov.  9,  1907. 

Nov.  23, 1006. 

Gold  reserve 
Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted 

£ 

45,68^,958 
11,607,208 
2,500,000 
3.530,500 
78,215,125 
50,704,125 

£ 
45,610,333 
11,531,003 
2,500,000 
3,636,625 
81,752,458 
33.479,875 

£ 

45,516,416 
",543,708 
2,500,000 

3,942,375 
83,482,625 
34,438,79' 

£ 

46,943,79' 

11,824,416 
2,500,000 
2,542,95» 
76,607,750 
27.581,791 
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BANK  OP   RUSSIA  (10  roubles  to  (he  £). 


BANK   AND   DISCOUNT  KATES  AHROW). 


Gol 

3 

Ad 

■I 
c. 


Gold 

ilver  an-! 

loin 

and    bills 

discounted  . . 
Securities     belonging 

to  tile  Hank 
Notes  in  circulation  . . 
I>e  osits   and  current 

account 

'  v  account 


Nov.8/41 
1907. 


5l,4i5,in« 


123,027,167 


5.H2.453 

8.«57,3»3 


4,987,548 
51,047,388 

0,438,169 

128,346,480 


4.38l,35» 

J'.993.943 

8,72'. 
I2t,(j20,776 

47,092,895 


BANK  0I:  SPAIN   (25  pesetas  to  the  £). 


Nov.  23,1907 


Silver         

Foreign  Bills 
Discount  and  Short  Hills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits  , 
Dlvidi  ndi  1  ntere  its     . . 
Government  Seem  Itft  i 


15,(115,422 

25,d55,3'J9 
2,419,408 

32.604,533 

62,588,072 

20,528,820 

1,218,425 

8,011,873 


Nov.  16,1907.  Nov,  9,  1907  Nov.  24,1906 

— 2 

15.340.680 

34.*62,4.)5 

»3,444,075 
34,485,1 10 

',■53,547 


BANK   OP    ITALY   (25  lire  to  the  £). 


total  cash 
Inland  Bill 
Foreign  Bills      .. 
. . 
Government  securities 
Other  secmitj' 

Circulation 
Current  account 


Nov.  10, 
1907. 


Oct.  31 
1907. 


40,286,880 
19,209,480 
2,652,080 
2,751,240  I 
6,057,040  ' 
2.031.640 
56,015,480  1 
5,126,000  [ 
2,631,160  j 


19,551.840 
2,643,120 
2,843,280 
6,087,080 
2,036,280 

56,605,000 
5,387,520 
2,458,700 


Oct.  20, 
1907. 

38,571,600 
17,187.280 
2,412,760 

6,140,760 

5,ij»,-,-2o 
2,511,720 


NATIONAL   BANK 


BELGIUM  (25  franc    to  the  £). 


Coin  and  bullion 

Other  securities. 
Note  circulation 

1  'rjiosils      .  . 


-' 


SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Nov.  23, 1907. 

Nov.  15,  1007. 

Nov.  7,  1907. 

Oct.  31,  1907. 

Gold 

Bills       

Note  circulation 

£ 
2,558,236 
3,066,204 
4.599.43- 
1.437.652 

£■ 

2,537.09a 

8,353 

4,734.896 

1.338,478 

£ 
2,499,108 
3.55 
4,701,492 

■'  ..7S0 

£ 
2.4; 

'.517 

4.51 
1,287,898 

LONDON  COURSE 


EXCHANGE. 


Place. 


Amsterdam    uid  Rotterdam 
Do.  do, 

Antwerp  end  Brussels 

Hemburfu 

Berlin  &  German  B.  Places 

Paris 

Do.    ..        

Itu  tellies 

Switzerland 

Austria.. 

tit.  l'»  ters.burfl  and  Moscow 

Italian  Bank  Places' 

Niw  York 

liadi  Id  and  '  ipanii  b  B.P., . 

Lisbon. . 

C)|>OttO 

Copenhagen 

Chriatlama 

Stockholm 


Usance. 

Nov.  19. 

Nov.  31. 

Nov.  26. 

short 

"3 

133 

123 

3  months 

la-oj 

■3-6, 

3  months 

35-68} 

2570 

3  months 

2097 

2099 

20<)8 

3  months 

2097 

3TOO 

2OO9 

cheques 

2525 

25274 

25'20t 

3  months 

3555 

25-57i 

2555 

3  months 

2555 

25'57i 

25564 

2572', 

3  months 

2575 

2575 

3  months 

34644 

2406 

20-64 

3  months 

341 

24i 

24  ft 

3  months 

2575 

2575 

2575     ' 

60  days 

48g 

4«i 

3  months 

4l|) 

41 

3  months 

43 

434 

£ 

31-ionths 

4, 

434 

3  mouths 

18-73 

1874 

1874 

i  months 

1874 

18-75 

[875 

3  months 

18-7+ 

18-75 

1875 

Nov.  38. 


I2'2i 

12-68 
25  <>.-> 

30-96 

20.07 
aj-asj 

25-52! 

2553, 

2570 

3462 

4U 

41 

47 

47 

1873 

1874 

18-74 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Phu  a 


Paris 

Brusst  i 
Am 

Berlin  

Hamburg 

1 

St.  Petersburg 
New  York   ... 

Lisbon 

M.i.irid 


6 

II 

Last 

week's. 

Lateat. 

2 

chqs 

J5-26J 

3523 

chqs. 

■lgot 

25-29* 

25-24 

12-1$ 

\  chqs. 

20-54 

chqs. 

sinht 

2057 

2053 

24  -.4 

3  mths 

94 

sight 

sight 

MUd. 

2S-58 

38-87* 

Place. 


Antwerp 

Italy 

Constantinonlt 
Km  dfl  J.int  u.t 

Calcutta 

Bombay 

Hong  Kong    ,. 

Shanghai    — 

►re  — 

Yokohama  .... 

Ay  re* 


short 

siKht 

J  IlltllS 

<*>  dra 

i    1 

1  r, 

T,T. 

T.T. 

T.T. 
4  nubs 
9odys 


Latest 


•yjo 

IIO'2S 

■Md. 

s/3jd 
j/,^d 
«Sft 


Last 
week's 


25-: 

2J-2ij 
110*25 

1  ltd. 

3/3t*'i 
l/ojd. 

■ 


Paris         



Hamburg.. 

Brussels 

Vienna       

Some       

St.  Petersburg    ..        Y. 
Madrid       ..        .. 

Lisbon       

Stockholm 
Copenhagen 


Calcutta    .. 

Bombay 

New  York  call  money  , 


5 

3-6 


Altered. 


November  7,  1907. 

November  B,  1907. 

■  1907- 

At.nl  23,  1907. 

.tier  7,  1907. 

ol»er  9,  1907. 

il-er  8,  1907. 

November  U,  1907. 

August  21,  1901. 

1099. 

November  7,  1907. 


lam 

Week. 

La  leu 

4i 

4 

7 

7. 

4! 

44 

k 

6 

H 

OPEN   MARKET   DISCOUNT. 

I'hirty  and  >ixty  day  ffim' : 

Three  months 

Four  month!. 

Six  mouth* 

Three  months  fine  inland  bills 

FOUI    l: 

Six  months 

BANK   AND   UEI'OSIT    RATES. 

Bank  of  England  minimum  discount  ra: 
,,  ,,         short  lean  rates 

'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans       

,,  lor  call  loans 


Li  taM 


..  6«— 7 

IVr  cent. 


Si     54 


The  Stock  Markets. 
It  is  a  pity  that  the  Stock  Exchange  should  h 
eager  to  interpret  every  lull  in  the  storm  as  meaning 
that   "the  worst  is  now   over."    A  sentiment  el  the 

kind  is  natural  enough  in  the  present  slackness  of 
business,  but  wise.  Operators  will  certainly  not  imitate 
the  foolish  in  loading  up  to  be  ready  lor  a  public  which 
will  not,  which  cannot  yet,  come.  Nothing  is  essen- 
tially changed  for  the  better  either  in  America  or  in 
Europe.  Everywhere  credit  remains  strained,  and  the 
only  solution  ottered  for  the  difficulties  with  which 
ever)  market  is  encountered  is  more  credit.  That  will 
not  help  us,  and  although  we  see  no  objection  to  the 

investment   61    money'  in   high-class    stocks    we   haVi 
most    decided    feeling    of   antipathy    to    anything   like 
gambling,   to  speculations   for  the  rise.     Correspond- 
ents   art     continually    sending    letters   r<>    us    to   ask 
whether    this,     that,     or    tin-    other    American     railroad 
share    might    not   be   bought    now   on    the   chant 
rise.      Those    who   give  "way    to   this    impulse  and    buy 
before  asking  will  lose  their  money.     There  is  not  a 
single  railroad  company  in  the  American  Union  wh- 
finances   are   likely   to   be    Tree   from    a   greater  or   less 

degree    of   embarrassment    within    the    next    twelve 

months,  and  many  companies  will  not  work  clear  of 
their  difficulties  within  the  next  three  years.  Some  of 
them,  indeed,  will  never  l>e  free  of  difficulties  unl 
a  straightforward  and  clean  system  of  finance  is 
adopted.  What,  then,  is  the  use  of  risking  savings  in 
a  treacherous  morass  of  this  description? 

Homi:  Tkisui   Securities. 

In  spite  of  the  probability  that  money  will  lye  at  least 
as  dear  this  time  as  last  lor  the  Consols  account,  the 
stink    has    been    rising    during    the    week,    and   is    now 

five  half-crowns  better  than  it  was  seven  days  ago. 
Expectations  of  coming  cheaper  money  lie  at  the  r- 
of  this   advance,    which   is  partly   also  the  effed    <^i 

"bear"    Closing.      A    lew   Outer    home   trustee   st.x-ks, 

however,  have  shared  in  the  improvement,  and  th. 

has  been  a  substantial  recovery  also  in  India  ?i  p 
cents,  and  in  the  stevks  of  the  London  County  Council 
and  Metropolitan  Water  Board.  Amongst  Municipal 
stocks,  the  one  incident  of  the  week  has  been  the  wrath 
excited  bj  Bristol.  Its  municipality  has  apparently 
receded  from  the  Russian-lookinir  position  it  assumed 
in  its  Parliamentary  notice,  but  the  jobbers  of  the 
Stock  Exchange  have  not  yet  restored  the  prices  for 
its  stocks  to  the  Official  list.  We  arc  not  surprised, 
and  cannot  help  feeling  that  Bristol  was  \tiy  ill- 
advised    to  attempt   to  provide    for  either   a   pos.,>,>  ,  . 
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ment  and  reduction  or  a  cessation  of  its  sinking  funds. 
The  original  notice  undoubtedly  pointed  not  only  to 
this  as  the  end  aimed  at,  but  implied'  a  breach  of  con- 
tract in  regard  to  the  fixed  date  of  redemption.  The 
Stock  Exchange  naturally  resented  behaviour  of. this 
kind,  and  removed  the  prices  from  its  list,  so  as  to 
stop  any  dealings  on  the  London  market.  We  trust 
this  disagreeable  episode  is  not  a  herald  of  coming 
•debt  compositions  among  our  embarrassed  home 
municipalities. 

Colonial  Stocks. 

Colonial  stocks  rallied  with  domestic  issues,  and  a 
scattered  business  has  gone  on  in  the  principal 
favourites,  such  as  New  Zealand  4  per  cents,  and 
various  New  South  Wales  issues.  We  cannot  advise 
anybody  to  follow  this  lead,  at  any  rate  as  regards 
the  Australian  group,  because  the  settlements  on  that 
continent  have  been  going  ahead  as  if  no  drought  were 
ever  likely  to  fall  upon  the  country  again,  and  already 
.another  severe  one  is  upon  them.  Should  the  absence 
of  rain  be  prolonged,  the  last  state  of  these  colonies 
will  be  worse  than  the  former,  just  because  they  have 
shown  such  want  of  prudence  in  the  brief  interval  of 
abundance. 

Foreign  Government  Stocks. 

Among  Foreign  Government  stocks  business  has 
centred  principally  in  the  later  Russian  issues  and 
Japanese  4!  per  cents.,  prices  being  higher  and  well 
maintained  for  both  these  groups  of  securities.  In  the 
earlier  Japanese  4J  per  cents,  the  dealings  have  been 
more  extensive  than  for  many  a  day,  and'  the  play  in 
the  Russian  5  per  cents,  of  1906  has  also  been  exten- 
sive, but  while  Japanese  bonds  have  beep  purchased 
by  the  investing  classes  the  Russian  movement  is 
merely  a  kind  of  official  exhibition  made  to  further  the 
issue  of  yet  one  more  loan.  The  new  Duma  does  not 
seem  1o  be  helping  Russian  credit  to  this  further  mort- 
gage upon  the  people  more  than  the  ones  that  have 
gone  before.  German  Rentes  are  slightly  better,  and 
the  South  American  groups  of  securities  have  all 
tended  to  improve,  although  they  are  neglected 
enough.  Chilian  bonds,  though,  display  a  want  of 
stamina  not  to'  be  wondered  at,  although  the 
"'  slumping  "  has  stopped. 

Home  Railway  Stocks. 
The  rise  of  Home  Railway  stocks  has  not  gone  much 
further,  and  the  spurt  of  a  fortnight  ago  seems  to  have 
almost  exhausted  the  energy  of  the  market.  Still, 
business  has  been  excellent  these  last  few  days  in 
Great  Central  and  Great  Northern  lower  securities  on 
the  announcement  that  these  two  companies  are 
elaborating  a  working  agreement  to  affect  certain  por- 
tions' of  their  systems  where  a  cessation  of  rivalry  can 
be  made  effective,  and  Great  Central  preferred  and 
deferred  stocks  are  up  3$  and  2-},  while  Great  Northern 
deferred  has  risen  2 J  on  the  week.  Metropolitan 
stock  is  also  up  2^,' and  jumps  of  this  sort  are  most 
welcome.  The  "  heavy  "  stocks,  however,  have  not 
been  quite  so  elastic,  and  yet  North-Eastern  has  risen, 
2  and  North- Western  z\  on  the  week  on  buying  called 
"  good."  Central  London  stock,  too,  is  better,  and  a 
fair  amount  of  business  goes  on  in  the  principal  ones 
such  as  Midland,  North-Western,  Great  Western  and 
Great  Eastern.  The  Scotch  stocks  have  been  steady 
with  little  going  on  in  them  on  our  market.  Great 
Central  lower  preferences  have  benefited  by  the 
"  harmony  "  news,  and  the  privileged  classes  of 
stix-ks,  as  a  whole,  have  been  steady. 

Indian  and  Colonial  Railway  Stocks. 
Xot  the  slightest  effect  on  East  Indian  Railway 
annuities  has  beem  produced  by  the  strike  which  is 
now  over,  or  nearly  over,  on  that  company's  system. 
Other  Indian  railways  have  been  equally  listless  but 
steady.  Another  furious  tussle  has  gone  on  in 
Canadian-Pacific  shares,  and1  the  "  bulls  "  have  won  on 
the  week,  for  the  price  has  risen  $4.  One  influence 
helping  to  this  advance  is  found  in  the  announcement 
that  a  further  issue  of  $28,320,000  of  common  stock 
is  about  to  be  prepared  for  by  the  board  of  this  com- 


pany. As  this  stock  will  presumedly  l>e  offered  at 
par,  in  the  usual  rcgardless-of-consequences  fashion  to 
existing  holders,  its  coming  issue  may  be  regarded  i 
a  tempting  bait  to  the  "  bulls."  In  all  other  respects 
the  economic  position  of  tin-  Canada  at  the  present  time 
is  wholly  adverse  to  any  upward  movement.  So  little, 
however,  does  the  average  operator  regard  facts  that 
not  only  have  Canadian-Pacific  shares  gone  up,  but  the 
preference  and  ordinary  storks  of  the  Grand  Trunk 
Company  also.  Business  in  the  ordinary  has  been  at 
times  qiiite  lively,  and  it  has  gained  £,\  on  the  week, 
causing  all  the' preferences  to  rally  for  fellowship's 
sake.  And  poor  traffic  returns  are  ahead.  Mashona- 
land  and  Rhodesia  Railways  debentures  have  sagged 
off,   and  are  now  once   more  out    of  the  running. 

United  States  and  Foreign  Railroad  Shares. 

Thanks  to  the  misleading  and  essentially  dishonest 
picture  of  American  affair-  presented  day  by  day 
through  most  of  the  Press  agencies  whose  communica- 
tions appear  in  British  newspapers,  there  has  been  a 
disposition  this  week  to  buy  these-  shares,  and  tin- 
market,  as  we  say  above,  has  been  rather  eager  for 
the  plav  at  times.'  Consequently  the  changes  on  the 
week  are  generally  favourable,  and  advances  of  from 
Si',  to  S3  have  been  attained  in  quite  a  number  of 
instances.  Union  Pacific  -hares  ar<  ,  ven  $5  up  xd., 
but  the  issues  of  the  Southern  Company  and  Denver  and 
Union  Pacific  preferred  are  also  prominently  lower  on 
the  week.  The  plav  is  no  doubt  mainly  professional  and 
of  the  scalping  order,  but  tin  outside  public  also  is 
taking  a  hand  in  it  and  hence  our  emphatic  warning. 
Bonds  have  also  rallied,  and  some  of  them  may  In- 
worth  buying,  although  we  think  that  the  whole  list 
will  be  lower  before  the  day  comes  when  we  can  say 
"  the  crisis  is  really  ended." 

A  fair  business  has  been  transacted  in  the  leading 
Argentine  Railway  stocks,  and  they,  too,  have  shown 
greater  steadiness,  although  Buenos  Ayres  and  Pacific 
ordinarv  has  been  depressed  a  little  on  the  new  issue. 
Investors,  however,  are  coming  for  these  stocks,  and 
with  the  present  outlook  in  Argentina  we  are  not  dis- 
posed to  deprecate  this  buying.  Most  of  the  business, 
however,  has  centred  upon  the  three  or  four  prominent 
and  more  trusted  securities,  and  everywhere  else  in 
the.  Foreign  Railway  section  trade  has  been  miserably 
small.  Some  rally,  however,  has  l>een  brought  upon 
in  the  stocks  of  the  Mexican  Railway  Company,  and 
nowhere  has  weakness  of  am  pronounced  description 
been  revealed.  Chilian  Transandine  Railway  deben- 
tures are  no  doubt  lower,  but  that  is  because  of  the 
state  of  Chilian  finance.  There  has  also  been  a  decline 
of  8£  in  the  bonds  of  the  Royal  Trans-African  Railway 
Company,  but  that  need  surpriw  nobody.  What  is 
astonishing  is  that  the  price  of  th«  se  bonds  should  still 
be  where  it  is.  Russian  Railway  bonds  have  been 
worked  up  along  with  other  Russian  stocks,  and  shoto 
more  or  less  important  advances  on  the  week. 

Banks,  Breweries  and  Docks. 
Bank  shares  have  been,  firm  as  a  rule  throughout  the 
week,  with  further  improvements  in  Hongkong  and 
Shanghai,  National  of  Egypt,  Standard  of  South  Africa, 
Imperial  Ottoman  and  Agricultural  of  Egypt  .shares 
amongst  foreign  issues,  and  with  recoveries  of  10s.  or 
so  in  the  shares  like  those  of  our  own  National  Pro- 
vincial. The  shares  of  some  of  our  principal  Home 
Banks,  however,  have  not  quite  followed  this  lead,  and 
one  or  two  of  them  are  10s.  or  so  down  on  the  week, 
but  there  has  been,  as  usual,  little  or  no  selling  in  this 
group,  and  most  prices  just  remain  where  they  were. 
Brewery  securities  have,  perhaps,  been  shifted  about 
rather  more  frequently  than  usual,  but  we  need  only 
instance  a  further  relapse  in  one  or  two  Allsopp  issues. 
American  Brewery  shares  are  also  the  reverse  of  strong. 
London  Docks  deferred  stexk  has  again  occupied  the 
attention  of  speculators  and  is  3  up,  but  Millwall  Dock 
stocks  have  been  flat.  Surrey  Commercial  ordinary 
stock,  on  the  other  hand,  was  bought  yesterday  as  high 
as    109J. 
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CoMMER<  IAL    AND    INDUSTRIAL. 

Prominent  amongst   1  iges  in   this  great  de- 

lartment  has  again  been  the  weakness  oi   debenture 

ssues.      Argyll  Motors  debentures,   foi    instance,  are 

1    lower  on   the   week,  our  prices   reflecting  country 

'I  hen  the  Loch  Leveii  debenture     oi  the  ISritish 

Aluminium  Company,    Bovril  debenture   BtOCk,   Waring 

I  debenture   stock,    Danaeq  debentures,   and 

rs  are  all  £1  down.     The  debentures  of  the 
Imperial  Taper  Mills  oi  Canada  Company  nave  again 
d  10,  ana  the.  wide  price  of  -'5  and  35  is  significant 
:!   a  market's  reluctance  to  (leal  at  any  figure.      Russian 
Petroleum  "  H  "  debentures  are  8  down,  which  is  not 

surprising  with  wrecking  aloot.  The  shares  ol  motoi 
companies  continue  rather  wobbly,  in  spite  of  c\ery 
effort  to  prevent  any  decline,  but  most  changes  arc  ol 
no  particular  importance,  seldom  going  beyond  58.,  and 
there  arc   a    lew    improvements   on   the   week,    such   as 

.  in  the  City  of  London  Real  Property  shares  and  in 
Colorado  Nitrate  shares.  General  Hydraulic  stock, 
however,  is  down  i,  and  Dalgety's  shares  are  ]  lower. 
'I  In-  shares  ol  some  ol  the  Manchester  Warehouse  com- 
panies are  also  weaker,  and  Nobel  Dynamite  shares 
have  lost  -\.  Upton's  debenture  stock  is  a  prominent 
exception  to  rule  with  an  advance  of  2.  Underground 
Electric  Railways'  profit  sharing  notes  have  not  budged 

in  the  news  of  Messrs.  Speyer's  liberal  action. 

Miscellaneous  Sixurities. 

A  jump  of  $17  is  noticeable  in  the  shares  of  the  Cana- 
ian  General  Electric  Company,  whose  board  has  issued 
vigorous  denial  to  the  rumours  in  circulation  about 
its  strained  financial  position.  In  other  respects  the 
Electric  list  is  not  very  comforting  to  look  at,  but 
Mexican  Light  and  Power  stock  and  bonds  have  risen 
S3  and  $2  respectively,  and  amongst  the  domestic 
ecurities  of  this  class  City  of  London  ordinary  and 
"haring  Cross  City  undertaking  preference  shares  are 
lx>th  I  up.  Charing  Cross  preference  shares  have  also 
risen,  f,  and  the  firmness  of  these  securities  almost  cx- 
•cites    suspicion    that    some    deed    of    harmony    is    in 

I        prospect  between  the  rivals. 
Australian  Land  companies'  issues  are  now  and  then 
•depressed,   but    they    are    noticeable    chiefly    for    the 
absence  of  any   sign  of  interest   in  them.     Australian 
ricultural  ordinary  stock,  however,  has  been  lifted 
Hudson's  Hay  shares  are  2  higher  than  they  were 
■a  week  ago,  and   the  public  still  buys  them   in  small 
lots  in  a  fitful  way.       Canada  Company's  shares,  on 
the  other  hand,  have  been  put  down  6,  but  the  Finan- 
cial,   Land   and    Investment   group    presents   a  rather 
obeerful  appearance  on   the  whole,  and  there  is  again 
noticeable  jump  in  Pckin  Syndicate  shares  and  in  the 
stocks  of  the   Peruvian  Corporation.       The  shares  of 
the   two    Reversionary     Interest    companies   are  also 
higher  on   the  week. 

No  recovery  has  occurred  amongst  Financial  Trusts, 
which   are   being    pressed    down    by   popular   fears  of 
losses  to  be  disclosed.    The  deferred  stock  of  the  In- 
vestment Corporation  is  marked  down  6,  for  example, 
and  American  Investment  Trust,  Bankers'  Trust,  Mer- 
chants' Trust  and   Municipal  Trust   issues  are   1   to  2 
lown  in.  instances  too  numerous  to  be  pleasant.       Yet 
here  is  no  active  selling, 
(las  stocks  are  still  out  of  favour,  and  the  appearance 
■of  the  Insurance  share  market  is  uninviting.      I'hcrnix 
Assurance   shares  as   well    as    indemnity     Mutual     and 
Londoni  Assurance  closed  \   up,   and    Employers'  Lia- 
bility shares  are   [  better,  but  Ocean-  Accident  have  lost 
\  and  Alliance  new  and  Royal  each    ;. 

Nothing  very  special  calls  for  attention  amongst 
Iron,  Coal  and  Steel  issues.  They  still  drag  in  price 
for    the    most    part,    and    Dunderland     debentures     are 
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marked    down    another 


United   States    Steel    Trust 


in  Beard  rumour  having  L 

lated  that  a   „/."7, 000,000  order  for  war  ships 

ed  by  the  company   from   Spain.       Shipping 

•  d,  and   the  only  orth 

ing   is    a    ri-c    ol    1  \    in    d  2    aland 

shares.      I  ind  Rubber  shares  have  barely 

maintained  their  pries,  but  Jokais  arc  \  higher  on 
the  week.  Anglo- American  Telegraph  stocks  have 
been  tirm,  and  closed  at  some  improvement,  particu- 
larly the  deferred,  in  which  most  of  the  business  done 

centres.       Eastern  Telegraph   stocks  hav<  n  in 

demand,  and  the  ordinary  finishes  3  up.     London 
ral    Omnibus   stock   is  4   higher,    the  most  pro- 
minent change  under  Tramway  and  Omnibus  • 
but  all  of  the  share  and  debenture  issues  of  the   H.L.'l. 
Company  are  rather  lower  on  the  v 

Friday  Evening. 

To-day  was  Micawberish  except  in  the  Canadian 
Pacific  and  Russian  markets.  Canadian  Pacific  shares 
w<  n  pushed  up  to  150  on  tin-  strength  of  the  new  issue 
and  the  size  of  the  bear  position.  Both  the  Canadian 
Pacific  and  Grand  Trunk  monthly  statements  were  un- 
cxhilaraling  taken  by  themselvi 

In  Russian  5  per  cent,  bonds  of  1906  a  curious  opera- 
tion is  going  OH.  The  London  portion  of  that  loan 
has  long  been  much  ImIow  the  Paris  one  in  price,  and 
firms  with  offices  in  both  cities  have  been  selling  their 
French  bonds  and  buying  the  English  ones,  netting 
5  or  0  per  cent,  at  least  by  the  operation.  It  is  safe 
even    to   sell   a    lx  ar   of    the     French     issue     against    a 

purchase  of  the  London  one,  because  there  is  such  a 
lump  of  it  borrowablc.  A  position  the  reverse  of  this 
exists  in  Japanese  New  4A  per  cent.,  the  price  of  the 
Paris  portion  of  which  is  about  8  above  the  price  of  the 
larger  London  portion.  But  it  is  impossible  for  the 
French  to  sell  bears  of  their  Japanese  bonds  against 
purchases  in  London,  because  they  would  be  in- 
stantly cornered  on  their  own  market  for  want  of 
bonds  to  borrow  for  delivery.  The  restriction  of  mar- 
ketability in  this  way  created  favours  a  limited  cla-s  oi 
speculators,  and  these  alone. 

Kaffir  shares  have  been  sold  by  Paris,  but  the  market 
has  absorbed  the  stock  and  seems  unmoved.  Home 
Railways  look  less  elastic  and  Yankees  were  harder, 
chiefly  because  play  had  not  yet  been  resumed  by  New 
York  after  its   Thanksgiving   feast. 


hares   and    bonds     have    been     vigorously  lifted,    and 
jokers'  shares  as  weH  as  Pease  and  Partners*'  pre- 

feience  arc  tinner,  although  Yickers'  preferred  Stock 
is  down  on  the  W<  ck.  Fairfield  4$  per  cent,  debenture 
stock  has  also  rallied  J   and   there  has  been  a   reeoverv 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS  —Riser  2,  p.c.  Ann.  1005  }.  to  8oJ-8'l. 
Irish  Land  Stock  Acct.  $,  to  83J-84I.  Natl.  War  Loan  Stk.  J,  to 
97J-98J,  Exchequer  2J  p.c.  Bds.  $,  to  96$-97$,  Bank  of  England  3. 
to  263-209,  India  1931  Acct.  i\,  to  100-100$,  do  1948  Acct.  j.  to  Sf- 
86*,  do.  IQ26  Acct.  $.  to  72-73. 

CORPORATION  AND  COUNTY  8T0CK8  -Riie  :  Metro.  Water 
"B"  Acct.  J.  to  88-89,  Metrop.  Cons.  Slk.  $.  to  ioo$-ioi$.  do 
3  p.c.  4.  to  874-88$,  L.C.C.  24  p.c.  1.  to  72-74,  do  3  p.c.  Acct.  4. 
to  864-87$,  do.  3*  p.c.  and  Acct.  $,  to  oo$-ico$.  Fall :  Liverpool  24 
p.c.  I,  to  73-75.  Stockport  1.  to  84-86, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rite:  Cape  1917-23  Bds.  $.  to  102-103,  Newfoundland  3$  p.c.  1. 
to  89-91,  Queensland  4  p.c.  Bds.  1.  to  100-102,  Straits  Settlmts  1. 
to  100-102,  Cape  1882  4.  lo  ioo-ioi.  do.  34  p.c  Ins.  $.  1093-95, 
Mauritius  34  pc.  1,  to  94-96.  Natal  3$  p.c.  1934-44  $.1093-95. 
N.S.W.  3  p.c.  1,  to  83-85,  N.  Zealand  4  p.c.  Cons.  4,  to  i04-:oe. 
do.  34  p.c.  4,  to  99-101.  Nova  Scotia  34  p.c  1.  to  91-93.  Queensland 

3  p.c.  Ins.  *.  to  84-85,  S.  Australian  34  p.c.  Ins.  1939  '•  to  98-100. 
COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.     Rite  : 

Auckland  6  p  c.  Cons.  1,  to   1 13-1 15.  Auckland  Harbr.  6  p  c    Dbs. 
1,  to  102-105,  Cape  Town  Sub.   Mun.  Water  2,  to  92-94,  Durbtn 

4  p.c.   Reg.   1,  to  93-95,  Rio  de  Jan.  (Fed.)  1,  to  8184.     Fail 
Melbne.  and  Met   Bd.  of  Work*  I,  to  98-100.  P*'i  (Belem)  3J.  to 
70-73,  Rosario  (City)  1887-1888  and  5  p.c  Stlg.  all  1,  to  46-40.  Van- 
couver 4  p.c.  Bds.  1031-2.4.  to  94-96. 

FOREIGN    STOCKS— Rise:    Argentine  1884  1,  to  99-101,  do. 
1886-7  $•    to  wi-ios,  do.    44    p.c.  Stlg.   1888  $.  to  89-91,  do.  4 
p.c.  Bds.  1 897- 1 S98- 1 899- 1 900  and  Laws  all  2,  to  82-83,  «°-  Intern 
Gd.  1907  $,  to  54J-55L  Brazilian  1889  j,  to  79-79$,  do.  W.  of  V. 
Rly.   $,  to  02-03,   B.  Aires   (I'rov.)  2$.   to  57i-5»J.    Chilian  : 
to  87-90,  Chinese  Gd.  Ln.  andGd.  Bds  both  1,  to  103$  4$,  do    Imp 
Klys.  4.  to  984-99$,  Colombian  Con.  $,  to  39  40,  Greek  18S 
$.  to  464-47$.  Japan  4  p.c.  Stlg.  $.  10834-84,  do.  4$  p  c.  Bds.  ij, 
to  90-90$,  do.  1907  Stlg.  $,  to  97-97$.  Paraguay  1886-96  1,  to 
Russian  1S22  2,  to  94-99.  do.  1859  1,  to  58-61.  do.  Nicolas  Rlj 
80-82,  do.  Transcauc.  Rly.  4,  to  67-69,  do.  Series  II.  3$,  to  79-S0, 
do.  Ser   III.  3$,  to76-8o,  do.  1894   Rnis.  1$,   to  70-73,  do.  3$  p.c 
Bds.  2,  to  67-72, do.  (Dvnsk.  and  Vitbsk.)  4,  to  74-78,  do.  1906  Ln 
i\,  to  88-88$,  Venezuela   1,  to  44$-45t.  German  Ln.  $.  to   - 
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Prussian  Consols  34  p.c.  1,  1092-94.  Fall:  Bulgarian  1892  4,  to 
looj-ioii,  Chilian  1887  4,  to  86-89,  Norwegian  1886  1,  to  80-82,  do. 
1894  1,  to  95-97,  Swedish  1900  1,  to  96-98,  Uruguay  34  p.c.  Bds.  J, 
to  65-65J. 

HOME  RAILWAYS.-Ord.— Rise  :Gt  Nthrn.  "A"  24,  10371-384, 
Barnsley  if.  to  51-51$,  Pt.  Talbot  4,  to  104-114,  S.  Estrn.  Pfd.  1, 
to  109-1 11,  Taff  Vale  4,  to  7S-79.     Fall  :  Caledonian  Pfd.  4,  to  68$- 


Highest  and 

Lowest 

this  Year, 

1907. 


98J 
89} 
94} 
P§ 
98j 
98 
104! 
93S 
79* 
65i 

92? 

865 

95* 
104* 
100! 
105 
103 

95S- 
103 

96? 

89 
104 

rat 

S6| 

96,7„ 

I35l 
123 

l°3i 


72? 

I6J 

SO* 

65i 

35| 

i6| 

83I 
1024 

474 
»35 
1065 

6oj 

J9l 

66l 

68J 

74l 

4°i 
146* 
154I 

874 

50| 
158- 

553 

mi. 

"5i 

58  . 

I62j 

431 

86* 

45 

'734 
I48i 

45S 
■384 

94:4 

gf 

723 
99ft 

Hi. 

■8J 

202J 

338 

76 

»5 
129I 

125s 

"4i 
no* 

129} 

954 
93} 

% 

79i 

64} 
1484 
100 

16J 
203 
118 

Si 
490 


aoj 

93 , 
85f 

96* 
91* 
963 
64! 
70J 
62J 

82 
79 

99* 

93J 

qfi> 
98J 
90* 
96 

87 

79} 

98* 

59 

7- 

90 


94} 
,66} 
84 

22g 
54 


39 
55| 
19I 

(!2 
87 

4 

9'1 

.      74 

60J 

«7| 

■30* 
129.'. 
64" 
27* 
■  29B 
383 

69} 

77 

244 

97 

'-'5, 

55 

I2f 

1224 

■   88} 

21 

95i 

62 

2^i 

54  i 
364 
<S5i 
.  10 
107H 

•  I42l 
i6§ 
57l 

103 
114 

ic6 
954 

9°} 
"4 

79 

80 

53 

3i 
65 
36} 
129 

*$. 
183 
71 
64 

450 


Last  {Dividends  paid  for  each  year  1      prjce 

Carrying  or  half-year  are  given  in        ,     ,         k 

over  Price.  parentheses.) 


Price 
this  wick. 


82} 
94 
86 
87i 

9S 
92 
99? 

85I 
7'4 

62i 

84} 
8lJ 
88 
100 
'935 
96'. 
99" 
9'i 
96J 
88} 
81 
99 
60 
7bl 
gi\ 
91" 

1 03 
% 

■  a 
ft  12 

4  3i 

5t>i 

26 

13 

73i' 

95 

39 

120} 

35 
74 
63I 
624 
68 
32 

'M 
m4 

70 
33 
1 40 

435 

694 
79 

25i 

97L 

•7} 
55 
I3i 

J22 

go 

96 

-     63 

29 

554 
41 
68* 
1,05 

84 

J08.1. 

JiS.^   , 
106 

99 

9i4 
116 

79 
»5 

53 
4ft 
65 

37J 
129 

84 
S.1. 
184 
73 

a 
450 


Consols  (2$  p.c.  Money) 
Do.      Account  (Nov.  6) 

Local  Loans  (3)    . . 

London  County  (3p.c.) . . 

Metropolitan  Water  Hoard 

National  War  Loan  (2^  p.c.) 
Do       Account  (Nov.  6) 

Trarisvaa!  Loan  (3  p.c).  • 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 

Brazil  4   p.c.    Rly     Guarantees 

Chilian  4A  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.C. 

Hungarian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed)  . . 

Turks  4  p.c.  Unified 

Brighten  Ordy.  (Tf-Sj)   . . 

Do.      Def.  (5  p.c.     1906)     . 
Caledonian  Oray.  (3.'.-3?( 
Do.        Def.  (iA-1)    .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.   1906). 

Chatham  Ordinary 
City  and  South  London  (2-24). 
Furness  13^-3)        . .         ...      ■ ; 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-1.1.) 
Gt.  Northern  Pref.'Ord.  (4  p.c.) 

Do         Def.  (if.     1906)  .. 
Great  Western  (7-3$) 
Lane,  and  Yorks.  (4^-4).. 
Metropolitan  (%-h) 
Metropolitan  District     .. 
Midland  Pref.  (2^  p.c.)  .. 

Do.     Def.  (3i-i# 
North  British  Pre!.  (3  p.c.) 

Do.  Def.(*-i£).. 

North-Kastern  (7-5$) 
North-Western  (7;|-5$)  .. 
South-Eastern  Ord  (4^-1) 

Do.  Def 

South-Western  Ord.  (7^-4) 

Do.         Def.  (i£  p.c.  1906 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)     . . 
Chesapeake  &  Ohio  (1)  . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie    Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
M  issouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5)        ..        .. 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 


Argentine  Gt.  West.  (7-5) 
B.  Av  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)      . . 
B.  Ay  and  Rosario  Ord.  (5-7), . 
Do.  do.       Deterred  (6; 

B.  Ay.  Western  Ord.  (6-d) 
Central  Uruguay  (5-5)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 

Do.  Income  Db.  Stk.(2o/o-72/6j 
Cuban  Central  (4/0-4/oj.. 
Leopoldina  (4) 
Mexican  Oru.  Stk.         ..        .] 

Do.      istPrei.  (8) 

Do.    2nd  Pret.  (j§-5^) 
Nitrate  Ord.  (9/0^6/0; 
San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  (2J-5 
Coats  J.  and  P.  (25) 
Do.  Pref.  (20)    .. 


82 

82g 

824 

B2| 

944 
86* 

944' 
87 

88 

884 

971 
978 

92J 

98 

98 

924 

99 

1 00  J 

»;.'■ 

86t 

72 

72? 

623 

63 

84* 

81J 

85 
82 

88 

88* 
100* 

100 

94 

95 

9S 

98 

99 

99 

91* 

92 

96* 

974 

88 

89l 

81 

81.!. 

99 

994 

604 

(J2.1. 

76 

9'J 

9'| 

91 

i'i 

103 
775 

103 
77i 

94 

94 

253 

25i 

584 

594 

414 

414 

12 

■4 

44 

n 

564 
29 

12, 

15 

714 

744 

95 

95 

39i 

121 

1214 

97 

97 

34 

364 

9 

84 

63* 

63* 

62 

63 

68 

68} 

3215 

'35,' 

1 37 ' 

»434 

146 

70 
32J 
'424 

44 

7cSxj 

79. 

26 

97 

I7l 

58. 


:J3i 
•23. 
92 
22j 

9JJ 

6\ 
294 

55^sd 
41 

m 

tof 

1124 

8I 

■44i 
«74 
584 

108 
119 
109    xd 

99 

92 
117 
,794 

86 
54 
.  4* 
66 
37 
129.J  xd 
84  xd 
SJ. 

i84.',xd&b 
74 
7« 
460 


70 

334 

1414 
45 

72 
.82 

26.J  xd 
100 

i»4 
55 

s* 

126  I 

93 

23:; 

98 

63    xd 

3"4 

56* 

43  ' 

7t   ' 

11 
115    xd 

84 
1484 

184 

60 

106    xd 
120 
108 
100 

93 
"7 

794 

85 

54    xd 

41 
66 
39 
130 
86 
9 
1854 
75 
8J 
460 


r^i  g°      T£  S-W-  PH-  *•  to  39-60.  do.  Dfd.  i.  to  3^.32*. 

Gt   Nthrn.  and  City  J,  to  i-ij.  S.  Wstrn.  Pfd.  1.  to  97-99.  Brighton 

Pfd.  i,  to  128-130,  Plymouth-Devon  1,  >o  77-79  o^iuon 

Leased.- Rise:  Urn.  and  Black  wall  Cons.   1,10119-122 
Debenture-Rise :  Gt.  Centl.  4J  p.c.  1,  to  119-W2.  Gt.  Westrn. 

4  P.c.  14,  to   117-120,  do.   4|  p.c.  1,  to   H9-122,   N.  Westrn     1 


toSg-91,  Metropolitan   Stk.   1,  to  92-95.     Fall:   District  6  p.c.  3. 
to  118-122,  do.  4  p.c.  3J,  to  70-75,  N.  British  £,  to  82-85. 

Guaranteed— Rise :  Gt.  Estrn.  4  p.c.  Irred.  1,  to  io8-itir 
N.  Wstrn.  1,  to  113-115,  District  Knt.  Charge  i,  to  61-6C 

Preference.— Rise :  Alexandra  1st  1,  10  101-103,  Caledonian 
1906  1,  to  103-106,  Gt.  Centl.  1876  1,  to  113-116,  do.  1891  2,  to 
58-62,  do.  1894  i4,  to  48-52,  Brighton  2nd  1.  to  124-127,  Rhymney 
1,  to  102-105.     Fall  '•  Barnsley  4  p.c.  2.  to  37-39. 

INDIAN  RAILWAYS.— Rise  :  Barsi  Deb.  4,  to  98-101,  E.  Indian 
"C"  J,  to  221J-23J,  do.  Def.  Ann.  Cap.  1,  to  110-113.  Madras 
4i  p.c.  1,  to  97-101.  Fall:  Delhi  Umballa  3J  p.c.  3,  10148-151, 
S.  Behar  t,  to  106-109,  W.  of  India  Portuguese  Guar.  5  p.c.  1,  to 
99-102. 

COLONIAL  RAILWAYS.— Rise :  Can.  Pac.  Stg.  5  p.c.  1,  to  106- 
108,  Grand  Trunk  1st  Pref.  2,  to  113-115,  do.  2nd  4,  to  106-108, 
Wellington  and  Manawatu  1908  Deb.,  2nd  do.,  and  3rd  all  1.  to 
101-103.  Fall:  Beira  44  p.c.  >i,  to  28-32,  Cal«ary  and  Edmonton 
1,  to  102-104,  Canada  Ad.  2,  to" 96-98,  Can.  Nthrn.  4  p.c.  Perp.  1, 
to  96-98,  Can.  Pac.  4  p.c.  Pref.  1,  to  99-101,  Klerksdorp  J.  to  102- 
106,  Mashonaland  i^t  Mtg.  2,  to  62-66,  Midland  of  W.A.  1,  to  98- 
100,  Quebec  and  Lake  St.  John  6  p.c.  3,  to  2326,  Quebec  Cent. 
Cap  Stk.  J,  to  9-10,  do.  3  p.c.  i,  to  68-70,  do.  7  p.c.  1,  to  110-112, 
Rhodesiin  5  p.c.  1,  to  72-76,  do.  4  p.c.  1,1058-62,  Minneapolis  2nd 
Mtg.  1,  to  97-99. 

AMERICAN  RAILROADS.— Rise :  Erie  1st  Pfd.  1,  to  32-34. 
do.  2nd  i^,  to  22-24,  G.N. R.'3j,  to  116- 120,  Nat.  of  Mexico  4  p.c. 
1,  to  39-40,  N.Y.  Ontario  1,  to  30-31,  N.  Pacific  3$  to  110-114, 
Rock  Island  J,  to  124-13J,  S.  Pacific  Com.  24,  to_7o^-77.i,  do. 
Pfd.  1,  to  104-109,  Wa'oash  Pfd.  4,  to  16-17.  Fall:  Atchison  Prefd. 
1,  to  82-84,  S.  Pacific  5  p.c.  6,  to  32-34,  Union  Pac.  Pfd.  ij,  to 
78-82. 

Bonds  (Gold).  —  Rise:  Atchison  Mort.  4  p.c.  ij,  to  94-96,  do. 
4  p.c.  stamped  1,  to  84-88,  do.  19173J,  to  94-97,  Pennsylvania  1912 
ij,  to  92-95,  do.  1915  2j,  to  88-91,  Sjuthern  Pac.  2,  to  80-84,  Union 
Pacs.  1947  1,  to  99-101,  do.  1927  2J,  to  84-87.  Fall;  Baltimore 
1925  1,  to  83-87,  do.  1990  2j.  to  85-90,  Cent,  of  N.  Jersey  3.  to 
117-122,  Chicago  Mil.  1989  1,  to  102-107,  Denver  Prior  Lien  4  p.c. 
i,  to  92-95,  Erie  Prior  Lien  4  p.c.  3^,  to  86-90,  Louisville  1940  24, 
to  94-98,  Mexican  Cent.  1911  3,  to  74-76,  Norfolk  and  Westn.  1931 
4J,  to  118-123,  do.  1934  4ii  to  120-125,  do.  1996  2j,to  88  93,  Pitts- 
burg 1940  1,  to  102-107. 

Bonds  (Sterling).— Fall:  Alabama  N.O.  "B"  1,  to  99-102^ 
do.  "C."  J,  to  90-93,  Allegheny  Valley  2J,  to  102-106,  Illinois  1950 
3J,  to  85-95   Pennsylvania  1910  !s,  to  104-107,  do.  1945  1,  to  ' 

"FOREIGN  RAILWAYS.-Ris"e :  Arauco  Ord.  J.  to  3{-3i,  Bahia 
Blanca  and  N.-W.  Guar.  Stk.  1,  to  80-82,  B.A.  and  Pacific  1st 
Deb!  1,  to  101-103,  do.  2nd  to  102-104,  do.  4J  p.c.  Cons.  Deb.  1, 
to  97-99,  B.  A.  and  Rosario  Ros.  Deb.  1,  to  102-104,  Coraoba  and 
Rosario  2nd  Prefce.  1,  10  37-39,  Entre  Rios  Ord.  1,  to  38-40,  do.  1st 
Prefce.  1,  to  87-89,  do.  Deb.  1,  to  86-88,  Grand  Russian  24,  to  71- 
76,  Leopoldina  Deb.  i,to  91-93,  Mexican  Deb.  1,  to  143-145, 
Moscow-Jaroslaw  3,  to  92  95,  Moscow- Windau  1,  to  70-74,  Nitrate 
Ord.  J,  to  8J9J,  Ottoman  (Aidin)  Ord.  *,  to  18J-19J.  do.  Pfce.  i, 
to  21-22,  Salvador  5  p.c.  Prior  L.  Debs.  1,  1093-96,  S.  Austrian 
3  p.c.  i,  to  i2j-i2g,  do.  (Ser.  X.)  i,  to  n|  12J,  S.  Italian  J,  to  13- 
133,  Zafra  and  Huelva  J,  to  748.  Fall :  Antolagasta  Def.  Ord. 
1,  to  109-114,  do.  Script.  1,  to  101-103,  Argentine  G.  W.  5  p.c. 
Deb.  2,  to  103-105,  Argentine  N.-E.  Prfd.  i,  to  32-34,  do.  "B'* 
Deb.  1,  to  57-59,  Arica  and  Tacna  J,  to  2J-3J,  Brazil  Gt.  S.  6  p.cj 
Debs.  (Per.)  i,to  92-94,  B.  A.  and  Pacific  1st  Pfce.  1,  to  106- 
108,  B.  A.  G.  S.  5  p.c.  Pref.  Stk.  1,  to  115  117,  Cent.  Uruguay 
E.  Prefce.  i,  to  SJ-gL  Chilian  Trans.  2,  to  87-89,  Cordoba 
and  Ros.  6  p.c.  1,  to  99-101,  Cordoba  Cent.  N.-W.  Arg.  Ex.  1, 
to  82-S4,  Cordoba  and  N.-W.  1,  to  28-30,  Costa  Rica  1,  to  24- 
26,  Egyptian  DeltaDeb.  2, 1095-97,  Entre  Rios  2nd  Pref.  1,  to  56-58, 
Gt.  W.  of  Brazil  Prefd.  J,  to  10-11,  Interoceanic  of  Mex.  Pfd.  £,  to 
9^-10,  Kansai  1,  to  87-S9,  La  Guiira  Deb.  ij,  to  89-91,  Mexican  S. 
Ord.  1,  to  49-52,  do  D-;b.  1,  to  82-84,  Mid.  Uruguay  Deb.  1,  to 
77-79,  N.W.  of  Uruguay  1st  Pfce.  1,  to  2628,  do.  2nd  1,  to  10-12, 
Ottoman  (Aidin)  1st  Deb.  1,  to  92-94,  Royal  Trans-African  84,  to 
80-85,  Taltal  Ord.  J,  to  554,  United  of  Havana  "A"  Deb  1",  to 
119-121,  do.  Cons.  Irred.  Deb.  4,  to  104-106. 

BANKS  AND  DISCOUNTS.— Rise:  Agricultural  of  Egypt.  Ord. 
i,  to  74-8$,  Barclay  i,  to  25^-25!,  Chart,  of  India  /20  pd.  4,  tosi- 
52,  Hong  Kong  1,  to  75-77,  do.  4.  to  73-74.  Imp.  Ottoman  J,  to  17-17.V. 
Ionian  t,  to  4^-5|,  London  and  River  Plate  4.  '°  5I_52.  do.  i,  to 
484-494,  Nat.  of  Egypt  J,  to  2oJ-2o|,  Nat.  Provincial  £  104  pd.  4. 
to  37-3~S,  Stand,  of  S.A.  4,  to  60-61.  Fall:  Agricultural  of  Egypt 
3.4  p.c.  1,  to  80-84,  Bk-  of  Brit.  N.  Amer.  2,  to  70-72,  Brit,  of  S. 
Amer.  /io  pd.  1,  to  134-144,  do.  £g  pd.  4.  to  8i"9.  Chart,  of  India 
£15  pd.  4i  to  39-40,  London  and  Cty.  I,  to  90-91,  London  and 
Westminster  4.  to  50-51,  National  of  Aus.  4,  to  4^-43,  Nat.  Pro- 
vincial £12  pd.  4,  to  434-444. 

BREWERIES.— Rise  :  Beeston  Pref.  I,  to  24-3,  Farnham  U, 
Pref.  J,  to  94-to,  Friary  Holroyd  1,  to  78-80,  Guinness  3J  p.c.  3, 
to  95-97.  Fall:  Allsopp  Pref.  3,  to  12-15,  do.  44  Pc-  i.  1080-83, 
Barclay  Perk.  Deb.  1,  to  71-74,  Cannon  Pref.  J,  to  5j-5f,  Indiana- 
polis Pref.  4,  to  5-6,  Leney  (F.)  i,  to  8J-9J,  Milwaukee  1,  to  51-56, 
Mitchell  and  Butl.  Ord.  i,  to  2-24,  Ohlsson's  Cape  1st  Mt.  1,  to 
91-93,  St.  Louis  Ord.  J,  to  2§-2iJ,  do.  Prf.  £,  to  7$-8j,  Truman  Han- 
bury  1st  Prf.  J,  to  4|-5i. 

CANALS  &  DOCKS— Rise:  Lon.  and  India  Pfd.  Ord.  1,  to  oo- 
93,  do.  Dfd.  3,  to  57-60,  Millwall  Ord.  3,  to  20-25,  do.  Prp.  Db  1, 
to  115-120,  Suez  1,  to  /180-1S5,  Surrey  Commercial  Ord.  3.  to 
105-110.     Fall:  Millwall  44  p.c.  Pfce.  3,  to  45-50. 

COMMERCIAL,  INDUSTRIAL.— Rise:  Anglo  Chilian  Nit.  Mt. 
Bds.  i,  to  97-99,  Anglo-Russian  Cotton  2,  1092-96,  Assam  Rly.  and 
Trading  6  p.c.  Cum.  Pref.  t,  to  11J-12J,  Assoc.  Portld.  Cement  54 
p  c.  Pref.  J,  to  64-7,  Chinese  Enging.  Ord.  |,  to  2J-2I,  City  of  Lon. 
Real  Prop.  £74  pd.  4,  to  17-18,  Colorado    Nit.    4,    to    I4i-i5i. 
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Daimler  Motor  Ord.  '&,  to  1J-2,  Denny  Mott.  |,  to  Qjf-ioJ, 

4,  I  fiord  Pre*. 


Electric 

Construct,  -fg,  to  A-$,  Holbrooks  ist  Mt.  3,  to  101-104, 
1-32,  to  J-  j,  Lamson  Paragon  Sup.  Ord.  1-32,  to  1  1-32  532,  Lan- 
taro  Nit.  1,  to  1 1  ^- 1 1 3 ,  Lipton  4  p.c.  Deb.  2,  to  97-100,  Liverpool 
Nit  ij,  to  20.+-21J,  Lovell  and  Christmas  Ord.  J,  to  6-6$,  New 
Trinidad  Lake  Asphalte  1,  to  100-104,  Niger  >,  to  2j -2$,  Pears  (A. 
and  ]'".)  5  p.c.  J)eb.  i,  to  115-119,  River  Plate  Fresh  Meat  Ord.  -fg, 
to  I  :,'.  Salar  del  Carmen   Nit.  J,  to  [6I-16J,   San  Jorge  Nit.   ,'«,  to 

\e,  Santa  Rita  Nit.  £,  to  ii-n£,  Spillers  and  Bakers  Prf.  J,  to 
-13,  Telegraph  Cons,  and  Maint.  4  p.c.  Debs.  £,  to 
-103,     U.    Alkali    Ord.    L  to    3^-33.   Welsbach  Incandes.  Light 

f  1-.j2.to  J;,- >;;.  Fall:  Alby  U.  Carbide  Pref.  -&,  to  1-^-1 ,7<s . 
algamated  1'ress  ,„.  to  j-i,  Argyll  Motors  ist  Mt.  4$,  to  70-80. 
ron  Elect.  Mettr.  Ord.  1-32,  105-32—9-32,  do.  Prl.  1-32,  to  1 
23-32,  Assoc.  Portld.  Cement  Ord.  ,'„,  to  1  fr-ifi-  Benger's  Food 
Ord.  -^;,  to  1^-1^,  Bleachers' Assocn.  Pf.  1-32,  to  ^y-i,  Bovril  4$ 
p.c.  Db,  1,  to  100-102,  Bradford  Dyers'  Ord.  ■&,  to  irs-l-fo, 
Brit  Aluminium  Ord.  1,  to  3^-4  j,  do.  "  A  "  Prf.  L  to  4^-4^,  do.  Loch 
Leven  Dbs.  1,  to  95-48,  Brit.  Oil  Oake  Prf.  1-J2.  to  29-31  31-32, 
Brit.  T.  Table  Ord.  -,'„-,  to  ,'j-i  ;'„-.  Callard,  Stewart,  and  Watt  Prf. 
i,  to  1-1L  Consold.  Lon.  Props,  ist  Mort.  1,  to  83-88,  Dalgety 
Shis  J,  to  5J-5J,  Darracq  5  p.c.  Dbs.  1,  to  93-98,  Day  and 
Martin  -,'„,  to  ft-jr,  Dunlop  Tyre  Ord.  1-32,  to  27-32  —  29-32,  do. 
Dfd.  ■',-, to 27-32 ---29-32,  E.  India  Sugarsp.c.  Db.  1,  to  98-100,  East- 
man Kodak  Shrs.  10,  to  230-240,  Eastmans  Ord.  ^,  to  £-:'/, 
Egyptian  Mkls.  Ord.  ,'s,  to  i^-l-ijr,  Elysee  Palace  1st  Mt.  1,  to 
90-43.  Evans  (D.H.)  Pndrs.    Shrs.  1,    to    2.2J,    Evans  (D.H.)  Ord. 

,  to  3rV3iV  Genl.  Hydraulic  1,  to  82-87,  Gramophone  Ord.  jg,  to 
;|,    llarroci's  Ord.  -fa,   to    3A-4.    Hope   Bros.  Ord.  £,  to  24-33, 

otcbkiss  ist  Mt.  2,  to  87-92,  Howell  (J.)  J,  to  jj-4j,  Humber  6 
p.c  Prf.  ,'„,to  ;,; -I.  Idns  Ord.  j>,  to  J-iJ,  Ilford  Ord.  ,',,.  to  ^j- 
A.  fmp.  Paper  Mills  of  Canada  Dbs.  10,1025-35,  Imp.  Tobacco 
Prf.  1-32,  to  1  £-!-&•  Liebig's  Ext.  of  Meat  Ord.  J,  to  20-22,  do.  Prf. 
i.  t0  58-58.  Linotype  Prf.  -}g.  to  J-g,  Lister  Ord.  ,'«.  to  J-g.  Loveys 
(J.)  Ord.  ,',,,  to  1J-18,  Lyons  (J.)  4J  p.c.  Db.  i,  to  103-106, 
Metrop.  Prope.  Prf.  ],  to  3^-4,  Moir  (J.)  1,  to  4^-5$.  Moss 
Empires  Ord.  jl,  to  1^-5,},  do.  Prf.  i,  to  3J-4,  Nelson  (J.)  Ord.  1-32, 
to  2932  31  32,  Nobel  Dynamite  Ord.  J.  to  14J-15J.  do.  Bearer 
Warr.  J,  to  15-is.i,    Pa<]tiin  Ord.    -J,   to   14-23,  do.  Prf.  J,  to  4J-5J, 

an  (A.  and  F.J  Prl.  L  to  12-12$,  Peebles  (A.  M.)  Mt.  Db.  2,  to 
74-79,  Rio  de  Jan.  Flour  ist  Mt.  3,  to  99-102,  Rover  1-32,  to 
13-16  15-16,  Knssn.  1'etrolm.  "B"  Dbs.  8,  1045-50,  San  Lorenzo 
Nnr.  J,  to  6^-6j,  Schweppes  Ord.  j^,  to  \l-i  ,'j,  Sweetmeat  Autom. 
lV-  to  &"+*.  Waring  and  Gillow  Irred.  Mt.  1,  to  75-78. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
and  P.  Deb.  J,  to  100-103.  Canadian  Gen.  17,  to  102-106,  Charing 
X.  and  W.E  "I'ref.  %,  to  3S-4J,  do.  City  Invest.  J,  to  3^-4^.  Cty.  of 
London  Ord.  f,  to  6^-74,  Kalgoorlie  Pref.  -,'6.  to  f-J,  Mexican  Elect, 
i,  to  72J-74J  p.c,  Mexican  J,,  and  P.  Cap.  3,  to  40-42,  do.  5  p.c.  2, 
to  81-83,  Midland  j\  to  96-99,  Sliawinigan  Cap.  1,  to  56-58.  Fall : 
Brush  2nd  Deb.  2,  to  65-68,  Calcu  ta  J,  to  5}-6i,  Cty.  of  London 
2nd  Deb.  1,  to  94-97,  Crompton  and  Co.  jg,  to  -&-if,  Elect.  Dev. 
f   Ontario  2,  to  74-77  p.c,    Folkestone    Ord.  J,  to  4^-5,  Montreal 

and  P.  2,  to  84-88 

FINANCIAL  LAND  AND  INVESTMENT.— Rise :  Argentines. 
i,  to  4j-4;j,  Aus,  Agricultural  I,  to  66-68,  Forestal  -fa,  to  1  ,',  -i  j', . , 
■General    Reversionary    ii,    to    <j8-io2,   Hudson's   Bay  2,  to  73-75, 

K:kin  Syn.  Ord.  1,  to  0J-7J,  do.  Shansi  1-32,  to  h--",,,  Peru.  Corp. 
rd  I,  to  S-sj,  do.  Prefce.  if,  to  34-34J,  Queensland  Inv.  4  p.c.  2, 
90-92,  Reversionary  Inter.  1,  to  99-102,  Rio  Negro  (Arg )  ^6,  to 
,.  i  ,;.,  Scot.  Aus.  Inv.  Ord.  2,  to  67-72.  Fall:  Aus.  Estates 
A"  Deb.  ij  to  78-81,  Aus.  Mort.  Ld.  and  Fin.  New  J,  to  4-4*. 
Canada  Co.  6,  to  28-32,  Elec.  and  Gen.  Inv  ;',',  to  25-37,  Inter- 
national Fin.  j,  to  i-iri,  l'eru  Corp.  Deb.  1,  to  96-98,  Santa  IV  ,'  , 
to  J*»l*. 

FINANCIAL  TRUSTS  -Rise  :  Globe  Telegraph  Pref.  J,  to  12J- 
I2g,  Stock  Conversion  N.E.  Defd.  1,  to  20-31.  Fall:  African  City 
Prop.  Prefce.  ,'s,  to  J-J,  Alliance  Inv.  Det.  1,  to  79-83,  do.  Deb.  1, 

I  to  46-49,  American  Inv.  Defd  3,  to  102-106,  Anglo-Amer.  Deb. 
Ord.  1,  to  107-112,  Atlas  Prefce.  I,  to  69-72,  Bankers'  Inv.  Prefd. 
2$,  to  97-101,  do.  Defd.  2,  to  69-71,  For.,  Amer.,  and  Gen  Inv. 
Defd.  1.  to  96-99,  Gen.  and  Comm.  Inv.  Defd  2,  to  98-101, 
-Guardian  Inv.  Defd.  1,  to  74-77,  Investment  Preld.  2,  to  90-94,  do. 
Defd.  6,  to  129-134,  do.  Deb.  1,  to  97-100,  Mercantile  Inv.  4  p.c. 
Deb.  1,  to  100  lot.  Merchants  Prefce.  2,  to  93-95,  do.  Ord.  I,  to 
96-99,  do.  Deb.  li,  to  94-97,  Mex.  Cent.  Rly.  Secur.  "  B"  1,  to  66- 
69,  do.  "  B  "  Wthin.  1,  to  67-69,  Municipal  Prefd.  2,  to  Si-86,  do. 
Defd.  1,  to  41-45,  Omnium  Deb.  1,  to  05-08,  Rhodesia  Rlys.  1-32,  to 
3-32 — 5-32,  U.S    and  S.  Amer.  Inv.  Preld.  1,  to  100-102. 

GAS.  Rite  :  Tuscan  J,  to  ioJ-ii.  Fall:  British  iA,  to  38-40, 
1>.A.  (New)  Del).  1,  to  01-03,  European  £j&  pd.  J,  to  164-17J, 
Maidstone  Cap.  2,  to  140-145,  River  Plate  Deo.  1,  to  9 

INSURANCE —Rise:  Employers'  Liability  J.  to  7,' -8L  Indem- 
nity Mutual  In.  4,  to  10-10$,   London    J,   to  47-48,    l'lnvnix    J     to 

j  3oJ.  Fall:  Alliance  New  |,  to  12-12A,  Eagle  /g,  to* -;,  Liver- 
pool, London  \,  to  39-40,  Ocekn  Accident  £i  pd.  J,  to  24-25,  Royal 
4,  to  2  ij  2j:J,  World  Marine  I,  to  1  ,'-2, 

IRON,  COAL  AND  STEEL.  -Rise:    Beardmore    1,   to 
Fairfield  Shipbldg.  4$,  p.c.  Mt.  2.  to  00  102,  Howard  and  Bullough 

tp.c.  Db.  2,  to  97-100,  Lysaght  (J.)  Prf.  ■fc,  to  1^-1  ,'s,  Macl.ellan 
,  to  II-11A,  Pease  and  P.  Did.  i,  to  9-4 j,  U.  Slates  Common  },  to 
2.|i-2.i|,  do".  Pfd  3j,  to  854-864,  do.  Skg.  Fd  Bds.  A,  to  84 
Vickers  and  Maxim  Ord.  -^,  to  2-2J,  Weardale  Orel  1  32,  to 
31-32^1  1-32  Fall:  Armstrong  Whitw.  Prf,  J,  to  4S-.H,  Bell 
Bros.  Prf,  )j,  to  it]  12J,  Beyer  Teacock  Prf.  ,'„,  to  i  j,  Bolckow 
V.  Ord.  ^j,  to  31-32  — 1  1-32,  do  12s  Pd.  1  32,  to  17-32  —  10-32, 
Cargo  Fleet  Mt.  Dbs.  l.to  77-S2,  Duuderland  isi  Chge.  5,  to  i-j-68, 
Ebbw  \  de  '  ">pd.  ;,  to  Sjo,  Fairfield  Shpbldg.  "A  "  Mt.  Db.  t, 
08-101,  Gray  (W.)  1,  to  99-101,  Nantyglo  and  Blaina  1$,  to  71  74, 
Normanby  Ord.    -j^,    to  J-J,    do.    Pf.    r^,   to   ft-tii    Stewarts   and 


] 


Lloyds  Ord.  *,  to  174-184.  Vickers  and  Maxim  5  p.c  PH.  1,  to 
105-108.  Workington  Ord.  i,  to  2^-24. 

SHIPPING.  Rise:  N  Zealand  f%  pd.  \.  to  6J-7L  Union  of 
N ./..  1^.  to  144-20*  Fall:  African  fully  paid  4.  to  17-18.  Anchor 
Line  Prf.   },  to  84-oJ,  I  umess    Withy  Ord.  ,',,  to  ii 

TEA,  COFFEE  AND  RUBBER.  Rise  Cooper  and  Johnson 
ist  Mt.  1,  to  86-88,  Jokai  (Assam)  Ord.  \,  to  I2J-I2J.  Sumatra 
Para  -ft,   to   14-1J.     Fall:  Amalgamated  Ord.  |,  Anglo- 

Ceylon  5  p.c.  Mt.  1,  to  98-joo,  Anglo-Malay  i.  to  34-31).  Cooper 
and  Johnson  Ord.  5-32,  to  ,',.;.  Dumont  Pfce  \.  to  6-64.  Imperial 
Ord.  i,  to  7j-8|,  Jokai  lAssam,  Prf  J,  to  114-12.  Lungla  (Sylhet) 
Ord.  J,  to  8|  M 

TELEGRAPH  AND  TELEPHONE.  -  Rise  :  Anglo  American 
Ord.  4,  to  54i-57i.  do.  Pld.  4,  to  964-984.  do.  Defd  1.  to  Mi-isi, 
ICasternOrd  3,  to  126-131,  do.  Prefce.  ij,  10814-84.L  .\at10nal4  p.c. 
Deb.  |,  to  994-1004,  W.  Coast  of  Amer.  \.  to  14  l|.  Fall: 
American  4  p.c.  1,  to  88-90.  Commercial  1,  t 
Exten.  L  to  12-124.  Eastern  4  p.c.  1,  to  98-101.  National  Defd  4, 
to  1034-1054,  Oriental   Pref.  -fo,  to  i-Aj-ift,  U.  River  Plate  I 

ri,  do".   Pref.    L   to  4^-54.  W.  India  and  Panama  1st  Pref.  », 
to  7-7.J,  do.  2nd  (,  to  K'-7),  Western  ;.  to  r  2_-i  j4_ 

TRAMWAYS  AND  0MNIBU8 -Rise  tanhagena  and  Herr. 
j.  to  74-84,  Gen  Motor  Cab  4,  i-fo-i  lil.  L.G.O.C.  Ord  4.  to  40- 
45,  Road  Car  Ord.  4,  to  2j-2f ,  Mexico  1,  to  80-82  p.c,  Sao  Paulo 
1,  to  104-108,  do.  Debs.  1,  to  92-94  p.c.  Fall  :  Anglo-Argentine 
Pref.  ,'„,  to  5  ,V5iir.  B.  E.  T.  Ord.  J.  to  ifi  ■*.  do.  Pre- 
do.  5  p.c.  1,  to  92-95,  do.  44  p.c.  1,  to  73-77.  B.A.  Lacroze  |.  to  6J- 
7.  Havana  3,  to  82-87,  London  United  Pref   J,  to  - 

WATERWORKS.— Rise:  Water  Board  W.  M.d  3  p  c.  1.  to  84- 
87.     Fall :  Con.  of  Rosario  Deb,  1,  to  88-90. 


Critical  Index  to  New  Investments. 

Buenos  Ayres  \m>  Pacific  Railway  Co.,  Limited. 
As  announced  some  time  ago,  this  big  company  is 
issuing  100,000  new  ordinary  shares  of  £.10  each,  and 
has  authorised  the  London  Joint  Stork  Batik,  Limited, 
and  Martin's  Bank,  Limited,  to  recei\e  subscriptions 
at  par.  The  company  owns  and  has  in  operation  905 
miles  of  railway,  extending  westward  from  the  city  of 
Buenos  Ayres,  and  has  obtained  com  for  a  fur- 

ther iifxj  miles,  of  which  337  miles  are  now  tinder  con- 
struction. In  addition,  it  has  been  working  the  Bahia 
Blane.i  and  \orth-\Yestorn  Railway  and  the  Villa 
Maria  and  Rufino  Railways,  and  on  July  1  last  took 
over  the  working  of  the  Argentine  Greal  Western  and 
Argentine  Transandine  Railways,  s<>  that  it  now-  has 
control  of  the  whole  of  the  Argentine  portion  of  the 

transcontinental  line  from   Buenos  Ayres  t  )  Valpa 

Including  the  present  issue,  the  share  capital  will 
amount  to  ;£"o„ joo.ooo,  while  the  debenture  debt  is 
j£8, 250,000,  but  the  sjross  receipts  for  the  twelve 
months  ended  June  .^o  were  no  less  than  ^2,074,591, 
and    the   present    year   gives   every     promise     of     much 

larger  figures  still.   For  the  past  five  years  the  dividend 

on  the  ordinary  capital  has  been  at  the  rale  of  7  per 
cenL  per  annum,  and,  given  continued  prosperity  of  the 
Country,  there  seems  no  reason  win  this  figure  should 
not  be  maintained. 

Mexican  Ligki    \m>  Power  Co.,   Limited. 

The    Bank   ol    Montreal    was    authorised   !>>     M<  - 
Sperling  and  Co.,  contractors   for  the  is^uc,  to  receive 
applications  for  82,400,000  7  per  cent,  gold  cumulative 
convertible  preference  shares  ol  the  above  undertaking 
at   the  price  of  <m  pel   cent,  or  £20  fis.    iod.   |x-r  $100 
share.       The  compain   is  a  Canadian  one,  working 
cessions  granted   by   the    Federal   Government  oi  the 
Republic    of    Mexico    and    the     Municipal     Govern- 
ment  ol    the  City   of    Mexico,    which  i;i\cs  it  a   wide 
field  for  its  operations.      Under  the  lirst  of  tlirs, 
cessions  a  modern  hydro-electric  plant  has  been  con- 
structed  at    Necaxa,   with    a    maximum    capacity     ol 
1  horse-power,  but  the  demands  for  power  have 

fat    exceeded   expectations,    ,md   a    second   station  i-<|tial 
to  that   at    Nccdxa   is   under  construction.      At   pr. 
the  company   is   supplying  liijht   and   power  in    M- 
City    and   in    various   towns   in    the   States  of    Hid 
Mexico  and  Michoacan,   including   El   Oro  and   m 
camps   in   the   vicinity,    and    has   connected    througl 
its  lines  a  total  load  of  about  04,000  horse-pOwer,  with 
contracts  lor   4,1x10  further  horsc-pow<r.       A  com] 
li\e  statement  of  the  gTOSS  and  nett  earnings  month  by 
month  in   1900  aixl   11)07  shows  that  up  to  Oct 
there    has    been    a 


686 


Hbe  Jnvestors*  Review* 


[NOVEMBER   30,    1907. 


both.      There  .should  still  be  scope  for  a  considerable 

extension  of  the  business,  and  the  shares  may  be  con- 
sidered a  fair  speculative  investment. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  tluy  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  brompt 
notice  in  these  columns. 

The  Royal  Bank  of  ScoTtJuto. 

In  its  year  ended  October  13  last  this  old  Scotch  bank  made 
a  nett  profit  of-  £254,058,  which  was  ,£11,877  more  than  in  the 
preceding  year.  The  directors  accordingly  give  the  shareholders 
the  usual  dividend  of  9  per  cent.,  half  of  which  was  paid  at 
Midsummer,  the  other  half  being  due  at  Christmas,  and  in 
addition  a  bonus  of  1  per  cent,  for  the  year  or  the  same  as  a 
year  ago,  making  the  entire  distribution  10  per  cent.  These 
payments  absorb  altogether  ,£200,000.  Then  £4,000  is  written 
off  for  expenditure  on  bank  buildings  and  the  balance  of  the 
profit,  or  £50,058,  is  applied  in  writing  down  the  value  of  the 
investments,  so  that  the  undivided  profit  or  rest  remains  at 
£970,221".  In  their  report  the  directors  state  that  the  provision 
made  for  the  depreciation  of  the  British  Government  and  other 
stocks  and  securities  held  by  the  bank  brings  them  down  to 
prices  at  or  under  those  of  the  day  when  the  balance-sheet  was 
made  up.  It  must  have  been  a  satisfaction  to  Mr.  D.  R.  W. 
Iluie  to  see  such  a  report  presented  to  the  shareholders  within 
a  few  months  of  his  retirement,  for  the  fruit  was  his.  He  has 
for  many  a  year  been  one  of  the  best  known  bank  managers 
in  the  northern  kingdom,  having  been  in  the  service  of  the 
Royal  Bank  for  nearly  fifty  years.  Last  May  he  retired  to  take 
his  well-earned  rest,  and  lie  has  been  succeeded  as  cashier  and 
general  manager  by  Mr.  Adam  Tait,  while  Mr.  Alexander  Kemp 
Wright  has  succeeded  Mr.  Tait  as  secretary.  The  balance- 
sheet  shows  expansion  at  many  points.  Liabilities  on  deposits 
have  risen  by  £903,459  to  £I4>569>7#1-  Notes  in  circulation  at 
/.'1,012,73s  are  also  £14,380  up,  and  there  has  been  an  increase 
of  £218,282  in  the  acceptances  and  endorsements  of  foreign 
bills  by  the  bank,  the  total  of  which  is  now  £883,442.  Assets 
show  a  corresponding  increase  and  it  is  satisfactory  to  note  that 
the  changes  therein  point  to  expansion  on  the  commercial  side 
of  the  bank's  business.  It  holds  only  £16,373  niore  under  the 
item,  gold  and  silver  coin,  notes  of  other  banks  and  cash  with 
the  Bank  of  England  and  other  London  bankers,  but  the  total 
is  £1,467,680.  "Money  at  call  and  short  notice  in  the  London 
market,  cheques,  &c,  payable  on  demand,  in  hand  and  in  tran- 
situ "  a  rather  confused  item,  is  also  £2,532  higher  at 
£3,012,829,  but  decreases  have  occurred  in  ail  branches  ot  the 
bank's  investments.  Thus,  in  British  Government  securities 
held  the  decrease  is  £50,348,  in  Indian  and  Colonial  Govern- 
ment securities,  Bank  of  England  stock  and  British  Railway  de- 
benture and  Corporation  stocks  the  decrease  is  £68,184,  and  in 
Foreign  Government  stocks,  Indian  Railway  stocks,  &C,  it  is 
£75,144.  So  against  £50,000  written  off  from  profits  against 
the  book  value  of  the  bank's  investments  there  is  a  total  de- 
crease in  the  balance-sheet  value  of  these  investments  of 
i£ig3,676,  and  the  total  is  now  only  £2,532,037.  Are  we  there- 
fore right  in  assuming  that  the  directors  have  not  only  written 
down  but  sold  during  the  past  year?  When  we  come  to  bills 
discounted,  on  the  other  hand,  we  find  the  handsome  increase  of 
£890,587,  the  total  being  now  £4,698,500.  Advances  on  cash 
credit  and  current  account  have  also  risen  by  £422,110  to 
£5,604,552,  but  loans  on  stocks  and  securities  for  short  periods 
show  a  decline  of  £236,042  at  £1,227,546.  We  cannot  help 
feeling  that  these  changes  are  in  the  right  direction  and  whole- 
some. That  some  portion  of  the  money  of  all  Scotch  banks 
must  be  employed  in  the  Stock  markets  or  in  the  London  Money 
market  is  inevitable,  but  certainly  for  a  considerable  time  back 
Stock  Exchange  lending  has  not  been  a  desirable  kind  of  busi- 
ness in  which  to  take  increased  risks.  The  aggregate  amount 
sunk  in  bank  property  is  only  £1,126  down  on  the  year  and  still 
amounts  to  £621,989,  London  property  standing  as  before  at  the 
by  no  means  burdensome  amount  of  £125,000,  but  something 
has  been  written  off  branch  buildings,  while  a  small  addition 
has  taken  place  in  the  item,  property  yielding  rent.  The 
aggregate  of  the  balance-sheet  is  now  £20,049,702,  an  increase 
of  £1,141,293  on  the  year. 

Bank  of  Montreal. 
id  times  and  bad  seem  to  make  little  difference  to  this  big 
institution,  probably  because  of  its  widespread  interests,  and  in 
spite  of  the  sudden  cessation  of  the  land  boom  and  the  poor 
crops  the  high  rates  obtained  for  money  enabled  it  to  show  an 
increase  of  £37,431  at  £406,878  in  the  nett  profits  for  the  year 
ended  October  31.  Twelve  months  back  the  directors  made  one 
of  their  periodical  transfers  of  a  large  amount  to  reserve,  so  that 
the  sum  brought  forward  was  reduced  by  £131,923  to  £32,842, 
but  as  the  addition  to  reserves  is  not  an  annual  affair  they  are 
able  to  repeat  the  quarterly  dividends  of  2%  per  cent,  each  and 
to  raise  the  balance  carried  out  to  £143,829.  The  note  circula- 
tion has  increased  by  £95,435  to  £2,568,606,  and  deposits  not 
bearing  interest  are  £1,068,678  up  at  £7,406,154,  but  interest- 
bearing  deposits  have  dropped  by  £1,841,956  to  £18,512,650, 
and  the  fotal  liabilities  are  £568,440  smaller  at  £33,952,354.  On 
the  other  hand,  current  loans  and  disci  unts  in  Canada  and  else- 
where and  other  debts  due  have  risen  by  £729,902  to  £21,651,683, 
with  the  result  that  there  is  a  reduction  in  cash  assets  of  no  less 
than  £1,240,806  at  £12,177,383.  Practically  the  whole  decrease  is 


in   rail  and  short  loans  in  Great  Britain  and  the  United  £ 
which  are  £1,323,90.8  down  at  £4,7911,142.   while  a  decrease   of 
£216,602   to   £887,750   in   Government    demand    notes   is 
than  off-set  by  the  improvement  of  £307,629  in  gold  and  silver 
coin,  and  investments  and  notes  and  cheqm  banks  show- 

Advances  of  £111,122  and  £82,4(17  respectively. 

Bengal  and  Nortit-Western  Railway  Co.,  Limited. 

A  very  considerable  increase  was  shown  in  practically  all 
departments  of  this  company's  traffic  for  the  half-year  ended 
June  30,  and  gross  earnings  rose  by  no  less  than  Rs.  17,10,724 
to  Rs.  92,26,662.  Coaching  traffic  continues  to  expand  at  a  rapid 
rate  and  1,236,361  more  third-class  passengers  were  carried, 
due  partly  to  the  opening  of  new  extensions  and  partly  to  a 
larger  pilgrim  traffic,  but  chiefly  to  general  development  of 
traffic  all  over  the  system.  Small  increases  were  shown  in  the 
other  classes  and  receipts  from  this  source  were  Rs.  5,56,767 
up.  Crops  in  Tirhut  and  Northern  Bengal  were  demaged  by 
floods  and  the  rice  and  grain  harvest  was  deficient,  with  the 
result  that  large  imports  of  cheap  grains  were  made  from  dis- 
tricts west  of  Lucknow,  and  the  carriage  of  these  over  long 
distances  helped  to  swell  the  traffic  of  the  company  to  such 
purpose  that  the  goods  earnings  improved  bv  Rs.  11,10,842. 
Large  increases  were  shown  in  grain  and  pulses,  and  in  the 
various  kinds  of  seeds,  but  coal  fell  off  owing  to  the  Last 
Indian  Railway  being  unable  to  provide  for  its  carriage  from 
the  collieries,  and  sugar,  wheat,  and  salt.  Steamboats  gave 
Rs.  67,942  more,  both  passenger  and  goods  traffic  being  larger, 
bat  there  was  a  falling  off  of  Rs.  26,888  in  miscellaneous  re- 
ceipts, due  to  a  considerable  decrease  in  mileage  and  demurrage. 
Working  expenses  absorbed  an  extra  Rs.  7,11,444  at  Ks.  37,01,935,. 
the  ratio  to  receipts  being  40.12  per  cent,  against  39.79  per  cent. 
The  largest  increase  was  in  maintenance  of  way.  owing  to 
special  outlay  for  renewing  certain  portions  of  the  line  with 
50  lb.  rails,  and  for  repairs  of  flood  damages,  while  the  main- 
tenance of  some  of  the  new  extensions  became  a  charge  against 
revenue  for  the  first  time.  Locomotive  expenses  were  heavier 
owing  to  the  rise  in  the  cost  of  coal  and  to  the  difficulty  of  secur- 
ing supplies.  Nett  revenue  was  Rs.  9,99,279  up  at  Rs.  55,24,726, 
of  which  the  company's  share  was  Rs.  29,42,237  or  Rs.  6,43,873 
more.  This  was  brought  home  at  the  exchange  of  is.  4d.  per 
rupee  and  with  £19,409  brought  forward  and  £4,591  from  mis- 
cellaneous receipts  the  total  available,  after  providing  for  deben- 
ture interest,  preference  dividends,  and  sundry  charges,  was 
£165,933  compared  with  £127,269.  Out  of  this  the  directors 
pay  a  dividend  at  2'A  P^T  cent,  against  3  per  cent,  for  the  cor- 
responding half  of  1906  and  £20,000  is  transferred  to  suspense 
account,  leaving  £54,495  or  £5,601  more  to  be  carried  forward. 
Southern  PcSjab  Railway  Co.,  Limited. 

Although    there    was   an   increa  Rs.  80,276   111    passenger 

receipts  on  the  main  line  and  Kaithal  branch  of  this  company's 
•  vstrin  for  the  half-year  ended  June1 30  goods  traffic  yielded 
Rs.  1,25,304  less,  and  with  a  slight  decrease  in  miscellaneous 
items  the  gross  earnings  were  Ks.  45,547  down  at  Rs.  21,95,678. 
Working  charges  being  at  the  fixed  rate  of  52  per  cent,  show  a 
reduction  ot  Rs.  23,684  at  Rs.  11,41,753,  including  adjustments, 
and  the  nett  income  dropped  by  Rs.  21,863  to  Rs..  10,53,925. 
Brought  home,  this  gave  £70,262  against  £71.719,  and  after 
providing  for  debenture  interest  and  London  office  charges  the 
nett  balance  was  £59,745  compared  with  £60,885.  The  I.udhiana 
Extension  was  opened  for  traffic  on  February  10,  1906,  so  that 
the  receipts  for  the  six  months  go  against  a  broken  period  a 
year  ago,  with  the  result  that  the  nett  income  was  Rs.  63,360 
up  at  Rs.  1,93,070  or  £13,139,  making  the  nett  revenue  for  the 
whole  line  £72,884.  Of  this  the  Secretary  of  State  receives 
£20,963  on  account  of  the  main  line  and  £29  from  the  I.udhiana 
balance,  and  the  surplus  belonging  to  the  company  was  £12,897 
larger  at  £51,892.  Adding  £55,206  or  £18,443  more  brought  in 
the  disposable  total  was  £107,098  compared  with  £75,758  and 
the  dividend  is  further  raised  from  5J4  per  cent,  to  6,  leaving 
£68,118  or  £18,925  more  to  be  carried  to  the  new  account. 
Capital  outlay  on  the  main  line  for  the  six  months  was  only 
£306  but  £16,651  was  spent  on  the  I.udhiana  extension,  making 
a  total  outlay  to  date  of  £1,952,969,  and  leaving  a  balance  in 
hand  of  £13,050. 

Bengal-Dooaks  Railway  Co.,   Limited. 

The  earnings  from  general  traffic  for  the  public  during  the  six 
months  ended  June  30  increased  by  Rs.  53,383,  and  although  the 
special  receipts  for  haulage  of  ballast  trains,  chiefly  for  the 
Eastern  Bengal  State  Railway  fell  off  by  Rs.  44,144,  the  gross 
revenue  from  all  sources  was  Rs.  20,081  larger  at  Rs.  4,70,713. 
At  the  same  time  a  further  saving  of  Rs.  5,334  was  made  in 
expenses,  the  proportion  to  earnings  being  44.81  per  cent, 
against  47.99,  and  nett  earnings,  less  Indian  income-tax,  came 
to  Rs.  2,54,942  compared  with  Ks.  2,28,233.  Converted  into 
sterling  this  gave  £16,996  or  £1,780  more,  to  which  was  added 
the  considerably  larger  balance  of  £19,651  brought  forward  and 
£134  from  interest,  &c,  making  a  total  of  £36,781  against 
£26,220.  Of  this,  however,  £5,006  was  written  off  for  special 
expenditure  in  restoring  flood  damage  in  1906,  and  after  again 
paying  an  interim  dividend  of  1%  per  cent,  on  the  ordinary' 
stock  the  sum  carried  out  is  increased  to  £18,935.  The  directors 
state  that  the  terms  offered  by  the  Secretary  of  State  for  working  ■ 
the  line  were  considered  as  not  sufficiently  safeguarding  the 
company's  interests,  and  they  have  therefore  decided  to  con-  ' 
tinue  to  work  the  line  by  their  own  agency. 

North-Western  of  Uruguay  Railway  Co.,  Limited. 

Distinct  progress  was  made  by  this  line  in  the  year  ended 
June  30,  and  an  improvement  in  every  class  of  traffic  made 
the  results  the  best  that  have  been  obtained  since  the  line  was' 
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mi  ei  ned,  the  .■  there- 

tip,  while  an  :  14,188  ton 

enlle        irolll        all 

imounted   to  £5  1  with  .£'44,727,  while  working 

expen  e  ,  notwithstanding  the  hi  and  highei 

,-  only  to  ,/  i".  506.     l;"  luded  in  thi 
.  .is  ilie  relaying  ol  thi  ■■   rails 

id   (>40o  --leepers 
put  in,  yet   10  great  was  th(  pta  that  the 

ratio  ■)(  outgoings  was  reduced  I  19  per  cent, 

to  -2.HH  per  cent.     Nett  revenue  was  £7,778  target  at  /  1 
hut  the  balance  brought  forward  was  rath' 
the   Government  guarantee  produ  63  less  at  £13,783,   10 

that    the  total    av«  f r- ,rn    interest  on    the 

J    per    cent.     Unified    bonds    held    was    £7,359    Up    at    £(0,7*1- 

t  on  the  first  and  ks  took  £.■■ 

ncomi  .ind  £550  was  written  nil  stamp  duty 

n  the  trusl  deed  for  the  first  debenturi     to  •  a  surplus 

1  £12,634.    This  wai  more  than  double  the  available  total  for 

year  and   the   ■  ble  to  pay 

first  on  fi  :  a  insl  1   p< 

nt.    carrying    forward    a    slightly    target    balanci     oi    £373. 

ding  i"  the  for  the  current 

re   iniilotihi.  lent,   and   now   that    the   country   ha 

ttled   and   progressive   Government  much   brighter  days   seem 
■  iming  in  Uruguaj  . 

Uruguay  Noktiikkn  RAILWAY  Co.,   LIMITED. 

A  satisfactory    im  all    branches  Oi    tratlu    was   II 

y  this   line   during  the  twelve   months  ended   June    jo,    and   the 

ross  income  rose  by  £.!,7i4  to  £23,290.  Expenses  were  £1^740 
up  at  £16,731,  or  71.83  per  cent,  oi  the  receipts  compared  with 

76.58  per  cent,   a  leaving  nett   profits  £1,074  better   at 

£6,559.    "'  l'"s  two-thirds  amounting  to  £4,3;  pay- 

ihle  to  the   debenture   stockholders  in  addition   to  interest  in 
per   cent,    per   annum,    so    that    the    total    distribution    1 

.)   (|,.    s'/d.    per  cent,    or   ;s.    i. ,'.,!.    n,,,re.      With  nom 

overnmeni  guarantee  and  £r,533  brought  forward   the  total 
vailable  was  £37,097  against  £25,602,  of  whiclt  the  debenture 

iicirsi  anil  extra  payment  took  £19,096,  interest  on  priur  lien 
debenture  Btock  /'i  ,47^.  Out  of  "the  surplus  of  £iys.!.S  a  divi- 
dend of  1  pi  1  cent,  is  again  paid  on  the  preferred  stuck,  but  this 

requires    £250    more,    and    the   balance    earned    out    is    then  fore 
slightly  smallei  at  £1,528.     The  dividend  on  the  preferred 
being   cumulative,   the   arrears   now    amount   to  £261,048,    anil    it 
ems  hopeless  to  expect  that    the  company    will    evet    !«•   .d>li'   to 

itsell    from    this    tangle    without  ation    ami 

issibK    reconstruction. 


AlOI-.CIKAS     ((  link  M.'l  Mi!      RAILWAY     Co.,     I.IUIIMI. 

.counts   of   this    company    for   the    vear   ended     hi 

17,  an-  somewhat  obscured  by  a  changi  in  the  rate  oi  exi  h 
opted  oi  28  pesetas  against  (-•  pesetas  to  the  £  in  the  previous 
■ar.    At      the    ne«    rate   gross    receipts   are   £74,800   agi 
'63,334,  and  working  expenses  £65,949  against  £55,024,  leaving 

list   £7,229.     At    the  oh!   rate  of  28    |«'-cia-   this 
receipts    'if    £12,625    WOUld,    apparent!' 
have  been    more   than   £4,800.      However,    adding  a   difference    in 

exchange  oi  £3,332  (£981   more  than  last  year]  and  deducting 

I1  on  prim  lieu  bonds,  taxes  and  depreciation  of  stores 
OOunting  to  £8,194  there  remains  a  nett  flee  balanc  .  ,! 
|,o68,  or  siilln  ient  to  turn  the  corner  and  overtake  the  I 
previous  years  with  a  balance  over  el  £159  on  the  righl 
The  result  is  timidly  described  as  a  little  more  encourag- 
ing and  the  best  vet  obtained.  Indeed,  the  result  is  not  calcu- 
lated to  arouse  enthusiasm  when  the   issued  capital   ai ml 

£1,818,625    or    over    £15,000    per    mile,    allowing    for    the     s.s. 
Aline  as  m  balance-sheet.      .\  claim  bv  the  Spanish  Com, 

If    <J4, too    lor    additional    tax.  s    is    still    pending,    and    is    being 
sisted  by  the  board.    The  general   manager  reports  that  the 
iTge  increases  in  both  revenue  and  expenditure  are   mainly  due 
tin.  altered  rate  oi  exchange,   but  that  costs  are 

so   due  to  certain    extraordinary   works  which   were  absolutely 
.  IV. 
\.'kav  /hi  \\i.   Low    \\i>  Mkni'wi  11  1     Ai;i\m    Co.,   I.ixinin. 
In    its    past    year   ended   jitnv    (.,    this    old    ami    much    buffeted 

compain  earned  gross  £339,417  and  £358  was  brought  forward. 

UtOgether £339,775  was  thus  at  the  credit  of  the  revenue  account, 

from  which  £145,871  was  swept  away  by  the  general  adminis- 

I.ition   and    agency  expenses,  ,,,'  fully  £lO,000   mote   than    in  the 
needing  year.      In   addition  to  this'  the   si, ill   got   a   well-earned 
il   £4,384,   and   land    and    income   taxes,    British    and 
ilomal,    took  £859  more  at   £8,845.      It   thus    followed    that   an 
crease  ol  £18,477  in  the  entile  s"--  Income,   Including  the 
dance    brought    forward,    came    down    to    .111    increase    of  onl) 
£3.346   in    the    nett    revenue.      It    was    still    large    enough,    how- 
*i   »'   £|N".774  10   meet  the   interest    on   the  prior  lien   and 
and   and   third   debenture   stock*   and   to   allow   £58,0 
added  to  tin-  reserve  accounts  against    (53,633  thus  credited  in 
the  preceding  year,  with  £6,563  left  over,  out  of  which  a  s  per 

is  again  declared.      When   that  is  met  the  balance 

1  will  be  £133.    Two  years  ago  the  balance  brought  forward 

£1,603,  '""  ;|s  larger  amounts  are  being  put  aside  to  reserve 

there  is  nothing  in  this  diminution  to  be  complained  of.  Accord- 
ing to.  tin  balance-sheet  the  amount  of  the  debenture  stock 
""'stand.  one  as  it   was  a  year  ago,   but   bills   payable 

have   risen   from   £42,099    a   war  back   to  .£410,409.       run, 

es,  however,  ihu-  bv  the  company    have    come 
down   from   £344,046  to  £189,648,  and  the  deposits  due  to  the 

N<w    Zealand     Land    Association    have    risen    ftOD 


J  l')s.s-i-<     The  rcserv 

. 

|8o,000,     tie 

risen    £14 
'I  hits  ■ 

end   of  June    io/.tj.      Bill 
£85,275,   and   ad.       • 
/  143.9? 

1  know  how  tl. 
id  sto<  k  b. 
£34,000  les-  than 

<\w    to     ; 

hold  are   stock  and 

1 
It    al 
presumably  represents  in  part  the  re 

help  to  bring  the  total  of  the  balai 
£4.591,056. 

Nhu     /l.AI.WO     I.AM.    .\ss,„   I  M  |,,v 

this,  it  is  well  to  remember,  is  a  nursing  subsidia  New 

Zealand    Mercantile,    and    in   its   last    vear  ended    Mai 

led  /  (1,030  or  /  (,189  more  than  in'the  pri  \fier 

in-   /  1  0,268   . 

able   to   transfer  £8,427    to   the   Irustei 

•unit,    thereby    wiping    it    completely    out.      After   th. 
was   left,    which    the   board  rward.       of    il 

£353,387  is  deposited  with  the  New  Zealand  I. 
cantile     \  1    bankers   hold   cash    £1,032.      In- 

vestmenta  in  the  debentures  ,,f  ,i,e  New  Zealand  1 
cantile  Agency  stand  at  £30,618,  and  the  compan) 
\  aiues   due   ,.  land   have  risen    bv   £3,4*11    t 

Properties  in   New  Zeal,  Australia,  plant,  furniture,  and 

live  Btock  have  grown  by  £24,348  to  £173,580        i  I 
tingent   liability   of  £19,856   on   the   partly-paid   shares    of  the 

icy  Company  held  by  this  satellite  1 
issued   ihare  capital  is  £195,966  and   1 

NEVi      ZEALAND     A\l,     AISIKAI.IAS      I. AMI     Co.,     L.IMITI 

1  he    transfer    ,,f    this    old    company's    inl  \ew 

Zealand  to  Australia  has  so  far  been  attended  with 

and    shareholders    will    find    little    to   c plain    of   111    tl. 

:""1  ■'.  conn!,  foi   thi  ded   March    51   last.      Thanks  mainly 

to  the  inclusion  ol  the  clips  from  properties  recently  pt 

but  also  to  delay  in  shearing  on  some  ,,t  thi 

extra    growth,    the    wool    clip    was    5,366    bales    la:. 

I,  but   less  was  sent  home  as  scoured   wool   ai 
turn   per  bale  was   slightly  lower  at  £16    is.    71L   compared   with 
£16   2s.    i,,d.      Receipts  from   this  source   were  /  ;- 

1,301,    while    sheep,    after    writing    down    the  values    of    pur- 
chased sheep  to  the  company's  standard  vali  . 099 

or  £30,963  more.      Cattle,   too,  gave  an  extra 

but   the   adverse   season    in    New   Zealand   reduced   the  reti 
from   gram  and    farm   produce   by    £5,031 
£8,153  from  interest  on  prices  of  land  s,,ld,  tl 
showed   an   improvement   of  no  less  than  £iio,6q3  at 
and  although   the   London   receipt- 

ue.  with  £j,  \SS  brought 
£106,436    more    at    £561,512.        Kxpenses    in    the    1 
absorbed  £178,047  and  home  charges   £17,487,  and  aftej   on 
tug  debenture   interest   and   writing  off  £34,565  for  depi 
£11,500  is  transferred  to  a  suspense  account, 
or  £65,393   more   to  be  dealt   with.       Out   of  this  the 
shares  again  receive  a  dividend  of  7  per  cent  and  a  bj 
per  cent.,  and  as  there  is  nothing  to  write  oft  for  deficit  on  land 
sales  compared  with  £35,531    provided  a  vear  ago,  the  ■ 
transfer  £95,000  to  reserve   and   put  another 

less  to  contingency  fund,  carrying  forward  the  slightb   mcTeased 
balance   ol    £3,303.      Outlav    011    freehold    lands,   m 
the    purchase   of   the    Mnlkin    estate   in    New    South    Wale-,    « 

£*33>,57i  1>ut  l:--.u->  was  deducted  foi  sales,  of  which 

was  in    New   Zealand  and  £8,086  in   Australia,   and  £i,t 

written    off    for    depreciation    on    improvements,    1.  ,-it 

increase  ;    at    £1,616,846.      1  easeholds    also   show   an 

increase  ol  £33,443  on  balance  at  £404,170.   while  live 
valued    at    £515,004    or    £73,847    more,    and    against    thexe    the 
of   all    kinds    now    come    to   £570.,  114.        Sundry 
Creditors    amount   to   £18,733    Only,    but    the    instalments    to    be 
paid  to  the   Crown  to  complete  purchase  ol   freehold  0 
in    New    South   Wales    have    risen    by 

the  other  hand,  however,  amounts  due  to  the  1  land 

sold  come  to  £171,108,    sundry  debtors  ow  s  - 

stands  at  £9,153.      In  addition  the  compare. 
able   funds  derived  from  the  sale  of  the  Totara  estal 
Zealand,  which  are  apparently  included  in  the  t 
appearing  under  the  head  of  investments       Since  the 
the  accounts   an   estate  of  about  600  opiate   miles  ol 
and  5,130  acres  of  freehold  land,  with  about  85,000  sheep, 

Burke  district  of  Queensland,  has  been  acquit. 
North  British  Actnai  <si\s  c....  1  iv. 
The    uxty-sevensh.  annual    remut    of     this     old     Australian 

rful    as   t!  ■ 
permit.     A  profit  balanc* 


688 


Zbe  Silvesters'  TReview. 


[November  30,  1907. 


result  of  its  working  year,  which  ends  on  June  30  in  Australia 
and  September  30  in  London.  Pastoral  news  was  satisfactory, 
and  had  it  not  been  for  an  expenditure  of  unstated  amount 
necessary  to  sink  another  artesian  bore  at  Noorama,  there  would 
have  been  nothing  at  all  of  shade  in  the  picture.  Prices  have 
been  satisfactory  both  for  stock  and  wool.  Stock  shows  a  good 
increase  The  lambing  season  has  been  satisfactory  and  a 
'•  <*ood  clip  of  good  quality  "  is  looked  for  by  the  company  s 
manager.  The  profit  and  loss  account  is  also  in  a  manner 
cheering  to  contemplate  since  the  profit  after  meeting  all 
charges  comes  out  at  £8,969  and  allows  the  board  to  pay  the 
interest  on  the  debenture  stock  for  one  year  with  £4,159  left 
to  be  utilised  in  reduction  of  the  loss  by  drought  account.  That 
we  presume  is  the  account  appearing  m  the  balance-sheet  as 
decrease  in  value  of  station  stocks  to  June  30,  1906.  It  amounts 
to  £44,067.  The  balance-sheet,  however,  is  a  clean  one  in  all 
other  respects,  provided  the  properties  owned  and  worked  are 
not  still  overvalued. 

Scottish  Australian  Investment  Co.,  Limited. 
Weather  conditions  were  not  altogether  satisfactory  during 
the  half-year  ended  June  30,  actual  drought  being  experienced 
in  several  parts  causing  losses  of  sheep  and  lambs,  necessitating 
some  hand  feeding  and  the  removal  of  stock  from  their  own 
station  to  others,  where  pasture  was  available.  Notwithstand- 
ing these  drawbacks  the  company's  operations  resulted  in  very 
fair  profits,  showing  a  moderate  increase  over  the  correspond- 
ing period.  The  total  was  £85,082  against  £77,279,  and  after 
meeting  usual  charges  the  balance  of  profit  is  £77,859.  In- 
cluding £5,195  brought  forward,  the  total  available  is  £83,054, 
from  which  debenture  interest  takes  £6,394,  leaving  £76,660. 
Out  of  that  the  directors  pay  the  dividend  for  the  half-year  on 
the  6  per  cent,  guaranteed  preference  stock  and  arrears  for 
three  years  to  June  30,  1903,  on  the  5  per  cent,  stock  requiring 
altogether  £66,000,  and  leaving  £10,660  to  be  carried  forward. 
The  returns  of  stock  show  that  the  sheep  have  increased  38,454, 
cattle  6,907,  horses  350,  and  goats  21,  while  pigs  show  a  decline 
of  53.  Since  the  half-year  closed  dry  weather  is  reported  to  have 
prevailed  in  Queensland,  and  while  some  useful  showers  fell 
on  the  new  South  Wales  station,  the  position  in  both  States  was 
far  from  satisfactory  at  the  date  of  the  last  written  advices, 
October  5.  At  that  time  rain  was  very  badly  needed,  but  on 
November  9  the  manager  telegraphed  that  good  rainfalls  had 
been  experienced  in  parts  of  New  South  Wales.  This  should 
assist  materially  in  improving  the  prospects  of  pastoral  and 
agricultural  affairs  in  that  State.  There  are  now  four  years' 
arrears  on  the  company's.  5  per  cent,  preference  stock  to  be 
caught  up,  and  altogether  the  outlook  is  hardly  so  encouraging 
as  one  could  wish.  Further  progress  in  their  liquidation  should 
be  possible  during  the  current  six  months.  The  company's  re- 
serve fund  disappeared  when  it  was  clearing  up  drought  losses, 
but  the  general  finances  are  as  good  as  can  be  reasonably 
expected. 

Natal  Estates,  Limited. 
Although  the  gross  income  of  this  sugar-growing  company 
for  the  year  ended  May  31  was  £4,807  larger  at  £76,956  the 
increase  did  not  make  for  its  greater  prosperity.  Prices  of 
sugar  were  lower  in  consequence,  the  directors  say,  of  the  com- 
petition of  imported  bounty-fed  sugar,  and  an  attempt  to  im- 
prove the  company's  position  by  the  purchase  of  £6,437  worth 
of  raw  sugar  for  refining  only  made  matters  worse.  Expenditure 
in  Natal  and  London,  including  £750  for  directors'  lees,  took 
£72,765,  and  £3,185  was  written  off  for  loss  on  live  stock  and 
refinery  stores  in  addition  to  £1,648  allowed  for  depreciation, 
with  the  result  that  there  was  a  nett  loss  of  £642  compared  with 
a  profit  of  £3,744  a  year  ago.  Only  £1,532  was  brought  in,  but 
a  dividend  must  be  paid  somehow,  and  in  order  to  make  a 
distribution  of  4  per  cent,  or  half  that  for  1905-6  the  all  too 
meagre  reserve  is  depleted  by  £2,500,  and  after  deducting  the 
above  noted  loss  on  working  £390  is  carried  forward.  This 
reserve  fund,  which  is  drawn  upon  so  recklessly  is,  after  all,  only 
a  book  entry,  inasmuch  as  it  is  not  represented  by  readily 
realisable  assets,  and  seeing  that  the  company  possesses  no 
more  than  £159  in  cash  while  its  trading  accounts  just  about 
balance,  it  is  evident  that  the  bank  will  have  to  be  called  upon 
for  help,  and  the  overdraft  which  had  been  reduced  to  £3,333 
during  the  year  will  now  be  increased  again.  Against  the  paid- 
up  capital  of  £75,000  and  a  loan  on  mortgage  of  £60,000  the 
company  possesses  freehold  land,  buildings,  crops,  &c,  £98,941, 
live  stock  £6,931,  tramway  and  rolling  stock  £5,063  and  a  sugar 
refinery  valued  at  £25,580,  but  this  last  item  it  has  been  decided 
to  sell  to  the  South  African  Sugar  Refineries,  Limited,  for 
£28,000  payable  in  6  per  cent,  debentures  of  that  undertaking. 

Land  and  House  Property  Corporation,  Limited. 
A  year  ago  the  directors  of  this  undertaking  invited  applica- 
tions for  5,860  4%  per  cent,  preference  shares  of  £5  each  at 
par,  recommending  them  as  a  thoroughly  sound  investment,  but 
only  120  were  placed.  This  reluctance  on  the  part  of  the  share- 
holders to  increase  their  interest  in  the  venture  is  easily  under- 
stood when  we  come  to  examine  the  accounts  for  the  year  ended 
September  30.  No  explanation  is  given  of  the  decrease  in  rents 
received  and  accrued,  although  these  are  £621  down  at  £36,566, 
and  while,  on  the  other  hand,  there  was  a  small  saving  in  rates 
and  taxes  it  was  counterbalanced  by  the  extra  sum  spent  in 
repairs,  so  that  the  deductions  are  identical.  Interest  receipts 
at  the  same  time  fell  off  by  £68  to  £1,176  making  the  nett 
revenue  £17,730  compared  with  £18,420,  of  which  interest 
charges,  management  expenses  and  depreciation  allowances 
absorbed    a    few    pounds    more    at    £11,308.     The    disposable 


balance  including  £1,518  brought  in  amounted  to  £7,940  or 
£616  less,  but  after  meeting  the  preference  dividend  the  ordinary 
shares  again  get  4%  per  cent.,  and  by  ignoring  the  reserve  fund 
altogether  £14  is  added  to  the  sum  carried  out  raising  it  to 
£1,532.  Yet  the  reserve  after  26  years  only  stands  at  £23,842 
apart  from  the  leasehold  depreciation  fund  of  £7,772,  while  the 
freehold  properties  are  valued  at  £205,351  and  the  leasehold- 
at  £I5S>°96>  or  together  £361,047.  Debentures  outstanding  wert> 
reduced  by  £1,350  to  £8,000,  but  mortgages  on  properties  rose 
Dv  £1>74~2  to  £166,775,  ancl  as  depositors  have  withdrawn 
£6,305  of  their  funds,  leaving  the  company  with  £11,819,  the 
loan  from  the  bankers  has  had  to  be  increased  by  £7,000  to 
£13,000.  Other  creditors  for  interest,  ground  rents,  &c,  how- 
ever, are  £1,204  lower  at  £5,374  and  against  these  debtors  were 
£8,113  and  cash  is  up  to  £1,871.  Investments  on  account  ot 
the  reserve  fund  amount  to  £23,652,  but  the  securities  are  taken 
into  the  balance-sheet  at  cost,  and  it  might  be  as  well  if  share- 
holders inquired  how  far  this  figure  agrees  with  the  present 
market  value. 

Tri-st  and  Loan  Company  of  Canada. 
For  the  six  months  ended  September  30  last  this  company 
made  a  nett  profit  of  £19,732  after  carrying  half  the  profits  over 
the  amount  necessary  to  pay  a  6  per  cent,  dividend  to  the 
reserve  fund  as  required  by  its  charter.  This  took  £4,416,  but 
the  balance  brought  forward  was  £19,732,  so  that  altogether 
there  was  £38,971  available  for  distribution,  and  out  of  this 
an  interim  dividend  at  the  rate  of  6  per  cent,  and  a  bonus  of 
1  per  cent.,  equal  to  8  per  cent,  per  annum,  is  distributed  by 
the  directors.  That  done  £24,971  will  be  left  to  carry  forward. 
The  company  appears  to  have  £1,683,000  sunk  in  mortgages  in 
Canada,  including  a  small  amount  in  properties  bought  in  and 
held  under  foreclosure.  It  has  also  £167,654  invested  in 
London,  all  in  first-class  stocks,  on  which  it  claims  to  have 
made  a  book  profit  of  £113  in  the  six  months.  That  unrealised 
sum  accordingly  is  duly  taken  into  the  balance-sheet,  which 
does  not  seem  first-class  bookkeeping.  Expenses  of  directors, 
auditors,  commissioners,  &c,  &c,  here  and  in  Canada  look 
stiff  at  about  £3,100  for  the  half-year,  but  their  duties,  in 
Canada  at  any  rate,  are  no  doubt  arduous,  especially  during 
a  time  like  the  present  when  the  harvest  of  a  land  boom  is 
ripe. 

James  Nimmo  and  Co.,  Limited. 
The  directors  of  this  coal  company  say  that  owing  to  several 
of  its  most  important  contracts  for  the  year  ended   September 
30  having  been  entered  into  before  any  considerable  change  in 
market  conditions  had  set  in,  the  full   benefit  was  not  secured 
from   the   increased   value   of   coal.       It   must,   however,   either 
have  shared  largely  in  the  prosperity,   or  the  output  has  been 
.substantially  increased,  as  the  trading  profits   came  to  £58,819 
Compared  with  £37,672,  and  with  £164  from  interest,  transfer 
fees,  &c,  the  total  income  showed  an  improvement  of  £21,158 
at   £58,983.        Expenses   rose   by   £3,855   to   £16,596,   but   only 
£2,411  or  £636  less  was  required  for  interest,  and  after  paying 
directors'   fees  of  £400  the  nett  balance  came  to  £17,939  more 
at   £39,576,    to   which   was   added   £2,888    from    the    previous 
account,   making  a   total  of  £42,464  against  £25,388.     Of  this 
£20,000  or  double  last  year's  amount  is  written  off  for  deprecia- 
tion, and  the  directors  then  raise  the  dividend  on  the  ordinary 
shares  from   10s.  to  15s.  per  share  and  carry  forward  the  very 
much  larger  balance  of  £6,839.     C-ood  progress  has  been  made 
in  the   development  of  Auchengeich   Colliery,   where  the  main 
coal  is  being  rapidly  opened  out  and  an  increasing  daily  output 
is  now  being  obtained,  while  concurrently  with  this  the  pits  are 
being  sunk  to  the  coking  coal.     Other  pits  at  Canderside,  Red- 
ford  and   Blackston,   which  had   been   closed   down   during   the 
recent  depression,   have  been   reopened  and  partly  refitted  and 
the  cost  charged  to  revenue.   Capital  expenditure  at  Auchengeich 
in  the  12  months  was  £26,422  and  £4,834  was  spent  on  other 
properties,     bringing    the    total    outlay,    less    depreciation    to 
June  30,  1906,  up  to  £318,333  or  a  nett  increase  of  £21,256.     The 
sums  written  off  year  by  year  are  evidently  regarded  as  sufficient 
provision,   as  the  company  possesses  no   reserves  of  any  kind 
except  a  contingency  and  suspense  account  of  £10,700,  and  one 
result  of  this  policy  is  that  the  dependence  on  borrowed  money 
is  gradually  growing  greater.       Loans  have  risen  by  £3,000  to 
£34,000,  but  other  debts  are  down,  so  that  current  liabilities  on 
balance  show  a  reduction  of  £1,772,  but  are  still  heavy  enough 
at  £73,003,  while  against  these  debtors  owe  £43,746,  investments 
are  valued  at  £2,350  and  cash  and  bills  come  to  £5,066,  making 
the    free    assets,    with    £3,548    for    stocks    of   coal,    dross,    &c, 
£54,710  or  a  decrease  of  £5,452  compared  with  a  year  ago. 

Shott's  Iron  Co.,  Limited. 
This  undertaking  does  not  treat  its  shareholders  to  very 
much  information,  but  profits  are  on  a  fairly  satisfactory  scale, 
and  that  covers  many  shortcomings.  No  profit  and  loss  account 
is  published,  but  the  report  tells  us  that  including  the  sum 
brought  in  and  after  providing  for  depreciation,  adding  £3,000 
to  reserve,  £6,000  to  extraordinary  reserve,  and  paying  the 
interim  preference  dividend,  there  is  a  balance  to  credit 
of  profit  and  loss  of  £32,354.  Balance  of  preference  divi- 
dend takes  £2,472,  and  the  directors  recommend  the  distri- 
bution of  6s.  per  share  or  30  per  cent,  on  the  "  B  "  or  ordinary 
shares,  carrying  forward  £15,632.  In  less  than  a  dozen  lines 
the  directors  put  forward  a  very  important  scheme  for  the  re- 
arrangement of  the  rights  of  shareholders.  At  present  the 
"  A "  or  preference  shares  are  entitled  to  a  non-cumulative 
dividend  of  4$  per  cent,  preferential  repayment  of  capital,  and 
a  share  in  the  surplus  assets.  They  also  have  preponderance 
of  voting  power  and  the  right  to  share  in  the  allotment  of  any 
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lital      .1"      Thi  d  ■  ■ 
ich,  if  carried  out,  would  limit  the  pri 
lnmlative  preference  dividend  of  5  per  cent.,  with  preferential 
d    modif}  share- 

holders will  ir  i  whether  I 

d    making   the  dividend   cumulal  ment 

Ir  giving    ii|>    their    other    powei  let    it 

remembered.     The  company's  financial  position  hxiks  good. 
Canadian  Ort.  FIELDS,   LIMITED, 
Many  things  have  been  against  11  any  in  its  year  1 

lie  30  last,  but  prim    1  :  '  !.et.      The 

ard  wanted  more  capita]  to  develop  the  oil-bearing  portion  of 
the   Moore  territory,   and   has  been  unable  to   get   it.     Want  of 
money  has   also  restricted   the   output    from   the  wells  aire; 
opened    up,    ami   tin-   1  that    production   fell   oft 

to  21,376  barrels,  so  the  fait  that  crude  oil 
maintained  at  a  good  price  did  not  prevent  the  1  ompanv  from 
making  only  a  mall  profit,  After  meeting  debt  interest  there 
•was  only  £1,102  left,  of  which  £350  was  written  off  formation 
account  and  ,£750  placed  to  depreciation  and  the  reserve  fund. 
This  left  /ii]2  to  carry  forward.  Nothing  in  the  accounts  < 
for  analysis,  they  merely  show  that  the  company  is  extremely 
hard  up,  which  leads  to  the  inference  that  its  affairs  will  be 
worse  before  they  are  better  if  no  capital  stimulus  can  be 
applied. 

ALEXANDER,     Fl'.KC!   SS1IN      AM)    Co..     LIMITED. 

After  providing  charges  of  every  kind  this  company's  profit 
for  the  year  to  September  30  was  ,£7,930,  and  £1,680  was 
brought  forward,  making  £9,610.  Total  allowance  for  deprecia- 
tion is  £3,000,  including  a  small  loss  on  investments,  and  the 
preference  dividend  requires  £3,325.  so  that  the  best  the  direc- 
tors can  manage  on  the  ordinary  shares  is  3  per  cent.,  with  a 
considerably  reduced  sum  of  £1,290  carried  forward.  One 
good  point  about  the  enterprise  is  that  it  has  no  debenture  debt, 
but  its  floating  liabilities  are  fairly  heavy  at  £27,644,  and  we 
note  that  a  cautionary  bond  or  mortgage  for  £15,000  over  the 
works  has  been  arranged.  Halance-sheet  valuation  of  the  last- 
named,    including,  goodwill,    is    £88,401,    stocks    are   down    for 

3,447,  and  debtors  owe  £39,968  but  cash  is  very  poor.    There 

a  reserve  fund  amounting  to  £10,600. 

WEIGHT  and  Ckeig,  Limited. 
The  seventeenth  annual  balance-sheet  of  this  whisk] 
tilling  company  shows  gross  profit  of  £51,640  for  the  year  end- 
ing June  30  after  writing  off  bad  and  doubtful  debts,  while 
expenses,  including  trade  discounts  and  interest,  were  £39,893, 
leaving  £11,749  nett,  which  with  £1,166  brought  in  gives 
£12,915  available.  After  paying  the  preference  dividend  the 
ordinary  shareholders  get  4  per  cent.,  the  rate  paid  since  1903, 
when  8  per  cent,  was  distributed.  After  providing  debenture 
interest  and  the  usual  £1,000  towards  debenture  redemption 
account  this  leaves  £1,087  to  carry  forward.  Although  sweet 
seventeen,  the  company  still  retains  the  illusion  of  an  asset  in 
goodwill  which  is  lumped  in  with  the  distillery  casks,  &c,  at 
£52,092.  It  is  not  stated  whether  the  premises  are  freehold  or 
leasehold,  but  there  appears  to  have  been  a  loan  raised  on  the 
property  as  it  is  valued  "less  bonds."  Stock-in-trade  seems 
iarc  ring  the    financial    position   of  the   company,   and 

the  capital.  The  company  is  owed  £82,537,  and  against  this  owes 
£66,765.  The  difference,  therefore,  of  £15,772  constitutes  the 
liquid  resources  of  the  company,  plus  the  small  bank  balance 
of  £895.  The  sum  of  £1,102  stands  in  a  separate  item  as  deben- 
ture interest  accrued.  Not  only  have  the  directors  borrowed  on 
the  security  of  the  premises,  but  the  reserve  fund  and  debenture 
redemption  fund  together  £22,8X0  are  sunk  in  the  business. 
Quarterly  accounts  due  may  possibly  provide  the  funds  for  the 
dividend  declared,  but  otherwise  the  sum  required  does  not 
appear  forthcoming.  Generally  the  position  is  far  from  a 
strong  one. 

Ashhy's  Staines  Brewery,  Limiti 

According  to  the  report  for  the  year  endfti  September  30 
the  directors  have  acceded  to  the  wishes  of  the  shareholders 
and  set  out  the  accounts  more  fully,  but  they  might  have  gone 
still  further  while  they  were  about  it  and  given  more  details 
regarding  the  property  and  goodwill  account.  At  present  this 
item,  less  £2,031  deducted  for  depreciation  on  leaseholds  and 
the  £50,000  borrowed  on  mortgage,  stands  at  £581,668,  the  nett 
reduction  for  the  year  being  £1,153,  a"d  It  ls  the  more  impera- 
tive that  shareholders  should  1h'  told  how  much  of  it  represents 
goodwill  and  how  much  leasehold,  seeing  that  the  reserve  fund, 
with  the  addition  now  to  be  made,  will  siand  at  the  totally 
inadequate  figure  of  £12,000.  Half  of  the  loan  of  £1  o, 
shown  a  year  ago  has  been  paid  off  and  the  overdraft  at  the 
bank  has  also  been  reduced  by  £5,907  to  £4,617,  but,  unless  we 

are  mistaken,  the  indebtedness  has  in:  transferred  to 

the  Debenture  Corporation,  which  appears  as  the  holder  of 
£15,000  6  per  cent,  debentures.  Sundry  creditors  arc  down  by 
:  £13,012,  but  debtors,  ,^i\  the  other  hand,  show  a  de- 
crease of  £2,395  at  £')•-''''>  and  '  **h|  apart  from  £4,941  111  the 
hands  of  to  no  11101c  than  £12  and  the  com- 

pany's   position    is    far    from    strong.         Loss    of    brads    through 
houses  being   closed   under  the   Compensation    Act   and   the   I 

tiim  .ion  in  many  of  the  localities  in  which  the  com- 

pany's houses  are  situated  are  the  reasons  put  forward  for  the 
considerable  falling  of!  in  profits.  These  were  £2,120  smaller 
. .*>.(,  but,  at  the  same  tune,  the  1  ompanv  had  to  provide 
for  interest  on  mortgage,  loan,  StC,  .oid  £1,360  toi  the 
compensation  fund,  and  alter  paying  debenture  interest  and 
income-tax  the  directors  found  themselves  with  only  £14.992  or 


t  they  haw-  to  cut 

and   even   then   can   only    put 
added   a  by  reducing  the  sum  carried   out   to 

1,189. 

BEEWEBT,    Lim; 
•|  he  annual  report  for  the  year  ended  September 
to  the  ihareholdei    on  November  7  itates    '  .r  the 

evidently  of  purpose  devoid  of  information— that  the 

lor  tin-   twelve  m  r  full   provision   for  depp 

id  doubtful  £79,134,  which  with  the 

■    forward  0.1,030. 

Dobenture  id    interim    dividends    on    preference    and 

a  the  rate  of    5   per  cent,   and  8  y 
annum   respectively  have  absorbed  £26,062,  and   tie 

providing  interest  on  debentures  accruing  I 
1907,   managing  1  alaries  and  dr 

vinent  of  a  dividend  at  the  rate  of  5  per  cent, 
mum  on  the  preference  shares  and  at  the  rate  of  12  per 
cent,  on  the  ordinary  shares  (making  10  per  cent,  for  the  year) 
for  the  half-year  ended  September  30,  1907,  leaving  a  balance 
of  £48.979.  of  which  it  is  proposed  to  place  £20,000  to  reserve, 
bringing  this  account  up  to  £130,000  and  to  carry  forward 
£28,970  "bans  urity  and  book  Iebts 

£44,797,"  but  no  informati  11  as  to  what  proportion  is 

£21,455;  "stocks  certified  by  the  managing 
director,  ,£40,609;  freehold  plant,  &-c,  fire,  and  sundry  invest- 
ments passed  by  the  directors  are  entered  at  £895,869."  The 
profits   declared,    however,   appear  to  be  •.   and   this 

is  the  fourth   year  in  1   in   which   the  ordinary   shares 

1  per  cent.,  while  the  carry  forward,  £28,979, 
is   nearly  £3,000  more  than  last  year's. 

Makvport  Brewery,  Limited. 
Gross  profits  on  trading  account  for  the  year  ended  September 
30  were  £15,587  and  £4,410  came  in  from  rents,  interest  and 
transfer  fees,  giving  a  total  revenue  of  £19.997.  After  pro- 
viding  for  all  charges,  including  £530  for  compensation  fund 
and  £311  written  off  for  stamp  duty  and  expenses  in  ir 
of  capital,  the  nett  surplus  with  £60  brought  in  amounted  to 
£8,694.  Preference  dividend  having  been  paid,  the  ordinary 
shares  get  a  distribution  of  10  per  cent.,  £1,000  is  written  off  for 
depreciation  of  plant  and  machinery  and  £2,000  is  put  to  re- 
serve for  capital  expenditure  and  contingencies,  leaving  £210 
to  be  carried  forward.  In  addition  to  a  paid-up  capital  of 
£80,000,  the  company  has  issued  £100,000  in  debentures  and 
has  borrowed  £12,570  on  mortgage,  while  the  reserve  will  now 
amount  to  £10,000.  On  the  other  hand,  £11,386  was  spent  on 
the  property  during  the  past  year,  and  after  deducting  £1,861 
for  depreciation  and  compensation  awarded  the  outlay  on 
capital  account  stands  at  £184,352.  Only  £8,558  is  due  to 
sundry  creditors,  against  which  trade  debts  and  loans  come  to 
£20,373,  stocks  are  valued  at  £10,688  and  there  is  £1,734  in 
cash. 

Raleigh  Cycle  Co.,  Limited. 
This  company  makes  cycles  only,  a  launch  into  the  motor  car 
business  not  having  been  considered  expedient,  and  considering 
the  company's  limited  resources,  this  is  just  as  well.     Trading 
profit  in  the  year  to  August   10  was  £21,735,    an  increase  of 
£1,152  over  the  preceding  twelve  months,  and  transfer  fees  gave 
£39,   while  the  total   deductions  before  bringing  out  the   nett 
balance   were  £8,520,   including  debenture   interest  £2,471,   de- 
preciation £4,876,  and  directors'  fees   modest  enough  at  £428. 
Sum    remaining  was  £13,254,   and  £5,558  was  brought  in,   in- 
creasing the  available  credit  to  £18,812.    Of  this  only  £2,648  is 
distributed    in    dividend,    the   amount   giving    5    per   cent.,    the 
directors  thinking  it  well  to  add  £10,000  to  reserve  and  to  carry 
forward  the  increased  sum  of  £6,164.     The  necessity  for  this  is 
the  large  bank  overdraft,  and  the  locking  up  of  capital  caused 
by  the   gradual  payment   system.     Including  interest,  the  mort- 
gage debentures  amount  to  £39,253,  of  which  £24,017  is  lodged 
with    bankers   for    security,    and    sundry    creditors    amount    to 
On    the    other    side    sundry    debtors    owe   the    heavy 
■4,  and  materials,  stores,  work  in  progress,  and 
finished  cycles  are  valued   at  .£55.521.     Depreciation  at  2 
cent,    on    the    building    reduces    their    balance-sheet    figure    to 
£58,520,    and    against    £3,529   or    10   per   cent,    written    off    the 
cry,   plant,   tools,  etc.,  £5,873  was  added,  increasing  the 
item  from   £35,288  to   £37.01,5      The   issued  capital  consists  of 
£52,966    in    half-crown    ordinary    shares    and    £55,889    in    £1 
the  latter  receiving  no  return. 
Si  \  ikr's.    Limited. 
It    is   something   in   these   days   of   keen   competition   in   the 
for  a  company  to  maintain  its  earninp- 
this  companv  managed  to  do  that  and  a  little  more  durr 
year  ended  September  28.     Trading  and  other  profits  wer< 
up  at   /'52,0th)  and  interest  and  divide  in  extra  /_ 

i,  but  with  a  drop  to  £i<;o  in  transfer  fees  the  gain 
total  income  was  reduced  to  £7-0  it  £57, 490.     Balae 
in,  howevt  i.  was  £1,222  larger  at  £6,479,  an<l  as  outgoing- 

(  20,441  the  nett  profits  were  I  .  pared 

with  £42,460,  but  the  directors  repeat  the  dividend  a: 

It.  and  raise  the  sum  carried  1 
£1,066   to   £7#545.      Property   account    has    been    increa- 
se purchase  of  a  lease  in   Bat- 
n  connection  with  the  fish  and  poultry  d 
ment,    and   against    this   the    reserves     now    reach 
£1  |l,53<i  Of  £7.100  more      Investments  in  and  loans  to  kindred 
ire  no  longer  stated  separately  in  the  balance-sheet. 
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but  the  combined  item  is  £1,097  lower  at  ^95>927-  Liabilities 
to  sundry  creditors,  although  £1,837  down  at  £39,123,  are  still 
very  much  in  excess  of  sundry  debtors  and  stocks  have  been 
slightly  reduced  to  £8,361.  Cash  too  is  a  little  down  at  £16,978, 
but  the  loan  of  £10,502  shown  in  the  last  balance-sheet  has 
now  disappeared. 
British  and  B>:nington's  Tea  Trading  Association,  Limited. 

The  remarkable  rise  in  tea  prices  had  a  bad  effect  on  this 
company's  business  for  the  year  ended  September  30  and  trading 
profits,  including  interest  and  transfer  fees,  fell  off  by  £1,119  to 
/?i  5,175.  On  the  other  hand,  a  saving  of  £422  was  effected  in 
management  expenses,  &c,  and  with  £236  brought  forward  the 
nett  decrease  was  no  more  than  £609  at  £8,92?.  This  reduction, 
however,  was  sufficient  to  prevent  the  directors  from  repeating 
last  year's  effort  to  build  up  the  reserve,  and  as  they  seem  to 
be  in  some  doubt  as  to  the  outlook  they  have  decided  to  cut 
down  the  dividend  on  the  ordinary  shares  from  6  per  cent,  to 
5  in  order  to  carry  out  the  considerably  larger  sum  of  £1,141. 
Goodwill,  trade  marks,  and  names  stand  at  £89,599,  or  con- 
siderably more  than  the  ordinary  share  capital,  and  against 
this  the  reserve  now  amounts  to  £21,005,  °f  which  £13,45°  1S 
invested  in  the  company's  own  preference  and  ordinary  shares 
and  £7,632  is  in  various  railway  stocks  and  shares,  presumably 
taken  at  cost.  Trading  balances  are  very  largely  in  the  com- 
pany's favour  and  stocks  are  £1,730  up  at  £14,934,  but  cash 
has  dropped  by  £2,302  to  £3,935- 

J.    Hepworth  and  Son,   Limited. 

During  the  year  ended  September  30  last  this  company  earned 
the  fanrly  satisfactory  profit  of  £32,235,  from  which  directors' 
fees  took  £1,250,  leaving  £30,985  nett.  Sum  brought  in  was 
£2,390,  making  £33,375,  and  the  preference  dividend  for  the 
twelve  months  absorbs  £5,700.  On  the  ordinary  shares  the 
directors  propose  to  make  a  distribution  of  8  per  cent.,  requir- 
ing £19.760,  adding  £5,000  to  reserve,  and  carrying  forward 
the  larger  amount  of  £2,915.  The  profit  is  somewhat  less  than 
in  the  previous  year,  owing  largely  to  adverse  market  and 
weather  conditions,  but  the  directors  say  that  the  basis  of  the 
business  has  been  steadily  broadened  by  the  addition  of  new 
branches,  bringing  the  total  up  to  157  shops  in  the  United  King- 
dom. The  undertaking  is  a  pretty  big  one,  and  although  there 
was  a  reduction  in  the  property  account  during  the  year  of 
£15,805  on  account  of  the  sale  of  a  freehold  its  total  is  still 
substantial  at  £312,987.  Reserve  now  amounts  to  £73,000,  a 
good  sum,  but  all  in  the  business.  Floating  liabilities  amount 
to  £77,771,  but  debtors  are  no  more  than  £2,402,  and  the  cash 
balance  of  £178  is  much  too  slender.  Stocks  account  for  "a  very 
big  sum,  no  less  than  £174,791  in  fact,  and  the  plant,  fittings, 
Sc,  amount  to  £41,218. 


TRADE     AND     PRODUCE. 

Win: at.— Supplies  of  home-grown  wheat  this  week  were 
about  the  same  as  last,  farmers  having  delivered  67,444  qrs.,  but 
the  average  price  is  again  a  little  lower,  being  34s.  7c!.  The  price 
in  the  market  keeps  steady,  and  here  and  there  a  little  more 
business  is  done,  as  millers  seem  more  inclined  to  buy.  Spot 
parcels  for  foreign  wheats  are  also  firmly  held,  occasionally  at 
from  6d.  to  is.  advance,  Manitoba  selling  at  44s.  6d.  to  45s.,  but 
American  winters  had  occasionally  to  go  for  a  little  less  money. 
Shipments  from  abroad  show  a  slight  decrease,  and  so  far  our 
supplies  are  not  beyond  requirements.  This  week  508,247  qrs. 
were  imported,  against  406,747  in  the  same  week  last  year,  and 
Dornbusch  estimates  the  quantities  of  wheat  and  flour  on 
passage  at  2,065,000  qrs.  to  the  United  Kingdom  and  1,270,000 
qrs.  to  the  Continent,  against  2,075,000  and  1,405,000  qrs.  re- 
spectively last  week.  American  markets  have  rallied  consider- 
ably this  week.  Export  demand  has  been  good,  crop  news  un- 
favourable, sending  prices  from  ic.  to  2.5-8C.  higher. 

Wool. — The  opening  of  the  London  sales  showed  a  con- 
siderable depreciation  in  values,  superior  merinos  being  from 
5  to  7%  per  cent,  cheaper  than  at  the  closing  of  the  previous  sales, 
while  in  faulty  descriptions  the  decline  was  fully  10  per  cent.,  and 
in  crossbreds  from  7J  to  10  per  cent.  But  at  these  lower  rates 
buying  was  good  and  competition  keen,  and  the  easier  rates 
have  helped  to  restore  confidence  in  the  country  markets. 
Business  in  them  is  still  on  a  small  scale,  and  speculative 
operations  absent,  but  buyers  are  taking  more  freely  for  their 
present  requirements,  and  that  is  about  as  much  as  can  be 
expected  of  them  in  the  present  financial  position.  The  ship- 
ping trade  of  Leeds  and  Huddersfield  shows  a  good  deal  of 
activity,  large  quantities  of  both  cheap  and  fine  goods  are  being 
sent  to  South  America,  and  a  fair  business  for  fine  cloths  is 
being  maintained  with  the  Continent. 

Cotton  (from  our  Manchester  correspondent).— Our  market 
during  the  past  week  has  been  generally  quiet,  and  although 
the  tone  has  been  somewhat  steadier,  no  particular  increase 
can  be  recorded  in  the  turnover  in  yarn  and  cloth.  Sellers 
meet  with  many  difficulties  in  arranging  transactions,  and  after 
considerable  negotiations  their  efforts  often  fail,  owing  to  small 
differences  between  price  and  offer.  The  American  crop  is 
still  making  rather  poor  progress,  and  the  forward  movement 
is  disappointing.  Estimates  now  centre  round  about  11,750,000 
bales.  No  fresh  news  of  importance  has  come  through,  and  the 
outlook  is  uncertain.  Values  have  rather  tended  to  harden,  but 
this  has  not  stimulated  buyers  of  -am  and  cloth  to  greater 
activity.  A  rather  better  inquiry  from  India  has  come  through 
for  piece  goods,  Calcutta  buyers  being  rather  more  in  the  mood 
to  enter  the  market.  Few  sales  of  weight  have  occurred,  how- 
ever.    Makers  of  shirtings  in  the  commoner  qualities  are  pre- 


pared to  accept  very  low  rates,  and  can  give  quite  early  de- 
livery. Rather  more  bids  have  been  made  for  China,  but  the 
business  put  through  has  not  been  important.  Various  minor 
markets  have  given  a  little  support  in  goods  of  a  miscellaneo 
character.  Home  trade  demand  does  not  improve  very  much, 
and  makers  of  goods  suitable  for  home  consumption  complain 
of  the  small  amount  of  new  business  coming  round.  Many 
manufacturers  press  for  fresh  orders,  and,  owing  to  the  want 
of  work  to  go  on  with,  more  looms  are  being  stopped.  The 
short  time  movement  is  spreading,  and  in  addition  to  Burnley, 
machinery  is  standing  idle  in  the  Rossendale  district.  In 
American  yarns  for  home  use  a  quiet  business  has  transpired, 
and  in  certain  directions  rather  more  irregularity  is  beginning 
to  show  itself  in  quotations.  Spinners  all  round  are  losing 
ground,  as  advances  cannot  be  obtained  to  meet  the  higher  rate 
in  the  raw  material.  Export  business  has  been  quite  unim- 
portant. Spinners  find  difficulty  in  getting  buyers  to  state  par- 
ticulars against  old  contracts.  Bolton  yarns  are  not  so  strong 
as  a  little  time  ago.  Small  sales  have  transpired,  but  producers 
when  tested  are  rather  easier. 

American  cotton,  says  Sir  Jacob  Behrens  and  Sons'  report, 
has  advanced  during  the  week  through  the  action  of  speculators, 
who  evidently  think  there  is  every  probability  of  higher  prices 
in  the  immediate  future.  Smaller  crop  estimates  are  gaining 
favour,  and  the  average  of  a  large  number  of  estimates  is 
rather  below  12,000,000  bales.  The  south  is  not  offering  freely, 
SO  that,  in  spite  of  reduced  consumption  in  America,  pn 
continue  on  a  high  level.  Egyptian  cotton  continues  dull,  with 
prices  rather  in  buyers'   favour. 

COAL. — Shipments  to  the  Baltic  port's  are  lessening,  and  the 
export  trade  from  the  North  of  England  also  shows  signs  of 
falling  off,  but  Welsh  trade  shows  signs,  on  the  other  hand,  of 
increasing  business,  Newport,  Cardiff,  and  Swansea  all  sending 
large  shipments  abroad.  Prices  under  such  a  strong  market  are 
naturally  advancing,  steams  and  anthracite  alike  participating 
th-e  improvement.  Scotch  trade  also  shows  a  brisk  export  busi- 
ness, and  a  fair  amount  doing  in  manufacturing  qualities  for  home 
consumption.  In  these  also  the  English  demand  shows  no 
slackening,  and  the  requirements  of  railways,  fishing  fleets,  &c, 
will  absorb  all  the  output  left  from  export.  Coke  is  again  lower 
about  IS.  per  ton,  in  sympathy  with  the  fall  in  pig-iron  quota- 
tions and  depressed  trade. 

COPPER. — The  market  has  suffered  one  or  two  slight  reactions 
during  the  week,  but  the  general  movement  has  been  upward. 
Speculative  support  has  been  good,  and  bears  have  covered 
freely  as  a  rule,  though  yesterday  their  pressure  forced  values 
down  a  little,  and  with  a  further  relapse  to-day  closing  quotations 
were  back  to  £62  15s.  for  cash  and  £63  2s.  6d.  for  three  months. 

Tin. — Eastern  business  was  again  reported  higher  at  £14-'  Js- 
c.i.f.,  but  it  did  not  strengthen  the  market  here,  and  under  in- 
creasing offers  and  small  business  values  gave  way.  Then,  in 
contrary  fashion,  when  cables  from  the  East  showed  a  decli 
this  market  went  up,  following  the  improvement  in  copper,  and 
advanced  to  £139  12s.  6d.  for  three  months.  The  improvement 
did  not  last,  however,  and  prices  went  steadily  back  to  £134  IOS. 
for  spot,  and  £136  5s.  for  three  months. 

Iron  and  Steel. — The  output  of  hematite  has  been  consider- 
ably reduced,  and  even  so  is  proving  too  much  for  consun 
requirements.  The  contracts  on  hand  are  nearly  run  out  and 
few  new  ones  are  coming  in  to  replace  them,  and  it  is  significant 
that  the  forward  business  that  is  done  is  at  lower  prices  even 
than  present  ones,  showing  that  the  trade  realises  that  values 
will  drop  still  further  before  a  reaction  sets  in.  West  Coast 
hematites  are  now  at  69s.,  and  for  East  Coast  this  is  considered, 
too  dear,  though  makers  are  quoting  70s.  or  6qs.  6d.  Cleveland 
pig-iron  makers  are  still  fairly  well  off  for  orders,  and  produc- 
tion so  far  not  more  than  necessary,  the  continued  withdrawal 
from  Connal's  stores,  in  fact,  showing  that  more  could  be  dis- 
posed of  if  it  were  forthcoming.  In  spite  of  the  present  slackness 
of  trade,  the  production  this  year  of  pig-iron  in  the  North-East 
of  England  has  been  well  beyond  the  highest  figure  recorded,  and 
even  so  442,000  tons  have  had  to  be  taken  out  of  public  stores 
to  satisfy  requirements.  But  the  immediate  outlook  is  not  very 
promising  all  the  same.  Warrant  prices  for  three  months  ahead 
are  from  is.  to  2s.  below  prompt,  and  are  likely  to  remain  de- 
pressed for  a  longer  time  than  that  unless  foreign  as  well  as  home 
trade  takes  a  surprising  turn  for  the  better  sooner  than  is 
expected. 

Tea. — Foreign  and  colonial  markets  have  made  remarkable 
progress  during  the  last  two  years,  for,  according  to  Me 
Gow,  Wilson,  and  Stanton,  the  first  nine  months  of  this  year 
show  an  increase  in  imports  of  nearly  12  million  pounds  of 
Indian  and  Ceylon  tea,  compared  with  the  same  period  of 
1906,  and  as  much  as  3S  millions  more  than  in  the  first  nine 
months  of  1905 — an  increase  still  more  satisfactory,  considering 
the  much  higher  prices  that  have  ruled  these  last  few  months. 
Sales  are  now  restricted  as  much  as  possible,  buj-ers  not  being 
likely  to  increase  their  stocks  till  the  turn  of  the  year.  27,994 
packages  of  Indian  were  offered,  and  for  all  teas  up  to  8d.  per 
lb.  bidding  was  good,  with  an  advance  of  nearly  Jd. 
frequently  given.  Higher  grades  were  occasionally  a  little 
irregular,  and  bidding  not  so  keen,  the  average  on  a  total  of 
25,929  packages  sold  coming  to  8-4od.,  against  8.07d.  a  year 
ago.  Ceylon  importers  offered  only  14,612,  and  here  also  grades 
up  to  8d.  sold  well  at  about  % d.  advance,  teas  above  these  prices 
selling  well,  but  at  unchanged  quotations,  the  average  for  the 
week  coming  to  8.58d.,  against  S.67d.  in  1906.  Java  auctions 
comprised  2,084  packages,  and  these  passed  with  a  strong  tone, 
scarcely  any  tea  being  sold  under  7^d. 
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>!(.     Mr.  Czarnikow  report-  thai  the  market  bat  remained 
quiet  and  inactive  during  the  week,  with  qui 

1  >j < i .  lower,  but  prices  lor  raw  maintained,    May  beet 
having  only  moved   from   g  .  8d.   to  9s.  yyi'i.  to  9a.  8d.     Thi 
a,    in     fac<  troubles    and    failure-,,    small 

ports,   re-op  navigation,   and   delays   in  the   Urn 

ty  of  the 
market.     Holders,  says  Mr.  Czarnikow,  are  strengthened  bj 
tinued  indifferent  reports  about  the  German  and   French 

,  by  advices  from  Cuba  that  there  is    till  drought  ii 
Western  districts,  and  that  the  cane  available  will  probably  be 
t    lor    i,ioo   to    i,3O0   thousand    tons.      Of  com 
oney,  which  at  present  is  scarce,  and  Aniern  a 
lias  a  lai  of,  so  that   littl 

.in  corai   from  that  side  for  a  while,  but  a  shortage  of  .150,000 
in   Cuba,  crop   failure  in    India,  and  a  very   short  crop  in 
Dents    to    off-Set     til"       lirplus    in 
la,  though   not   available'    Di 

t  autumn.     The  future  should,  therefore,  be  largely 

it -    ii  production,  and  this,  according  to  present  calcula- 

vill  certainly  be  much  more  than  1  ental 

11    inclined   to   continue   the    Convention,   and    the 

as  to  tern  any  and  Russia,  regard- 

the  quantity   to  be  exported    from   the  latter  country.     In 

e,  a   return,  to  the  old   bount)      )   tem   is   nowh 

all  in  Germany,  where  fresh  taxation  is  re- 
to  cover  the  existing  deficiency  in  the  Exchequer; 
.  too,  in  L'nited  Kingdom  are-  ui  as  to 

the  question  of  tariffs  and  bounty-fed  imports.  American 
markets  are  still  under  the  influence  of  the  financial  crisis,  ami 
with  dull   reports   from   thi-   side,   and   full    SU  estic 

sugar   bu;  i    from   operati 

transactions     which     have    taken 
line  to   i.t>7  cents,  lor  96  per  cent,     ( 
Mo ee  ports  toi   tin-  « eek  can: 
meltings    to  I   stocks    are    n- 


MINING     RETURNS. 

•rilliantand  St.  George      (rushed  732  tons,  -0  . 
nlliant  Gold—  Crushed  435  tons  ;  value,  £1,200. 
Briseis  Tin.— Shipped  14  tons,  including  7  tons  on  behalf  of  New 
Brothers  Home  No.  1. 
British   liroken   Hill. — 2,531  tons  crude  ore  produced  434  tons 

titrates,  containing  260  tons  lead  and  1  r/284  ozs.  silver. 
Chinese  Kngineering. — Output,  27,000  tons;  sales,  20,000  tons; 
jonsumption,  i.Coo  t 

It  Townsite. — Shipped  to  smelter  2t  tons. 
I  >uff  Development. — Prospecting  dredge,  55  ozs. ;  No.  1,  18  ozs.  ; 
'•.  Xo.  3,  28  ozs. 

lehawk. — Crushed    1,100    tons,    206  ozs.;     from    cyanide, 
ozs. 
Hyderabad  (Heccan). — Output  of  coal  35,404  tons. 
Kluchi  Gold  Mines      ('rushed  730  tons,   108  ozs   ;   684   tons  of 
:ailings  stored,  worth  34s.  per  ton. 

Ico     Mines    of    El    Oro. — Crushed    5,304    tons   ore,    value 
1-8,533  :  value  of  25  tons  of  ore  shipped  to  smelters,  $13,110. 
Mount  Mollov. — Smelted  904  tons  own  ore  and  58  tons  purchase 
ore,  producing  61  tons  blister  copper. 

North   Broken   Hill. —  Treated    2,480  tons  crude  ore,  proili 
ona    concentrates,    containing  289   tons   12  cwt.   lead,  and 
<>zs.  silver. 
"  O,  K."  Copper. — Treated  587  tons  of  crude  ore  for  52  tons  fine 
per. 
■  k  Goldfields. — Total  output,  536  ozs.  ;  value,  £1,981. 
Palmarejo  and  Mexican.     Zapote:  Crushed  3,284  tons,  treated 

•  tons,  producing  $48,7 
Phillips  River  Gold.     Shipped  59  tons  copper  matte. 
Stratton's  Independence, — 254  tons  shipping  ore,  averaging  1  oz. 
;6  9-10  dwt. 

Sulphide— 15,541  tons  ore  milled,  producing  2,736  tons  leady 
concentratos;  also  25,938  tons  tailings  treated,  producing 
ions  zinc  concentrates,  and  40  tons  leady  concentrates  1,698  tons 
eady  concentrates,  223  tons  residues,  and  5.418  tons  purchased 
i#es  smelted,  yielding  2,530  tons  lead,  containing  235,290  ozs.  silver, 
tind  6,451  ozs.  gold.  Also  treated  275  tons  zinc  concentrates,  pro- 
ducing 66  tons  spelter. 

Tasmanian  Copper. — Shipments  of  ore,  1,148  tons. 

Whim  Well  Copper. — 277  tons  copper  ore,  sold  for  £3, 4  v>, 

DIVIDEl4r^"~ANjNbUNCED. 

RAILWAY. 
Light      Final  at  the  rate  of  3$  per  cent.,   making   6  per 
cent,  to  June  30,  carrying  forward  /4,62a 
BANKS. 
Bank  of  New  South  Wales— On  the  capital  stock  at  the  rate  of 
to  per  cent,   per    annum    lor   half-year  ended   Sept.    30,   placing 
,f3°.°oo  'o  reserve,  ami  carrying  £31,643  forward. 

d  of  Australia. — At  the  rate  of  7   per  cent,    per  annum, 
placing  £5,000 to  reserve,  and  carrying  forward  /.|,<)|i. 
MINES. 
Brilliant  Central.— 6d.  per  share,  payable  Dec.  17. 
Durban-Roodepoort — Interim  on  account  of  year  ending  Dec.  31 
of  js,  per  share,  payable  Dec.  31. 

Copper      1  js   per  share  on  the  cumulative  preference  and 
ordinary  shares,  payable  Jan.  r. 
Kalgurli  Gold.     Interim  7s.  6d    per  share,  payable  Jan.  6. 
Talisman  Consolidated.     Interim  at  the  rate  of  is.  per  share, 
payable    Dec 
Tilt  Cove  Copper.— Interim  of  as.  gd.  per  share. 


IflSCBLLANEOl 

Army  and  Navy  Auxiliary  Cooperative  Supply.— Interim  of 
2s.  6d.  per  share. 

Assam  Company. — Interim  of  3$  per  cent,  per  share,  payable 
Jan.   1. 

Bristol  Wagon  and  Carriage. — Interim  of  4  percent. 

Cachar  and  Dooars  Tea.— Interim  of  2  per  cent,  on  the  ordinary 
shares. 

Calgary    and    Edmonton    Land.— Fourth   interim   for   1907  of 
hare. 

Canadian   General  Electric— Usual  quarterly  of  2j  per 
payable  Jan.  r. 

I<  Jones  Dickinson  and  Co.  — Further  of  2$  per  cent.,  making 
5  per  cent,  for  year  ended  Sept.  30,  carrying  forward  £770. 

Doom  Dooma  Tea. — Interim  of  5  percent,  on  account  of 

Dumont  Coffee. — 3I  per  cent,  on  account  of  arrears  on  tbe 
preference  shares. 

"B.C."  I  owder— Interim  of  is.  per  share  for  half-year  to 
Sept.  30. 

Eastman  Kodak  of  New  Jersey. — In  addition  to  usual  quarterly 
dividends  payable  Jan.  1,  an  extra  of  5  per  cent,  upon  common 
stock,  payable  on  Feb.  1. 

Fdward  and  John  Burke. — Interim  for  half-year  ended  Oct     ji, 
it  the  rate  of  7  per  cent,  per  annum  on  the  ordinary  shares. 

George  Trollope  and  Sons  and  Colls  and  Sons.  -Interim  of  2+ 
per  cent. 

Imperial  Accident  Insurance. — Interim  for  half-year  ended  June 
30  last  at  the  rate  of  7J  per  cent,  per  annum. 

J.  W.  Green. —  Usual  of  10  percent,  for  year  ended  Sept.  30, 
placing  £5,000  to  reserve. 

John  Brown  and  Co. — Interim  at  the  rate  of  5  percent,  per 
annum  on  the  ordinary  shares. 

John  Lovibond  and  Sons. — Interim  on  the  ordinary  shares  at  the 
rate  of  74  per  cent,  per  annum  for  six  months  ended  Sept.  30. 

London  General  Investment  Trust  At  the  rate  of  6  per  cent. 
per  annum  on  the  deferred  stock  for  quarter  ended  Sept.  30. 

Mackay  Companies. — Quarterly  of  1  per  cent,  on  the  common 
shares. 

Malta  and  Mediterranean  Gas. — Interim  of  2  per  cent,  on 
account  of  year  ended  March  31. 

I'yman  Steamship. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  half-year  to  Nov.,  1907. 

Starkey,  Knight  and  Ford. — Balance  of  6  per  cent,  and  a  bonus 
of  5  per  cent.,  making  15  per  cent,  for  year  ended  Sept.  30, 
placing  £3,000  to  reserve,  carrying  £1,565  forward. 

Stewart  and  Wight. — Interim  on  the  preference  shares  for  six 
months  ended  June  30  at  the  rate  of  6  per  cent,  per  annum. 

Vu  can  Foundry. — Interim  bonus  of  10  per  cent,  on  the  ordinary 
shares. 

Weardale  Lead. — Interim  of  is.  per  share. 

Western  Telegraph. — First  quarterly  interim  of  3s.  per  share  for 
year  ending  June  io,  1908,  being  at  the  rate  of  0  per  cent,  per 
annum. 

Wm.  Fison  and  Co. — At  the  rate  of  6  per  cent,  per  annum  on 
ordinary  shares,  carrying  £1,000  forward. 


NEXT    WEEK'S    MEETINGS. 
Monday,  December  1. 
Cbarterland  Gold  Fields. — Cannon  Street  Hotel,  12.30  p.m. 
Clark's  Consolidated. — Winchester  House,  noon. 
Ivanhoe  South  Extended. — Salisbury  House,  11.30  p.m. 
Kaffirs  Consolidated.— Cannon  Street  Hotel,  noon. 
Morgan's  Brewery — Norwich,  noon. 

Scottish  Mashonaland  Cold  Mining. — Salisbury  House,  nc 
Slaters. — Hotel  Cecil,  noon. 
Southern  Mahratta  Railway. — 46,  Queen  Anne's  Gate,  S.W 

Tuesday,   December  3. 
Anglo-California  Oil. — Winchester  House,  2.30  p.m. 
Carter's  Knottingley  Brewery. — Sheffield,  2.30  p.m. 
Civil  Service  Supply. — Cannon  Street  House,  6  pm. 
Ilford,  Limited. — Winchester  House,  noon. 
Tati  Concessions— Winchester  House,  noon. 
Weldless  Steel  Tube. — Birmingham,  3  p.m. 

Wednesday,  December  4. 
Associated  Tamworth  Mines-  Winchester  House,  12  30  p.m. 
Inverell  Diamond  Fields. — Winchester  House,  n  a.m. 
New  Zealand  Crown  Mines. — II,  Cornhill,  B.C.,  11.30  a.m. 
Nigeria  Bitumen. — Winchester  House,  noon. 
St  l'auli  Breweries,     a.  New  Zealand  Avenue,  EC,  noon. 

Thursday,  December  5. 
Ucoy  and  Gandia  Railway.— Dashwood  House,  E.C.,  3  p.m. 
Arniston  Coal. — Edinburgh,  3.30  p.m. 
Balkis,  Limited.  — Winchester  House,  noon. 
Henderson  Transvaal  Estates. — Cannon  Street  Hotel,  2  p.m. 

and  P.  Coats.— Glasgow,  noon. 

ondon  Scottish  American  Trust.— Cannon  Street  Hotel,  noon. 
Mordev,  CaiMy  and  Co. — Cardiff,  3  p.m. 
New  Zealand  Loan  and  Mercantile  Agency. — 1,  Coleman  Street. 

E.C..  2  p.m 
St.  John  del  Rev  Mining.  -  Cannon  Street  Hotel,  2  p.m. 
South    Australian    Land    Mortgage     1  y. — River    Flate 

House,  B 

Frioay,  Decsubs 
Cuban  Land  and  Development       Winchester  House,  noon. 

land  Wakefield  Breweries      Leeds,  11.30  a.m. 
Nobel  Dynamite  Trust, — Winchester  House,  1  p  m. 

William  Weddt  veddel 

and  Company,  has  b  >  member  of  the  board  of 

'  ompany,  in  place  of 
Mr.  John  James  Hamilton,  deceased. 
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[November  30,  1907. 


COMPANY     MEETINGS. 


PHCENIX     ASSURANCE     COMPANY. 

An  extraordinary  general  meeting  of  the  -Phoenix  Assurance 
Company,  Limited,  was  held  on  Wednesday,  at  the  chief  office, 
19,  Lombard  Street,  London,  E.C.,  to  consider  resolutions  with 
regard  to  alterations  in  the  objects  and  regulations  of  the  com- 
pany.    Mr.  Bristow  Bovill  occupied  the  chair. 

The  Manager  and  Secretary  (Mr.  H.  B.  Guernsey)  read  the 
notice  convening  the  meeting. 

'The  Chairman  said  :   Gentlemen, — It  may  not  be  out  of  place 
if  I  commence  my  observations  to-day  by  expressing  the  regret 
of  our  board  that  we  should  have  found  it  necessary  to  trouble 
the  members  with  such  a  mass  of  printed  matter  in  connection 
with  this  meeting.       But  we  have  to  act  strictly  in  accordance 
with  legal  opinion,  and  it  is,  of  course,  our  desire  to  place  our 
proposals  fully   before   our   fellow    shareholders  ;    and   between 
these  considerations  we  find  it  difficult  to  be  brief.     The  object 
of  our  meeting  may,  however,  be  shortly  stated.     First,  we  desire 
to  amend  our  constitution  and  regulations  so  as  to  be   able  to 
undertake  the  business  of  the  Pelican  and  British  Empire  Life 
Office,  our  fusion  with  which  company  has,  I  am  happy  to  in- 
form you,  received  the  sanction  of  the  High  Court ;  and,  next, 
we  wish  to  take  the  opportunity  of  adding  to  our  powers  so  as 
to  be  fully  qualified  to  transact  every  class  of  insurance  and  con- 
tingency business.     I  need  not  tell  you  how  insurance  busine'ss 
tends  from  time  to  time  to  take  a  new  development  or  follow 
new  channels.     This   is,   indeed,   a  well-marked   feature   of  the 
times,   and  the  experience  of  all  the  large  composite  companies 
shows  how  necessary  it  is  to  be  fully   armed  with   the  widest 
powers  in  order  that  any  new  classes  "of  business,   either  profit- 
able in  themselves  or  necessary  for  the  protection  of  our  other 
interests,  may  be  covered  by  our  constitution  without  the  need 
of  calling  together  our  members  to  sanction  every  small  exten- 
sion which  seems  desirable.     We,  therefore,  ask  you  to-day  to 
give    your    sanction   to   the    new    constitution    and   regulations, 
which  have  been  prepared  with  the  greatest  care  by  our  solicitors 
and   settled  by  eminent   counsel,   as  being   in   accordance  with 
precedent  and  the  requirements  of  our  business.     Passing  now 
to  the  specific  resolutions  to  be  submitted  to-day,   I  should  in- 
form you  that  the  new  constitution  gives  us  power  to  perform 
the  duties  of  trustees  and  executors,   a  branch  of  business  now 
commonly   undertaken  by  the  largest  offices,   and  includes  the 
wide  powers  as  to  all  special  and   contingency  business  which 
the    Pelican    and    British    Empire   Life    Office  is   authorised  to 
transact.     We  have,  indeed,  added  their  powers  to  our  own,  as 
having  been  carefully  drawn  up  so  as  to  include  all  legitimate 
forms   of  general  business.       Among  the  new   regulations  the 
alterations  are  not  very  important,   being  more    or    less    what 
lawyers    recognise    as    "common    form,"    and    I    may    mention 
that  they  have  been  submitted  to  the  committee  of  the  Stock 
Exchange  for  approval,   which  is  in    itself  a  guarantee  to  you 
that  they  contain  nothing  unusual  or  improper.     I  must,  how- 
ever, call  your  attention  specially  to  clause  72,  dealing  with  the 
remuneration    of  the   directors.     The   amount   of  the   directors' 
fees  is  fixed  by  the  regulations  which  you  are  asked  to  approve 
at  a  maximum  of  £9,000,  and  though  this  may  seem  a  large  sum 
at  first    sight,   it  is  less  than   the   aggregate   amount  at  present 
received  by  the  boards  of  the  Phoenix  and  the  Pelican    and   it 
will  be   further  noted  that   a  reduction   will    take   place  in  the 
total  sum  to  the  extent  of  £300  for  each  vacancy  out  of  the   25 
directors  thus  provided  for.     We  cannot  say  exactly  how  many 
directors  there  will  be  upon  the  board  of  the  combined  company 
to  start  with,   as  members  of  the  Pelican  board  have  the  option 
of  joining  the  board  or  retiring  on  compensation,  as  provided  for 
in  the  transfer  agreement.     But  we  sincerelv  trust  that  the  Peli- 
can directors   of  both   sections— that   is,   both   original    Pelican 
directors   and    British    Empire    directors— will,     unless     special 
reasons  exist  to.the  contrary,  come  over  and  help  to  advance  the 
interests  of  the  company  in  all  the  branches  of  its  business  ;  and 
they  will   one   and   all.be  assured   of  our  hearty  welcome   and 
cordial  and  loyal  support  at  all  times.     I  think  I  have  now  com- 
pleted all  that  is  necessary  to  lay  before  you  in  regard  to  matters 
of  detail.     But  just  before   closing,  I  beg  to  be  allowed  to  ask 
you  most  sincerely  to  give  your  warm  approval  to  the  resolutions 
as  an  indication  that  you   are  determined    to  support,  to  the 
utmost  of  your  capacity,  the  amalgamation  of  which  this  meeting 
is,    perhaps,    the  chief   concluding    step.        I    believe    that    the 
operation  which  has  been  carried  through  with  unqualified  zeal 
and   loyalty   on   both   sides   is   the   most    important   action   the 
Phcenix  has  taken  since  its  foundation  125  years  ago.     By  this 
we  become  entitled   to    a  place   among  the   foremost  insurance 
companies   of  the   kingdom,    appealing   for  the  support    of   the 
public  with  claims  at  least  as  great  as   those  of  our  principal 
competitors.     By  the  hearty  goodwill   and   co-operation   of  our 
widespread  connections,    new   and   old,   we   hope  to   achieve   a 
measure  of  success  in  future  which  will  prove  how  advantageous 
to  all  interests  is  the  amalgamation   you  are  asked  to  advance 
to  a  final  stage  to-day.     Perhaps  I  may  remind  you  that,   as  I 
said  at  our  July  meeting,  Mr.  Ryan,  of  the  Pelican  and  British 
Empire  Company,  will  be  the  general  manager  of  the  company, 
and  Mr.  Guernsey,  whom  you  all  know,  will  remain  as  our  fire 
manager.     I  now,  gentlemen,  beg  to  move  the  resolutions  which 
Mr.  Guernsey  read  before  I  began  my  address,  viz.  :— (1)  That 
pursuant  to  the  Companies  (Memorandum  of  Association)  Act, 
1890,  the  objects  of  the  company  ra  altered  by   substituting  for 
the  objects  set  forth  in  the  fundamental  laws  of  the  company 
contained  in   the  first  schedule  to  the  Phcenix  Assurance  Com- 
pany's Act,  1895,  the  objects  set  forth  in  the  document  intituled 
"  Constitution   of  the   Phcenix   Assurance    Company,    Limited," 


submitted  to  this  meeting,  and  for  the  purpose  of  identification, 
signed  by  the  chairman  of  this  meeting,  and  that  the  directors 
be  and  they  are  hereby  authorised  to  apply  to  the  Court  to  con- 
firm this  resolution  under  the  said  Act.  (2)  That  the  regulati  1 
contained  in  the  printed  document  intituled  "  Regulations  of 
the  Phcenix  Assurance  Company,  Limited,"  submitted  to  this 
meeting,  and  for  the  purpose  of  identification  signed  by  the 
chairman  thereof,  be  and  the  same  are  hereby  approved,  ;> 
that  such  regulations  be  and  they  are  hereby  adopted  as  the 
regulations  of  the  company  to  the  exclusion  of  and  in  sub- 
stitution for  all  the  existing  regulations  thereof,  including  all 
the  regulations  made  in  pursuance  of  and  subsequently  to  the 
Phcenix  Assurance  Company's  Act,  1895. 

Mr.   Walter   Bird:    Gentlemen,   I  have  very  great  pleasure  in 
seconding  the  resolutions  which  our  chairman  has  proposed  to 
you.     Being  a  member  of  the  committee  that  has  most  carefully 
gone  through  all  the  details  of  the  new  constitution  and  laws 
which  you   have   all   received   in   pamphlet   form,   and   which   I 
hope,  as  I  feel  sure,  you  have  all  read,  I  consider  I  can  most 
confidently  and  cordially  recommend  these  resolutions  for  your 
acceptance.     Our  chairman  has  gone  exhaustively  into  the  scope 
and  objects  of  these  resolutions,  and,  therefore,  I  have  nothing 
to  say,  except  to  echo  his  remarks.     The  legal  points  that  arose 
during  our  committee  meetings  have  been  all  settled  by  eminent 
counsel,   and   there   is   nothing  in   these   resolutions,   or  in   the 
constitution  and  laws,  that  is  not  framed  in  accordance  with  the 
advice  of  legal  authorities,  and,  as  we  believe,  in  the  best  in- 
terests of  the  amalgamated  company.     I  have  only  to  echo  and 
to  endorse  the  hope  which  the  chairman  has  expressed  that  if 
you   pass   these   resolutions   the   future   success   of  the   amalga- 
mated company   will  not   only  be  widespread,   but  conduce  to 
the  best  interests  of  the  proprietors  of  the  Phcenix  and  Pelican 
companies.     I  have  much  pleasure  in  seconding  the  resolutions. 
Mr.   John   Coles  said  that  he  did   not  think  the  shareholders 
should   sit   in   absolute    silence   on   that   occasion.      The   empty 
seats  which  he  saw  testified  to  the  confidence  which  the  share- 
holders felt  in  the  administration   of   the  company's  affairs  by 
the   directors,   and   in   their   carrying   through   of  this   excellent 
proposal.      (Hear,   hear.l      The   chairman   had   placed   it   before 
them  in  a  clear  and  appropriate  manner,  and  they  had  been  able 
to   follow  them   easily.      lie   thought   that   those   who   were   old 
shareholders — he  had  been   a  shareholder,  he  believed,  over  30 
years — rejoiced  that  the   Phcenix   was   spreading   its   wings   and 
taking  a  wider  flight.     It  had  a  splendid  history  to  look  back 
upon,    and   he   believed   it   would   have    an    equally    good    and 
pleasant   record  in   the   future.     Anyway,   the   two    companies 
would   form     a    powerful    combination,    and,    under    the     able 
management  of  Mr.  Ryan  and  Mr.   Guernsey,  he  felt  sure  that 
success  would  attend  its  efforts.     They  were  all  aware  that  the 
millions   which   Mr.    Ryan   would   bring  to  them   could   not  be 
touched  by  this  company,   as  that  money  constituted  a  reserve 
for   special   purposes   for   life   policyholders.     Still,   they   might 
rejoice    somewhat    in    its    sunshine,    and   they   would   no    doubt 
enjoy  the   benefit   of  the   confidence   which   those   large   figures 
would  give  the  public  in  the  company.     The  result  would  be.  no 
doubt,   to   bring  them   a   larger   and   a   better   business    in    the 
future,  of  which  they  would  all  reap  the  advantage. 
The  resolutions  were  then  carried  unanimously. 
The  Chairman:    I  beg  to  thank  you,  Mr.  Coles,  for  the  kind 
remarks  you  have  made  with  regard  to  this  company,  both   as 
to  its  past  history  and  as  to  its  future  prospects.     I  confidently 
say  that  we  look  forward  to  greater  prosperity  in  the  future  than 
we  have  enjoyed  in  the  past.     (Hear,  hear.) 

Mr.  Beedell  said  he  had  much  pleasure  in  asking  all  present 
to  join  him  in  giving  a  hearty  vote  of  thanks  to  the  directors 
for  the  able  manner  in  which  they  had"  conducted  the  com- 
pany's business,  and  to  the  chairman  for  presiding  on  that 
occasion.     (Hear,  hear.l 

Mr.  Hunter  seconded  the  proposition,  and  it  was  agreed  to 
unanimously. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself,  and 
also  of  the  staff,  I  beg  to  thank  you,  gentlemen,  for  the  kind 
manner  in  which  you  have  received  this  motion.  I  should  like 
to  add  that  the  resolutions  will  be  submitted  for  confirmation 
as  special  resolutions  at  an  extraordinary  general  meeting  to  be 
held  at  noon  on  Thursday,  December  12,  next.  The  usual 
notices  will  be  sent  to  the  shareholders.  .We  hope  we  shall 
see  some  of  you  here  at  that  meeting  to  confirm  these  resolu- 
tions, and  then  things  will  go  ahead  rapidly,  and  we  shall  from 
that  time  be  able  to  look  forward  to  making  this  amalgamated 
company  a  tremendous  success. 


Mr.   Guernsey  next  read  the  notice   convening   the  extraordi- 
nary general  meeting  to  increase  the  capital  of  the  company. 

The  Chairman  said  :   Gentlemen,  the  sole  object  of  the  r 
tion  I  have  now  to  ask  you  to  pass  is  to  authorise  the  in 
in  our  capital  by  the  creation  of  14,286  shares  of  £^  each,  fully 
paid,   for   the   purchase   of  the   business    of    the    Pelican    and 
British  Empire  Life  Office.     These  shares  will  all  be  offered  to 
the  holders  of  "  Pelican  "  shares,  and  a  Stock  Exchange  quota- 
tion will  be  applied  for  in  due  course.     This  is,  in  fact,  a  purely 
formal   meeting  to   carry  into   effect   a   step  which   has   already 
been  approved  by  the  shareholders  of  both  companies.     I  there- 
fore beg  to  move:    '""That  for  the  purposes  of  the   acquisition 
of   the   undertaking   of   the    Pelican    and    British     Empire    Life 
Office,  and  upon  the  agreement  with  that  object,  dated  July  10, 
1907,  becoming  absolute  as  therein  provided,  the  capital  oJ  th6 
company  be  increased  by  the  creation  of  14,286  new  sh;< 
the  company  of  £c.  each,  credited  as  fully  paid  up,  such  shares 
to  be  issued  and  dealt  with  for  the  purposes  of  the  said 
ment,  and  for  no  other  purpose." 


s,'()V>  Mlil.K    JO,    [9O7.  I 
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Mr   Birds  !  have  very  much  pleasure  in  leconding  I 
ion    which,  as  you  know,  ha    to  follow  the  reaolntio 
't  the  previous  meeting.     With  regard  to  the  pureh 
nu  mav,  perhapa,  think  it  is  ■  fair  and  equitable  one,  but  if 
r..,  ,,„,.  ,,,,„  in  your  minds  on  the  point,  I  may  say  that 
omrttee  ha*  erred,  if  at  all,  on   the  tide  '.1   liberality, 
.   yon  will  endoi 
The  resolution  was  unanimously  agreed  to. 
The  Chairman  1   1  thank  you,  on<  a  more,  gentlemen,  foi 
rtendam  1   ben      We  are  very  plea  ed  to    si    |rou,  and  wi 

see  you  on  December  13,  and  also  early  next  year,  when 
:  we  shall  have  a  good  teporl  to  lay  before  you  I  may 
1  thai  the  business  so  fai  >n  very  (atistactorfly. 

I  1  then  terminated. 


A.     DARRACQ     AND     CO. 

The  - I   annual   ordinarj    general   meeting  oi   tin    share- 

,,.  ..\    Darracq  and  Co.  (1905),  Limited,  was  held,  on 

.lay,  at  Salisbury   House,   Kinsburv  (  in  us,   E.C.,   Mr.    I'.. 
Kelly  presiding,  in  the  absence,  through  illness,  of  Mr. 
s.  Smith-Winby,  chairman  or  the  company. 
The   i!  tvening   the   meeting  and  the  auditors'   report 

"'}'• 
The  Chairman  said  :    r'orttrnately  for  you,  and  certainly  fortu- 
nately for  me,  our  Chairman  has  been  able  to  dictate  the  re- 
H  which    he   would    have    made   if    he  had  been  here,   and 

ith  your  permission    I    propose  to  ask    the  secretary  to  read 
The  Secretary   then  read  the  Chairman's  speech    as  folio 
■  a  an  increase  over  those  of  the  year  preceding  of 
oretha  a  most  satisfactory  and  encouraging  develop- 

ient  of  ess  when  one  considers  the  growth  of  competi- 

h.         1.  what  unfortunate  conditions  of  the  financial  world, 
above    all,   th<    exceptionally  bad  weather  which   has  prevailed 

M hiring    the  greatei    pan  oi  the  year.     In  the  ordinary  way  one 
,i»ht  havi    expected   a  corresponding  increase  in  the  profits 
i'he   net!    profits,   however,    were   /.lunatic,,    as  compared    with 
00  the  year  before,  and  thus,  for  the  first  time  stnci 
was  verted  into  an   English  company,  a  reduction  is 
town  at  compared  with  the  preceding  year.    The  reduction  of 
tot,  of  course,  a  very  large  one  in  proportion  to  the 

Wind   it  is  very  easy  of  explanation.     Firstly,  our  costs 
or  raw  materials    have  shown   a   large   increase  owing   to   the 
rmal  rise  in  the  price  of  metals.     Secondly,  we  have  spent 

/  jo, more  than  in   1006,  owing  to  the  larger 

output   and  the-  difficulty  of  obtaining  skilled  workmen  in   Paris 

during  the   busy    period.     Thirdly,  with  a  view  to  clearing  our 

tori,  of   fini  bed  cars  at  the  end  of  the  season,  and  in  view  of 

reduction  oi  prices  announced  by  other  makers,  we  thought 

it   prudi  1    certain  increased  advantages  to  our  agents, 

ante  ti to   add   to  our  advertising  expenditure. 

LStly.  an  unfortunate  and  quite  exceptional  loss  has  bean 
curredln  one  of  our  Continental  branches,  through  an  exce 
confidence  in  our  representative,  which  has  necessitated  writing 
.It  £6,000.  Taking  all  these  circumstances  into  consideration, 
the  directors  consider  that  the  nett  profit  of,  in  round  figures, 
1 195,000,  which  has  been  announced,  may  be  regarded  as  a  not 
ungtatifying  result  of  a  difficult  year's  business.  The  closing  of 
the  liquidation  of  the  old  company  has  been  delayed  by  reason 
of  the  non-settlement  of  the  income-tax  claim  on  the  part  of 
the  ('[own,  in  respect  of  which  litigation  is  still  pending.  The 
Commil  Income  Tax  for  the  City  of  London  have  held 

I  that  only  such  a  portion  of  the  profits  as  represents  the  portion 
the  business  transacted  by  the  company  in  this  country  is 
assessable  to  English  income-tax.  This  appears  a  reasonable 
decision,  which  we  were  prepared  to  accept, 
but  apparently  it  does  not  satisfy  the  Crown,  who  are  pressing 
an  appeal.  Whatever  will  be  the  result  of  the  appeal,  it  will 
be  generally  felt  that  in  dealing  with  these  international  com- 
names  the  frown  are  endeavouring  to  place  a  construction 
upon  the  income- Tax  Acts  which  was  surely  never  contemplated, 

Wand  which  goes  far  beyond  the  claims  of  natural  justice.    Atten- 
tion to  this  subject  has  been  publicly  Called  on   many  occasions 
in  connection  with  some  of  the  great  South  African  companies, 
but  apparently  the  only  aspect  of  it  which  interests  the  fiscal 
authorities    is   to   impound   as    much   money  as  possible  without 
id  to  ulterior  .and  perhaps  more  important  considerations. 
N'on  will  have  noticed  many  references  in  the-  Tress  to  the  so- 
called  "crisis"  in  the  automobile  industry.     That  a  change  bat 
taken   place   in  the  conditions' of  the  trade  is  not  to  be  denied. 
but   I   should   prefer   the  change  to  be  described  as  an  "evolu- 
tion"  rather   than   a   "crisis,"    so   far,   at   all   events,    as   we   are 
icerned.     That  there  has  been  something  of  the  nature  of  a 
crisis  amongst  the  small  makers,  and  even  an  ejal  large 

makers  who  have  confined  themselves  to  the  manufacture  of 
high-powered  and  expensive  cars  and  now  find  themselves  left 
wilh  heavy  stocks,  is  doubtless  perfectly  true,  but  this  is  a 
branch  of  the  trade  which  we  have  never  endeavoured  to  enter, 
and  the  expansion  of  the  demands  fox  cars  ot  .1  moderate  cost 
am!  simple  construction,  inexpensive  to  buy  and  economical  to 

maintain,  must  all  tend  in  favour  of  makers  like  the  Darracq 
Company,  who  never  had  the  ambition  to  cater  ipecially  for 
what  m  nied  the   more  pampered   and   voluptuous  class 

of  customer,  The  tendency  oi  events  is  indicated  by  the  en- 
deavours ol  some  of  the  leading  makers,  who  have  hitherto 
confined  themselves  to  the  most  expensive  and  powerful  tvpes. 
to    now   cuter    upon    the    field    in    which    we    have    occupied    so 

id.  1  might  evi  ent,  a  position  1 

but  these  firms  have  all  i  the  difficult)  ot  suddenly 

changing  theii  class  ot  trade  in  competition,  with  those  to  whom 


|,«rfec.tly  familiar,  and,  witboi 
optimi  ■    that  those  who  are  interested  in  the  Da 

1  ompany  have  1.  ■  d   with  tie 

and  that  they  can  look  upon  the  future   with   quiet  confidence, 
one  that  no  firm  in  the  whole  industry,  either 
•  o  lally,    1  ndly  estab 

■  11,  and  that  we  arc-  111  a  po   irion  to  meet  any 
that   may   present  itself  without   fear  or   no 

rdinary  business  in  touring  cars,  we  have  already  received 

which     will    occupy    many    months 

of     next     year.       Then,     again,     we     are     laying      ourselves 

out    to  do  a  considerable    tin  -me        in    light    motor-vai, 

delivery  wagons— a  branch  whicn  hitherto  we  have  been  unable 

•  lop;   and,  thirdly,  our  new  models  have  given 

tion  to  our  agents  and  produced  a  wide- 

rest,     So  far  the  season   of   1908  has  hardly  begun, 

but  already  OUI   bu-n  1  I  disimit  improvement  a 

with  this  time  last  year,  and  October  was  quite  a  brilliant 
month,  our  deliverie  ,  including  cabs,  being  nearly  five  t?- 
much  as  those  in  Q<  tober,  1906.     lApplau  •  rat*  of  pro- 

gress will  not,  of  course,  be  maintained,  but  it  gives  us  a  send- 
off  for  the  new  year  which,  without  boasting,  no  other  firm  in  the 
trade  could  emulate  or  even  approach. 

The  Chairman  then  moved  the  adoption  of  the  report,  which 
rinded  by  Sir  William   Avery,  and  carried  unanimously, 
and   the    proceedings   terminated   with  a   vote  of  thanks  to  the 
chairman. 


ARGENTINE  GREAT  WESTERN   RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great  Western 
Railway  Co.,  Limited,  was  held  on  Wednesday  at  Winchester 
House,  Old  liroad  Street,  E.C.,  Mr.  J.  W.  Phillipps,  MI'., 
Chairman,   presiding. 

The  Secretary  (Mr.  T.  J.  Dilloo)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  audit 

The  Chairman  referred  to  the  delay  in  presenting  the  accounts, 
which,  he  said,  was  due  to  the  large  amount  of  work  whuh  had 
to  be  done  in  connection  with  handing  over  the  property  to  the 
Pacific  Railway.  As  regarded  the  future,  the  dividends  on  the 
Pacific  Railway  were  usually  paid  early  in  November,  and  a 
delay  like  this  was  not  likely  to  occur  again.  After  dealing  with 
the  accounts,  he  went  on  to  say  that  since  he  last  addressed  the 
shareholders  he  had  had  the  opportunity  of  seeing  the  company's 
property.  He  had  found  the  permanent  way  to  be  in  most  excel- 
lent condition,  and  their  district  was  capable  of  enormous 
pment,  The  policy  of  putting  in  small  feeder  branches  to 
their  railway  was  one  which  ought  to  have  been  begun  earlier. 
With  regard  to  Mendoza  itself,  he  had  been  very  much  strm  k 
with  the  development  of  the  town  since  he  saw  it  previously. 
It  had  become  quite  an  important  place,  and  there  was  a  sub- 
stantial suburban  traffic  being  developed.  They  were  about  to 
undertake  immediately  the  doubling  of  a  section  of  line  about 
aj  miles  where  it  went  through  Mendoza.  This  work  wa 
lutely  necessary,  but  it  would  not  be  very  expensive,  the  esti- 
mated cost  being,  he  thought,  ^120,000.  Since  their  last  meet- 
ing the  line  had  been  built  which  connected  Bahia  Blanca 
with  their  system  through  the  Buenos  Ayies  Railway.  With 
reference  to  their  immediate  future,  he  had  received  the  follow- 
ing telegram  : — "  Prosi>ects  of  vintage  February  next  year  most 
encouraging.  Estimates  show  15  per  cent,  increase  in  area. 
General  prosperity  Cuyo  provinces  continues,  and  I  expect  con- 
siderable development  in  traffic,  passengers,  general  mer- 
chandise, and  fruit.  Through  traffic  with  Chile  promises  well 
this  season. "  In  regard  to  the  business  over  the  general  Pacific 
system,  they  had  no  doubt  heard  during  the  last  few  weeks 
rumours  as  to  crops  being  damaged  by  frosts  and  by  locusts,  but 
on  all  the  Pacific  system  wheat  and  linseed  were  absolutely 
safe  from  locusts.  He  had  consulted  the  other  principal  Argen- 
tine railway  companies,  and  had  asked  them  how  far  he  might 
speak  for  them  that  day,  and  they  had  all  told  him  the  same 
story — that  the  wheat  and  linseed  were  safe,  and  that  the  crop 
was  magnificent.  On  the  other  hand,  there  were  in  certain 
places  in  the  Argentine  (there  were  three  small  places  on  the 
Pacific  line)  a  certain  number  of  locusts — a  small  number ;  but 
there  always  were  locusts  in  the  Argentine  in  the  summer,  fast 
the  same  as  there  were  always  grasshoppers  in  England.  The 
whole  point  was  whether  there  were  enough  locusts  to  make  a 
plague,  or  not.  Last  year  the  Argentine  suffered  very  little  from 
locusts,  and  at  the  present  time  there  were  in  the  whole  country 
nothing  like  the  same  number  of  locusts  as  there  were  a  year 
ago.  Some  persons  were  making  estimates  about  the  maize 
1 111 1  it  was  impossible  for  any  one  at  present  to  say 
anything  reliable  about  the  maize  crop  in  the  Argentine.  A 
great  part  of  the  maize  was  not  yet  even  sown.  From  the  turn 
of  the  year,  when  the  harvest  began  to  move,  the  outlook  on  the 
Pacific  Railway  and  all  its  system  was  that  traffic  increases  were 
hkelv  to  be  large:  and,  indeed,  he  should  say  the  same  of 
probably  nearly  all,  if  not  of  all,  the  other  railways  in  the 
Argentine  Republic.  The  Pacific  Company  had  paid  7  per  cent. 
on  its  own  ordinary  shares  for  the  last  four  years,  and 
date  the  traffic  on  the  Pacific  system  showed  an  incre.i 
/ftS,o.>o.  He  therefore  thought  he  might  venture  to  .fay  that 
their  own  future  looked  fairly  satisfactory  at  the  present  time. 
The  Hon  Charles  N.  Lawrence  seconded  the  motion.  The 
Chairman,  in  answer  to  a  question  with  reference  to  the  great 
•  in  the  expenses,  stated  that  in  many  cases  there  had 
.been  a  doubling  of  the  company's  staff,  and  siTinltanwuisly  an 
increase  in  wag—.     The  motion  was  unanimously  adopted. 

neral  meeting  then  followed  for  the  pur- 
the  articles  of  association.     This  proposal  was 
agreed  to,  and  the  ivroceedincs  terminated  of  thanks 

to  the  chairman  and  directors. 


r,94 


Zbc  3npe3tor8,  IReview. 


[November  30,  1907. 


RHODESIAN     BANKET. 

The  annual  general  meeting  of  the  Khodesian  Banket  Com- 
pany, Limited,  was  held  at  Salisbury  House,  London  Wall, 
E.C.,  yesterday,  Mr.  Hans  Sauer,  M.D.,  chairman  of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  H.  G.  Latilla)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  they  had  not,  acting  on  the  advice  of  the  auditors, 
thought  it  expedient  to  issue  a  profit  and  loss  account  this  year, 
as  practically  they  had  done  no  trading,  their  efforts  having 
been  confined  to  opening  up  the  Eldorado  mine.  On  the  credit 
side  of  the  accounts  it  would  be  seen  that  their  remaining  claims, 
including  45  Rowdy  Boys  claims  and  10,000  acres  of  land,  stood 
at  the  low  figure  of  /.'33,255.  He  confidently  anticipated  that 
for  the  Rowdy  Hoys  alone  they  would  receive  an  amount  many 
times  greater  than  this.  Reviewing  the  position  in  Rhodesia  he 
said  that  the  progress  of  the  country  had  continued  steadily  on 
the  up  grade,  and  stood  out  in  relief  against  the  general  depres- 
sion which  had  been  hanging  over  the  rest  of  South  Africa. 
While  the  other  States,  without  exception,  were  suffering  from 
a  dullness  in  trade,  and  large  falls  in  their  revenue,  the  resources 
of  Rhodesia  were  quietly  coming  to  the  front.  The  population 
was  increasing,  land  was  being  taken  up,  and  it  was  a  significant 
fact  that  the  population  in  the  towns  had  remained  more  or  less 
stationary,  whereas  the  population  settled  on  the  land  had  in- 
creased by  about  2,000.  The  farmers  had  had  an  excellent 
season,  and  had  made  a  satisfactory  profit  even  on  the  lower 
prices  which  had  ruled.  They  had  reached  a  level  now  which 
was  more  normal  and  healthy,  active  farming  being  in  progress 
on  a  much  wider  M-nle  ;  while  the  reduction  in  cost  to  the  inine^ 
added  to  their  power  in  attacking  the  riches  which  nature  had 
placed  in  the  country.  Rhodesia  was  now  on  the  verge  of  be- 
coming an  export  country,  and  if  the  price  of  grain  could  be 
reduced  to  6s.  per  bag,  it  would  become  a  grain-exporting 
country.  As  regarded  the  mineral  resources,  the  gold-mining 
industry  was  developing  into  an  important  feature,  the  output 
showing  a  steady  increase.  With  a  better  method  of 
prospecting,  vastly  improved  results  could  be  obtained. 
A  thorough  geological  survey  was  needed.  The  Banket 
Company  itself  had  done  no  development  work  on 
any  of  its  claim  holdings  during  the  twelve  months.  This  policy 
was  adopted  because  they  did  not  know  what  calls  would  be 
made  on  their  capital  by  the  Eldorado  Company  f.ir  its  require- 
ments during  the  twelve  months,  and  they  would  greatlv  benefit 
by  the  knowledge  obtained  as  the  result  of  the  work  here.  Now 
that  the  Eldorado  Company  was  fully  started  with  a  reduction 
plant,  it  was  the  intention  of  the  Banket  Company  to  resume 
development  in  the  first  instance  on  the  Rowdv  Boys  during  the 
coming  year.  His  general  impression  of  the  Rowdv  Boys 
claims  was  that  they  would  probably  develop  a  verv  large  mine 
with  payable  ore,  but  of  a  lower  grade  than  they  had  on  the 
E  dorado  mine.  The  other  claims  lving  to  the  east  of  the 
Eldorado  mine  had  not  vet  been  touched.  Reviewing  the  de- 
velopments on  the  Eldorado  mine  during  the  year,  he  said  it 
was  again  his  pleasing  duty  to  tell  them  of  increasingly  high 
assays  at  the  bottom  level,  of  a  further  large  addition  to  the  ore 
reserves,  and  of  an  all-round  enhancement  in  the  value  of  the 
mine.  He  was  convinced  that  all  the  estimates  that  had  been 
made  of  the  amount  of  payable  ore  in  the  mine  had  been  verv 
much  underestimated.  The  actual  results  obtained  to  date 
down  to  the  fourth  level  of  the  mine  were  clearlv  set  forth  in 
the  report.  He  thought  it  would  re  evident  from  the  particulars 
given  that  in  the  Eldorado  they  had  a  propertv  of  «reat  and 
proved  value.  The  length  along  which  the  pav  ore  occurred  was 
increasing  as  development  work  proceeded,  and  on  the  bottom 
level  the  ore  was  richer  than  in  any  other  part  of  the  mine  ; 
while,  as  regarded  the  reserves,  the' mine  was  in  quite  an  ex- 
ceptional position.  The  prospects  for  important  discoveries  in 
the  future  were  very  bright.  The  intention  of  the  directorate 
was  at  once  to  double  the  plant  and  to  push  the  main  shaft  down 
to  the  1,000  ft.  level.  He  expected  that  would  be  done  by  next 
year,  and  that  the  Eldorado  Company  would  be  earning  profits 
of  from  ^12,000  to  .£15,000  per  month,  and  be  ready  to  carry 
another  increase  of  up  to  100  stamps.  If  that  was  go,  of  course 
the  profit  would  again  increase  proportionately.  As  regarded 
the  Eldorado  and  the  Banket  Company,  the  good  profits  now 
being  earned  would  be  multiplied  in  the  near  future,  and  the 
directors  would  endeavour  to  give  the  shareholders  good  divi- 
dends at  the  earliest  possible  moment. 

Mr.  H.  L.  Stokes  seconded  the  resolution,  which  was  carried 
unanimously. 

THE  CAPE  COPPER  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Company  held  to-day  it  was  resolved — 

"  That  a  Dividend  of  14s.  per  share,  free  of  Income  Tax,  be 
and  is  hereby  declared  on  the  Cumulative  I  "reference  and 
Ordinary  shares,  payable  on  the  Est  day  of  January.  190S, 
to  the  Shareholders  on  the  Books  of  the  Companv  on  the 
2nd  of   December,  1907,  and  that  the  Transfer  Books  be 
closed  during  the  said  2nd  of  December,  1907." 
Holders  of  Share  Warrants  to  bearer  are  informed  that  Prefer- 
ence Coupons  No.  31  and  Ordinary  Coupons  No.   42  will  lie  paid 
at  the  above  rate,  free  of  Income  Tax,    on    presentation    at  the 
-Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS. 
9,  Queen  Street  Place,  London,  E.C.,  Secretary. 

27th  November,  1907. 


NOTICES. 


To  the  Holders  of  the  5  per  cent.  Profit-Sharing  Secured  Notes 

of  the 

UNDERGROUND   ELECTRIC   RAILWAYS 
COMPANY  OF  LONDON,  LIMITED. 

The  Board  of  the  Underground  Electric  Railways  Company  of 
London,  Limited,  has  been  for  some  time  considering,  in  conjunction 
with  Messrs.  Speyer  Brothers,  of  London,  and  Messrs.  Speyer  &  Co., 
of  New  York,  the  best  plan  for  dealing  with  the  notes  which  fall 
due  on  1st  June,  1908. 

A  plan  is  now  in  course  of  preparation  for  the  extension  and 
conversion  of  the  notes  and  the  provision  of  further  moneys  for  the 
requirements  of  the  Company. 

Owing  to  the  serious  financial  situation  all  over  the  world  the 
Directors  feel  that  it  is  inexpedient  at  the  present  moment  to  take 
the  steps  necessary  in  order  to  carry  through  the  plan.  As  soon  as 
the  necessary  arrangements  can  be  made  tin-  plan  will  lie  publish'  d 
and  submitted  to  the  Noteholders  and  Shareholders  for  their 
consideration  and  approval. 

In  the  meantime  the  above-mentioned  houses,  with  Mr.  Lazard 
Speyer-Ellissen,  of  Frankfort  o/Main,  have  arranged  topurcha 
their  face  value  from  the  Noteholders  the  coupons  falling  due  on 
1st  December,  1907,  and  the  Sterling  Noteholders  are  invited  to 
present  their  coupons  in  due  course  to  the  London  &  Westminster 
Bank,  Limited,  Lotlibury,  London,  B.C.,  lor  the  purpose  of  carrying 
through  this  arrangement. 

A  statement  of  the  Company's  affairs  will  be  published  with  the 
plan. 

By  order  of  the  Board, 

W.  E.   MANDELICK,  Seer. 
Hamilton  House,  Victoria  Embankment, 
London,  E.C., 

27th  November,  1907. 

To  the  Holders  of  the  5  per  cent.  Profit-Sharing  Secured  Notes 

of  the 

UNDERGROUND    ELECTRIC    RAILWAYS 
COMPANY  OF  LONDON,  LIMITED. 

Messrs.  Spever  Brothers,  of  London,  Messrs.  Speyer  &  Co.,  of 
New  York,  and  Mr.  Lazard  Speyer-Ellissen,  of  Frankfort  o/Main, 
have  arranged  to  purchase,  at  their  face  value,  from  the  Note- 
holders, the  coupon  falling  due  on  the  1st  December,  1907,  and 
the  Sterling  Noteholders  are  invited  to  present  their  coupon  in  due 
course  to  the  London  &  Westminster  Bank,  Limited,  Lotlibury, 
London,  E.C.,  for  the  purpose  of  carrying  out  this  arrangement 

The   holders  of  the  sterling   notes  are  invited  to  deposit   their 
notes,    with   the   coupons,    at  the  London  &  Westminster  Bank, 
Limited,    pending  the   publication  of  the  plan   mentioned   in  the 
Company's  advertisement  of  to-day's  date.     The  Bank  will 
against  the  deposited  notes  receipts  transferable  by  delivery. 

If  within  twenty-one  days  of  the  publication  of  the  plan  any 
liearer  of  a  deposit  receipt  by  notice  in  writing,  addressed  to  the 
London  &  Westminster  Bank,  Limited,  expresses  his  dissent 
from  such  plan,  or  if  the  plan  be  not  published  before  the  1st  day 
of  June,  1908,  a  note  of  equal  nominal  value  to  that  repre 
by  his  deposit  receipt  will  lie  delivered  free  of  charge  to  the  bearer 
of  such  deposit  receipt  in  exchange  for  such  receipt  duly  endorsed. 
If  within  21  davs  after  the  plan  is  published  such  notice  of  dissent 
is  not  given  by  the  bearer  of  a  deposit  receipt,  the  aforesaid 
may  treat  him  as  assenting  to  the  plan,  and  may  give  on  his  be- 
half any  formal  assent  which  may  be  necessary.  When  the  plan 
becomes  effective  the  bearer  of  the  deposit  receipt  will  lie  entitled 
in  exchange  for  his  receipt,  duly  endorsed  by  him,  to  the  rights 
and  benefits  attached  by  the  plan  to  the  note  represented  thereby 

A  similar  notice   will    be  published  in  New    York   by    Messrs 
Speyer  &  Co.  dealing  with  the  notes  in  Lnited  States  currency 

SPEYER   BROTHERS. 
7,  Lothburv,  London,  ICC 

27th  November,  1907. 
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TOe  investors'  TRevievo- 

Is  the  Crisis  Ended  ? 
It  is  nut  surprising  at  all  thai  people  should 
te  whatever  indicates  the  approaching  end 

crisis.     A   -  per  cent   Bank  rate  must  hurt  trade  in 
many  ways,  turn  slender  profits  into  more  or  !• 
losses,  check  new  developments,  cause  taxation  to  Ik-- 
come  crushingly  burdensome,  and  lone  liquidatii 
merely  on  tin-  stock  markets,  but  wherever  speculative 
engagements  arc  open.     Prolonged,  a   high  rati 
money   must  cause  disastrous   failures,   because  it   is 
eating   into    resources    already    in    too  many    in-.: 
attenuated   by   the  prolonged   strain   that   has  gon 
fore.      Bankers  and  dealt  rs  in  credit  must  be  hard  put 
make  ends  meel  or  to  avert  disaster  among  their 

clients,   and   the   longer  dear   money   prevails  the   ' 
becomes    their    plight.      Xo  wonder,    then,    that    I 

body  should  be  eagerly  scanning  the  financial  hoi 

lor   indications  of  coming    relict,  or    that   the   moment 
Favourable  symptoms  appear  a  rush  should  lx-  mai 
put  rates  down,  a  clamour  be  raised  lor  a  reducti 

the   Hank  rate. 

We  should  all  welcome  lower  rates  for  money,  t 
circumstances    in    all    directions,    but    a   sure 
them    is  not    yet   reached.      The    mere  fact    that    ;; 
gold  has  come  in,  or  been  released  by  India, 
be   allowed  to  mislead   us  any   more   than  (lashes  I 
covery  in  prices  on  tlie  Stock  Exchange.     Nor  will  it 

be   wise    to    place   much    confidence   in    ti  • 
gold    purchases   by   the    United    States.      Ameliorations 
of  this  kind  are   welcome  enough,   but   they  should   not 
delude    anybody   into   the  belief   that    the  worst 
difficulties    has    been    passed.      Let    lis   admit    that    the 
tanifestations  of  a  crisis   arc   for  (he  pre- 
sent   over  abroad,    and   what    have   we   still  to  do  and 
endure  before  calm    returns  to  us?      We   have  still   to 
reinvigorate  our  own  impaired  economic  vitality  and  to 
gather   up   and  bury    the  results   of    past     indulg 
Naturally  enough  men's  minds  revert  to  the  < 

of  bygone  crises,   and  jump  to  the  conclusion   thi 

cause  we   have  as   yet    had   no   old-fashioned     '"panic," 

our   position   is  r,    our    losses    nv 

mountablc  than  they  were  in  those  darker  days.      It  is 

unwise   to   draw  any   such  inference,  lor  we  are  by    no 

means  out  of   danger  of  an   old-fashioned  p. 

now.     All  hope  that  nothing  of  the  kind  maj 

OUOtry,    but    the    materials    out    of   which    p 
Spring  lie  around  at  this  hour,  and  it  only  needs  a  sur- 
prise failure  ot  magnitude  to  occur  in  the  credit  nv 
to   bring    its    whole  delicate    machinery  dden 

stop.      Our  danger  is  increased  rather  than  lessened  by 
the   perfection  ol   our  credit   instruments.      We  are   the 

-t   users   of  paper   money   of   any  civilised   p. 
and  our  Credit  of  all  kinds  rests  on  a  smaller  • 
cash  than   that  even  of  the   United   States.      The;, 
should    anything    occur  calculated    to   throw   the  | 
mind  into  a  paroxysm  of  tear  and  .:  mom 

return  to  hard  cash  as  the  medium  employed  in  settling 

accounts,  the  consequences    mi^ht    be    unimaginably 

horrible. 

This  may  be  true  enough,  but   why  dwell   on  se 
gruesome    subject    at    a   time    like    the    present?      It    is 
necessary  to  dwell  on  it  because  of  the  • 
played  to  ignore  the  danger.     We  are  not  out  of  d 
because    the    Hank    of    England    has    acquired    a    little 
gold,    lor   the  danger  comes  from   afar   and   is   ti 
presston  of  a  disease  more  deep-seated  than  mere  o 
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of  gold,  however  liberal,  can  avail  to  uproot.  This 
country  and  others  suffer  from  a  wasting  away  of  their 
capital  which  has  been  in  progress  for  many  years.  It 
has  grown  to  be  almost  the  universal  habit  to  live  on 
capital  and  to  conceal  the  destruction  by  a  substitution 
of  credit  for  capital  lost.  This  has  gone  on  until  credit 
has  become  a  hollow  thing  everywhere,  until  by  credit 
alone  can  the  appearance  of  solvency  be  maintained. 
There  are  no  real  assets  behind  much  of  this  credit,  it 
is  represented  by  debts,  most  of  which  could  not  be 
paid  on  demand  on  any  terms,  by  property  over-mort- 
gaged, by  businesses  over-capitalised,  by  the  obligations 
of  States  and  corporations  that  have  nothing  but  paper 
—more  credit — to  pay  with,  and  whose  drafts  upon 
capital  have  grown  to  be  both  systematic  and  shame- 
less. How  is  such  a  state  of  destitution  wrapped  in 
paper  to  be  cured  by  the  application  of  a  little  gold  ? 

Before  we  can  be  certain  that  the  long-drawn-out 
crisis  through  which  the  nations  of  the  world,  civilised 
and  uncivilised,  have  been  labouring  for  many  years 
back  is  ended,  we  must  sec  evidence  of  reform,  of  a 
return  to  habits  of  prudence  and  thrift  on  the  part  of 
both  Governments  and  citizens.  Failing  economy,  the 
crisis  must  continue  in  waves  and  spasms  with  intervals 
of  calm  and  nickers  o<f  what  looks  like  recuperation 
between  to  relieve  the  dreary  monotony  of  slow  decay. 
The  present  is  a  crisis  differing  in  many  respects  from 
all  crises  that  have  preceded  it,  and  not  least  in  its 
universality.  Money  markets  have  gone  on  year  after 
year  helping  each  other  when  a  local  difficulty  arose  at 
any  point,  until  they  are  now  all  equally  helpless. 
Soon  there  will  not  be  a  national  exchequer  in  the  world 
important  enough  to  count  that  will  not  have  to  wrestle 
with  deficits.  What  problem  is  more  insoluble  at  the 
present  hour  than  the  problem  how  to  raise  more  money 
by  taxation?  Where  is  the  State,  where  the  muni- 
cipality that  is  not  wrestling  after  a  solution  and  find- 
ing none,  except  through  usury?  It  is  always  the 
moneylender  we  fly  to,  and  he  has  committed  himself 
so  irretrievably  in  most  directions  as  to  have  become 
almost  as  helpless  as  the  debtors.  It  is,  therefore, 
collapses  among  the  masters  in  usury  that  we  fear  at  the 
present  moment  more  than  any  other  event.  The 
giant  financiers  have  enslaved  and  impoverished  nations 
to  an  extent  that  not  only  hinders  them  from  proceed- 
ing easily  along  the  old  way — more  loans,  fresh  taxes 
levied  on  the  masses — but  threatens  them  in  places 
with  democratic  upheavals  likely  to  be  destructive  of 
all  credit  magic  for  many  a  day.  And  as  communi- 
ties have  set  the  example  the  individual  has  shaped  his 
course  until  much  of  the  world's  accumulated  wealth  is 
represented  by  instruments  of  credit,  and  sometimes 
the  wealth  is  gone  and  only  credit  left.  How  is  it  pos- 
sible to  conclude  that  the  crisis  is  over  when  confronted 
by  a  position  like  this?  It  cannot  be  securely  over 
until  habits  are  changed.  The  best  we  can  expect  is 
that  the  subsidence  will  be  slow,  with  intervals  of  relief, 
and  the  very  universality  of  the  disease  may  enable  us 
to  nourish  this  hope.  Had  money  markets  been 
isolated  now  as  they  were  35  years  ago  we  should 
probably  already  have  seen  more  than  one  furious 
panic  and  nerve-shattering  collapse  like  that  of  the 
United  States.  But  though  crippled,  most  European 
markets  continue  still  to  help  each  other  to  an  extent 
that  has  thus  far  averted  the  worst,  and  this  help  some 
of  them  may  continue  able  to  afford  long  enough  to 
permit  a  spirit  of  sanity  to  obtain  dominion  over  men's 
minds,  rendering  them  capable  of  turning  back  into 
paths  of  economy  and  retrenchment. 

But  the  latest  displays  on  Wall  Street  do  much  to 
dash  this  hope.  What  are  we  to  think  of  a  community 
of  business  men  claiming  to  be  sane  who  initiate  a 
fresh  manoeuvre  to  lift  prices  at  the  moment  when  the 
banks  of  the  country  are  mostly  suspended  and  heavily 
in  debt  ;  when  industries  are  falling  into  the  slough  of 
reaction  ;  when  the  glut  of  paper  money  is  forcing  gold 
to  a  premium  ;  when  railroads  a.e  threatened  with  re- 
ceiverships ;  when  the  real  estate  and  building 
"  booms  "  have  not  even  begun  to  produce  their 
natural  consequences  to  the  eyes  of  the  nation  ;    when 


hundreds  of  thousands  of  workmen  are  losing  their  em- 
ployment, and  while  farmers,  traders,  and  manufac- 
turers continue  to  defy  the  inexorable  laws  of  com- 
merce? Does  the  forestalling  of  crops  conduce  to  re- 
turning solvency,  or  the  resolution  of  the  iron  masters 
to  ignore  sense  and  reason  and  keep  prices  up?  Behold- 
ing such-like  displays,  are  we  not  driven  to  conclude 
that  instead  of  being  "  over,"  the  crisis  in  the  States 
has  hardly  begun?  Its  consuming  progress  assuredly 
cannot  thus  be  arrested. 


President   Roosevelt's  Message. 

It  tastes  like  the  manifesto  of  a  man  playing  for  a 
second  nomination,  and  must  have  been  heavy  reading 
to  the.  American  people.  So  portentous  is  its  length 
that  three  hours  were  absorbed  in  reading  it  from  end 
to  end,  the  telegrams  say,  and  so  far  as  anything  fresh 
is  said,  it  might  have  been  condensed  into  an  essay 
easily  recited  in  five  minutes.  The  President  goes  over 
the  old  ground  most  of  the  time,  and  spreads  himself 
out  upon  what  is  called  inter-State  commerce,  or 
through  traffic,  and  on  trusts,  just  as  he  has  always 
done.  A  tribute  is,  therefore,  due  to  his  consistency, 
and  if  his  rhetoric  embodied  practical  suggestions  of 
remedy  or  improvement  it  would  be  tolerable.  Unfor- 
tunately, it  does  nothing  of  the  kind.  We  are  treated  to 
turgid  generalities,  to  much  moralising,  and  to  vague 
definitions  of  the  duties  and  powers  of  the  Federal 
Government.  Broad  hints  are  thrown  out  that  rail- 
roads may  be  allowed  to  combine,  but  that  they  ought 
none  the  less  to  be  brought  under  federal  control  in 
some  way  or  another.  "  Ample  means  should  be  pro- 
vided," he  said,  "  to  enable  the  Inter-State  Commerce 
Commission,  whenever  in  its  judgment  it  is  necessary, 
to  make  a  physical  valuation  of  any  railroad. "  . 
And  until  the  National  Government  assumes  proper 
control  of  inter-State  commerce,  he'  goes  on  to  say,  "  in 
the  exercise  of  the  authority  it  already  possesses,  it 
will  be  impossible  either  to  give  to,  or  to  get  from,  the 
railroads  full  justice."  Most  true,  no  doubt,  and  little 
to  the  purpose.  Equally  indefinite  are  the  President's 
deliverances  upon  the  trusts.  "  A  combination  should 
not  be  tolerated  if  it  abuse  the  power  acquired  by 
combination  to  the  public  detriment,"  he  oracularly 
informs  us.  "  Among  the  points  to  be  aimed  at  should 
be  the  prohibition  of  unhealthy  competition,  such  as  of 
rendering  service  at  an  actual  loss  for  the  purpose  of 
crushing  out  competition,  the  prevention  of  inflation 
of  capital,  and  the  prohibition  of  a  corporation  making 
exclusive  trade  with  itself  a  condition  of  having  any 
trade  with  itself."  These  extracts  are  fair  samples  of 
the  President's  confused  and  laboriously  constructed 
style,  and  they  do  not  lead  us  anywhere,  for  he  im- 
mediately adds  that  "  reasonable  agreements  between, 
or  combinations  of,  corporations  should  be  permitted, 
provided  they  are  first  submitted  to,  and  approved  by, 
some  appropriate  Government  body. ' '  The  Govern- 
ment is  to  save  everything,  and  the  people  arc  nowhere 
to  be  left  to  work  out  their  own  salvation. 

Much  matter  of  this  kind  is  introductory  to  a  sort 
of  deliverance  upon  the  question  of  tariff  reduction.  On 
this  also  the  President  gives  no  clear  note,  and  he 
cannot  do  so,  bound  as  he  is  hand  and  foot,  soul 
and  body,  to  the  monopolists  who  find  the  funds  to 
keep  the  Republican  Party  in  power.  Were  President 
Roosevelt  the  great  man  his  admirers  proclaim  him  to 
be,  he  would  long  ere  now  have  discovered  that  the 
simplest  and  most  efficient  way  to  deal  with  railroad 
tyranny  and  industrial  and  trading  monopolies  would 
be  to  liberate  the  people  from  the  thrall  of  an  iniquitous 
tariff.  It  may  be  that  Mr.  Roosevelt  knows  this  to  be 
the  true  way  as  well  as  we  do,  but  he  dare  not  say  so 
because  were  he  to  declare  himself  openly  hostile  to  the 
existing  infamous  system  whereby  the  people  of  the 
United  States  are  taxed,  probably  to  tenfold  the 
amount  of  the  revenue  encashed  from  the  high  import 
duties,  he  would  sacrifice  at  once  any  chance  of  re- 
nomination  as  Republican  candidate  for  the  Presidency. 
Therefore,  he  tells  us  that  the  country  is  "definitely 
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committed  to  the  Protective  .system,"  and  that  any 
effort  to  uproot  it  "  could  not  but  cause  widespread  in- 
dustrial disaster."  Did  any  such  disaster  follow  the 
enactment  of  the  Wilson  tariff  under  Mr.  Cleveland's 
administration?  Is  not  the  country  living  to  this  day 
in  no  small  measure  upon  the  prosperity  the  reduced 
duties  then  put  in  force  initiated?  it  is  useless  to  put 
.such  questions  to  a  man  like  Mr.  Roosevelt,  to  any 
democracy-skinning  protectionist.  He  does,  however, 
admit  that  his  "country  enjoys  such  phenomenal 
growth  as  renders  it  probable  that  every  dozen  years 
or  so  the  tariff  laws  should  be  carefully  scrutinised,  so 
as  to  see  that  no  excessive  or  improper  benefits  arc 
conferred  thereby,  that  proper  revenue  is  provided,  and 
our  foreign  trade  encouraged."  These  are  words, 
words,  meaning  nothing  except  that  the  present  Con- 
ress  will  not  be  asked  to  reduce  the  tariff.  It  may 
that  thus,  and  thus  alone  the  tyranny  of  the  Beef 
ust,  of  the  sugar  monopoly,  of  the  Standard  Oil 
plunderers,  of  the  hundred  and  one  corporations  by 
whom  the  trade  of  the  country  has  been  brought  into 
thraldom,  would  be  put  an  end  to,  but  it  any  such  policy 
re  advocated  by  Mr.  Roosevelt  there  would  be  no 
subscriptions  forthcoming  to  meet  the  expenses  of  next 
\  ear's  campaign.  To  do  him  justice,  the  President 
seems   to  be  conscious  of  his  position   in   this   respect, 

Id  his  deliverance  upon  the  campaign  expenses  ques- 
m  is  suggestive  enough.  "  The  need,"  he  says,  "  for 
llecting  large  campaign  funds  would  vanish  if  Con- 
ess  provided  an  appropriation  for  the  proper  and 
legitimate  expenses  of   each   of    the    great     National 

Iirties."  Here,  again,  Government,  Government,  the 
:ate,  is  turned  to  as  the  one  efficient  cure-all.  To 
1  outside  observer  it  would  seem  that  a  simpler  plan 
ight  be  found  in  throwing  upon  each  constituency 
e  expenses  of  its  own  little  fragment  of  the  great 
impaign,  and  in  enforcing  a  complete  sworn  return  of 
come  and  expenditure.  It  is  even  conceivable  to  the 
unprejudiced  mind  that  the  system  of  presidential  elcc- 

B'ons  now  responsible  for  such  an  enormous  waste  of 
lergy  and  dollars  every  four  years  might  be  done 
way  with  altogether,  and  the  French  method  of  selec- 
on  substituted.  That,  however,  is  entering  into  qucs- 
ons  which  do  not  concern  us  here  except  indirectly, 
nd  we  only  allude  to  the  corruption  fund  topic  as  a 
proof  that,  after  all,  Mr.  Roosevelt  may  not  be  quite 
so  blind  to  the  evils  attendant  upon  his  position  as  a 
mere  creature  of  finance  as  his  Message  would  lead  us 

HO  fear. 
Equally  devoid  of  light  and  leading  are  the  Prcsi- 
lent's  utterances  upon  currency  reform.  Some  minor 
hanges  are  suggested  by  him  pointing  to  greater 
control  over  the  banks,  and  he  actually  thinks  it  worth 
investigation  whether  officers  and  directors  of  the 
National  Banks  should  ever  be  allowed  to  lend  the 
money  of  these  banks  to  themselves.  He  ventures  also 
to  suggest  that  financial  trusts  should  be  subject  to  the 
same  supervision  as  banks,  and  for  the  rest  he  tells 
us  that  the  wisest  legislation  can  only  accomplish  a 
certain  amount,  a  fact  known  to  most  people  before- 
hand, bestowing  on  all  and  sundry  also  a  further  mite 
of  wisdom  to  the  effect  that  no  legislation  can  by  any 
possibility  guarantee  the  business  community  against 
the  results  of  speculative  folly.  Most  true  all  this,  but 
not  in  the  least  helpful  to  a  solution  of  the  currency 
difficulty  with  which  the  United  States  is  now 
Struggling.  To  suggest  that  the  currency  should  be 
regulated  on  a  cash  foundation,  that  the  fiduciary 
money  should  be  reduced  in  quantity,  and  that  no 
banks  ought  to  be  permitted  to  issue  their  own  notes 
against  mortgages  of  any  sort,  represents  an  id' 
reform  altogether  beyond  the  grasp  of  this  strenuous 
politician.  Small  checks  and  counter-checks,  inter- 
ference of  the  federal  authorities  here,  there,  and  every- 
where, in  order  to  enforce  respect  for  at  least  the  forms 
of  common  honesty,  mark  the  bounds  of  his  reforming 
ambition  in  this  direction. 

It  is  another  matter,  however,  when  we  come  to 
taxation,  and  the  demands  of  the  State  for  more  money. 
Economy,   a   reduction  in   the  growing  outlay  of  the 


Federal  Covcrnmcnt,  which  will  soon  become  the  most 
urgent  question  ol  the  hour,  is  never  wen  hinted  at  in 

the  Message.      On  the  contrary,   the-  most  definite  pro- 
posals in  the  whole  of  the  torrent  of  words,  relate  to 
additional  taxation.      Mr.   Koosevelt  wants  a  graduated 
income-tax  to  be  imposed,  and  also  an  inheritance  tax, 
espet  ially  the  inheritance-  tax,  which  he  dedal 
a  far  better  method  of  taxation,  and  far  more  impor- 
tant  for  the  purpose  of   having   "  the   fortunes  of   thi- 
country  bear  in  proportion  to  their  increase  in  size,  a 
corresponding  increase  and  burden  of  taxation."     And 
the  Government,   as  a  matter  of  course,   should  ha 
the  absolute  right  to  decide  "  as   to  the  terms   upon 
which   a   man   shall   receive   a    bequest  or   devise   from 
another."      Does    Mr.     Roosevelt    hen-    indicate    in    his 
involved  way  a  confiscation  tax  on  large  fortunes?     If 
so,    this    may    perhaps    be    regarded    as    a    bid    for    the 
popular  VOte  since  it  in  no  way  represents  statesmanlike 
ideas  upon  taxation.      And  already,  as  he  has  to  admit, 
the  Supreme  Court  has  pronounced  an  income  tax  un- 
constitutional.     Nevertheless,    he    is    of    opinion    that 
a  graduated   income-tax  of  the  proper  type  would  !*• 
"  a  desirable  leaturc  of  federal   taxation,"  and   ho;,' 
that   "  one  may  be  devised  which  the  Supreme  C  ourt 
will    declare  constitutional."       More    money,    mom 
money,  no  matter  from  where,  that  is  the  most  distil 
rive  note  in  all  the  sixty-three  pages  of  this  Message. 
It   is   adroitly    sounded,    too,    so  that   the   votes   of    the 
multitude  may  be  caught  by  it. 

And  we  get  the  President's  reasons  for  demanding 
additional   taxation   in    his  deliverance  about   the   na 

I. ike  our  own  Government  and  the  Governments  of 

Germany  and  France,  but  especially  our  own  and  the 
German,  a  demand  for  more  ships  is  founded  by  him 
upon  the  failure  of  the  Hague  Conference  to  deal 
adequately  or  at  all  wifh  the  question  of  limitation  of 
armaments.  Because  great  European  countries  are 
rushing  towards  financial  impotence  through  their 
rivalry  in  the  construction  of  monstrous  vessels  of  war, 
the  United  States  must  follow  suit.  "  It  is  not  enough, 
in  my  judgment,"  says  Mr.  Roosevelt,  to  build  one 
battleship  of  the  best  and  most  advanced  type  every 
year.  That  would  "  barely  keep  our  fleet  up  to  its 
present  force."  He  wants  four  battleships  per  annum 
to  be  laid  down,  or,  at  any  rate,  that  this  number 
should  be  put  upon  the  stocks  in  the  present  fiscal  jear, 
and  not  battleships  alone,  will  demand  more  money, 
taxes,  taxes.  An  additional  expenditure  will  arise  in 
providing  thoroughly  trained  navigators  ai.d 
slaughterers  to  man  t In-  ships,  docks  to  hold  them, 
coaling  stations,  colliers  and  supply  ships.  "  We 
are  extremely  deficient  in  coaling  stations  and  docks 
on  the  Pacific,"  he  observes,  "and  this  deficiency 
should  no  longer  be  permitted  to  exist."  "Plenty 
ol  torpedo  boats  and  destroyers  should  also 
be  built,  and  both  on  the  Atlantic  and  Pacific 
coasts  fortifications  of  the  best  type  should  In- 
provided  for  all  our  great  harbours."  No  wonder 
an  income-tax  and  an  inheritance  tax  are  demanded  DV 
this  zealous  Jingo  who  apparently  never  pauses  to  a<k 
what  share  the  Republic  he  presides  over  is  likely  to 
have  in  European  quarrels.  Who  among  us  is  going 
to  fight  the  United  Slates  Certainly  no  European 
Power,  least  of  all  Fngland.  Who,  then,  is  going 
to  interfere  either  with  the  commerce  or  the  independ- 
ence of  the  great  North  American  Republic?  It  has 
no  far-ranging  ocean-going  mercantile  fleet  to  be 
preyed  upon  by  the  navies  of  Europe  or  of  Japan  and 
China  :  and  although  there  may  be  Press-fanned  ill- 
feeling  between  the  States  and  Japan  just  now  there 
is  no  inclination  whatever  on  the  part  of  Japan  to  makt- 
any  hostile  demonstration  against  the  Pacific  Coast. 
What  then  is  this  tremendous  fury  in  shipbuilding  and 
dock  and  fortification  construction  prompted  I 
Merely  hv  a  kind  of  insane  emulation,  we  should  jut! 
Because  the  Republic  is  rich  or  looks  it,  populous  and 
expanding  in  all  directions,  therefore  it  must  ape  the 
old  Of  Europe  and  waste  its  wealth  in  futilities 

of  this  description.    Perhaps,  though,  the  Unite 
is  going  to  inaugurate  a  period  of  Imperial  expansion. 
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It  may  have  evil  designs  upon  Mexico  or  may  desire 
to  dispute  with  the  Germans  the  control  of  Brazil,  or 
to  coerce  the  whole  of  South  America  into  servility  as 
its  customer  to  the  exclusion  of  Europe  ;  or  the  fleet 
may  really  be  going  to  the  Pacific  in  order  to  make  a 
descent  upon  the  coasts  of  Japan  or  to  lay  the  founda- 
tions of  encroachments  upon  China.  We  cannot  be- 
lieve that  any  of  these  mad  designs  are  really  enter- 
tained by  the'serious  people  of  the  Republic,  and  there- 
fore see  no  reason  to  ascribe  any  other  motive  for  this 
lavish  waste  of  the  people's  money  than  vanity,  the 
pride  of  power  of  the  boundlessly  wealthy  in  paper 
dollars,  and  an  imitative  zeal  the  forerunner  of 
disaster.  Before  many  months  are  over  we  rather 
fancy  the  political  bosses  and  their  candidates  will  have 
to  pipe  another  tune. 


Economic  and  Financial    Notes. 


R.OSYTH. 

The  Admiralty  is   to  have  its  way.       Lord  Tweed- 
mouth  has  said  so  in   all  meekness,    and   there  is   no 
longer  any  doubt   about  it.      A   new  "  naval  base  "    is 
to  be  established  on  the  Forth,  and  a  prospect  is  thus 
opened  for  expenditure  amounting  to  anything  you  like 
from   £3,000,000   to  £5,000,000.         For   obviously    it 
would  be   folly  to  construct  great  docks  in   the  Forth 
estuary  without  protecting  them  by  fortifications,   and 
it  is  quite  easy  to  lay  out  £2,000,000  or  £3,000,000  in 
that  direction  alone,  especially  now  when  guns  are  so 
costly.     Whatever  happens  to  other  parts  of  the  king- 
dom, therefore,   the   south-east  of   Scotland   ought   to 
flourish  exceedingly    for   the   next   five  or   ten  years. 
Only  what  we  are  afraid  of  is  that  it  may  be  more  diffi- 
cult to  raise  the  money  during  that  period)  than  it  has 
been  in  recent  years,  and  it  would  be  awkward  to  get 
committed   to  so  large  an  expenditure   when    Budget 
deficits  'became  the  rule.       There  is  also  another  fear. 
Mr.    Maxse   and  other   distinguished    members  of   the 
Blue  Funk  school  are  sure  to  light  upon  other  food  for 
their  terrors.     That  100,000  German  soldiers  of  their 
imagination    might     land     in     the     Moray     Firth,    for 
instance,  and  then  where  would  all  the  fortifications  on 
the  Firth  of  Forth  be?     They  might  be  turned.      In- 
deed,   it   is  quite   within   the  capacity   of     Blue     Funk 
imaginations    to  picture    the    arrival  of   these    100,000 
German  soldiers  in  tourist  steamers  disguised  as  mere 
sightseers,   and   the   numerous   inlets    round   the   north 
and  west  of  Scotland  might  be  laid  hold  of  as  depots 
for   foreign    fighting    materials,     so     that     the    tourist 
soldiers  could   leisurely  equip  themselves   in  the   north. 
and  march  upon  Glasgow  without  paying  the  slightest 
regard  to  all  the  elaborate  preparations  made  on   the 
Forth  for  their  reception.      Thus  it  becomes  an  endless 
business,  defending  the  United  Kingdom  from  foes  of 
the  nightmare  imagination.     Oh,  how  it  could  riot  in 
that  wild  north  ! — Perth  and  Glasgow  seized,   Rosyth 
outflanked,  Edinburgh  Castle  stormed,  and  the  railway 
lines   to  the   north   and   west   blocked   by   the  carcases 
of  the  sla/ghtered  garrison  heaved  over  the  edge  of  the 
castle  rock  ;     Edinburgh  city    sacked    and    its  banks 
robbed  of  their  notes.      Here  let  us  pause.      Who  knows 
but  what  the  notes  might  end  the  invasion?       Their 
smell  might  suggest    disease  to    scientifically    trained 
German   nostrils,   or  the  simple  Teutons  might   think 
they  had  lighted  on  great   riches  and  go  galumphing 
home  with  their  pockets  stuffed.      It  is  a  slender  hope, 
but  our  spend-all-and-die  patriots  leave  us  so  little  to 
cling  by,  with  these  horrid  Germans  all  thirsting  for 
our  blood. 

Peninsular  and   Oriental   Steam   Navigation 
Company. 

Compensations  seem  always  to  come  to  this  powerful 
old  shipping  company,  probably  because  it  has  the 
leading  place  in  the  carrying  trade  of  India,  China  and 
Australia.  In  the  report  for  the  year  ended  Septem- 
ber 30  last  the  directors  again  dwell  upon  the  fact  that 
the  general  trade  in  Eastern  freights  was  unfavourable 
to  shipping,  but  there  was  some  compensation  in  the 


Australian  trade  and  occasionally  the  trades  <rf  India 
and  China  showed  traces  of  improvement.  And  UK 
way  or  another  the  freight  and  miscellaneous  revenue 
of  the  company  exceeded  that  of  the  previous  year  by 
nearly  ,£34,000.  This  improvement,  the  board  ex- 
plains, is  mainly  due  to  casual  business.  Still,  and  in 
spite  of  increased  expenditure,  the  earnings  left  some- 
thing to  the  good.  Passenger  receipts  show  continued 
expansion,  and  were  approximately  £63,000  above 
those  of  the  preceding  year.  These  increases,  how- 
ever, left  but  little  trace,  in  the  nett  income,  which 
at  £226,929  is  only  £7>°77  more  than  that  ol  ,lu 
previous  year,  this  total  including  £11,052  brought 
forward.  But  the  income  is  sufficient  to  enable  tin- 
directors  to  pay  the  full  dividend  on  the  preferred 
stock  and  to  give  the  deferred  stock  a  final  dividend  ol 
6|  per  cent.,  making  10  per  cent,  for  the  year,  together 
with  a  bonus  of  3  per  cent.,  bringing  the  return  on  the 
deferred  up  to  13  per  cent,  and  on  the  entire  paid-up 
capital  of  the  company,  amounting  to  £2,320,000,  to 
i)  per  cent.  This  leaves  a  balance  of  ,£18,129  to  carry 
forward,  or  just  the  amount  of  the  additional  nett 
profits  larger  than  the  previous  year's  balance.  The 
value  of  the  fleet,  moreover,  has  again  been  written 
down  severely,  no  less  than  £459.779  having  b< 
devoted  to  this  purpose  in  addition  to  the  £12,  > 
received  for  ships  sold.  So  the  fleet  value  is  now 
£3,559,751  or  about  £S  10s.  9d.  per  ton  as  agai 
£10  7s.  t>d.   a  year  back. 

Last  year's  "valuation,  however,  was  exceptionally 
high  because  of  the  large  amount  of  new  tonnsuje 
ordered  or  put  into  service,  and  the  company  is  again 
under  the  necessity  of  laying  down  new  ships  owing 
to  the  demands  made  by  the  new  mail  contract  which 
has  been  entered  into  with  the  Government  for  seven 
years  from  February  1  next  at  an  annual  subsidy  of 
£305,000  or  £35,000  less  than  the  present  subven- 
tion/ Smaller  though  the  subsidy  is,  the  speed  of  the 
vessels  has  to  be  increased  on  the  Indian  line  to  a 
minimum  of  10. 1  knots,  on  the  Australian  line  to  a 
minimum  ol  15.2  knots,  and  on  the  China  line  b 
minimum  of  14.5  knots.  It  results  from  this  accelera- 
tion of  speed  that  the  Indian  mails  will  be  delivered  in 
Bombay  within  ll|  days  after  their  despatch  from 
Brindis'i,  and  the  time  between  that  Italian  port  and 
Adelaide  is  to  be  26J  days,  and  between  it  and 
Shanghai  28J  days.  May  we  hope  that  some  benefit 
from  this  acceleration  will  be  granted  to  those  who 
have  to  send  letters  and  other  mail  matter  from  this 
side?  It  would  be  an  immense  benefit  to  many  people, 
and  above  all  to  the  proprietors  of  weekly  new. spa, 
published  on  Saturday,  if  the  mails  for  the  East  and 
Australia  left  on  the  afternoon  of  that  day  instead  of 
on  Fridav  evening.  The  difference  of  time  is  not  great, 
and  a  concession  of  this  kind  ought  therefore  to  be 
practicable.  Throughout  the  year  this  company  per- 
formed all  its  services  regularly  and  punctually,  its 
vessels  having  travelled  altogether  3,104,349  nautical 
miles  with  never  an  interruption  or  delay.  Coal  has 
been  dearer,  and  that  and  the  higher  speed  at  which  the 
vessels  have  been  run  have  increased  the  cost  of  work- 
ing this  great  traffic  by  about  £60,000.  This  in- 
creased cost  is  likely  to  continue,  and  may  perhaps  be 
augmented,  but,  on  the  other  hand,  we  may  hope  that 
the  return  of  peace  in  the  Far  East  will  give  a  .sensible 
impetus  to  trade  with  that  part  of  the  world,  and  also 
that  the  foreign  trade  of  India  will  not  suffer  appreci- 
ably through  the  absence  of  rain  there.  Australia 
also  may  continue  to  give  a  larger  business  to  the  com- 
pany and  to  its  fellow  contractor  for  the  Australian  nrnl 
service,  the  Orient  Company.  At  all  events,  the  threat 
of  an  Australian  mail  service  created  and  subsidised  by 
the.  Commonwealth  Government  has  been  withdrawn, 
and  the  old  services  will  be  continued,  under  some 
restrictions,  perhaps,  which  should  not  do  the  com- 
panies engaged  in  it  any  permanent  injury.  Owing  to 
the  new  mail  service  the  resumed  building  operations 
involve  the  construction  of  three  vessels  of  the  "  M  " 
class,  as  also  of  an  express  mail  steamer  of  the 
Osiris  type,  but  possibly  enough  payment  for  these  new 
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ships  may  be  80  arranged  as  t0  avoid  any  material  in- 
<  rease  in  the  booh  value  ol  the  fleet.     The  cost  "I  the 

though,  is  likely  to  be  greater,  both  b< 
thi   in<  reased  prk  e  of  ran  materials  and  labour  and  the 
higher  degree  of  luxury  demanded  bj  modern  fashions. 

Tun  Failure  op  Wimtlbsb  Telegraphy, 
Perhaps  failure  is  tob  strong  a  word  to  use,  and  yet 
we  do  not  w<'H  sir  how  another  can  be  selected  after 
what  has  Ijecn  made  public  within  the  last  week  or  two 
regarding  the  absence  ol  •   attending  the  trans- 

mission of  messages  by  this  system,  whether  over  long 
distances  or  short.  Take  Professor  R.  A.  Pessenden's 
revelations  as  an  example.  A  letter  from  him  appeared 
in  i lit-  Electrical  Review  of  November  22,  and  gave  an 
, 1,  count  01  his  experiences  with  Marconi  messages. 
The  professor  apparently  has  an  independent  wireless 
station  in  his  own  control  on  Brant  Rock,  Massa- 
chusetts, and  at  that  station  he  picked  n|)  a  number  of 
messages  transmitted  by  the  Marconi  apparatus  to  and 

from  Europe.  Not  only  were  tin-  contents  ol  these 
message*   recorded  by  his  apparatus,    but    he  noted   the 

speed  with  which  they  were  sent  and  the  number  of 
times  it  was  necessary  t<>  repeat  them  before  certifica- 
1  their  accuracy  could  be  given.  One  message, 
for  instance,  came  from  Mr.  Sidney  Buxton,  our  Post- 
master-General, to  Marconi  on  October  ii).  It  ran  : 
"  Congratulate  you  warmly  on  successful  transmission 

(if  wireless  telegrams  across  the  Atlantic."  That 
message  was  sent  twice  between  2.55  and  3.05  o'clock, 
and    Mr.    Marconi's    reply    bad    also    to   be    transmitted 

twice  <>n  the  following  day.     Some  of  the  messages  had 

to  be  sen;  three  or  four  times  over  before  they  could 
be  fully  made  out.  Thus  one  message  despatched  upon 
October  14  from  (dace  Bay  to  London  had  to  be  senl 
twice  at  the  rate  of  seven  words  per  minute,  and  there 
seems  t<>  have  been  no  difficulty  whatever  in  gathering 
up  everything  of  this  sort.  The  wandering  communi- 
cations were  received  by  two  operators  on  Brant  Rock, 
whether  sent  from  Glace  Bay,  Nova  Scotia,  or  from 
Clifden  in  Ireland.  Some  of  the  messages  were  also 
received  by  the  company's  New  York  operator.  The 
messages  were  taken  clown  exactly  as  received,  includ- 
ing the  spelling. 

This  experience  was  repeated  in  a  different  form  the 
other  day  in  Switzerland.  A  Marconi  station  has,  it 
stems,  been  set  up  on  the  Riqfhi,  and  the  experiment 
was  tried  of  sending  messages  from  that  station  to  a 
movable  one  placed  in  a  small  valley  of  the  Canton  de 
Valais,  almost  completely  surrounded  by  high  moun- 
tains. No  message,  however,  was  received  at  that 
station  from  the  Righi,  but  it  received  numerous  other 

despatches  in  German,  French,  English,  and  even  Rus- 
sian, the  origin  of  which  was  unknown  to  its 
attendants.  These  messages  comprised  reports  on  the 
health  of  the  Kni|>eror  William,  the  Duma,  and  the  de- 
parture and  arrival  of  ships.  The  interrupted 
messages,  which  were  very  distinct,  arc  believed  to 
have  cotne  from  the  large  station  in  the  South  of  Eng- 
land, and  perhaps  from  Paris.  Apparently,  however, 
the  mountains  prevented  the  electric  waves  transmitted 
from  the  Righi  fixed  station  from  getting  down  to  the 
movable  one  in  the  valley.  But,  anyway,  there  is  no 
Secrecy,  and  can  be  none.  Great  as  the  uses  of  wire- 
less telegraphy  may  be,  it  is  obvious  from  facts  like 
these  that  the  system  is  untrustworthy  lor  the  convey- 
ance of  private  messages,  and  that  it  is  apt  to  tail 
under  conditions  in  any  degree  removed  from  the  usual. 

Amalgamated  Press,  Limited. 
And  behold  the  family  of  the  Harmsw  irths,  is 
numerous  and  enjoys  many  aliases.  A  lord  presideth 
over  it,  and  its  members  all  share  with  the  mot 
meek  mam  possessions.  Amongst  them  is  this  Amal- 
gamated Press,  whose  appropriate  virtue  is  as  that  ol 
the  widow's  cruse.  Printed  sheets  of  many  kinds  are 
owned  by  it,  and  some  ol'  them  stav  with  a  sorrowing 

world,   it    may    be,    but    a    few     months,    others    1m 
years,    and    sonic    fi  be    destined    to    flourish    as 

IS    I  he    HarmSWOrth    family    itself.       But    whether 

these   eaves  ol  the  sacred  Harmsworth  writing  perish 


or  live  late,   they   always  yield   steady    profit    to  the 

"  Amalgamated  Pr<  d  from  the  profits  bout 

flow  to  those  men  and  women  who  have  put  tiieir  trust 
in  the  noble  family  and  bestowed  upon  it  their  hoards. 
Each  year  on  October  11  a  balance  is  struck,  and  the 
keepei  ;    forth  how  much  the  sale  of 

the  printed  or  "  littery  "   matter,  as   the  dial. 
street  hath  it,  has  yielded  in  the  year  then  closed.     And 
the  profit    loi    the    past    year  differed    from   that   of    the 
year  before  by  ^723     if  was  bj  this  sum  larj 
that   ol   the  previous  year  was  only   £  ore   than 

that  ol  the  year  still  before,  and  all  men  concerned  were 
each  year  made  happy  by  the  news.  And  whereas  in 
former  years  the  shareholders  waxed  lat  on 
"bonuses,"  they  now  receive  no  graces  of  the  kind, 
but  the  whole  40  per  cent,  bestowed  on  them  is  pro- 
vided as  mere  dividend  I2J  per  cent,  interim  am 
per  cut.  now.  And  in  order  that  the  glory  of  the 
family  may  be  increased,  £. '25,000  is  removed  from 
the    profits    and    placed    to    reserve,    and     the    res 

which  will  thus  appear  as  ^.'250,000,  is  to  lx-  em- 
ployed in  the  blessed  work  of  developing  "  the  im- 
portant pulp  and  paper-making  undertaking  "  in  New- 
foundland which  the  great  Harmsworth  family  has 
Commenced  in  order  to  protect  it  and  its  many- 
adventures  in  printed  Sheets  "  against  the  threatened 
increase   in   the  cost    ol    raw   material." 

A  great  and  noble  duty  of  a  surety,  lor  did  not  the 
Amalgamated  Press  gather  together  £7890,084  last 
year  by  the  sale  ol  its  dried  and  printed  pulp  and  by 
the  hire  received  for  the  advertisements  it  dis- 
seminated ;  and  out  of  this  did  not  tin-  lean  scribes 
who  provide  the  stain  for  the  pulp  receive  £'120,020 
for  food  and  raiment,  and  was  not  £."25,000  "  written 
off  "  cost  of  buildings  and  £.'21,470  off  "  investments," 
whereby  the  riches  of  the  company  ,L,rrcw  so  much  that 
its  writtcn-dovvn  investments  stand  £.30,279  higher 
than  they  did  at  the  vm\  of  the  tenth  year,  so  giving 
the  Harmsworth  family  a  fund  ol  £.175. '-4  from  which 
to  extract  the  money  for  the  pulp  mills?  Nay,  there  is 
also  £20,1  T4  more  in  the  form  of  shekels  and  promises 
of  money-changers  to  refund  shekels  whose  united  pile 
is  now  £192,521,  and  the  company  owes  only  £.'78,44[ 
to  creditors  and  is  owed  but  £'07, 7<)8  by  debtors,  and 
the  goodwill  and  copyrights  Ixnicdit  from  the  great 
Harmsworth  family  have  COS)  the  company  no  more 
than  £'780,000,  notwithstanding  the  multitude  of  new 
printed  sheets  that  have  tloated  before  men' 
the  wind  of  a  day  and  vanished,  or  the  numbers  that 
still  live.  And,  dead  or  alive,  they  are  surely  worth 
this  for  all  the  harm  they  have  done  ;  and  the  buildings 
in  which  these  treasures,  together  with  £."9,000  worth 
of  paper,  &C.,  are  kept,  together  with  the  machini 
perfect  of  their  kind,  by  which  the  printed  pulp  is 
handled,  blackened,  and  thrown  out  upon  the  world 
are  only  valued  at  £  1  13,620. 

And  the  great  Harmsworth  family  requires  and 
orders  the  Amalgamated  Press  shareholders  to  permit 
it  to  increase  to  £."272,000  the  sum  to  be  immediately 
devoted  cut  of  their  funds — of  which  £."128,000  has 
already  been  s|  ent  as  a  first  instalment  of  the 
£.'400,000  in  all  to  be  furnished  by  them  ;  this  Ixinij 
half  the  proposed  capital  of  the  Anglo-New  foundland 
Development  Co.,  Limited.  About  this  new  company, 
their  latest  glory,  the  Harmsworth  family  say  many 
things  likewise,  and  what  they  say  is  enforced  and 
beautified  bv  many  pictures  wherein  a  bleak,  bare  land 
of  much  water  and  many  cringing,  creeping  < 
and  rocks  and  barrenness  and  incomplete  buildings, 
and  logging  camps  and  snow  and  log  cabins  and 

human   beinvTS   are   set    before   the  eve  to  bear  wi 

to  the  excellence  of  the  ncv  sion  with  which  the 

\ni.v  Press    is    to    be    endowed    by    the 

i  his  brethren  and  their  serving  men  and 

leaders  r\   cohorts   in  the   war  against  dear  pul^. 

ISaku    Rosstan    Petroleum  — ProdactKM   of  crude  oil    for   week 

'  November  30  was  319.000  poods,  equals  5.143  1 
Kiiss,.iii   lvtiolcuin  and  Liquid  Fuel — Prods  uide  oil 

for   week   ending   December    I   was    271.000  poods,   equals  4.3^"> 

tons 
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American   Business  Notes. 

A  simulation  of  cheerfulness  has  come  over  Wall 
Street,  which,  perhaps,  deserves  commendation  for  its 
boldness,  or  shall  we  say  impudence?  Trading  on 
"margins"  has  been  resumed  in  the  devil-take-the-hind- 
most  style,  and  prices  went  spinning  like  shuttlecocks. 
In  no  essential  has  the  position  in  America  improved. 
The  banks  are  still  living  on  Clearing-house  certifi- 
cates and  other  credit  devices  with  very  few  excep- 
tions. The  issue  of  Treasury  notes  in  order  to  inflate 
the  currency  has  been  a  failure,  and  the  Panama  bonds 
have  been  subscribed  by  help  of  credit,  while  through- 
out the  country  industries  are  being  curtailed,  and  in 
the  produce  markets  inflated  prices  are  still  main- 
tained, so  that  the  outflow  of  grain  and  cotton  is  less 
than  it  should  be  if  means  are  to  be  found  with  which 
to  pay  back  the  borrowed  gold.  But  just  because  the 
deficit  in  the  reserves  of  the  New  York  Associated 
Banks  shown  by  the  weekly  averages  has  fallen  off 
^,"223,000,  the  order  has  gone  out  to  the  Press  to  write 
everything  up.  A  "  bear  hunt  "  was  started  with 
eminent  success  last  Monday  in  the  Wall  Street  market, 
and  the  most  determined  effort  is  obviously  to  be  made 
to  induce  Europe  to  buy.  Wall  Street  is  still  con- 
vinced that  we  are  all  fools  in  Europe.  But  Europe 
sold  instead  of  buying,  and  Tuesday  brought  renewed 
hesitation,  though  the  bulls  are  still  at  it  and  planning 
to  force  prices  still  higher  before  the  holidays  in  order 
to  "  beget  confidence."  Why  not?  it  is  a  mere  matter 
of  certified  cheques  and  Clearing-house  certificates  of 
bull  and  bear. 

If  Europe  would  only  load  up  with  the  paper  of 
American  railroads  and  trusts  the  difficulties  of  the 
Republic  would  for  the  time  being  be  surmounted  or 
shoved  aside.  And  doubtless  there  are  many  people 
in  this  country  eager  to  buy,  people  who,  like  the 
Bourbons,  are  incapable  of  learning  anything.  Nothing 
will  keep  them  from  gambling  when  they  see  prices 
going  up.  Substantial  buying  there  is  not  likely  to  be 
much  of  consequence  for  many  months  to  come,  and 
we  believe  this  latest  bold  game  of  the  paper  mag- 
nates will  fail  as  previous  ones  have  done,  just  be- 
cause sensible  people  on  this  side  have  neither  the 
means  nor  the  inclination  to  invest  in  American  Rail- 
road shares  at  present.  Essentially  the  position  is  as 
bad  as  ever,  and  must  be  so.  It  will,  indeed,  get 
worse  before  it  is  better,  as  the  following  interesting 
and  perfectly  independent  communication  received  by 
us  from  New  York  indicates.  The  writer  has  been 
25  years  in  the  States  : — "  What  1  want  to  say  to  you 
is  a  word  of  congratulation  on  your  views  on  financial 
things  here,  which  I  believe  to  be  perfectly  correct. 
We  have  a  subsidised  Press  here.  No  American  paper 
dare  publish  such  views  as  you  arc  expressing.  We 
shall  have  many  failures  here  in  January.  Big  stores, 
&c,  are  being  tided  over  to  clear  out  Christmas  stocks, 
&c.  We  shall  have  the  Dead  Sea  period  in  March, 
presidential  nominations  in  June.  No  daylight  ahead 
till  after  our  election  in  November,  1908,  as  the  com- 
plexion of  our  next  Congress  may  change  the  whole 
policy  of  the  country  ;  1908  is  therefore  our  political 
year — full  of  hesitation  and  uncertainties  ;  1908  will 
.see  many  of  your  predictions  come  true." 

Numerous  causes  have  been  suggested  for  the  new 
.speculative  activity  on  Wall  Street,  and  one  of  the 
most  plausible  is  buying  by  the  insurance  offices  to  try 
and  force  prices  up  so  that  they  may  conceal  their  in- 
solvency. So  bad  is  the  position  with  them  that  the 
.suggestion  has  been  seriously  put  forward  that  they 
-should  take  the  securities  they  hold  into  the  coming 
balance-sheets  at  the  quotations  of  December  31  last. 
Should  their  managers  be  now  endeavouring  to>  lift 
prices  for  window-dressing  purposes  there  will  be  some 
interesting  bankruptcies  before  long. 

But  the  paper  millionaires  have  also  been  at  their 
fid  game  putting  up  prices  to  catch  the  bears  and 
draw  the  foolish  bulls  in  again.  This  week  they  have 
probably  added  a  little  to  their  wealth  from  both 
sources,  and  could  they  only  continue  the  play,  there 
si  cms  no  reason  why  "  Unions  "  should  not  be  at  200 


and  "  Canadas  "  at  300  before  six  mouths  are  over. 
It  is  all  "  tug  of  war,"  and  the  whole  banking  system 
may  go  to  pieces  for  all  the  players  need  care  if  only 
they  can  warp  in  the  outside  public,  above  all  the 
European  public.  They  would  then  pay  their  debts 
and  differences  with  your  money,  good  reader  !  And 
the  more  bears  there  are  the  better  the  market 
croupiers  like  it. 

Is  the  failure  of  the  National  Bank  of  Commerce  in 
Kansas  City  the  beginning  of  that  "  real  estate 
boom  "  subsidence  now  long  overdue?  Watch  and 
see.  It  had  a  paid-up  capital  of  £7  200, 000  and  a  "  sur- 
plus "  of  twice  that  amount.  Its  liabilities  to  deposi- 
tors lately  amounted  to  £77,000,000,  but  at  the  date  of 
the  stoppage  only  ^"4,800,000  or  so  is  said  to  have  re- 
mained due,  but  we  must  wait  for  particulars  and  the 
moral.  After  all,  when  nearly  all  the  banks  are  in  a 
state  of  suspended  animation  the  extinction  of  one  or 
one  dozen  of  their  number  may  make  little  difference. 

In  all  probability  the  Presidential  election  of  next 
November  will  be  the  most  momentous  in  the  recent 
history  of  the  United  States,  and  between  now  and  then 
the  process  of  exhaustion  must  go  on.  Even  amid  the 
upward  rush  of  prices  in  the  beginning  of  the  week 
call  money  was  rising  again  to  a  high  figure.  It 
touched  15  per  cent,  on  Monday,  averaging  about  12 
per  cent.,  and  the  premium  on  gold  reappeared  then, 
although  it  only  rose  to  ii  per  cent.,  and  has  not  since 
been  much  if  any  higher  than  2  per  cent.  Call  loans, 
too,  have  been  cheaper  since,  ruling  at  from  5  to  8  per 
cent.,  with  dips  in  the  evening  to  3  and  4  per  cent., 
and  alter  the  comptroller  of  the  currency  made  his 
"call  "  for  a  bank  show  as  at  December  3  "  funds  " 
have  been  let  out — i.e.,  there  has  been  more  paper- 
money  offering.  So  the  premium  in  gold  hangs  around 
1 !  per  cent. 

It  is  not  currency  that  the  people  of  America  want 
but  cash  still,  and  it  is  surely  a  significant  fact  that, 
in  spite  of  gold  imports  aggregating  about 
^,'20,000,000,  the  increase  in  the  specie  held  by  the 
New'  York  Associated  Banks  was  only  £^351,400  last 
week.  New  York  is  still  having  to  send  the  metal  into 
the  interior,  and  still  the  fabric  of  the  country's  busi- 
ness and  finance  rests  nearly  as  much  as  ever  on  a 
treacherous  basis  of  credit.  The  reserves  of  the  As- 
sociated Banks  of  New  York  are  still  ^io,ex)o,ooo 
below  the  statutory  minimum,  and  nothing  satisfactory 
is  being  done  to  put  the  country  in  a  position  to  mei  t 
its  obligations  abroad,  for  the  returns  of  the  foreign 
trade  for  the:  month  of  October  indicate  continued 
(lamming  up.  The  value  of  cotton  sent  out  of  the 
country  during  that  month  was  ^,2,540,000  less  than 
that  of  till',  preceding  October,  and  the  total  exports 
have  not  been  sufficiently  in  excess  of  the  imports  in 
value  either  in  October  or  for  many  months  back  to 
enable  the  United  States  comfortably  to  meet  its  en- 
gagements abroad.  Eor  the  ten  months  of  1906  ended 
with  October  the  excess  value  of  exports  over  im- 
ports- the  "  excess  favourable  balance,"  as  those  in- 
fants in  economics,  the  American  journalists,  phrase 
it — 'Was  nearly  £.72,000,000,  but  for  the  same  ted 
months  of  the  current  year  it  is  less  than  £758,500,000. 
That  is  not  nearly  enough  to  enable  American  bankers, 
merchants  and  financiers  to  meet  the  interest  payments 
due  in  Europe  upon  American  securities  held  here,  to 
cover  the  cost  of  freight  and  insurance  upon  American 
oversea  trade  carried  in  foreign  ships,  to  provide  for 
the  drafts  of  American  citizens  travelling  or  residing 
abroad,  and  at  the  same  time  to  lay  down  funds,  to  pay 
for  the  gold  recently  borrowed.  The  greater  part  of  the 
gold  imported  by  the  Union  is  borrowed — the  product 
of  credits  raised  here  on  cotton  and  grain  bills  for  the 
most  part — and  unless  the  produce  comes  forward  in  a 
much  increased  volume  there  must  be  a  renewal  of 
distress  in  its  most  acute  form  early  in  the  New  Year. 
American  bankers  and  financiers  seemi  to  have  inocu- 
lated farmers  and  gamblers  in  produce  with  the  notion 
that  if  crops  are  only  held  back  high  prices  will  more 
than  compensate  for  low  quality  or  diminished  quantity. 
They  are  ijoine  to  find  out  their  mistake,   and   before 
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very  long-  either.     Lancashire  is  not  going   to  plunge 

into   "bill]  "   operations   in    raw   COttOfl    men  l\    because 

that  would  suit  the  book  of  the  players  en  tin-  other 

side,  and  help  to  relieve  tin-  aeule  iinaneial  distress  pre- 
vailing there.  Nor  are  our  millers  going  to  buy 
American    grain    at     f orestallers '    prices   as    long    as    a 

bushel  is  available  in  othei  places  at  a  towei  quotation. 

A  recent  return  of  the  United  States  Treasury  once 
more  emphasises  the  facl  that  it  is  not  a  scarcity  of 
currency  the  United  States  is  suffering  from,  but  a 
redundancy.  Currency  has  been  utilised  in  credit  Opera- 
tions conducted  in  the  approved  "Arabian  Nights" 
style,  and  now  that  this  structure  of  faise  prices  ha* 
lo  a  considerable  extent  crumbled,  there  is  much  n 

currency  available  than  the  people  could  utilise  even 
were  confidence  in  their  banks  restored,  which  it  is 
not.  And  it  is  paper  currency  which  is  going  up  in 
quantity.     Gold  coin  and  bullion  in  active  circulation 

has  decreased  comparing  November  i,  190O,  with 
November  I,  MJ07,  by  neatly  ,£25,000,000,  and  the  total 
has  come  down  to  about  ,£.'115,000,000.  This  decrease 
in  coined  gold,  however,  has  been  nearlv  balanced  by 
an  increase  of  ,£,'20,270,000  in  the  gold  certificates  in 
circulation,  the  total  ol  which  was,  on  the  last  date 
given,  ,£,'135,400,000.  Standard  silver  dollars  arc  also 
up  rather  more  than  £,'1,000,000  to  nearlv  _£.'  1  H, 000, 000, 
and  silver  certificates  have  declined  by  ^."1 , Hi  5,000  to 
about  /e>5, 000, 000.  Passing  by  subsidiary  stiver  we 
Cpme  to  greenbacks,  the  total  of  which  outstanding  on 
November  1  last  was  about  £<'*), 000, 000,  a  slight  de- 
crease, but  when  we  come  to  notes  issued  by  the 
National  Banks  we  find  an  increase  ol  ^.'4,  1  20,000  and 
a  total  ol  no  less  than  ,£."1  19,000,000,  the  whole  of  which 
is  unsecured  paper  money.  It  is  true  that  bonds  of 
various  kinds  are  lodged  with  the  Treasury  against 
these  notes,  but  most  of  these  bonds  constitute  no 
proper  security  for  circulation,  because  they  are  per- 
fectly unmarketable,  and  it  is  here  that  the  inflation  has 
been  most  conspicuous.  Altogether  the  money  in  the 
hands  of  the  public  and  in  banks  throughout  the 
country  was  on  November  1  last  ,£'575,274,000  and  of 
that  total  onlv  about  ,£."250,000,000  consisted  of 
genuine     standard     money     or    paper     representative 

thereof. 

I. ike  European  Governments  the  Government  of  the 

United  States  is  continuing  to  spend  in  a  most  deter- 
mined fashion,  and  wholly  without  regard  to  the  real 
interests  of  the  Republic.  The  statement  ol  revenue 
and  expenditure  for  the  ten  months  of  the  present  year 
ended  with  October  shows  th.it  the  income  has  been 
upwards  of  ,£'9,000,000  in  excess  of  that  lor  the  same 
period  of  I906,  and  that  the  expenditure  has  increased 
during  the  same  time  by  ,£."<>, 000,000.  This  would  seem 
to  indicate  that  the  revenue  is  well  ahead  of  the  out- 
goings, but  the  United  Stales'  fiscal  year  ends  on  June 
50,  and  between  now  and  then  it  is  only  too  probable 
that  the  revenue  will  so  far  fall  off  as  to  cause  the 
Government  year  to  end  with  a  deficiency.  At  any  rate, 
separate  headings  of  outgo  all  show  increases  for  the 
previous  year,  and  the  revenue  is  now  falling  back. 
Thus  the  cost   of  the  internal  administration   is   for  the 

ten    months   of    1007   covered   by    the   figures   nearly 

$9,000,000  up.  The  War  Office  has  spent  S  t  ,5  _\S,ooo 
more,  the  navy  nearly  $2,000,000  more,  feeding  and 
coddling  the  Indians  has  cost  about  81,100,000  more, 
the  increase  in  the  pension  charges  has  been 
$3,403,000  and  the  expenditure  on  public  works  has 
risen  by  nearly  $20,000,000.  Agaiiisi  all  these  in- 
creases we  have  a  decline  of  onlv  $3,458,000  in  the  in- 
terest charges.  The  Panama  Canal  no  doubt  accounts 
lor  some,  if  not  all,  of  the  increase  in  the  outlay  on 
public  works,  but  the  aspect  ol  the  return  is  eloquently 
suggestive  ol   riotous  extravagance  in  all  departments. 

A   little   prematurely   perhaps,   but   usefully   all   the 

same,  a  distinguished  group  of  financiers  in 
Philadelphia  has  been  discussing  the  lessons  of  the 
financial  crisis.  Most  of  the  speakers  apparently 
favoured  the  establishment  of  a  central  bank  as  the  one 
scheme  likely  to  put  the  country  upon  a  straight 
financial  path.       Not  having  heard  or  seen  their  reason- 


ings we  cannot  give  judgment  on  this  idea,  but   such  a 
bank     was    tried     many    years    ago    and    came     lo    an 
ignominious efld,  and  we  should  rather  lean  to  th. 
that    all   banks   ought    to   be   deprived   of   the   power   to 
issue    paper    money,    and    that    such    money    should    be 
emitted  by  a  special  department  of  State  in  whose  con- 
trol    tin      en! it e    currency    of    the    country   might 
put,    were     it    not     that   a    continuous    policy     in     t 
management   would,  under  present  circumstances,  b* 
impossible.     One  speaker,  Mr.  II.  J.  Schiff,  repeated 
the  views   expressed   in   these  columns  last   week   with 
reference    to   the   plethora   of   paper   money.      "  It    will 
drive   out   gold,"    he   said  ;   and   another  speaker,    Mr. 
C.    II.    Treat,    had    some    wise    words    to    say,    for    he 
advocated  the  withdrawal  of  greenbacks  by  the  Unit! 
States    Government    at    the    rate    of    ^20,000,000    pi 
annum.       He  also  wanted  silver  Certificates  to  be  with- 
drawn and  replaced  by  2  per  cent,   fifty-year  bonds  at 
the   rate  of  ;£'  10,000,000  annually,   these   bonds   to   be 
doubtless  employed    in   securing    banknote     money, 
direction  in   which   we  cannot   follow    him.      lie   wiselv 
added  that  the  silver  withdrawn   might   be   used   up  in 
subsidiary  currency,  and  undoubtedly  if  the  greenbacks 
were   removed   out   of  the  way,  that   inelastic  mass  pi 
paper  money  inherited  from  the  Civil  War  period,  and 
also  the  silver  certificates  now  circulating  on  a  gold 
valuation    against    depreciated    bar    silver,     something 
would  be  gained  and   the   way   perhaps  opened   lor  such 
a  reform  in  the  banknote  circulation  as  might  give  the 
country  an   automatic  elastic  currency.      At    least,    this 
would   be   the  case   if  gold   coin   took   the   place   ol    the 
paper    withdrawn.      But    there,    will    be    no    permanent 
stability  in  the  money  of  the  Republic  as  long  as  every 
twopenny-ha'penny  bank  in  it  is  allowed  to  issue  nol 
on  credit  easily  given. 

To  help  the  market  on  its  upward  way  a  new  deal  is 
said    to   be  in    process    of    completion.  Those    great 

financial  rivals,  Harriman  and  Hill,  who  fought  each 
other  for  the  control  of  the  Chicago,  Burlington  and 
Ouincy  Railroad,  are  said  to  have  buried  the  hatchet 
and  to  be  now  'elaborating  a  transaction  designed  to 
bring  the  Great  Northern,  Northern  Pacific  and  Union 
Pacific  railroad  companies  into  "  harmony."  Pro- 
bablv  enough,  Mr.  Hill  has  found  the  burden  of  carrv- 
ing  the  Burlington  road  rather  too  much  for  him  of  late. 
His  two  other  controlled  properties,  the  Great  Northern 
and  Northern  Pacific,  gave  S.-oo  in  a  4  per  cent, 
jointly  guaranteed  bond  for  each  $100  of  Burlington 
common  stock,  and  this  liberality  seemed  all  right  lor 
a  time  as  long  as  the  Country  was  absorbing  whatever 
amount  of  paper  might  be  thrust  upon  it.  But  times 
have  changed  of  late,  and  it  is  quite  possible  that  in 
coming  years  the  Burlington  road  may  not  nearlv  earn 
the  .S  per  cent,  on  its  old  slock  necessary  to  cover  the 
interest  on  these  bonds.  On  the  other  hand,  the 
Union  Pacific  has  been  smothered  beneath  truckloads  of 
paper  acquired  by  financial  operations,  some  ot  them 
of  the  most  questionable  description,  and  financed  by 
issues  of  Union  Pacific  securities.  This  load  is  also 
probably  too  much  for  the  company.  What  more 
natural  than  that  Hill  and  Harriman  should  unite  and 
concoct  a  great  "  holding  "  company  into  which  th 
embarrassing  bales  of  paper  may  be  thrown,  and  wh 
future  career  the  magicians  may  think  themselves  able 
to  watch  with  indifference  after  a  successful  sale  ou- 
"  plant  "?  Some  plot  of  the  kind  is  obviously  in  cor. 
ol  elaboration,  and  its  contemplation  is  utilised  m< 
time  as  a  bull  argument  on  the  Wall  Street  market. 

We  are  entirely  without  the  capacity  to  understand  this 
sort  of  stimulus  to  buying,  and  did  we  speculate  should 
accept  the  news  as  a  hint  to  setT.  But  there  are  other 
hints  even  more  plain,  and  not  the  least  of  thi 
probable  rate  war  between  the  passenger  lines.  It  has 
been  brewing  this  long  while  hack,  and  the  imminence 
of  receiverships  tor  some  of  them  offers  the  hint  and  the 
opportunity  to  begin  the  game  of  "  beggar  the  Stock- 
holders;* A  rate  war  is  always  the  overture  to  the 
"  we  are  all  bankrupt  "  opera.  It  creates  the  requisite 
contusion  and  provides  excuses  for  the  catastrophe  that 
to  some  extent   withdraw   shareholders'  minds  from  the 
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corrupt  or  scandalous  abuse  of  financial  instruments 
to  which  it  is  realty  due.  A  cessation  of  a  state  of  war 
is  also  capable  of  being  turned  to  good  use  as  an  in- 
ducement to  the  deluded  stockholders  to  pay  up  assess- 
ments. "  Now  the  conflict  has  ended,  a  period  of  un- 
exampled prosperity  is  just  going  lo  begin." 

How  sad  is  the  reflection  stirred  by  the  news,  in 
Thursday's  Financial  Times,  that  the  "railroad  upon 
the  sea,"  whose  praises  were  chanted  in  The  Inves- 
tors' Review  not  so  many  weeks  ago,  should  have 
gone  into  limbo  already  !  It  was  the  one  Standard  Oil 
enterprise  we  have  found  worthy  of  being  commended, 
and  we  thought  it  might  cost  £4,000,000.  But  it  seems 
Mr.  H.  M.  Flagler,  the  Standard  Oiler,  whose  pet  the 
enterprise  was,' has  been  left  in  the  lurch,  as  usual,  by 
John  D.  Rockefeller  at  the  moment  when  he  most  needed 
"help  ;  and  now,  after  he  has  spent  all  his  own  money, 
£,"3,000,000  it  is  said,  poor  Flagler  has  had  to  pull  up. 
"  Very  serious  mistakes  "  have  been  made  in  estimat- 
ing tlie  cost  of  the  huge  arches  to  be  built  upon  the 
ocean  in  order  that  the  railway  might  reach  Key  West. 
It  has  accordingly  stuck  on  a  coral  reef  about  50  miles 
from  that  island,  and  ends  where  neither  harbour  nor 
terminal  facilities  can  be  provided  for  it.  Thus  all  our 
praise  goes  tot  nothing,  and  one  more  victim  of 
misplaced  loyalty  and  vaulting  ambition  has  gone  down. 


Passing    Events. 

The  "  All-red  route  "  boodlers  from  Canada  are  at  it 
again,  and  we  are  surprised  to  see  a  man  of  Lord 
Brassey's  knowledge  and  standing  giving  them 
countenance.  It  should  be  unnecessary  to  instruct  the 
British  public  on  the  unscrupulous  knavery  of  this 
agitation,  but  if  anybody  wants  instruction  we  advise 
them  to  turn  to-  the  letter  from  a  Canadian  correspond- 
ent, published  in  The  Investors'  Review  of  June  .29 
last,  for  it  contains  an  unanswerable  demonstration  of 
the  wicked  unscrupulousness,  to  call  it  no  worse,  behind 
this  attempt  to  impose  upon  the  British  taxpayer  a 
heavy  subsidy  in  order  to  start  new  lines  of  steamers 
on  the  Atlantic  and  Pacific,  to  enter  into  competition 
with  those  already  in  existence,  and,  in  the  case  of  the 
Gunard  Company,  already  heavily  subsidised.  As  the 
able  writer  of  that  letter  pointed  out,  there  is  an  "  All- 
red  route  "  already,  thanks  to  the  enterprise  of  the 
Canadian  Pacific  Railroad  Company,  and  we  have  no 
doubt  at  all  that  it  does  not  pay.  Much  play  is  made 
by  the  latest  exponent  of  Canadian  aims  in  this  direc- 
tion with  the  "  saving  of  time,"  which  is  exaggerated, 
and  even  if  not  is  no  adequate  foundation  for  the  outlay 
of  some  millions  sterling  to  start  an  enterprise,  and 
the  annual  loss  upon  it  when  started  of  anything  you 
like  up  to  £500,000.  We  hope  political  leaders  on 
both  sides  of  the  House  will  resolutely  stamp  out  this 
impudent  attempt  to  "  boodle  "  British  taxpayers.  New 
contracts  have  just  been  entered  into  with  the  Peninsu- 
lar and  Oriental  and  Orient  Companies  for  the  carriage 
of  the  Australian  mails,  and  New  Zealand  alone  is  not 
in  a  condition  to  pay  its  share  of  this  "  All-red  route  " 
fraud.  It  is  a  "  Dick  Seddon  "  inheritance,  no  doubt, 
but  none  the  more  attractive  on  that  account. 
,  We  do  not  like  the  recent  news  from  Natal.  That 
there  may  be  unrest  amongst  the  Zulus  is  probably  true 
because  they  are  over-taxed,  and  have  above  all  a  bitter 
grievance  in  the  excessive  hut  tax.  For  what  they  thus 
give  to  the  white  masters  of  their  country  they  get  no 
return,  and  beinj,'  a  hi^h-.spirited  race,  it  is  but  natural 
that  they  should  break  out  in  fits  of  rebellion.  At  the 
same  time,  we  have  heard  nothing  that  indicates  such 
a  state  of  danger  as  should  drive  the  Natal  Govern- 
ment to  levy  forces  in  order  to  overrun  the  Zulu 
country,  and  we  are  perfectly  certain  that  Natal  is  not 
able  to  afford  the  expense  of  this  expedition.  It  is 
the  most  absolutely  bankrupt  of  our  foreign  possessions 
at  the  present  hour,  and  could  rot  make  a  show  of 
paying  its  way  for  a  single  twelvemonth  without  the 
assistance  of  loan  money.  May  we  take  it  that  the  hope 
of  being  able  to  raise  further  loans  on  the  pretence  of 
paying  for  this  war  has  had  something  to  do  with  the 


discovery  of  a  Zulu  plot?    Whatever  the  motive,  it  is 

pitiful  to  think  that  a  repetition  of  the  brutalities  attend- 
ing the  recent  conflict  with  certain  Zulu  tribes  appears 
to  be  imminent.  And  the  danger  spreads  much  beyond 
Natal,  for  if  the  Zulus  arc  subdued  and  maltreated  in 
the  usual  way,  the  unrest  is  certain  to  spread  amon^si 
all  the  coloured  natives  of  South  Africa  to  the  serious 
danger  of  outlying  settlers  in  many  parts  of  that  exten- 
sive territory,  and  to  the  injury  of  Transvaal  mining, 
whose  labour  supply  is  certain  to  be  interfered  with.  J> 
that  why  Cape  Colony  and  not  tin-  Transvaal  is  forward 
with  an  offer  to  help  Natal:-'  Cape  Colony  itself  i- 
nearly  as  poverty  stricken  as  Natal,  and  we  should  not 
care  to  hold  a  single  bond  of  any  security  issued  by 
either  of   them. 

Prance  appears  to  be  drifting  into  a  war  with 
Morocco  that  the  Republic  cannot  afford,  and  German} 
is  looking  on  with  something  of  a  mocking  smiie.  As  vet 
the  expense  of  the  expedition  is  said  to  have  been  quite 
trifling,  less  than  £150,000  extra  all  told  for  the  land 
forces,  but  the  Navy  must  be  spending  some  money, 
and  with  each  step  forward  taken  by  the  French  troops 
into  Morocco  the  expenditure  on  land  must  increase  . 
At  a  time  when  the  people  of  France  are,  above  all 
things,  solicitous  of  living  at  peace  with  all  mankind, 
when  the  pressure  of  taxation  is  driving  the  nation  to, 
in  the  eyes  of  many,  imperil  its  rapacity  for  self-defence 
by  shortening  the  time  of  service  with  the  colours  and 
the  time  for  which  reservists  have  to  come  back  for 
training  and  manoeuvres,  a  new  war  is  beinj^  slid  into 
which  may  last  for  years,  and  cost  the  Republic  million- 
sterling  as  well  as  many  lives.  Surely  this  catastrophe 
mifjht  have  been  avoided  or  left  to  some  other  ambitious 
Power  to  embarrass  itself  with.  Already  the  posses- 
sions of  France  in  Africa  are  extensive  and  costly 
beyond  her  strength  to  maintain,  with  her  stagnant 
population  and  continually  mounting  public  expenditure 
on  domestic  affairs.  To  add  war  to  the  public  burden 
is  to  provoke  sedition  and   financial  barrenn- 

A  suggestive  harmony  in  tactics  is  conspicuous  in 
the  attacks  made  upon  the  Russian  Petroleum  Com- 
pany and  on  the  late  president  of  the  Illinois 
Central  Railroad.  We  have  more  than  once  hinted 
that  the  Standard  Oil  financial  sbirri  were  probably 
behind  this  attack,  and  it  is  curious  to  see  how  aim. 
the  only  weapon  used  in  both  instances  is  mud— libel 
and  slander.  In  America  Mr.  Fish  is  being  plastered 
with  the  foulest  mud  his  enemies  can  rake  up,  and  the 
notorious  "  Boston  Press  Bureau  "  is  being  utilised 
to  scatter  it  broadcast.  Here  mud  without  limit  is  also 
thrown  at  the  directors  of  the  Russian  Petroleum  Com- 
pany. They  are  accused  of  tilling  their  own  pockets,  o! 
betraying  the  interests  of  the  shareholders,  of  collusiv. 
dealing  for  the  profit  of  some  person  or  persons  no; 
specified,  and  alongside  this  there  is  dangled  before  . 
the  shareholders  a  promise  of  financial  help  to  the  ex- 
tent of  £"100,000,  just  as  in  the  States  everything  j^ood 
is  to  flow  from  Standard  Oil  control  of  the  Illinois 
Central.  We  echo  the  PaU  Mall  Gazette  in  wanting  to 
know  who  is  to  provide  this  £100,000.  Is  it  the 
Rockefeller  gang,  and  will  they  find  it  in  sovereigns? 
Really,  it  is  about  time  this  disgusting  exhibition  was 
stifled  and  put  out  of  sight.  If  the  stockholders  do  not 
support  their  board  they  will  suffer  ;  of  that  we  ha 
no  doubt  whatever. 

Persian  finances  would  seem  to  be  in  a  bad  way, 
and  the  new  Parliament;  can  hardly  be  expected  in  its 
inexperience  to  devise  effective  remedies.  A  limes 
COtrespondent  at  Teheran  describes  the  financial  situa- 
tion as  desperately  threatening.  There  are  foreign  and 
domestic  loans  outstanding  to  the  amount 
£.0,000,000,  thanks  to  the  extravagance  of  the  late 
Sultan,  and  the  total  revenue  of  the  State  was  only 
about  £,'1,500,000  last  year,  while  the  expenditure  was 
_6Soo,ooo  more  than  that.  A  committee,  however. 
which  has  been  at  work  under  the  eye  of  the  Finance 
Minister,  has  succeeded  in  balancing  the  budget  for 
the  present  year  by  finding  some  increase  in  revenue 
and  effecting  some  reduction  in  expenditure  ;  but  for 
all  that  the  position  is  obviously  precarious,  and  much 
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If -denial  will  be  required  to  permanently  restore  the 
equilibrium.  Wc  hope,  however,  that  Persia  wili  suc- 
ceed in  increasing  the-  revenue,  and  that  her  new  states- 
men will  also  diligently  set  themselves  to  reduce  the 
public  debt. 

The  Agent-General  for  Mew  South  Wales  lias  .sent 
us  particulars  of  the  earnings  of  the  Government  rail- 
ways and  tramways  lor  the  September  quarter  of  this 
year.  It  forms  a  most  satisfactory  display.  The  rail- 
ways show  an  increase  "I  £153,226  over  the  corre- 
sponding quarter  of  the  previous  year  and  a  total  in- 
come of  ,£1,207,845  on  the  .i,4'>n  miles  open.  Ex- 
penditure increased  by  only  £72,628,  so  that  mo,, 
llian  50  per  cent.   of  the  gross  income  remained  as  111  it. 

All  sources  of  traffic  contributed  to  the  increase,  coach- 
ing giving  .£23,000  and  goods  £130,22(1  more,  but  it 
was  an  accidental  increase  owing  to  the  earl)  season. 
Wool  alone,  showed  an  increase  of  So,  165  bales  at  a 
total  of  1X5,000  bales  carried  and  agricultural  traffic 

was  also  most  satisfactory.  On  the  tramways  Jic 
quarter's  revenue  was  £"228,490,  or  an  increase  of 
£23,242  earned  at  an  increase  of  £19,966  in  the  ex- 
penditure. No  less  than  30, 000,000  passengers  were 
carried  on  the  130  miles  of  tramways  Open,  which  are 
mostly  worke«l  by  electricity.  At  the  time  the  return 
was  compiled  a  setback  was  looked  lor  in  spite  of  the 
permanent  tendency  to  increase,  because  general  con- 
ditions wen  not  promising,  a  poor  crop  being  in 
prospect. 

We  quite  agree  with  a  correspondent   whose  letter 

appears  in  another  column  that  nobody  ought  to  join 
any  reconstruction  scheme  designed  to  prolong  tin- 
existence  of  Clark's  Consolidated,  Limited  It  ap- 
pears to  US  that,  they  would  only  be  throwing  good 
motley  after  bad.  \'o  profit  and  loss  account  accom- 
panies the  balance-sheet,  but  it  shows  extreme  poverty, 
since  the  company  owes  £32,329  on  6  per  cent,  deben- 
ture stock  outstanding,   plus  accrued  interest,  as  well 

:i.s  i.-->5."7''  "'l  loans,  &c.,  including  directors'  lees, 
since  March.  31,  jyo2.  The  amount  of  these  fees  is 
£3,625,  and  being  entered  on  one  side  of  the  balance- 
sheet  this  item  necessarily  appears  on  the  other,  be- 
cause the  directors  have  not  drawn  the  money.  The 
cash  available  is  only  £971,  and  there  does  not  appear 
to  be  any  appreciable  revenue  coming  in  from  anv 
quarter  except  from,  rent  and  timber  sales.  Bullion 
only  yielded  £X;2  out  of  a  total  income  of  £4,S4;.  Ii 
is  better  no;  to  throw  more  money  away  in  such  an 
enterprise. 

\  final  report,  has  been  issued  by  the  liquidators  of 
the  Bradford  Commercial  Joint  Stock  Banking  Co., 
Limited.  Much  of  it  is  filled  up  with  tables,'  whose 
meaning    we   cannot    profess    to    fully   understand,    but 

the  sum  of  the  matter  appears  to  be  a  deficiency  of 

£64,060,  equal  to  £5  per  bank  share.  Most  of  the 
assets  seem  to  have  been  handed  over  to  the  Knights- 
bridge  and  Bradford  Estate  Co,  Limited,  it  presumably 
being  created  for  the  purpose  of  nursing  and  dis- 
posing of  these  assets,  and  in  some  respects  the  out- 
turn seems  to  have  been  better  than  anticipated,  but 
the  loss  is  none  the  less  considerable.  At  the  date  of  the 
ilure  the  entire  paid-up  share  capital  was  £320,300, 

and   £76,872   of   this   capital   has    been    returned   to 

the  shareholders  in  cash,  while  one  share  £;  paid  and 
,£.7  in  debenture  stock  in  the  new  company,  or  £14 
in  all,  representing  on  12,812  bank  shares  £179,368, 
have  also  been  handed  over,  leaving  the  deficiency  as 
above  stated.  Should  the  property  taken  over  by  the 
'lilies  company   yield   well   these  paper  payments 

may  represen  actual  moncv  to  some  amount,  and  they 
do  apparently  promise  rather  well,  since  they  are  fairly 
well    lei.       So  if   this   prosperity   continues   there   will   be 

.'  nett  revenue  sufficient  to  pay  4  per  cent  per  annum  on 

the  debenture  stink  and  shares  in  the  new  company.  The 
estate  of  A.  Kcllct  and  Sons,  1  .invited,  seems  also  to 
have  yielded!  better  than  was  original]]  estimated,  and 
the  disaster  has  consequently  been  less  complete  than 
was  at  one  time   feared. 

Would  it  not  be  possible  for  defrauded  policy- 
holders in  that  loathsome  imposture  the  Mutual  R<  s 


Assurance  Company  of   NCw    York  to  bring  ti 
directors  of  its  defunct  British  branch  to  book?     That 
they  can  hope   to  get   anything    from    the    Anv 
officials  is  not   to  l«-  thought  of.      These  have  taken  to 

their  heels  with  all  the  money  thej  could  rake  together, 

and    now     set    the    deluded    policyholders     at     deli 
But  there  were  some  men  ol    wealth  and   position   who 
unwisely   lent   their   names  to  the   swindle  on   this  side 
and    thereby    made   it    tin-   easier    lor    the  enterprising 

American    freebooters    to   lay    hold    of    considerable 

plunder.        (.an   they   not  be  marie   to  disgorge?       The 
experiment  would  seem  to  be  worth  trying. 

A  suggestive  reminder  ol  what  liability  on  bank 
shares  may  now  and  then  come  to  mean  is  given  in  the 
final  report  of  the  liquidator  of  the  National  Hank  of 
Wales,  which  failed  in  1X04,  with  liabilitf 
£1,700,000.  In  all  £X  ios.  per  share  has  been  called 
up  by  Mr.  Dovcy,  the  official  liquidator,  and  ol  this 
only  20  per  cent,  of  the  last  call  ol  £3  ios.  per  share 
can  now  be  returned  to  those  shareholders  who  paid  it 
in  full.  The  shares  were  £30  nominal,  with  £10 
paid  up,  and  dividends  ol  7  per  cent,  had  been  paid 
almost  up  to  the  date  of  the  steppage,  but  as  the 
bank  had  only  lived  for  about  13  years  this  return 
could  have  contributed  little  or  nothing  towards 
enabling  the  shareholders  to  bear  their  loss  on  the 
original  purchase,  let  alone-  the  loss  inflicted  by  the 
calls. 


The  Week   in    Mines. 

The  big  Kaffir  houses  are  determined  to  have  a 
Christmas  boom  if  it  can  possibly  be  managed,  and 
are  leaving  no  stone  unturned  in  their  efforts  to  prove 
the  merits  ol  South  African  gold  mining  and  kindred 
shares.  Every  third  man  you  meet  in  Throgmorton 
Street  has  something  to  say  about  the  coming  boom, 
and  although  he  may  not  have  the  remotest  notion  of 
tlve  real  position  and  prospects  or  even  the  price  of  a 
great  majority  of  shares,  anv  on<  you  choose  to  men- 
tion will  be  described  as  "  dirt  cheap.''  We  believe  it 
to  be  a  fact  that  the  public  is  paying  just  a  little  more 
attention  to  this  section  of  the  Stock  Exchange,  and  it 
may  be  that  if  shares  are  picked  with  very  great  care, 
life,  working  costs,  capital,  price,  controlling  house, 
and  all  other  necessary  factors  being  taken  into  ac- 
count, the  purchase  of  a  few,  taken  up  and  paid  for, 
may  turn  out  all  right.  We  try  to  indicate,  so  lar  as 
possible,  in  our  analysis  of  the  various  annual  reports, 
what  the  prospects  are,  and  think  prospective  pur- 
chasers will  do  best  by  giving  attention  only  to  the 
proved  dividend-paying  mines  and  not  risk  their 
money  in  unproved  speculations  merely  because  the 
shares  appear  low  in  price.  As  wc  pointed  out  the 
other  day,  it  is  a  great  fallacy  to  suppose  that  be-, 
cause  the  market  price  ol  a  share  is  only  equal  to  the 
cash  holding  that  share  is  necessarily  worth  picking 
up.  All  the  money  may  easily  be  spent  and  the  mine 
turn  out  to  be  quite  unpayable.  This  kind  of  thing. 
has  happened  over  and  over  again,  and  will  happen 
many  times  vet.  The  buying  during  the  past  week 
was  in  small  lots,  10  and  20  shares,  and  this  must  be 
considered  a  good  si^n,  because  such  purchases  are 
doubtless  of  the  genuine  ready-money  sort,  and  must 
leave  the  market  sounder  and  stronger.  The  chief 
danger  to  l>e  feared  is  that  a  revival  of  public  buying 
will  encourage  another  wild  outburst  of  speculation, 
and  it  need  hardly  be  said  that  anything  of  the  kind 
would  prove  disastrous  to  anv  permanent  imp 
ment,  because  tin-  times  are  out  of  joint  for  gambling, 
and  it  must  not  lx-  supposed  that  financial  affairs  have 
righted  themselves,  because  banks  are  not  toppling 
like  ninepins  all  over  the  world.  America  is 
be  a  source  of  anxiety  for  a  long  time  yet,  and  oik- 
must  keep  an  eye  on  sundry  Continental  centn 
well.  It  is  a  marvel  how  some  of  them  have  stood  up 
so    long.  AH     things    considered,    this    country    h.T- 

COme  through  its  recent  trials  amazingly  well,  but  do 
not  forget  that  the  big  Kaffir  houses  are  stuffed  to 
bursting  point  with  shares,  mostly  c.i rrk'd  on  borrowed 
money,  and   that  a   substantial  rise  in  pricc>  will  bring 
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them  out  in  bales.  There  is  plenty  of  wreckage  about, 
too,  the  result  of  previous  and  readily  forgotten 
slumps,  the  Bank  rate  is  still  7  percent.,  and  money 
is  bound  to  be  dear  for  some  time  yet,  perhaps  for 
many  months.  A  realisation  of  these  facts  now  may 
be  the  means  of  preventing  losses  later  on.  We 
imagine,  too,  that  most  of  the  bears  in  the  Kaffir 
Oircus  have  now  been  eliminated,  and  this  means  the 
withdrawal  of  another  .supporting  prop.  The  prin- 
cipal buying  during  the  past  week  came  from  Paris, 
which  absorbed  quite  a  good  quantity  of  shares,  and 
Germany  followed  the  lead  in  a  more  subdued  fashion. 
The  shops  also  assisted  in  a  quiet  way,  so  that  from 
one  cause  or  another  prices  were  kept  on  the  move 
very  well.  The  advance  was  not  uninterrupted, 
profit-taking,  the  Zulu  trouble,  and  a  mid-week  set- 
back in  other  departments  bringing  about  reactions, 
but  losses  were  usually  recovered  without  much 
trouble,  and  on  balance  leading  shares  are  a  good  deal 
better.  Dividend  talk  was  a  helpful  influence,  and 
.some  of  the  payments  this  month  are  expected  to  be  on 
a  larger  scale.  One  very  encouraging  point  was  a 
cable  from  the  Robinson  announcing  working  costs 
for  November  of  only  14s.  jd.  per  ton,  including  cost 
of  development.  City  and  Suburbans  are  still  a  weak 
spot. 

A  few  things  in  the  Land  and  Finance  group  showed 
some  hesitation,  but  an  all-round  rally  took  place  in  the 
middle  of  the  week,  and  the  section  showed  a  readi- 
ness to  come  into  line  with  Kaffirs.  Gold  Fields  were 
prominent  in  the  rise,  and  Anglo-FYench,  Johnnies, 
T.C.L.,  Goerz,  Gold  Trusts,  and  other  favourites 
showed  up  well.  Rhodesians  were  harder  to  move, 
but  a  sudden  rush  for  Chartereds  took  them  almost 
to  par,   and  langanyikas  enjoyed  a   pretty  good   rise. 

'  Bankets  did  not  move  much,  and  Eldorados  cannot  be 
kept  above  2.  They  went  to  2^  at  one  time,  but  soon 
came  back  to  the  round  figure.  Among  Diamond 
shares  De  Beers  were  rallied  to  over  17,  and  Premier 
to  8^,  but  were  not  particularly  strong,  and  very 
pessimistic  forecasts  of  the  De  Beers  dividend,  due 
this  month,  are  being  made.     Jagers  were  also  lower, 

'  and  New  Vaals  and  Roberts  Victors  showed  flatness. 
West  Africans  could  not  be  described  as  booming, 
but  the  Taquah  and  Abosso  reports  kept  the  shares  of 
those  companies  steady,  and  Broomassies  did  not  lose 
more  than  is.  Nigeria  Investments  and  Bitumen  went 
up.  The  Egyptian  market  is  still  non-existent,  but 
West  Australians  showed  a  disposition  to  go  better. 
Good  developments  helped  Golden  Horse  Shoes,  and 
the  annual  report  proved  beneficial  to  Kalgurlis. 
Northern  Blocks,  Associated  and  Boulders  likewise 
rallied,  partly  on  colonial  buying,  and  Oroyas  recovered 
from  early  dulness.  On  the  whole,  the  Broken  Hill  mar- 
ket was  stronger,  but  is  not  really  firm,  and  any  rise, 
however  small,  usually  brings  in  sellers.  There  is  half 
a  suspicion  that  lead  is  being  manipulated  for  the 
purpose  of  depressing  the  shares.  A  few  buying  orders 
were  received  on  colonial  account,  but  the  market  is 
becoming  very  neglected,  and  quite  a  number  of 
jobbers  are  said  to  be  deserting  this  and  the  West 
Australian  sections  with  the  object  of  making  their 
fortunes  in  Kaffirs. 

Copper  shares  were  fairly  good  at  the  start,  but  Paris 
goon  came  in  a  seller,  and  the  metal  relapsed,  partly 
due  to  the  publication  of  monthly  statistics  showing  an 
increase  of  3,061  tons  in  the  visible  supply.  A  rally 
followed,  but  there  was  another  cut  in  America,  and 
despite  the  heavily  reduced  production  the  demand  is 
not  nearly  up  to  the  supply.  So  quotations  again  eased 
off  as  a  rule,  but  Spasskys  were  exceptionally  good, 
and  Lakes  picked  up.  The  best  of  Rio  Tintos  was 
6j}i  and  the  worst  65^.  Tin  shares  were  mostly  weak, 
the  principal  movements  in  the  metal  being  downward, 
and  a  sharp  relapse  occurred  in  Pahangs  to  the  accom- 
paniment of  many  adverse  rumours. 

Miscellaneous  things  showed  some  activity,  and  a 
welcome  incident  was  a  further  recovery  in  Indian 
shares,  particularly  Mysores.  Alaska  Treadwells 
JRdvanced  well,  but  other  Americans,  after  picking  up  a 


trifle,  eased  off  again.    Siberians  were  steady,  and  New 
Zealands  rather  dull. 


MINING     NEWS. 

* .* Frank  and  unbiassed  answers  are  given  to  a  I  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  mic  et  sh  p  ircuar  or 
advertisement  should  ever  be  responded  to  nithoul  nrst  consulting 
the  Investors'  Review. 
Simmkk  ami  Jack  East. — This  stupendously  capitalised  deep 
level  mining  company,  a  Gold  Fields  offshoot,  treated  431,874 
tons  of  ore  during  the  year  ended  July  31,  which  yielded  82,310 
ozs.,  while  282,129  tons  of  sands  gave  34,163  ozs.,  149,705  tons 
of  slimes  8,379  ozs-  and  ^8  tons  °*  hy-products  823  ozs.,  the 
whole  making  up  a  total  of  125,682  ozs.,  worth  £528,883,  or 
24s.  s.gogd.  per  ton  crushed.  Working  costs  came  to  £4 
or  21s.  4.23rd.  per  ton,  leaving  the  profit  on  operations  at 
£67,801  or  3s.  i.678d.  per  ton,  hardly  brilliant  figi  res  on  a  -hare 
capital  of  £650,000  and  £900,000  of  debent  res.  Sundry  revenue 
was  £6,207  making  £74,008  in  all,  and  as  the  total  debenture 
charges  ran  away  with  the  nice  little  sum  of  £54>"i2>  the  balance 
remaining  was  £19,297,  to  be  added  to  the  sum  brought  in, 
making  £3.5.708  in  a11-  A  poor  look-out  for  the  shareholders, 
truly,  and  it  is  highly  discouraging  to  read  in  the  acting  super- 
intendent's report  of  the  dykes  encountered  in  the  Lohse  incline 
shaft.  These  have  retarded  development  to  such  an  extent  that 
it  was  decided  to  temporarily  bring  up  50  of  the  250  stamps, 
these  with  the  corresponding  sand  plant,  &c,  having  been 
rented  to  the  Knight's  Deep  Company  since  June  1.  Reserve  of 
milling  ore  at  July  31  was  only  609,800  tons  ol  an  average  assay 
value  of  6.5  dwts.  per  ton,  not  two  years'  supply,  even  with  only 
200  stamps  in  operation.  Finally,  just  note  that  another 
£224,793  has  been  written  off  for  depreciation  on  investments, 
making  £296,006  altogether,  and  leaving  them  at  £62,987,  mean- 
ing a  depreciation  of  over  80  per  cent.  The  amount  is  taken 
from  the  reserve  bringing  it  down  from  £309,275  to  £13,269,  and 
of  the  big  figure  £95,000  consisted  of  share  premiums.  And 
the  present  price  of  the  share  is  10s.,  at  which  they  are  not 
worth  looking  at. 

Knights  DEEP. — As  noted  in  the  report  of  Simmer  and  Jack- 
East,  this  company  has  leased  50  of  the  250  stamps  belonging 
to  the  latter  concern,  and  since  June  1  has  had  200  in  operation. 
The  past  year's  results  were  only  influenced  to  a  small  extent  by 
this  increased  installation,  as  the  financial  period  ends  on  July 
31.  It  is,  however,  well  worth  noting  that  the  working  costs, 
which  averaged  20s.  g.62od.  in  the  period  under  review,  were 
only  iSs.  i.&29d.  for  September  last.  Tons  milled  were  385,047 
yielding  74,485  ozs.,  the  tube  mills  gave  11,303  ozs.,  278,839 
tons  of  sands  40,030  ozs.  and  106,208  tons  of  slimes  6,211  ozs. 
Concentrates  gave  224  ozs.  making  132,253  in  all,  which  realised 
£557,815  or  28s.  ii.6S6d.  per  ton.  Working  costs  v  ere  £400,481 
leaving  a  profit  on  working  of  £157,334  or  8s.  2.o66d.  per  ton. 
Cold  in  reserve  added  in  was  worth  £4,611  and  sundry  revenue 
was  the  considerable  amount  of  £39,381,  making  a  total  of 
£201,326.  Depreciation  and  profits  tax  accounted  for  £17,965 
leaving  £183,361.  Balance  at  July  31  was  £74,823,  increasing 
the  disposable  sum  to  £258,185.  From  it  two  dividends  of  5 
per  cent,  each  have  been  declared,  a  sum  of  £6,435  has  been 
provided  for  additions  and  renewals  to  machiriry  olant  and 
buildings,  and  £14,166  for  debenture  interest.  Credit  still  left 
is  £173,231,  a  very  large  sum,  which  enabled  the  chairman  at 
the  annual  meeting  to  promise  an  increased  dividend  for  the 
current  year,  with  a  prospect  of  it  being  continued  in  the  future. 
Ore  reserves  are  estimated  at  761,620  tons  of  7.3  dv>t.  quartz,  and 
it  is  expected  that  an  amount  of  about  40,000  tons  will  be  milled 
per  month  in  future. 

Henderson's  Transvaal  Estates. — It  is  still  impossible  to 
say  anything  comforting  to  the  shareholders  of  this  important 
Transvaal  enterprise,  and  without  emphasising  the  unquestion- 
ably severe  depression  prevailing  in  the  Transvaal  drring  the 
period  to  June  30  last  we  may  just  note  that  the  total  revenue 
in  the  twelve  months  was  £32,044  compared  with  £47,701,  and 
after  meeting  outlays  aggregating  £21,386  the  balance  of  profit 
is  £10,658,  a  drop  of  £14,002.  This  goes  on  to  the  credit 
brought  forward  of  £122,124,  making  a  total  to  be  carried  out  of 
£132,782.  The  directors,  however,  think  it  right  to  make  pro- 
vision to  the  extent  of  £64,469  for  depreciation  in  stocks  and 
shares  standing  in  the  balance-sheet  at  £449  678,  and  this  sum 
will  be  transferred  from  reserve  for  the  purpose,  reducing  it  to 
£102,292.  In  the  circumstances  it  is  a  little  curious  to  read  the 
auditors'  remarks  that  these  stocks  and  shares,  including  shares 
in  subsidiary  companies,  are  taken  at  or  below  cost,  the  market 
price  of  which  at  June  30  was  in  excess  of  the  amo  nt  appearing 
in  the  balance-sheet.  We  take  it  that  the  "  s-'bsidiary  com- 
panies "  do  not  include  the  company's  principal  asset,  the  holding 
of  1,249,478  shares  in  the  Henderson  Consolidatd  Corporation 
taken  in  at  par,  because  if  the  market  value  was  in  excess  of 
this  figure  why  do  Henderson's  Transvaal  £1  shares  stand  at 
little  more  than  5s.  Other  properties  are  valued  at  £276,043, 
and  before  leaving  the  balance-sheet  it  may  be  noted  that  the 
company  is  practically  free  of  floating  liabilities,  and  has  cash 
and  short  loans  to  the  amount  of  £69,826.  Sundry  debtors  owe 
£62,886,  but  of  these  £51,551  consists  of  advances  made  to  the 
Consolidated  Corporation,  a  considerable  portion  of  which  has 
been  expended  on  the  development  and  equipment  of  the 
Tweefontein  property.  Work  on  this  has  been  vigorously  carried 
on,  and  the  mine  equipped  for  an  output  of  1,250  tons  per  day. 
Jt  is   expected  that  the  colliery  will  be  in  working  order  by  the 
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middle  of  the  present  month,  and  contra  tl  for  the  sale  of  coal 

have  already  been    ecured  at  from   February  1  next,  including 

tble  one  from  the  Transvaal  Railway  administration. 

been   formed    to  acquire  the  pri 
and    Henderson's  Trail      aa!    Company  will  have  an  opportunity 

"I  participating  in  an  issue  of  6  pei  cent,  debenture  stock,  with 

tight  of  conversion  into  shares.    The  report  also  refers  to  the 

G  ild  Mining  Company,  whu  to  be  getting 

1 1  from  boring  tests,  and  the  Delagoa  liay  Development 

Company,   whose   report   ba     already   been   dealt  with 

lumns.    Certain  claims  raised  by  the  Government  have  de- 
layed  the  completion    of    sales   of    the   new  stand:   at   Bo 
North,   but   an  arrangement   ha     now  h,  to  with  the 

eernmenf  which  will  enable  the  sales  to  proceed.    At  Klip- 
fon  upply    of   water   in   tin-    water  shaft   has   now   been 

'  I  amount  to   i,  million  gallons  pel   month,  and  it  is  ex- 
pected that  this  w. II  ultima*  a  source  of  con 
revenue.     I  he  company  possesses  interests  in  certain  tin,  copper 
,""'  corundum  prop*  1  il„.  ]v,yu  y  ,, .,, 

1  the  matter  of  prospecting  operations.    Agricultural 

prospects  are  spoken  of  hopefully,  and  lental 

planting   of  cotton   has  been    made  on  one  of  the  ,  ing  in 

"*" ,h  "'<■'  compan  ted.     Arrangements  are  h 

March  "i'ww         "c  ">n-Ui'"l>"~  debentures,  which  mam, 

Chaktbblawe  Goldfjblds.— There  wa    a  bit  of  a  row  at  the 

'""I";;1  meetln«  "'  lhl-  unfortunate  company  on   Monday  last 

;:;'llh<;  L'T    :  lh      P«CV    l.mdlev,   ,0  who,,,    Kholesra 

'"!;  owe  so  much,  succeeded  in  getting  a.  com 

rattee  appointed  to  confer  with  the  directors.     The  mai     com- 
Pl«"ts  were  th,     low  development  of  the  Old  Nici  ,,„.       ,d    f 

the  diversion   of  the  company's  money   to  outside   i,o. 
Between  rooa  and  the  present  time,  said  Mr.  i.mdle  ' 

•'"/■"■v.-  •  1 is  really 'utuchwo™; 

than  Una,  the  balance-sheet  showing  a  debit  to  profit  and  loss 
I'lt'1,f)7'  '""  *«  10  per  rent,  of  the  capita  r    he 

r  to  fune  30  tie  deficienc?  was  ^SU^ 

for   depreciation    on    investments,    and    we    should   think 

^f^^f^kindofWngsairX^ni 

pw  fears*  sSSSS 

Middubusg  Steam  Coai  and  Cokf  —  Th,-  t 

s^teiStiS^S-i 

-'" ■';■-   «'<""  /:..;..  V,   all   bu.   /,.„,„  of   whirl,   w,,,^ 

penses.    Debenture  and  loan  interert  and  director!     fees 
another  £1,040,  and  preference  divuleud  £},2co,  leaving  f\  mo 
a  the  credit  oi  profit  and  loss.     All  development  in  the  leeV'wS 
barged  against  revenue,  and  throughout  the  whole  the  team  of 
I   us  thickness,  while  the  quality  was  fully  op  to 
high  standard  hitherto  maintained.      Considerable  progress 
111  developing  a  bunkering  trade  at  Delagoa  Hay, 
and  the  directors  "  fee]  that  the  company  has  now  every  prospect 
ol   a   prosperous   and   remunerative  career."     It   is  thought  that 
the  Van  de  Merve'a  claims  provide  a  hopeful 
V'    l'"|,'"";      During  the  year  ended  April  30  in  the  colony 
list  31    m  London  and  Newfoundland   this  company's 
profit  was    £379,010,  and  to  it  is  added  £360,636  brought  for- 
ds making  £640,546  in  all.     Income  and  colonial   tax  to 

the    dividend    paid    on    |anuarv    1    last,    being   the 

tt  "i   1906,  £341,500.    An  interim  dividend  of  cs 
riod    nndet   review   absorbed 
is  put  to  investment  rosp  mat, 

,000  to  reserve  fund,  and  £5,000  to  Nababeep  sinking  fund, 
ing  £359,907.     From  that  the  directors  proposi  divi- 

I  of  14s.  per  share,   making   19s.  foi  th« 
ference  and   ordinary    shares,    leaving    an    undivided    credit 
if    £18,400.        Returns    Iroin    the    Ookicp   mm 
dry   tons    ol     17,  ,    pel    1  «nt   Wet    as-  1  ,,|    j.jol 

!  with  the  quantity  obtained  in  the  previous  year. 
Reserves  of  ore  are  estimated  at    ta.ooo  tons  calculated  on  ■ 
oi   ao  pi  1  1  ent.  a  tail    1  ,.  at  the 

close  of  the  previous  year.  The  Nababeep  South  mine  e,ave 
51,507  tons  of  4.7  per  cent,  wet  assay,  1  slight  decrease  in 
amount  against  the  |  twelvemonths.    On  are 

1""    ■"   ,s"- ay,  an    increase  of 

00  tons  in  quantity  and  a  deci  cent,  in  con- 

From  the  Ni  .  nth  mine  ..,„.  tons  assaying  5.  ^ 

cent,  copper  were  extracted  and  smelted  .it  the  local  smelt- 

d    the   present    returns  from    this    mine,  which 

average 400  tons  pei  month,  are  Included  in  the  output  from  the 

Jababeep   mine   shown    in    the    monthly    reports    issued     to    the 
ihareholders.     Exploratory  work  has  been  pi  th  upon 


the  three  propertu      in    America  referred  to  in  the  last  annual 
report,  and  a!  perty  in  India.     .Some  of  thes^  have 

pri   anted   encouraging  features,  but  the  developments  are  not 

My  advanced  for  any  definite  opinion  to  be  formed  u 
them.      I  .  profit  was  the  largest   in   the  history  of  tht 

impany,  and  the  fina  very  sound. 

LTXD  African  Cams.  Txrs  1. — This  company's   re- 
tt   and    accounts  for  the  year  ended  June 
capita]  of  £484,000,  out  of  a  total  of  £600,000,  but  since  then 
50,000  of  the  reserve  shares  have  been  issued   as  7   | 
cumulative  preference  shares  of  £1   each,  and  on  these  7s.  6d. 
per  share  has  been  called  up.     The  principal  object  of  the 
ference    issue    was    to    provide    the    working    capital 
Edmnrtdiaa  Copper  Mining  Company,  a  concern  formed  with 
a  capital  of  £135,000  to  purchase  the  Kdmundian   claims  I 
the  Consolidated  Company  for  £100,000,  payable  as  to  £8: 
in   fully-paid    shares  and   the  balance   in  cash    or    -hares.      I  h<- 
preference   shares    mentioncu   carry   the    right  oi  1   at 

any  lime  into  ordinary  shares  at  par,  and  holders  have  an  oj  ' 
to    purchase    one    Kdmundian    Copper     share     for    each    share 
possessed   up  I    15,    1910.     If   the   preference    ho' 

do  not  come  up  to  the  scratch   with    th  .  ,nge 

for  shares   the  parent  company    will  have  to  take  them    at 
end  of  the  option  period   to  the  extent  of  £15,000  for  bal. 
of  purchase  money,   as  mentioned,  and  £35,000  on   a< 
capital   to   be  advanced.     The   Kdmundian  is  at  present  carry- 
ing on  development  work  at  the  7  ft.   level  of  the  mine,  an 
is    said    that   a  good   body   of  ore   is   being   opened    up,   which 
should    materially    add    to    the    reserves.     In    referring    to 
treatment  plant,  the  engineers  speak  of  the  necessity  of  a<: 
ing  the   most  efficient  process,   and  at   the  date  of  their    re 

trying  out  further  tests.     These  have  now  been 
fully   completed,   and    the   necessary    plant  ordered.     It  is  ex- 
pected that  by  the  end  of  June,   1908,    smelting  operation  - 
the   mine   will   have   commenced.     At   the    Crnkondo   mine 
operation!     carried   on    during   the   year    are   satisfacb 
enable  the  tonnage  previously  calculated  as  "possible"  to  be 
included  as  "probable"  ore.     The      possible"  tonnage  at  Sep- 
tember 30,    100:;,   was  estimated    at    ^,427.    tons,  and  the  "] 
bable "    or   prospective  tonnage   at   43,470    tons   of    an   aver 
value  of  8.5  per  cent,  copper.     Nett  expenditure  to  date  on 
Kdmundian  mine   is  £j'  \laska  mine   £13,012,  and 

the   Umkondo  £30,061.       Administration  has  cost   £9,163  . 
the  cash  and  loans  amount  to  £3,797. 

Taqoah  am,  Ahosso  t  ,01.11  Mining. — The  annual  report  of  thi- 
undertaking  for  the  year  ended  June  30  and  of  the  allied  Ci 
pany,  the  Abosso  Gold  Mining  Company,  have  been  awaited  • 
more  than  usual  interest,  because  these  two  are  certainly  in 
front  rank  of  West  African  Gold  Mines.     Considerable  progress 
has  been  made  in  developing  the  Taquah  mine,  and  in  erect 
the  new  plant,  and  shareholders  are  to  be  congratulated  on   : 

essful  start  of  this  mill  since  the  close  of  the  financial  year 
Development    work   aggregated   3,615    ft.,    and   the   ore  reset 
were  increased  by  93,933  tons,  making  a  total  of  324,839  tons. 
which  108,350  tons  are  of  an  average  value  of  23.27  dwts.     The 
remaining   116,481)  tons  situated  near  the  surface  in  the  south- 
western part  of  the  mine  will  not  be  treated  for  the  present.    Tht 
old  ten-stamp   mill   worked  throughout  the  year,  and  crushed 
7,131   tons  of  ore  taken  from  the  dump,  and  from  development 
work,  while  3,83a  tons  oi  the  tailings  and  4,515  tons  of  old  tail- 
vi  re  also  treated  by  cyanide.     Total  production  was  9,21; 
worth  £39,107,  the  cost  of  treating  the  ore  and  taili- 
being   only  £6,780.     Tart   of   the  new  plant  was  started  dur: 
August,  mid  the  returns  from  the  plates  alone  to  October  31  wi 
io,oai    tons    for    5,83a    COS.,    valued    at    £24,047.     The    cyan: 
plant  being  now  at  work  will  augment  the  return  for  November. 
and  tin    •hole  equipment  is  gradually  being  brought  into  opera- 
tion, so  that  it  will  probably  be  working  to  its  full  extent  before 
the  end  of  the  present  month.     The  general  manager  is  clearly- 
very  much   impressed   with   the  company's  prospects,   as  he  re- 
Dends  without  delay  the  instalment  of  another  50-stamp  mill 
and  '  ,ry  increase  in  the  plant  in  other  directions.     I 

me  tor  the  more  extended  operations  so  as  to  open  up  I 
at  a  much  greater  rate  than  hitherto  includes  the  sinking 
two  more  shafts  to  the  north  or  south  (or  both)  of  the 
1  nt  main   shaft,  with   an  aerial  ropeway  to  deliver  the  rock 
d  at  the  mills.     The  moment  has  not  vet  arrived  for  the 
issue  of  a  profit  and  loss  account,  but  it  is  certainly  good  to 
find  that  the  receipts  for  the  year,  which  amounted  to  £48,089, 
including  a  10  per  cent,  dividend  or  £14,000  paid  by  the  Abosso 
Gold  were  sufficient  to  provide  all  general  expenditure  - 
formation  of  the  company  and  leave  a  credit  of  £3,010 

impany  starts  with  .1  clear  sheet  in  that  resoect,  althoc. 
to  the  amount  of  about  £40,000  have  b- 
I.  In  addition  to  the  Taquah  mine  the  company  posses- 
numerous  other  interests,  and  sine  the  similarity  of  the  n.t: 
with  that  of  the  Ahosso  company  has  created  some 
it  is  proposed  to  alter  the  name  "of  the  company  to  the  Taquah 
Mining  and   Exploration  Camp 

GOLD    Mimn.;    Cvrwv.— An   unfortunate   accident 
Bed  at  the  time  to  the  shareholders,  occurred  in  this  corn- 
's mine  last  December,  and  for  some  time  the  lower  work- 
under  water,  meaning  that  operations  could  not  be 
properly    resumed    for    some   time.       Returns   for    December   to 
February  in   particular  were  adversely  affected.      However    the 
company  crashed  36,881    tons  compared  with  44,704  tons  in  tht 
IS  year,   the   yield  being   .in.  14;  01s.   against   35,689  oxs  , 
meaning  a  falling  off  in  the  yield  from  15.06  dwts.  to  1 
a   rather   serious   decline.     Total  expenditure  at   the  mine  and 
m  England,  including  maintenance  of  the  plant  and  machinery 
and  provtsion  for  the  redemption  of  development  costs,  averages 
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58s.  }.»A  per  ton,  which  is  high.  Costs  in  December  and 
January  were  quite  abnormal,  but  tor  the  remaining  ten  months 
of  the  year  the  average  was  35s.  8.3d.  per  ton  and  in  June  the 
cost  was  reduced  to  33s.  2. 2d.  Reductions  are  still  being  effected, 
and  further  improvement  is  expected,  apart  from  the  automatic 
drop  that  will  occur  when  the  50  stamps  are  working  and  the 
standing  charges  are  distributed  over  a  larger  tonnage.  This 
should  happen  bv  the  end  of  the  present  month,  and  the  capacity 
of  the  mill  will  then  be  about  6,000  tons  per  month.  During  the 
past  year  80,256  tons  were  fully  developed  and  34,000  tons  par- 
tiallv  developed,  and  after  deducting  the  quantity  crushed  last 
twelve  months  there  remain   187,831   tons  in  sight,  the  average 

value  being  17.25  dwts.  per  ton.  This  reserve  is  equiva- 
lentto  two  and  a  half  years'  supply  for  a  50-stamp  mill.  It  is 
intended  to  continue  development  on  the  same  scale  as  hitherto, 
and  the  general  manager  is  confident  that  the  reserves  will   be 

largely  augmented  during  the  year.    Total  revenue  on  gold 

it  for  the  twelve  months  was  ,£116,757  and  the  profit 
£32*723,  while  ,£21,186  was  brought  in  making  £53,909  in  all. 
Out  of  that  the  directors  propose  a  dividend  of  10  per  cent. 
absorbing  £34,951  and  leaving  £18,959  to  be  carried  forward. 

Kai.GURI.i  Gold  Minks.— This  company's  operations  for 
the  year  ended  July  31  were  again  attended  with  marked 
success,  although  the  grade  of  ore  was  not  quite  equal  to  that 
of  the  preceding  twelve  months.  Quantity  treated  was  120,150 
tons,  yielding  84,076  ozs.,  equal  to  14  dwts.  or  59s.  5-37d.  per 
ton  as  i  ..mpared  with  112,808  tons  producing  82,513  ozs.  for  the 
previous  year,  averaging  14.60  dwts.  On  the  other  hand,  treat- 
ment co>ts,  including  administration  and  general  expenses,  were 
12s.  d.jdd.  against  13s.  io.59d.  being  a  reduction  of  is.  3.83d. 
The    general   manager    had    hoped    to    treat    132,000    tons,    but 

to  the  necessity  of  removing  the  mill  engine  and  erecting 
a  much  larger  one  in  its  place  the  tonnage  showed  considerable 
decrease>  from  April  to  July  inclusive.  However,  the  tonnage 
to  be  handled  during  the  current  year  will,  it  is  hoped,  reach 
132,000  and  a  further  reduction  in  working  costs  is  looked  for. 
Value  of  the  output  for  the  past  year  was  ,£354,539  and  other 
items  yave  £2,317,  making  a  total  of  ,£356,856.  Nett  profit 
was  /.in;. 1 17,  and  the  balance-sheet  shows  that  £104,890  was 
brought  in  from  the  previous  account,  making  £270,008  in  all. 
Of  that  £210,000  has  been  distributed  in  dividends  during  the 
year,  equal  to  175  per  cent,  on  the  capital  of  £120,000,  and 
an  interim  dividend  for  the  year  1907-S  was  paid  on  October  7 
last,  while  a  further  7s.  6d.  is  proposed,  payable  on  January  0 
next.  Ore.  reserves  are  estimated  at  approximately  650,000 
tons  of  an  average  value  of  56s.  per  ton,  the  quantity  being  the 
same  as  last  year,  and  the  value  about  4s.  less.  But  as  the 
general  manager  points  out  with  the  increased  tonnage  and 
decreased  cost  it  is  profitable  to  treat  ore  that  was  formerly 
just  outside  the  payable  limit,  the  effect  of  which  is,  of  course, 
to  slightly  reduce  the  average  grade  of  the  estimated  reserves. 
AfSTKALIAX  Sviki.tinc.  COBPOKATION,  —  Before  proceeding  to 
a  few  remarks  upon  the  report  of  this  undertaking,  made 
up  to  May  ;i  last,  it  is  necessary  to  remark  that  it  arose  out  of  the 
lamentable  failure  of  the  concern  known  as  the  Smelting  and 
Refining  Company  of  Australia.  We  have  neither  the  space  nor 
the.  inclination  to  go  over  the  history  of  that  affair,  it  is  best 
forgotten  it  possible,  and  in  any  case  there  is  quite  enough  in 
the  present  position  to  occupy  the  mind.  When  the  new  com- 
pany was  formed  with  a  capital  of  /'350.000,  of  which  £140,000 
has  been  applied  for  and  allotted,  the  debenture-holders  of  the 
Smelting  and  Kenning  were  in  possession  of  the  propertv.  The 
first- thin-  was  to  regain  control,  and  holders  to  the  amount  of 
£87,000  out  of  £100,000  took  Australian  Smelting  debentures  in 
exchange,  but  the  remaining  £13,000  declined  to  do  the  same, 
lira,-  legal  proceedings  followed,  and  the  result  was  the  pur- 
chase .if  this  debenture  stock  for  £10,700,  which  was  good  for 
the  holders.  Hut  just  note  that  the  entire  costs  incurred,  in- 
cluding  those  of  the  debenture-holders'  action  were  £5,700,  so 
thai  a  nici  penny  was  dropped  . ,11  this  tussle.  The  next  thine 
was  the  removal  of  the  smelter  to  the  seaboard,  the  Xew  South 
Government  undertaking  to  build  a  jetty  for  the 
company's     use     at     a  cost     of     £15,000     to     £30,000,     the 

;v  paying  an  annual  rental  of  £1,600  to  £2,100, 
based  upon  the  actial  cost  of  construction.  Another  concern 
may  -hare  the  use  of  the  jetty  and  contribute,  to  the  rent. 
The  delay  caused  by  the  legal  proceedings  mentioned, 
and  by  the  negotiations  with  the  Government,  prevented 
itructive  work  being  undertaken  until  Januarv  last. 
However,   arrangements   have   been    made   with   the   Xew"  Smith 

Railwaj  Commissioners  for  siding  connections  from  their 
line  to  the  company's  works  and  jetty,  and  a  smelter  of  the  most 

1    design    is    being    erected    at    Toil    Kembla.    with 

for  the  economical  handling  of  the  lead  concentrates  from 
Broken  Hill  and  such  Customs  oils  as  the  company'Ynay  pur- 
chase'. But,  unhappily,  further  financial  difficulties  have  already 
1,  although  the  report  and  accounts  now  to  hand  are  the 
first  of  the  new  company,  "  and  further  funds  will  be  required  to 
complete  the  erection  of  the  smelting  works  and  to  finance  the 
purchase  of  concentrates  and  Customs  ores."  "The  directors 
have  for  some  time  been  in  active  negotiation  with  a  view  to  the 
provision  'if  further  funds,  and  they  hope  to  be  in  a  position  at 
an   early   date   to  lay   their  proposals  before  the   shareholders." 

Aj g  the  sunis  which  the  company  has  had  to  pay  out  may 

be  mentioned  £17,500  to  the  ever  active  Share  Guarantee  Trust, 
£17, Si 2  to  Dalgety  and  Co.  in  settlemen'  of  a  claim  against  the 
Smelting  and  Refining  Company,  £1,200  for  preliminary  and 
formation  expenses,  and  £16,400  for  debenture-holders,  as  men- 
none  d.  Calls  are  in  arrear  to  the  amount  of  £22,700,  but  at  the 
date  of  the  balance-sheet  the  company  had  £22.091  in  cash,  and 
we  suppose  most  of  this  is  already  spent. 


WESTON'S  RewasD  Com,  Mimxg.—  The  report  of  the  directors 
for  the  period  to  June  30  last  consists  of  just  a  dozen  lines,  and 
of  these  five  relate  to  the  actual  operations.  We  can  afford  to 
be  equally  brief,  because  it  is  useless  to  occupy  space  over  such 
a  miserable  affair.  Gold  to  the  amount  of  3,822  ozs.,  valued 
at  £'5>9°4>  was  recovered,  and  £751  was  received  from  other 
sources,  a  total  of  £16,655.  Hut  mine  expenses  alone  took 
£16,096,  maintenance,  management,  &c,  was  £3,998,  deprecia- 
tion £2,731,  and  London  expenses  £1,271.  In  addition  the 
directors  see  fit  to  write  off  all  development  expenditure  to  date, 
amounting  to  £17,620,  so  that  the  already  serious  deficiency  of 
£18,499  ls  raised  to  the  formidable  sum  of  £43,559.  Develop- 
ment during  the  year  was  extremely  disappointing,  and  owing 
to  the  irregular  nature  of  the  ore  bodies  and  the  variable  manner 
in  which  the  gold  contents  are  distributed,  no  estimate  of  ore 
reserve  is  attempted,  but  the  manager  says  that  since  the  middle 
of  May  the  mine  has  been  paying  its  way. 

MYSORE  \\  est  and  Mysokk  \\  ynaau  Gold. — A  circular  to  this 
company's  shareholders  states  that,  in  accordance  with  the  pro- 
gramme laid;  down  in  the  circular  of  July  1  last,  development 
work  has  been  stopped  at  the  Tank  Block-  mine.  Mining  and 
milling  operations  ceased  after  stoping  and  treating  the  pay- 
able quartz  in  sight.  A  considerable  amount  of  gold  was  ob- 
tained from  this  high-grade  ore  and  from  scraping  the  plates,  and 
cyaniding  operations  will  be  continued  until  the  large  accumula- 
tions of  tailings  have  been  completed.  Prospecting  for  a  new 
mining  property  is  proceeding,  and  the  directors  hope  that  before 
long  they  may  be  able  to  submit  a  definite  proposal  to  the  share- 
holders. A  portion  of  the  machinery  at  Tank  Block  has  been 
rented  as  it  stands  for  use  by  the  adjoining  Nundydroog  com- 
pany. The  combined  financial  resources  of  the  two  companies 
are  now  approximately  as  follows  : — Cash,  £9,600;  readily  sale- 
able high-class  securities,  at  current  prices,  £11,000;  uncalled 
capital  £12,000;  and  unissued  shares,  which  could  be  issued 
preferentially,  £38,000  nominal. 


letters  to  tbe  EMtor. 

DOUBLE  COMMISSIONS. 
Six,     Among  the  various  arguments  that  have  been 

brought  forward  lor  and  against  the  practice-,  which 
has  now  been  sanctioned  by  the  Stock  Exchange  Com- 
mittee, of  a  broker  charging  a  commission  to  both 
clients  where  one  sells  and  the  other  buys,  the  question 
of  the  contract  itself  seems  to  have  escaped  notice.  To 
make  the  ground  perfectly  clear  it  may  be  said  that  the 
transaction  is  as  above,  one  thai  is  carried  out  by  a 
broker  between  two  clients  without  the  intervention  of 
a  member  of  the  Stock  Exchange.  Whether  one  of 
these  clients  be  a  finance  house  or  "  shop  "  doesn't  in 
any  way  affect  the  case.  It  is  only  reasonable  that 
both  should  pay  a  commission,  and  the  suggestion,  as 
once  made,  that  each  should  pay  half  commission,  is 
farcical,  where  there  is  no  fixed  scale  of  commis- 
sion, and  any  amount  is,  therefore,  a  half  or  a 
whole  quite  arbitrarily.  Hut  the  contract  note  issued 
is  the  same  as  when  a  bargain  is  made  wit  ,1 
a  member  of  the  Stink  Exchange,  with  the 
addition,  as  now  directed,  of  a  notification  that  the 
Other  party  is  a  non-member,  and  is  paying  a  commis- 
sion. It  is  the  same  ;  that  is,  it  states  that  it  is  issued 
subject  to  the  Rules  and  Regulations  of  the  Stock 
Exchange.  It  does  not,  however,  and  cannot  £ive  the 
advantage  of  the  machinery  of  the  Stock  Exchange- 
without  going  into  the  controversial  point  as  to  whether 
the  security  is  greater  or  less. 

First;  the  bargain  cannot  be  marked.  That  is,  no 
official  notification  of  the  price  can  be  recorded  in  the 
official  list.  And,  secondly,  it  cannot  be  enforced  or, 
perhaps,  more  correctly,  no  remedy  for  default  can.  be 
exercised  by  means  of  the  buying-in  and  selling-out 
department.  The  broker  would  naturally  in  due  course 
issue  the  name  of  the  buyer,  and  send  a  transfer  for 
signature  to  the  seller,  and  probably  pay  or  credit  the 
seller  with  the  proceeds,  even  if  he  were  not  put  in 
funds  by  his  buying  client,  but  he  is  under  no  com- 
pulsion to  do  this.  He  is  an  agent,  and  if  the  sum 
vo-n  a  large  one  he  might  claim  to  be  excused.  If  this 
occurred  the  seller  could  not  "  sell  out  "  for  a  name. 
He  could  do  nothing  but  have  recourse  to  the  law,  with 
all  its  delays.  The  simple,  cheap,  and  expeditious 
remedy  provided  by  the  Stock  Exchange  is  denied  him. 
He  would  have  to  sell  elsewhere,  and  sue  for  the 
damages  sustained.  Conversely  the  buyer,  if  he  re- 
quired the  stock,  and  it  were  not  delivered  by  the 
broker  on  behalf  of  his  selling  client  would  have  to  buy 
elsewhere,  and  sue  in  his  turn.  In  the  latter  case  the 
broker  could  not  without  taking  the  client's  place,  and! 
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either  lending  himscll  or  borrowing  the  shares,  supply 
the  buyer. 

Ii,  then,  the  contract,  issued  by  a  member  of  the 
Stock  Exchange,  does  not  give  the  Facilities  of  the  Stock 
Exchange,  but  no  more  than  is  given  by  an  outside 
broker's  contract,  il  as  much,  would  it  not  !><•  bettor  for 
the  public  to  insist  thai  their  orders  were  executed  in 
the  Stoek  Exchange  with  the  knowledge  that,  in  the 
<  \  cut  ui  everything  not.  going  quite  as  it  should,  clients 
have  a  responsible  body  to  deal  with,  who  provide  ,-i 
remedy  at  small  cost?  l-'nr  it  must  not  be  Forgotten 
that  the  commission  a  broker  receives  does  not  bind 
him  to  do  more  than  tender  lor  delivery  what  he  is 
provided  with  by  his  principal  and  ask  lor  payment, 
or  pay  for  purchases  when  funds  are  provided  for  thai 
purpose. 

I  am,  Yours,  &<c, 

A  Member, 

ANGLO-BELGIAN    COMPANY    OF    EGYPT. 

iii  m:  sir,  1  beg  i"  draw  yout  attention  to  thi  accompanying 
report  of  the  Anglo-Belgian  Company  of  Egypt,  which,  I  think, 
deserve!  some  notice,  aa  thi   exceedingl;  information  by 

the  chairman  In  the  meeting  on  Thursday  .  i  ■  ■<  -  nol  touch  on 
these  points. 

Mi:  first  point  to  mention  is  the  enormous  amount  of  pre- 
liminary expenses  of  £28,000  and  odd.  This  must  include  a 
verj  heavy  amount  ol  underwriting  which  ought  t< >  have  been 
unnecessary,  aa  thi  company  started  in  the  time  of  the  big 
Egyptian  boom. 

the  amount  of  expenses  in  Cairo  ia  perhaps  not  excessive, 
though  quite  large  enough,  but  when  «,.  come  to  the  /6,ooo  for 
London  expenses,  surely  something  ought  to  be  said.  Does  that 
amount  includt  if  pi  ople  engaged  in  the  business,  their 

wives,  cousins  and    aunt-  staying  for  weeks   al   the   Savoy   Hotel 

and  entertaining  lavishly?  A  company  thai  does  not  pay  divi- 
dends ought  not  to  indulge  in  that  sort  of  luxuries.  Where  has 
the  money  gone  ? 

Even  worse,  however,  Is  the  question  of  the  Fayoum  railway. 
It    is  evident   that   tins   railway,   which   constitutes  the  biggest 

el  oi  the  company,  waa  bough!  at   par,  and  its  debts  taken 

over  when  it  was  in  a  rotten,  if  not  even  bankrupt  condition,  and 

When  a  was  quite  evident  that  it  could  have  been  bought  at  an 
infinitely  lower  figure.     Is  this  not   rather  curious? 

The  company  was  supposed  to  make  enormous  profits.  One 
deal  alone  was  supposed  t,,  have  given  a  profit  o|  about  £60,000, 

or  enough  to  pay  a  dividend  of  10  per  cent.    This  was  actually 

published  in  the  I 'aim  pa|>ers  at  the  time,  a-,  originating  froiii 
the  managing  director.  All  these  beautiful  profits  seem  to  have 
vanished,  however,  leaving  nothing  behind  except  the  real  and 
very  substantia]  expenditure  and  the  Fayoum  railway,  which,  ii 
tin   sanguim   expectations  of  the  chairman  are  realised,  will  gj 

111,11  ot    j  lo    |    per  cent,    per  annum,   all    lr.   be   -wallowed   up, 

bj  du  liberal  expenditure  ot  the  directors  and  those  belonging 
to   them.     A   ve  r\     poor    look-out    after    all    this    blowing  of 

of  trumpets. 

I  am,  dear  Sir. 

Yours  sincerely, 

A   SltAKKIlol  DM. 

London,    Deceiuliei    _•.    1007. 

CLARK'S    CONSOLIDATED,    LIMITED. 

DBA*    Sik,      I     enclose     the     balance-sheet      .if     this     derelict 
Khodesiau    concern,    which    fol     thi'    second    time    1:1    11 
existence'    invites    its    shareholders    to    make    further    sacrifice 

From  the'  figures  you  will  see  that  the  company   owes  aes 

(£6o,OO0.       lis  assets  aie  of  ,-1   purely  speculative  value,  and  of 

entirely  unrealisable  character.     I  earnestly  hope  that  you  will 
it  out  the  futility  of  joining  the  new  company  to  the  unfor- 
tunate country  shareholders. 
Tin-  directors'  proposals  were  defeated  at  the  meeting  held  on 

->ud  hist.,  anil  they  have    demanded  a  poll. 

Vi  notice  of  tin'  meeting  ha-  appeared  in  the  Press  to  inform 
shareholders  oi  what  took  place      The  chairman,  Lord  Wtsst- 

bury,  said   that   the  c party  had   been    approached  with   a  x  lew 

tojjooling  n-  holding  ol   11,000  Battlefield  aha 
The  writer  denourn  ed  such  a  scandalous  proceeding  as  a  I 
1  intention  to  rig  the  market,  and  inflict  loss  on  future  un- 
fortunate shareholders  throughout  the  country,     What  faith  can 
shareholders  have  in  a  board  that  fi  1,1  a-haU  ha-  dailv 

broken  the  law  of  the  land  under  S(  ni- 

I 

I  am,  dear  Sir. 

Your  obedient  servant, 

Sll  VKKIIeil.HER. 

Middle  Temple  1  ane,  E.C.  Decembei 


PARR'S    BANK        [Jabilitieson  current  ami  deposit  accounts.  A,-  , 

on   November  28  amounted  to  i  on  drafts  current, 

acceptances  on  behalf  of  1  1  igainst 

which  cash  in   hand   andat  Bank    ol  Engehutd  stood  at  £4,54 

at  call  ami  short  notice  £7,538.916,  Government  and  other 
first-class  securities  £3,446,558.  billi  of  exchange  13,  and 

and  advancees  m  customers  '  i  :. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following     are     the    receipts    into   and    issues    oat    of    the 
Exchequer  between  April  1,  1907,  and  November  iO.  1007 
RrVI  oim  i'    |.' 


. 


K-oim  .'•-  lor 
lie'    y.   ,r 
1.J..7  too*. 


Total  Receipt!  Tout  R.o  ipti 
i    IntotbcEi-  into  iba  Ex- 
chequer from  cbrquer  from 
April  i,  ley?  -fit,  to 

Nov.  30,  lt>',  It>0e6. 


BalaMas,  April  i  : 
B  ink  of  l-.ngland 
Bank  "in 


Rkvkni.'K. 


£ 

5,»07.71" 
1, 1 24,702 


i.  1 17,275 


Kxclufi    

Hstato,  &c,  DutleM 

Stamps 

I. anil  Tax  rod  HooM  Duly   .  . 

Property  and  Income  Taj 

I'o  i  niiie  -  

TeleegraphVcWvice    

D  I  .ends 

I'i       Iron,     Sue/     <:anal 

'iiiielry  Loans. . 

M  i       Illinium 


35,9*5.o»o 
H.Ooo.ooo 

2,6e«»,c--i 
:>,  y<ti,'*'> 

4,400,000 

l.SJo.emo 


6.932.423 


'Revenue  . 


152,833,000 


-'•  o,l.o>#. 

.'3,644,000 
12,504,000 
5.382,000 

6,740  000 

10,520,000 

3,070.000 

340,000 

(A-.y-. 
l.3'c„./.. 


I  >.,'XjO 
/X.ejon 
MBxion 


v..;.-  V„ 


TtHal,  incluei'eit;  balance. 


Othxb  Rcevtrrs, 

Repayment  of  Advances  for  Bullion 

lor  Tn-asury  Hills  (netl  iniounll ., 

Under  Telegraph  Acts,  1S02  to  11)04 

Under  \a\al  Works  Acts,  1H95  to  1905   

Under  Military  Worl  to  1905 

Under  Public  Bnildin                      Act.  1903... . 
I'neie  1   Public  I                         Dublin)  An: 
Temporary  Advances,  lleliciency    .... 
Temporary  Advance-,  Ways  .111,1  Me  an- (Trea-1 
-my  Hills) 


93.637,883 

1, 150,000 

5,000,000 

170,000 

250,000 


Total  !       103,287.88! 


■ 


.100,000 

1.055.000 

1,762,000 

300,000 

115.000 

10,000 
I ,.  0.000 

1,500,000 


■I-ITIIKK    ANI>    lllMKK    iMUIt. 

(he  j 


1IJO7-IQ08 

(including 

Stippl'inentitry 

Efttliuales). 


Total  Issues 
oiu  ol  ill*  I--\       out  of  ibe  Ex- 
chequer to  chequer  to 
meet p.nm.nt--   iiicfct  payments 

hem  from 

April  1,  1907,  to   April  1.  1906, 


Fund 


Bxntiu 
NeUional  Debt  .Services 

Other      (  uiisfjl.il  ti.-.l 
Sf-rvio-s     

Payments  lo   Local  Taxation 
Accounts,  &.c... 

Supply  Servicer. . 


.39,500,  »-i 

1 ,685,00-1 

11,205,000 

I  M, '>;-:-•,  -  - 1 


Bxpeftdtture 


133,0(98,000 


OtHU    IsstJK-i. 

loi    AtHftllfBM  lor  llnl  I  Ion,  &G 

Ixi      .\ii\.tiiivs    lor    litirn  st      on    Kxchequer 
Bonds istuod  umlvr  th-:  Capital Expenditure 

(Money)  Act,  10,04 1 

Par  Treasury  liitls  (net)  amount) j 

Under  TeMpnapk  Acts,  .ay*  to  ujoj 1 

Under  Navel  Works  Act?,,  1S95  to  1.905      j 

Under  Military  Works  Vets   1897101901 j 

I   .iild  Rn;i>ti  •  ^,1903! 

Under  I-'uImc  Bnildin                                 i<j*>3.  . .  J 
Under  r'ublic  Offices  Site  (Dublin)  Act,  1903  . 
Under  Curuu                                      ,  t,  1904. 
Surplus  Reveirae apptied  to  reduoe  Dedt    , .. 
Deficiency  Advance  repjiid 


c 
15,021,634 

1,082,742 

<M  36,444 


I907.  I906 

Nov.  30.    Dec.  1. 
Balances  in  Kxcbeeieier:—         £  £ 

Bank  uf  KiHtland    j  2^13,3:5;  ^,963.4^2 

Bank  ol  Ireland |     016,66;       560,97s, 


90,01 8,659 


■35.000 

67c  ,000 
086,000 

231,000 

'77.234 
3,500,000 


99.767 A3 


1,5 19.9*' 


16.049,503 
1,106,450 


1,055^00 
I.7<t2,<lOO 

1.000 
115.000 

1.000,000 


Total  I       : 

.—The  Revenue  ana  b,i|ienditure  nguress  tor  1907-8  have  been  , 

1.1  «ive    elle  .:t  1"  Secll'ill  I     151  ol  Hie  I'lnance    Act,  1<)07  (7  Kd.  VII.,  cap.  I 

J  1  aiation  Gram  -.  end  i 
adjusted  for  tn 
Mem.     1  ice  in  \  lulls  0.1:, ecu. mi-  en  November  30,  191- 

Hiils  faaood bj  Public  Teandef  £13,213,000 

BetOflOtl  C'l    2.500,000 


;  >,   lVcrmber  ;.  Igor 


al. 


£"15,713.0., 


l.nSlieiN     ami    Sen    lilWrMIIJN     BANK 

mber  .to  ahows  currant  accounts  and  deepen 

either    liabilities     £<*2Q,78S,    ami    acceptances    and    er 
124,  afjainsi  aaseta  eunsiatinij  of  cash  in  hand  and 
England  £2,111,340,  ntonajj  at  call  and  short  notice  £1,1 

Uritish   <  '.en  eminent    and   Other    BBCO! 

.anted,  loan 
Capita]     ind   I  -    1;\sk      Uabilitieson  Noremfaer  36 

i  .insisted   of  /J 4, 03 4,055    on    simple  contracts  and     ■ 

hills,    .Hid    assets   ol    £5,444'  in   hantl  and   at    I  sink    ol 

ui,    '  s,  ij.'.c."  :    mone)    at    call   and   short' 
Cooaoia  and  other  investments,  and  ^19.887,345  bills  of  exchange. 
rroniissoiv  notes  and  ailvan. 

We  are  informed  by   the  Bank  ot  Montreal  that  their  Montreal 
board  of   directors   has  been   increased    by    the  election 
Thomas    fjeaWnghlWaWJ.     K.C.V.O.,    1'restdent    of     the   Canadian 
I'.ieilic    Kailwav.  and  Mr.  Pavid  M    i : ice.  President  of   the  Canada 
Colouretl  Cotton  Mills  Company.  Limited 
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ROYAL     EXCHANGE    ASSURANCE. 


INCORPORATED  A.D.  17=0. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Officii     Royal    Exchange,    London,    E.C. 


CDC  RFNTRAL    Insurance  Company,  Lid. 

**■■■■  '  llrll*  Chairman!  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  ft  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  General  Manager. 


£be  investors'  iRevievp, 

The    Week's     Money     Market. 

Bank  Rate  7  per  cent.  (Raised  from  51  per  cent,  to 
6  per  cent,  on  Monday,  November  4,  and  from  6 
per  cent,  to  7  per  cent,  on  Thursday,  November  7.) 

Norfolk   House,  Friday  Evening. 

Our  money  market  seems  to  have  lost  its  bearings 
a  little  this  week.  A  prepossession  seized  it  that  the 
Bank  rate  must  come  down,  and  it  proceeded  to  cut  dis- 
count rates  as  if  this  favourable  change  had  been  a  cer- 
tainty. Gold  was  coming  in  freely,  il  was  urged,  and 
the  American  demand  had  teased';  therefore  the  Bank 
of  England  could  not  remain  at  7  per  cent.  The  temp- 
tation to  drive  rates  down  was  strengthened  by  the 
comparative  cheapness  of  money,  which  has  remained 
:it  5  to  5!  per  tent,  with  very  little  variation  since  we 
last  wrote.  Accordingly  by  the  middle  of  the  week  the 
rate  on  three  months'  remitted  bills  had  been  brought 
down  to  little  better  than  51  per  cent.,  and  business  was 
done  at  that  figure  or  little  more  on  Wednesday  morn- 
ing. In  the  afternoon,  however,  the  more  prudent 
among  the  bill  brokers  began  to  fear  that  a  miscalcu- 
lation had  been  made,  and  strove  to  put  their  rates  up, 
but  even  on  Thursday,  when  the  Bank  Court  met  and 
separated  without  making  any  change  in  the  official 
minimum,  the  best  quotation  for  threes  was  onlv  cf, 
and  sellers  declared  that  they  had  been  able  to  do  busi- 
ness at  5JJ-  to  f  per  cent.  The  six  months'  rate  has 
gone  down  even  more  unpleasantlv  to  4;  per  cent,  as 
the  fine  rate,  but  business  was  also  done  at  5  per  cent. 
These  quotations  were  adhered  to  this  morning,  and  the 
firmness  of  the  market  has  been  helped  by  a  full  supply 
of  bills.  Towards  the  close,  however,  tlie  Indian  gold 
brought  flabbiness  once  more,  and  seven-dav  money 
shrunk  to  5  per  cent,  or  less,  over-night  loans  beinrr 
down  to  4-4J,  per  cent. 

It  is  natural  enough  that  the  market  should  behave 
in  this  way,  but  we  cannot  think  it  prudent.  Just  be- 
cause the  Bank  has  drawn  in  from  the  Continent,  prin- 
cipally from  Germany,  rather  more  than  £1,000,000  in 
gold,  it  was  surely  short-sighted  to  conclude  that  the 
worst  was  over.  A  7  per  cent,  rate  can  be  trusted  to 
pull  the  metal  out  of  every  nick  and  corner  where  it 
lies  hidden,  and  if  it  were  kept  effective  a  little  longer 
enough  might  be  secured  in  this  way  to  put  the  market 
at  its  ease,  both  through  what  it  drew  and  what  it  keeps 
from  going,  and  even  when  confronted  by  other  export 
demands  in  the  end  of  the  year  or  beginning  of  1908. 
but  to  cut  open  market  rates  awav  in  the  manner  de- 
scribed is  to  destroy  the  efficiency  of  the  7  per  cent. 
Bank  rate  and  open  the  door  to  withdrawals  of  the 
metal  by  many  countries  besides  the  United  States  We 
have  received  altogether  nearly  £1,200,000  in  German 
gold  coin,  but  Germany  is  not  able  to  spare  this  gold 
1  he  return  of  the  Imperial  Bank  issued  in  the  beginning 
ot  this  week  was  the  worst  seen  for  many  a  day  It 
was  more  unfavourable  by  £8,150,000  than  the  return 
at  the  corresponding  date  of  last  year.     It  showed  a  loss 


of  £2,725,000  in  specie,  and  the  total  stock  of  that 
metal  is  now  down  to  £33,925,000.  This  is  all  the 
Bank  holds  against  a  note  circulation  of  £75,544,150. 
Within  the  period  embraced  by  the  return,  in  other 
words,  while  notes  went  up  to  this  extent,  bullion  went 
down,  and  the  consequence  is  that  the  note  circulation 
is  now  £13,091,300  above  the  legal  minimum,  or  h.i 
increase  of  £5,467,000  on  the  week.  A  position  such 
as  these  figures  reveal  warns  us  to  look  for  gold  de- 
mands on  German  account  at  no  distant  day,  and  it  is 
probable  enough  that  the  German  coin  received  by  the 
Hank  during  its  week  was  the  product  of  finance  opera- 
tions in  Russian  interests,  and  not  a  consequence  of  the 
Hank  of  England's  7  per  cent,  rate  attractive  power.. 
He  this  as  it  may,  a  continuance  of  exports  of  gold  by 
Germany  must  free  the  Reichsbank  to  put  its  rate  up 
probably  enough  to  8.V  or  9  per  cent.  Then  we  should 
have  t"  follow. 

Equally    unable    is    the    Hank    of    France    to    render 
further  assistance.      It  has  not  lost  much  gold  on  tin 
week,  less  than  £200,000,  in  fact,  but  its  note  circula- 
tion  has   risen  more  than  £3,500,000,   and  we  cannot 
expect  it  to  continue  to  ship  gold  to  the  States  or  to 
London    with   the   end-of-the-year    home    demands     so 
close  at   hand.      But   worse   than   all,    immediately   dis- 
count   rates    slipped    back    in    our    open     market    Un- 
American  demands  for  gold  revived,   and  led  to  hunt- 
ing around  in  the  open  market  for  supplies  not  to  b( 
found  there.     Yesterday  the  price  of  bars  jumped  i-v.d. 
to  77s.    11.WI.   per  oz.,   and   il    this  price  does   not  bring 
out  private  stocks  of  the  metal  the  stock  of  the  Bank 
ol    England  will  probably  again  have  to  be  applied  to, 
because  banks  in  the  States  continue  to  fail,  so  that  the 
probable    consequence    of    this    week's    slackening    in 
market   rates   is  a   renewal  of  the  recent   flurry.      And 
ahead  lies  the  gold  requirements  of  Argentina,   not  to 
speak  of  further  demands  from   Egypt.     The  Egyptian 
demand  will  be  met  from  India  and  Australia,  we  are 
assured,     and     India    has     to-day     set     free     anotlnt 
£1,000,000  of  its  hoard  to  help  the  London  market. 
Too  much   reliance,   how-ever,   must  not  be  put  upon 
helps  of  this  kind,  and  the  duty  of  credit  jobbers  is  to 
keep  the  market  firm  as  far  as  in  them  lies.     If  they 
neglect   this  duty  the  Bank  of  England   may  be  com- 
pelled to  step  in  and  sweep  away  the  surplus  balances 
which  keep  short  loan  rates  down  in  the  open  market  : 
and  it  will   not  have  to  borrow  so  very  largely  to  do 
this,    for  the  total  of  the  Other  Deposits,   although   up 
£1,286,000  on  the  week,   is  still  only  £44,295,000,  or 
£189,000  less  than  that  of  a  year  ago,  when  the  Bank 
rate  was  <>  per  cent.    And  it  is  thus  high  merely  because 
of  the  Treasury  disbursements  at  the  vnd  of  the  month, 
which    have    reduced    Public   Deposits   by   £2,235,000. 
Very   little   of   the.   £1,004,000   in   gold    received   from 
abroad  was  added  to  the  Banking  Reserve.     It,  indeed, 
is  up  only  £124,000,   because  £490,000  in  coin  and 
£390,000  in  notes  went  into  the  active  circulation  in 
the  course  of  the  week.      Some  movement  of  this  kind 
occurs  at  the  beginning  of  each  month,  and  generally 
speaking  the  currency  drifts  back  again  between  times, 
but  it  does  not  usually  come  back  much  in  December, 
and  before  that  month  ends  a  fresh  drain  arises,  so  that 
if  the  Hank  of  England  were  now  to  take  £1,500,000 
away    from    the   open    market  it    would    be    badly   em- 
barrassed.     As   it  is,   one  cannot  help  being  afraid  of 
the  position   of  some  of  the   weaker  discount  houses. 
They  must  be  in  the  way  to  realise  disturbing  losses  t<> 
the  result  of  their  recent  enterprise. 

The  Japanese  Government  agents  were  said  to  be 
lending  balances  into  January  and  February  this  morn- 
ing at  5  percent.,  and  that  was  all  the  India  Council's 
broker  got  on  some  renewals  for  a  month. 

Next  week's  gold  movement  cannot  lie  forecast  with 
certainty.  It  might  be  a  week  of  surprises,  and  tin 
more  likely  because  the  known  open  market  supply 
will  only  be  about  £480,000.  For  this  competition 
will  be  keen,  as  the  price  of  bars  is  hard  at  the  above- 
quoted  price.  To-day's  gold  movements  would  havt 
been  unimportant  but  for  the  release  of  Indian  gold, 
which  gave  a  nett  influx  of  £1,293,000   lor  the  day. 
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(J.-ills    next  week   arc  quite   trifling    until   we   reach 
riday,  when  ^1,032,000  becomes  payable  on  Argen- 

'    n'u-  5  per  cent,  bonds. 

Silver. 

The  market  for  bars  has  been   very  quiet,  but  fairly 
eady,    this    week,    without    a    great  deal    of    business 

tffering.    Fluctuations  from  day  to  day  never  exceeded 

,',.,(1.,  but  prices,  after  dipping  to  26fd.  and  26-Jfd. 
per  OZ.j  crept  up  tO  26fd.  and  -7*  i '.-,*' -  OH  a  moderate 
quiry  from  the  bazaars.  They  fell  back  again,  how- 
er,  immediately  the  demand  ceased,  and  closed  to- 
night weak  at  -•()1Vid.  per  oz.  for  cash  and  264fd.  per 
oz.  for  delivery  two  months  forward.      Applications  for 

the  Rs.  jo,oo,ooo  of  India  Council  drafts  on  Wednes- 
day were  again  small,   and  amounted  to   no  more   than 
Rs.  9,80,000  all  in  bills.     Of  these  Rs.  7,80,000  were 
Hotted,  tenders  at  is.  3  jc)-;2(l.  receiving  in  lull.     Next 
eek  another  Rs.  20,00,000  will  be  offered. 


LONDON    HANKERS'   C..EAIUN<i. 


BANK    OP    ENfiUNI). 

ACCOUNT  pursuant   to  the  Art  7 and  8  Vict    rap.  32,  for  the 

Week  ending  on  Wednesday.  December  4,  1907. 
ISSUE   DEPARTMENT 

r 

Government  Debt . . 
Other  SecurUh 
Gold  Coin  Hiit)  Bullion 
Silver  Bullion 


tes  Issued 


49-93&.230 


(40,03 

BANKING 
£ 

prietors*  Capital  ..      t4.553.°°o 

Rest 3.237.640 

Public  Deposits  (including 

Exchequer,        Savings 

Banks.  <  .ommtesii 

of  National    1  >ebt,  ami 

Dividend  Accounts)    . . 
Other  Deposits 
Seven  Day  and  other  Bills 


£ 
11,015,100 

7,414,900 
31,488,230 


3B,2tO 

DKI'ARTMENT. 


I 


5.549,216 

44,295,206 

51,778 


Government  Securities 
Other  Sfccuriii.-s     .. 

Notes 

Gold  and  Silver  Coin 


£49.938,230 

£ 

14.332,136 

3«,445.5U 

20,638,635 

'•270,555 


ted  December  5,  1907. 


£67,686,840 


£67,686,840 
ChtefCasMu. 


I.  C.  NAIRNE 

BANKING    DEPANTHENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
1  orresponding  return  last  year  :  — 


Last  Year. 

I 're.  5. 

rr 
3.284,544 

(■,127,7.,  1 

44.0N4.161 
45,433 

■5,458,5'6 
30.594.267 
22,942,096 


I 


109.77a 

.Mini  ,806 

flj  p.c. 

6     ,. 


Liabilities. 
Rest 

Pub,  Puliosits  . 
Other    <!o. 
7  Day  Hills 

Assets. 

Gov.  securities 
Oilier      do. 
Total  Reserve . 


Note  Circulation 
Coin  and  Bullion 
Pi  oportion 

r  ml   Kate 


Nov.  27, 
1907. 


£ 
3,285.684 

7,JHfiTt 

43,008,775 
70,619 

14,332,136 
32.584.4t  I 
21,785,603 


£ 
28.909,370 
32.244.973 

42*  p.C. 

7    ,. 


Dec.  4, 
1907. 


£ 
3.237,640 

5,549.2t6 
44,295.206 

51,778 

14,331,136 
3'.445,514 

21,909,100 


£ 
29.299.595 

32,758,785 

4)     ij.c. 

7    .. 


1,286,431 

Decrease. 

1,138,897 


2.425,328 


Increase. 

£ 

390,225 
513,812 

1}  p.c. 


Decrease. 


£ 

48,044 
2,234.856 

18,841 
Increase, 


123.587 


2,425,328 


Decrease. 

£ 


Foreign  million  movement  for  week  £1,004,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue  :  — 


Arrivals. 


I  iv,  Gorman  Coin    . 
Monda) ,  „ 

Bars 
I.    11  South  Aim  i  ica  . 

■Tuesday,  Bars 

Continent 
Wed 

.1  Portugal 

•  lay,  liars 

Friday 

,,  German  Coin    , 

ln.ua  Council    . 


M 

Lib 


139,000 

£560,000 
f  18,000 

4'5",ooo 
£  10,000 
£13,000 

£ot,ooo 
£313.000 

£a,383,ooo 


Withdrawals. 


Tuesday,  U.S.  Coin       ..  /io,o»o 

Wciiiu'sd.iv,  U.S.  Coin  ..  £305,000 

Thursday,  itars      ..         ..  £31,000 

, £"101,000 


NVu  Influx      £1,936,000 

£2,383,00,, 


I  1(1. AM   lit      KII.I.S    III    IMAMIIMd. 


Amount. 

I  ^nation. 

When  repayable. 

Rate  per  cenl. 

,    t 

£ 

t 2, 500,000 

— 

— 

— 

2,300,000 

6  months 

Dec.  22 

3119 

i.boo.ooo 

6  months 

Dec.  20 

i  7  34 

2. 500.COO 

B  months 

12 

3 12  0 

2,500,000 

6  months 

Pebi  13 

3  14  7i 

i  15    8j 

■ 

0  months. 

1,500,000 

6  months 

Max.  6 

4     5  11 

1,1 1 

n  months 

Mar.  :S 

0  '3     li 



15,713,000 

t  Issued  prtv 

Mel] 

Month. 

1907. 

1906. 

Increase* 

Decrease. 

Jan. 

'.340.530.300 

r^9.pbo 

_ 

21,169,000 

Feb, 

1,  '.4",  149,000 

1  >  1,000 

32,916,000 

— 

Mar 

9l9.y47.000 

79*81 

127,024,000 

— 

Apr, 
May 

940,920,000 

— 

2M55rOOD 

l,2ai,>l(i,"Si 

1,218,457,000 

— 

17.141.000 

|  IMi- 

Jnly 

962,976/100 

■ 

47.2U.000 

— - 

'.3'2. 

1.000 

_ 

Auk. 

H57.11 

29,5-6,000 

— 

Sept. 

S77. 5  76.OO0 

24,000 

.1 1.000 

We  k  endlns 

Oct.   2 

279,960,000 
24 1  ,807,000 

294,814,000 

— 

*,4.ooo 

h      9 

2II,2i2,000 

30.575.ooo 

„     16 

260,590,000 

— 

7.290.000 

»      23 

213,055.000 
270.137.000 

217.5**.*  .000 

— 

4.526/xK. 

M       30 

286,161,000 

— 

lo/iz. 

Nov.  6 

244,372,000 

330,311,000 

14,061,000 

— 

,.     13 

221,749,000 

251,031,000 

29,2*2 ,000 

,,    20 

256,96  ,000 

225,200,000 

$1,761,000 

— 

»     *7 

212,393,000 
357.087,000 

206,  w. 

5.445,000 

— 

Dec.  4 

300,502,000 

~ 

4, .415.000 

H.947," 

-'f  1,000 

IC  3,2  22,000 

-   ( 

PUBLIC    INCOMI;    AND    EXPENDITURE. 

<r  week  ended  Nov.    | 

Rrvknue. 

ExPCNDlTUaS. 

£ 
701.000 

National  Debt  Service 

£ 
15.547 

465,000 

Other    Consolidated    fund 

Estate,  &c,  Duties  .. 

SMfODO 

9.167 

163,000 

Payments    to    Local  Taxa- 

Land    lax  and  Horse  Duty. 

4*6.691 

Property  and  Income  lax  .. 

43.OO0 

Hullton  rt  in  news 

BO,000 

_ 

Crown  Lands 

70,000 

Treasury  Billsfnetl  amo'int) 

— 

60  OOO 

Advances    for     Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  lion. Is 

treasury  Hills  (reissued)     .. 

— 

Exchequer  Bond*  t. 

— 

7.877 

Military  Wori 

Naval  Works 

Bullion  advance1-  repaid 

— 

Unclaimed    Dividends    Ac- 

Telegraph  Acts 

Laud  Registry  (Ken*  Build- 

— 

— 

1  for  Interest  on  Kx- 

Public  Buildings  Expenses 

— 

cbecjuei  Bonds 

— 

I  elegrapn  Acts 

— 

— 

Navs '  Works  Acta 

— 

l'ulilic  Othces  Site  (Dublin) 

Military  Works  Acts 

— 

— 

Land  Registry  Acts  .. 
Public  BTdgs,  Expenses  Act 



Suez  Canal  drawn  Shares 

_ 

in  i  eduction  of  debt 

— 

Public  Offices  Site  (Dublin). 

— . 

Cuuaid  Agree caeni .. 

— 

Issue  of  Bxcbecjuen 

Deficiency     Advances     re- 

under  Cunard  Agreement  Act 

— 

Ways  and  Means  Advances 

— 

id    Means  Advances 

_ 

Temporary   Advances   Deli- 

repaid            

— 

_ 

Increase      in       Exchequer 

Sin/  i  anal  Drawn  Shares. . 



balances 

— 

China  Indemnity 

_ 

Issue  of  Exchequer  Bonds.. 



Decrease      in      Exchequer 

345.530 
244.407 

t 

£2 

BANK   OF   IKANCE   (25  francs  to  the  £1. 


Gold  in  hand  . . 

Silver  In  hand 
Bills  discounted 
Advance 
Note  circulation 
Public  deposits 
Private  deposits 


Dec.  5,  1907.   Nov.  2S,  1907   Nov.  21,  1907.  Dec.  6, 1906 


107,819,520 
37.079.960 
50,210,280 
2j.491.36>) 
■96.25j.il  10 
9,027,160 
20.505.1N1 


1 

108.013, 520 

37.283.760 

22.55-1.92') 

'9i.749.j6o 

10.95;,  600 


10S.36S.S00 
j7.365.S00 

22,958,280 

192.715.640 

10,116,640 

:».»>l.^s> 


Proportion    between 
cent,  a  week  ago. 

NEW   YORK 


£ 

40,253440 
41.450  96° 

23.61  J,9» 

13. 2)7. 520 


bullion  .nil    ciiculation  73}  par  cenl.    sjpttaM   751  V* 
ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie 

Lags]  tmoWa    . . 

Loans  and  discounts 

Circulation 

Neit  ttspoalts 


Nov.30. 1907  Nov.a3.1907  \oy.i6,  1907  D«  >.  'J0*- 


£ 
34,110,000 
9,456,000 

239,616,000 
ISt4SQV)00 

2i6.656,'»> 


£ 

33,760,000 

9.410,000 

237.600,000 

ii. 354.00) 


£ 

34.or>..o  >,, 
4,60.'.  txw 

1  t.ioS.OJO 
217.B60.000 


■ 

this  mm  by  £10,598,000  against  a  shortage  la*t 
ol  £10,821,000. 

IMI'LRIVI.   BANK   OF   OEKMANY   (20  marks  to  the  £). 


36.338,000 

1  i.a84.*oo 

1  l.hOl.SoO 


M  atKl 


Nov.  30, 1907. 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  slocks  . 

LdiLitioii 

Public  d  posits 


£ 
33,910,000 

4^1,100 

.75.544.  'JO 
"4.394.2JO 


Nov 


Nov.  30, 1906. 


36,704,000 

62,14 1. 9X> 
2,«5.9JO 

17. 141.600 


trculation  Sbove  ie^.d  m.txinimu(sub|ect  to  taxation)  f13.09t.300,  sgsini* 

£5,466,800  above  the  it  gal  maximum  last  week. 

\l  SIHI  Will  Vi  VRI VN    BANK   (24  crowns  to  the  tU 


Nov.  30,  1907..N0V.  23,  roo?.  Nov  16,  1907. 


Gold  r. 
Si  Wei  1 1 
Foreign  bills   .. 
Advances 
Note  circulation 


£ 
45.652.250 
11.6j6.s9a 

2,500,000 

3.948,5 » 

80.556.333 

31.j83.959 


L 

4^.6S".)>S 

it,6o;.2,rf 
2,500,000 
3SJ».5«) 

^>.2lS.l25 

i-.->4  ng 


Nov.jo.ifo6 

46,916,  «jo 
ii.)tJj83 
2. 50  4.000 
2, 0,1. 70S 


710 


XEbe  3nve8tor8>  TReview. 


[December  7, 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


BANK  AND   DISCOUNT  RATES  ABROAD 


Nov.  16/29, 

Nov.  8/21, 

Nov.  1/14, 

Nov.  16/29, 

1907. 

1907- 

1907. 

1906. 

£ 

£ 

£ 

£ 

Gold 

122,652,973 

124,522,474 

125,265,153 

87,007,073 

Silver  and  subsidiary 

coin 

5,179,307 

5,107,117 

5,112,453 

4.469,248 

Advances     and    bills 

discounted 

51,401,77:! 

51,415,198 

51,738,570 

51.095,375 

Securities     belonging 

to  the  Bank 

8,988,476 

8,863,654 

8,857,383 

9,098.687 

Notes  in  circulation  . . 

120,852,995 

125,027,167 

125,188,641 

120.156,399 

De  osits  and  current 

account 

46,743,897 

42,540.020 

45.637/169 

45.074,7.14 

Treasury  account 

10.502.79r 

1      ro,?i6,67o 

12,519,805 

S.H88.I43 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov. 30, 1907 


Gold         

Silver        

Foreign  Bills      .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  1  nterests     . . 
Government  Securities 


Nov.  23,1907  Nov. 16,1907.  Dec.  1, 1906. 


£ 
15,626,897 

25,776,99' 
2.423,043 
27,627,225 
32,588,932 
62,354,940 
20,372,987 
1,480,393 
8,721,457 


15,615,422 

25,655,399 

2,419,408 

27,394,946 

32.604,533 

62,588,672 

20,528,820 

1,218,425 

8,011,873 


£ 

15,608,688 

25.576,741 

2,451,277 

27,503,028 

32,536,481 

63,063,659 

20,675,347 

1,625,566 

7,383,165 


£ 

13.350,656 

24,324,411 

3,200,356 

23,650,000 

34,489,186 

61,086,806 

20,989,265 

1,348,114 

8,578.053 


BANK   OF  ITALY  (25  lire  to  the  £). 


'1  otal  cash 
Inland  Bills 
Foreign  Bills      .. 

Advances 

Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


Nov.  10, 
1907. 


1 

40,286,880 
19,209,480 
2,652,080 
2,751,240 
6.057,040 
2,031,640 
56,015,480 
5,126,000 
2,631,160 


Oct.  31, 
1907. 


£ 
39,898,640 
19,551,840 
2,643,120 
2,843,280 
6,087,080 
2,036,280 
56,665,000 
5.387,520 
2,455,760 


Oct.  20, 
1907. 

I 

38,571,600 
17,187,280 
2,412,760 
2,784,440 
6,140,760 
2,086,600 
55,037,240 
5,128,720 
2,511,720 


NATIONAL   BANK   OF   BELGIUM  (25  franc;  to  the  £). 


Nov  28,1907. 

Nov. 21, 1907 

Nov.  14,1907 

~~£ 

4,96g,4.8o 
24,888,160 
30,056,600 

2,721,760 

Nov.  29,1906 

Coin  and  bullion 

£ 

5,110,640 

t 

5,132,840 

24,729,400 

29,530,880 

3,157.560 

£ 

4,820,240 

30,103,680 

2,889.160 

29,167,920 
2,793.-40 

SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Nov.  30,  1907. 


£ 
=,565.868 
3,149,900 

4,685,885 
1 ,299,072 


Nov.  23, 1907. 


Nov.  15,  1907. 


£ 
2,558,236 
3,066,204 

4.599,432 

1,437,652 


£ 
2,537,09* 
3.238,253 

4,734.896 
1,338,478 


Nov.  7,  1907. 

£ 
2,499,108 
3,552,664 
4,701,492 
'■593.780 


LONDON    COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  lirussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  I'.mk  Places 
New  York      .. 
Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  ..        .. 

Cbrtstiania 

Stockholm 


Usance. 


short 
3  months 

3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3nonths 
3  months 
3  months 
3  months 


Nov.  26. 


12"3 
I2'6.'. 
25 -687 
2098 
2009 
25  "26  J 

2555 
25-56! 

2572A 
20-64 

24& 

25-75 

48} 

41 

n 

18-74 

1875 
1875 


Nov.  28. 


I2-2S 

I2-6J 

25'65 

20*96 

20.97 

25-231- 

25'52j 

25-53; 
25-70 

24-62 
4ii 

25-0;'. 

48| 

41 

47 

47 

18-73 

■8-74 

1874 


Dec.  3. 


at 

12-6J 

2561} 

2093 

20-93 

25-20 

25-50 
2550 

25-67,5 
24-57 

241 

25-65 

48g 

4ic. 

46A 

40,,, 

18-71 

1872 

18-72 


Dec.  5. 


I2-2.1, 
12-64 

25-61  i 
2094 
2094 
25-20 
2550 
25-50 

25-66! 

24-57 

24i 

25-65 

4fll 

4li 

4°i 

-•!>,;. 
18-71 
1872 
187a 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York    ... 

Lisbon 

Madrid 


cbqs 
chqs. 
siKlu 
chqs. 
chqs. 
sight 
3  itiths 
sight 
sight 
sight 


Last 
week's 


25-23 
25'  4 
12-13:; 
2C54 
20-52 
24-2231 
94-20 
4-86JS 
48Jd. 
28-87J 


Latest. 


25-20$ 
25-224 

12-12J 

20"53i 
20-51 
24-18,' 
94.25 
4-S7S 
47JO. 
28-88 


Place. 


Antwerp . . 

Italy 

Constantinople 
Kio  tie  Janeiro 

Calcutta 

Bombay  , 

Hr  ig  Kong    ., 

Shanghai    

Singapore  

Yokohama 

Buenos  Ayres 


■ 

Last 

■ 

week's 

0 

short 

25*27 

sight 

25232 

3  mtbs 

1 10*25 

godys 

i5id. 

T.T 

ifcSJd. 

T.T. 

l/jftd. 

T.T. 

2/oJd. 

T.T. 

2/8jd. 

T.T. 

2/3I-HI. 

4  mths 

2|ogd. 

godys 

48c.ll. 

Latest. 


25-234 
25-214 

110-25 
I5iQ. 

i/3|jd. 

mm. 

2-od. 

2/7id. 
2|3^d- 
a/ogd. 

4S-u. 


Paris  

Berlin        

Hamburg..        .. 
Amsterdam         . .        . . 

Brussels    

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


Altered. 


5 
6 
6 

;t 

a 


5 
44-6 


November  7,  1007. 
Novenibtx  8,  1907. 
November  s,  1937. 

April  23,  1907. 
November  7,  1907. 
November  a,  1907. 
November  8,  1907. 
November  8,  1907. 
August  21,  1901. 
January  11,  1899. 
November  8,  1907. 
November  8,  to  ,7. 
November  7,  1907. 
November  7,  1907. 


Open    Market. 


Last 
Week. 


4 
7 
7 
4* 

a 

54 

*i 

5-1 
64 
64 


Latest 


4, 

7i 

n 
44 

5i 
54 
54 

4i 

5i 

i 


OPEN   MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

„  7  and  14  days' notice  

Current  rates  for  7  day  loans        

,,  tor  call  loans  


Per  cent 

..  5|-Si 
■  ■  5| — 5* 

..  4\  -5 
..  61— oj 
..  6|-6J 

..  54-5 

Per  ce 
7 


Si 


The  Stock  Markets. 

A  week  of  speculation,  of  hustling  has  been  experi- 
enced on  the  Stock  Exchange,  and  has  brought  about  .) 
welcome  recovery  in  prices.  Wise  people  should  accept 
this  change  as  a  welcome  opportunity  to  clear  out  ot 
stocks  the)'  have  been  clinging  to  more  or  less  in 
despair.  This  advice  applies  to  all  kinds  o!  M.curitits 
that  are  in  the  least  degree  speculative,  and,  above  all, 
to  American  Railroad  shares.  We  insist  upon  it  the 
more  earnestly  because  of  the  temper  shown  by  the 
great  majority  of  those  who  interest  themselves  in 
stocks  of  this  class.  We  are  amazed  at  the  extent  to 
which  the  habit  of  buying  lor  the  rise-  ha--  eaten  into 
I  he  moral  fibre  of  the  monied  classes.  Mere  invest- 
ment seems  to  be  no  longer  the  object  with  anybody. 
All  are  continually  on  the  watch  for  a  chance  to  makr. 
something  by  an  advance  in  prices,  and  ill-founded  and 
transitory  as  the  present  recover}'  in  prices  must  be, 
it  has  excited  the  cupidity  of  the  multitude  ;■  an  extra- 
ordinary extent.  Brokers  find  their  clients  rushing  for- 
ward to  purchase  at  the  top  of  the  market  as  usual,  and 
when  one  witnesses  this  kind  of  folly  one  ceases  to 
wonder  at  the  persistence  with  which  the  great  players 
of  Wall  Street  appear  to  ignore  facts.  It  i^  nothing 
to  them  that  all  the  banks  in  the  Republic  may  have 
more  or  less  stopped  payment  if  they  car.  only  help 
each  other  in  catching  "  bears,"  in  lilting  prices  so  as  to 
attract  the  multitude  of  the  thoughtless.  They  make 
money  whoever  else-  loses  it,  and  if  they  could  only 
unload  their  bales  of  waste  paper  on  Europe  they  might 
be  able  to  hold  on  to  the  produce  of  the  country,  and 
allow  European  investors  and  speculators  to  pay  for  the 
gold  imported,  not  by  them,  be  it  noted,  but  by  the 
great   international   Jewish   houses. 

Business  has  been  feverish  this  week,  and  -our  own 
stocks  have  shared  in  the  advance  because  of  the  pre- 
vailing belief  that  the  Bank  of  England  rate  was  about 
to  come  down,  the  crisis  being  at  an  end.  No  single  \ 
circumstance  has  changed  appreciabl)  lor  the  better, 
but  that  does  not  matter  if  the  multitude  (an  only  bi 
persuaded  that  an  improvement  has  come.  Clieap  n 
next  year  is  the  watchword  of  the  optimists,  and  they 
were  fully  persuaded  in  the  beginning  of  the  week  that 
Thursday  would  bring  a  (1  per  cent.  Bank  rate.  Manv 
went  so  far  as  to  predict  a  5  per  cent,  rate  before 
Christmas.  We  doubt  very  much  whether  the  7  per 
cent,  rate  will  be  altered  this  year,  and  feel  certain 
1  hat  if  it  should  be  reduced  before  that  it  will  l>e  the 
signal  for  renewed  troubles  in  many  directions,  because 
exports  of  gold  are  almost  certain  to  be  renewed.  There- 


M8ER    7.    "j°7- 


TLhc  3nve8tors'  TReview. 


re,   this  is  the  time  to  realise      not   to  sell   "  hears  "  ; 

«f  advise'  anybody  todo  that.   It  is  the  business  of 

the  market  habitue  to"  JO  short  "  of  stocks,  not  of  the 

>nhli«-  at  large,  whose  contact   with    markets   cannot 

kssibfy  Ik;  intimate,  and  whose  touch  is  rarely  or  ever 

in-.     Clear  out  on  the  advance  everything  speculative 

>w  held,  and  wait. 

Tm  si 1 1   Securities. 

A  long  and  welcome  arra]  <>i  higher  prices  greets  us 
ider  British  Funds  ami  Colonial  inscribed  stocks,  as 

•II  as  in  the  issues  of  the  London  County  Council  and 

ipoHtan  Water  Hoard.  Provincial  Corporation 
securities  have  not  answered  so  readily  to  the  call  oi  the 
optimist,  hut  where  they  have  moved  they  are  higher. 

nsols    have    risen    from    32S.    (id.    to   j-s'.    6d.,    as    the 

-i.ition  is  lor  cash  or  for  the  January  account,  and 

seeing  that  the  priee  is  now  xd.  dealings  at  K}[  arc  most 
':■  The  "  hull-,  "  of  the  stock'  had  to  pay  <>  per 
•■  their  money  as  a  rule,  and  some  o|  them  more, 
hut  with  flu-  dream  of  cheap  money  haunting  the  market 
high  rate  counted  for  nothing.  India  storks  went  up 
■vith  the  rest,  and  improvements  of  i  to  i'.  were  more 
ma:.. as  than  for  a  long  time  past  in  all  the  Imperial 
lent,  as  it  may  he  called.  Many  Colonial  slocks 
also  I  to  i  better,  although  husiness  in  them  re- 
ams insignificant.     But  the  market  will  not  welcome 

i-w  loans  offered  by  any  one  of  them,  and  the  new 
ape  Colony  issue  has  not  had  a  \er\  favourable 
ceptii 

Foreign  Government  Stocks. 
Foreigi  Government  stocks  were  also  generally 
jrher,  and  Paris  continues  to  be  the  centre  of  a  well- 
organised  play  lor  the  rise  in  Russian  bonds.  The 
he  English  loan  has  not  advanced  much 
further  this  week,  hut  several  of  the  older  loans  are 
J  or  more  up  and  the  old  sterling  loan  of  iNjj  is  again 
at  par.  Japanese  bonds  have  also  been  firm  enough 
and  gains  have  been  secured  in  Argentine  and 
Brazilian,  hut  the  Chilian  list  shows  a  falling  off, 
partly  due  to  nervousness,  as  the  selling  has  never 
been,  important.  German  Three  per  Cents,  and  Prus- 
sian Consols  are  still  depressed  on  the  exceedingly 
Strained  position  of  the  Berlin  money  market,  but 
French  Rente  has  rather  gained  than  lost  on  the  week, 
and  th«#  list  altogether  has  rather  a  buoyant  appear- 
ance, the  largest  decline  being  i  .1  in  Chilian  [886  and 
other  issues,  and  the  largest  improvements  J.l  to  3J  in 
Costa  Ric-a  bonds  and   Russian   Five  per  Cents,  of  iSjj. 

I  Iome  R  view  w  Stocks. 
Gains  are  fairly  general  in  this  group,  and  have 
been  .substantial  in  Brighton  ordinary  and  deferred, 
Great  Northern  deferred,  South-Eastern  and  South- 
Western  ordinary  and  deferred,  North  British  deferred 
and  Central  London  ordinary,  this  last  having  risen  4 
and    the   others    1  .1    to    _•!.  I  he    terms   ot    agreement 

between   the   Great    Northern  and   Great    Central  eom- 
j- panics  indicates,  as  predicted,   a   fusion   similar  to  that 
between    the  Sotlth-Eastern   and    Chatham    companies, 
and  no:  a   mere  cessation  of  conflict   where  lines  directlv 

K  compete.  Caledonian  deferred  stock  shows  a  fair  im- 
provement, but  Great  Western,  Great  Eastern,  and 
North-Eastern  arc  all  somewhat  weaker.  Metro- 
politan stock  was  also  a  fraction  better,  but  Lurncs.s 
stiH  again  flat.     Meantime,  the  week's  gain  in 

traffic  receipts  has  fallen  to  ,£19,860,  according  to  the 
Raihvuy  Vews,  and  before  long  we  shall  have  de- 
crease-,. Preferences  were  supported  and  in  some 
demand  by  investors,  so  that  the  changes  were  all  for 

the    better,    and   speculators    have   been   making    a   dive 

at  Great  Central  preferences  of  [891  and  1894,  with 
the  result  that  they  an-  both  about  14  up  on  the  week. 
North  British  lower  preference  have  also  risen  _\  and 
the  prefer*  nces  of  the  Chatham  Companv  are  -,  to  5 
higher,  all  pure  speculation  based  on  "cheap  money 
coming    s,H>n.        Underground  Electric   profit-sharing 

■  yesterday  quoted  at    \~  percent.    \d.   for  the 
to  and  ^.'500   issues,   but  smaller  notes  closed   at 
30  xd. 


Indian  and  Cou  I  n.w.ws. 

Any  change  in   the    Indian    Railway  list   ha 
the  good  although  business  is  very  languid  in  them  all. 

"  Bulls  "  have  had  it  quite  their  own  way  in  Canadian 

Pacific  shares,   which   are  87   higher  than  tin  y   v.crv  ;• 

week  ago,  and  dealings  continue  as  furious 

with  a  growing  confidi  of  holders  that 

prices  are  going  higher.  This  is  the  opportunity  for 
those  who  have  been  wanting  to  sell  to  clear  out,  for 
the  Canadian  crisis  is  no  more  at  an  end  than  tin- 
Yankee  oik.  It  cannot  be  said  to  have  begun  yet. 
Grand  Trunk  stinks  have  not  been  so  clasl 
much  less  dealt  in,  but  the  company's  4  per  cent. 
debenture  stock  is  up  30s.  and  in  steady  investment 
demand.       Nothing  of  consequence  has  happeni 

Rhodcsian    Railway     bonds,     and    other    Colonial 

way  stocks  are  altogether  neglected. 

United  States   Railroad  Sham 

Such  a  Stirring  of  the  dry  bones  has  taken  pla 
this  section  as  nobody  could  have  thought  possible 
with  the  business  finances  of  the  Republic  in  their 
present  unrelieved  confusion,  but  just  because  nolxidy 
is  called  upon  over  there  to  pay  in  hard  cash,  or,  at 
any  rate,  no  masters  of  banks  and  trusts,  it  has 
comparatively  easy  to  initiate  and  carry  on  a  daring 
gamble  lor  the  rise  in  New  York.  The  players  have 
also  been  helped  bv  the  extent  of  the  bear  account 
Open,  and  they  have  made  the  most  of  their  oppor- 
tunities by  driving  up  prices  dollars  at  a  time.  On  the 
week  the  show  of  gains  is  remarkable  enough,  hut  not 
quite  so  striking  as  the  daily  sensational  reports  would 
have  led  oik  to  suppose.  The  highest  advance  of  all  is 
S10!  in  Northern  Pacific  shares,  but  Southern  pre- 
ferred have  risen  So,  and  Milw  aukecs,  Readings,  and 
Unions  $5  each.     Everything,  in  fact,  is  better,  and  a 

gain  of  Si  or  $2  is  rather  despised  by  the  eager  pla 
Erie  preferred,  for  instance,  are  up  S4,  and  so  arc 
Atchison  preferred,  the  only  decline  in  all  the  list  lx-ing 
in  Baltimore  preferred,  which  appears  to  have  U-crr 
overlooked  for  some  reason  or  other.  Bonds  have 
naturally  shared   in   this  upheaval,  and  advac 

arc  quite  common  among  them.  Indeed,  poorly 
Secured  issues  like  the  first  consolidated  4  per  cents 
of  the  Norfolk  and  Western  Companv  and  Erie  general 
lien  bonds  have  been  driven  up  $5  or  more  on  the 
week.  Most  oi  ibis  ris,-  is  ,  ngineered  from  Wall  St 
if  not  the  whole  of  it,  but  the  public  here  does  nibble, 
and  would  buy  faster  if  it  got  the  least  encourage- 
ment. It  should  wait  a  bit,  because,  although  many  of 
these  bonds  are  excellent  investments,  they  arc  going 
to  be  cheaper  before  the  fruits  of  the  crisis  are  all 
leaped.  Mr.  Harriman  is  boasting  that  busint 
"on  the  up-grade  again,"  and  announces  that  <>,ooo 
nun  have  already  been  reinstated  on  the  Union  Pacific 
system.  That  is  a  bad  sign.  And,  after  all,  the  efforts  of 
the  "  bulls  "  have  been  facilitated  much  by  the  obliging 
Mr.  Roosevelt.  He  has,  at  Mr.  I'ierpont  Morgan's  in- 
stance, provided  them  with  paper  money  in  tens  ot" 
millions,  and  with  that  in  hand  they  can  "  load  up  " 
with  stocks  at  will,  and  pTay  at  cornering  the  market 
with  impunity.  If  "  bulls  "  of  our  railway  stocks  could 
go  to  Sir  Henry  Campbell-Bannerman  and  say,  "  Look 
here!  we  shall  go  bankrupt  if  you  do  not  give  u 
'  clastic  '  currency,  say  £.>o, 000,000  more  paper 
money  just  to  go  on  with,"  and  if  he  could  comply 
by  an  order  on  the  printer,  how  easy  it  would  be  to 
send  North-Western  stock  to  200  again,  and  "  little 
Chathams  "  to  40!  All  the  public  would  have  to  do  in 
such  an  event  would  be  to  take  good  care  not  to  let 
the  engineers  of  the  rise  have  its  gold  for  their  paper, 
and  that  is  just  what  we  have  to  do  with  this  latest 
display  of  the  Yankees'  stvle  of  "  playing  hell  with  the 
•bears." 

Fori  igk  R vow  w s. 

\    ragged   kind   of  business   has  gone  on   in    Fori 
Railway   securities,   and   the   market   for  the  Argentine 
group  has  been  slow,  with,  however,  a  more  pronoui 
upward  tendency.       The  securities  of  the  North-L: 
Company   are   indeed   distinctly    better,    all    except    the- 
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"  A  "  certificates,  but  there  has  not  been  any  con- 
spicuous rise  even  in  the  best  known.  Still,  the  Great 
Southern,  Pacific,  Rosario  and  Buenos  Ayres  Western 
common  stocks  are  all  £1  up  and  Rosario  deferred  is 
£3  better  on  the  week.  Some  of  the  minor  stocks  have 
also  benefited,  notably  Cordoba  and  Rosario  first  and 
second  preference  stocks.  For  all  that,  dealings  have 
been  very  intermittent  and  more  of  an  investment  than 
a  speculative  kind,  which  is  well.  An  organised  drive 
has  been  applied  to  Mexican  Railway  ordinary  stock  this 
week,  and  it  and  the  preferences  have  been  lifted  from 
2  to  4.  There  is  no  particular  reason  for  this,  but  the 
market  must  employ  itself  somewhere,  and  dealers  are 
always  looking  around  for  a  security  which  seems  out 
of  the  running  and  arrange  to  stir  it  up.  The  wise  sell 
on  such  provocations.  Antofagasta  stocks  continue 
weak  and  are  difficult  to  deal  in.  The  deferred  yester- 
day touched  losi.  Brazilian  Railways,  on  the  other 
hand,  are  buoyant  ;  at  any  rate,  San  Paulo  stock  has 
risen  9  on  the  week,  and  the  debenture  stock  of  the 
Leopoldina  Company  is  also  better.  United  Railways 
of  the  Havana  ordinary  stock  has  likewise  attracted 
some  attention,  and  has  accordingly  risen  3. 
Banks,  Breweries  and  Docks. 

Fewer  changes  are  noticeable  amongst  Bank  shares 
this  week,  and  the  only  prominent  movement  has  been 
advances  of  6  to  7J  in  the  old  and  new  shares  of  the 
Hongkong  and  Shanghai  Bank,  business  in  which  has 
been  unusually  active.  Other  prices  have  improved 
a  little  where  they  show  any  movement  with  hardly  an 
exception,  but  the  gain  is  as  a  rule  only  fractional,  and 
German  Bank  of  London,  Imperial  Bank  of  Persia  and 
National  Bank  of  South  Africa  shares  are  all  down  a 
little.  Among  Brewery  securities  the  changes  are  the 
reverse  of  cheerful.  Watney,  Combe's  preference 
stock  was  dealt  in  yesterday  at  62,  Allsopp's  stocks  are 
dwindling  away  to  vanishing  point.  Even  the  4  per 
cent,  debenture  stock  of  the  company  was  dealt  in 
yesterday  at  36.  And  no  wonder,  for  the  report  just 
issued  affords  an  awful  spectacle  of  hopeless  ruin.  The 
nett  profit  was  only  ^93,284,  and  the  deficiency  shown 
is  ^72,794.  The  only  firm  spot  was  in  American 
Breweries,  and  both  Bartholomay  and  St.  Louis  shares 
show  a  slight  advance.  The  upward  movement  pro- 
ceeds in  London  Docks  preferred  and  deferred,  and  the 
business  in  the  deferred  has  been  most  vigorous,  carry- 
ing the  price  up  44  on  the  week.  Millwall  Dock  issues 
have  also  been  jumped  up  from  3  to  5,  all  on  tips  with 
reference  to  the  coming  changes  in  the  Port  of  London, 
chances  of  being  bought  out,  and  so  forth. 

Commercial   and    Other    Sfxurites. 

Generally  speaking  the  gamble  has  not  yet  extended 
with   any   force  to   Commercial  and   Industrial   shares 
-and  debenture   issues,   but   they  have  hardened  a  little 
here  and   there  during  the   week,   and   in   spite  of  the 
rather  poor  statistical   outlook  a  majority   of   Nitrate 
shares  continue  firm,  with  now  and  then  improvements 
of  I  to  $.    Nobel  Dynamite  shares  are  likewise  better,  a 
fresh  agreement,  it  is  understood,  having  been  entered 
into  to  avert  competition,  and  keep  prices  up.  Deben- 
ture issues,  however,   continue  to  lose  ground  in  too 
many  instances,  and  seem  to  fall  of  their  own  weight, 
as   it  were,   although  there  are  exceptions.      Castner- 
Kellner's  debenture  stock,  for  instance,  is  30s.  up  on 
the   week,    and   the  company's   shares    are   also  firm. 
Gordon  Hotels  4  per  cent,  debenture  stock  is  likewise 
£1   better,   and  so  are  the  debentures  of  the  Anglo- 
Russian  Cotton  Factories.     Western  Mansions  deben- 
tures are  down  3,  and  losses  of  I  or  more  are  noticeable 
in    Joseph    Travers     and     Sons'     debentures,     British 
Aluminium  Loch  Leven  debentures,  and  in  the  deben- 
ture stock  of  the  Consolidated  London  Properties  Com- 
pany.    Among  shares  improvements  have  occurred  in 
Bryant     and     May's     preferred,     California     Oilfields 
ordinary,      Callender's     Cable     preference,      Eastman 
Kodak  common  and  preferred,  Gramaphone  ordinary, 
"  Moss  "  Empires  ordinary,  and  many  others. 
The  Minor  Groups. 
Electric  securities  rose,  Mexican  Electric  Light  first 
bonds  cs  much  as  5,  the  Power  Company's  bonds  2, 


and  the  Montreal  Company's  shares  3.  English  Electric 
Light  companies'  shares  were  also  a  trifle  higher  now 
and  then.  Among  Land  shares,  Hudson's  Bays  still 
lead,  and  last  night's  price  was  about  77I  or  3  up, 
which  is  not  bad  for  a  ^10  share.  The  debentures  of 
the  Queensland  Investment  Company  have  gone  up  <V., 
and  the  preferred  ordinary  3J,  but  Trustees  and  Execu- 
tors, &c,  ordinary  stock  has  lost  3.  Pekin  Syndicate 
things  are  firm  still,  and  so  are  Peruvian  stocks. 
Financial  Trusts  have  not  rallied  much,  but  the  market 
is  rather  less  flabby,  and  people  had  better  perhaps 
abstain  from  trying  to  throw  stocks  on  it  at  present. 
Insurance  shares  have  been  firm,  with  hardly  a  set  off, 
but  trading  in  them  is  very  poor.  The  aspect  and 
changes  are  not  quite  so  favourable  in  iron,  coal,  and 
steel  stocks,  but  none  of  the  domestic  issues  have  given 
way  much,  and  Carnegie  Trust  things  are  up  with  the 
other  Yankre  papers.  Apart  from  a  recoil  of  l|  in 
Royal  Mail  ordinary  stocks,  nothing  of  moment  has 
happened  among  shipping  securities,  nor  have  tin- 
changes  been  interesting  in  Tea,  Coffee,  and  Rubber 
shares,  but  the  improvement  has  been  more  general  in 
Telegraph  shares,  and  Eastern  Telegraph  stock  is 
again  2  up.  National  Telephone  preferred  has  risen  ij, 
and  the  deferred  2.  Anglo  preferred  is  also  2  better. 
B.E.T.  shares  are  better,  but  the  debenture  issues  are 
quite  flat,  and  i  to  2$  down.  General  Omnibus  stock 
has  risen  .;. 

Friday  Evening. 
A  quiet  clav,  with  little  business  doing.  Prices  of 
Yankees  bitter,  being  brought  from  New  York  on  the 
news  that  th<-  National  Hank  of  Pittsburg  had  stopped, 
or  for  some  equally  cogent  reason.  Home  Railway 
stocks  were  also  supported,  with  a  big  business  in 
Greal  Northern  and  Great  Centrals.  Consols  kept 
their  price  well,  aft<  r  a  poor  beginning.  Mining  things 
were  also  rather  supported  than  not,  and  Tintos  had 
quite  a  rally  all  to  themselves.  The  Continent 
manoeuvred  on  the  bull  tack,  and  London  on  the  bear 
in  Kaffirs. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS— Rise:  2}  p.c.  Ann.  ft,  to  89J-90J  xd,  2$ 
p.c.  Ann.  1905  and  Acct.  both  ijj,  to  81J-82  xd,  Irish  Ld.  Stk.  \~, 
to  83I-84+,  xd,  do.  Acct.  d,  to  84-84$  xd,  Local  Lns.  Acct.  1,  to 
94-t"95i  "d.  Metro.  Police  $,  to  92-94  xd,  Greek  Guar.  Gd.  Ln.  I, 
to  84-86,  Mauritius  $,  to  94-90  xd,  Transvaal  Govt.  Acct.  1$,  to 
93§-94^,  Bk.  of  England  3$,  to  267-272,  India  193 1  Acct.  if,  to 
101-ioii  xd,  do.  1948  Acct.  1$,  to  87-87$  xd,  do.  1926  Acct.  if,  to 

^CORPORATION  AND  COUNTY  STOCKS  —Rise:  Metro.  Water 
"B"  Acct.  2$,  to  904-91$,  Metrop.  Cons.  Stk.  J,  to  iool-ioi$  xd, 
do.  3  p.c.  1$.  to  S9-90,  do.  2$  p.c.  2,  to  76-78,  L.C.C.  2k  p  c.~Stk. 
1,  to  73-75,  do.  3  p.c.  Acct.  1$,  to  88-89,  do.  3$  p.c.  Cons,  if,  to' 
100-101  xd,  Corp.  of  London  2$  p.c.  Db.  z\,  to  74-77  xd,  do.  3  p.c. 
1927-1957  1,  to  86-88,  Bradford  3$  p.c.  1,  to  97-99,  Brighton  35  p  c. 
1,  to  97-99,  Edinburgh  1,  to  89-91,  Huddersfield  1920-1940  1,  to 
84-86,  Middlesex  3$  p.c.  2,  to  99-101,  Richmond  1,  to  81-83, 
Metrop.  Water  "  A  "  2,  to  86-89. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Brit.  Columbia  1917  Dbs.  1,  to  102-104,  Canada  (Dom.)  4 
p,c.  Reded.  1,  to  101-103,  do.  4  p.c.  Red.  1910-35  1,  to  101-103, 
Manitoba  1923  1,  to  108-110,  N.S.W.  1908-9-10  1,  to  100-102,  N.. 
Zealand  4  p.c.  Conv.  Dbs.  1,  to  100-102,  Straits  Settlmts.  1,  to 
101-103,  Barbados  1,  to  97-99,  Canada  4  p.c.  R»dcd.  1,  to  101-103, 
do.  3$  p.c.  Stk.  \,  to  98-100,  do.  4  p.c.  Ln.  1,  to  101-103.  Caps  4  p.c 
Cons.  Ins.  $,  to  100-101,  do.  3  p.c.  Cons.  Ins.  1,  to  81-82.  Ceylon  £ 
p.c.  1,  to  107-109,  do.  3  p.c.  2,  to  8587,  Gold  Coa-t  2,  to  84-86^ 
Mauritius  4  p.c.  1,  to  107-109,  do.  3$  p.c.  1,  to  95-97,  Natal  3$p  c. 
Cons.  $,  to  94-95,  N.S.W.  3ip.c.  1924  $,  to  984-99*.  do.  19182,  to, 
9799,  do.  !935  'i  '°  84-86,  Sierra  Leone  $,  to  96-97,  S.  Australian 
3$  p.c.  1939  I,  to  99-101,  do.  3  p.c.  1,  to  85-87,  Straits  Settlrr.ts.  i, 
to  96-98,  Victoria  3$  p.c.  Cons.  Ins.  1,  to  96-98,  W.  Aus  ralia  4  p  c. 
1934  i,  to  106-108,  do.  1915-35  1,  to  83-85,  do.  1916-36  1,  to 
do.  1927  1.  to  85-87,  do.  1927-47  1,  to  94-96. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.- 
Rise :  Auckland  6  p.c.  Cons.  Bds.  1,  to  114-116,  Bruns- 
wick Debs.  1,  to  104-106,  Cape  Town  3$  p  c.  Debs,  i, 
to  86-88,  Dunedin  6  p.c.  Dbs.  2,  to  117-120,  Johannesburg  Mun. 
2,  to  85-87,  Melbne.  and  Met.  Bd.  of  Wks  2,  to  100-102.  M  lbourae 
4  p.c  Dbs.  1,  to  98-100,  Rosario  (City)  1887,  188S,  and  5  p.c.  Stlg, 
all  1,  to  47-50,  do.  1889  Stlg.  1,  to  46-49,  Tokyo  (City)  2,  to  96-08. 
Fall:  Bello  Horizonte  1,  to  88-90,  Bergen  (C.  of)  1,  to  98-100, 
Christchurch  (N.Z.)  Drainage  1,  to  96-98. 

FOREIGN  STOCKS.— Rise  :  Argentine  1886-7  $,  to  ioi*-io2$.  do. 
N.  Cent.  Kly.  and  1890  Rly.  Bds.  both  1$,  109899,  do.  3$  p.c. 
Extern,  i,  to  71-73,  do.  B.  A.  Water  j,  to  99$  100$.  do.  4  p.c.  Bds. 
of  1897-8-9-1900  and  1900  Laws  all  $,  to  82$  8ji,  do  1907 
Intern,    ij,   to  551-56$,  Brazilian  1888  1,  to  83-85,  do.  1SS9  f,  to 


December  7,  1907. j 


ZEbe  3nve8tor8'  Review. 


79|  80$,  do.  W.  of  M.  Rly.  J,  to  92^-93^,  do.  1893  l.n.  J,  to  934- 
944,  do.  1903  l.n.  .*.,  to  '13-94,  do.  Compb.  Lloyd  '..  to  96-07,  Bul- 
garian 1892  ,J.  to  101-102,  Chinese  Silver  l.n  |,  to  97.J  9SJ,  do. 
1. n.  and  lids,  both  4,  to  104-105,  do.  1905  Ln.  J,  to  100-101, 
Colombian  Con.  J,  to  39A-401,,  Costa  Rica  "A"  2J,  to  41-44,  do. 
"B"  3.J.  to  32-35,  Dutch  1800  to  IOOJ  Bda.  all  1,  to 
Egyptian    I'f.    RMC,    1,   to  96-98,  Greek  Monop.  1887  j,    to  47-48, 


HikihrI  and 
Lowest 
this  Yaaf 
IOC?. 


(Dividends  paid  for  each  yoar 

<>r  half-year  it*  given '» 

parentheses.) 


Price 
lust  weak 


Price 
tUiwaak. 


85S 
7'4 


1  ">'  ols  (2*  p.c.  Money) 

I  >>).      Account  (Jan 
Local  Loans  (3) 

p  B.)  .  . 
Mi  tropolltan  water  Board 
tl  War  Loan  ii'i  p.c.) 
'  It)        Account    I  [at 

Transvaal  Loan  ( t  puc). . 

1  p.c.  Kick.  red.  tQii 
1  •".    ',    p.c,  Sick.  red.  1948 
l>o.  2*  p.c.  Stck,  n 
Do.   3}  p.c.  I: 

Argentine  .|  p.c.  Reset 
Brazil  4  p-c.  Kly    Guarantee) 
Chilian  4*  p.c.  1886 
t  hlnets  5  p.c.  1808,  Gold 
Do.     44  P.O.  1898,  Gold 
<  110a  i  p.c.  1004  .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-2 

Do.  4j  p.c.  (2nd  sen.     ) 

Do.  4  p.c.  1905. . 
Ml  llcail  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  18B9 

Spanish  4  p.c.  (S,',lli-,l>   .. 

Turks  4  p.c.  Unified 


Brighton  Only.  t7S-3i>  •• 

Do.       Dif.  (5  p.c.      igoO)      ,] 

Caledonian  Only.  (i*-i;h 

Do.     Dot.  (Ij.j,  *.     ;; 

Central  London  (4-3  p.c.) 

Do.  Def.  (4.    jqc6>.'.' 

Cnatnam  Ordinary 
City  and  South  London  (a-ai). ! 

I- Illness  t3Jf-3) 
(Weal  Central  Pref. 
Do.  Def. 

Great  Eastern  (3-1}) 
Gt.  Northern  Pref.  Onl.  (4  p.c  ) 

Do  Del.  (,».     ,9o6)  .. 

<jieat  Western  17-3^1 
Lane,  ami  Vorks.  1 1 ,'  4).] 
Metropolitan  (M)         ..        [' 
Metropolitan  District     . 
Midland  Pref,  (24  p.c.)  .. 

Do.    Def,  (Ji-tj) 
North  British  Fret.  (•  P.c  ) 

Do.  Del.  1J-14).. 

North  Eastern  (7-5J1 
North- Western  174-5  J)  ..        .[ 
Souih-Eastern  Oral  (44-1) 

Do.  Def, 

South-Western  Ord.  (74-4)      . ' 

Do.         Del.  (1 J  p.c.  ,006') 

Atchison  Shares  (5-61     .. 
Baltimore  &  Ohio  (New)  (61    . . 
t  In s. pi ake  &  oiiio  (1) . . 

ChiC.  Mil.  &  St.  Paul  (7) 
I  >,  n\  er  Shares 

Do.     Prefd.  ()).. 

Brie     Shales 

Illinois  Central  (7) 

I  ouisville  &  Nashville  (6) 

Missouri  and  Texas 

Ni  \\  Voik  Central  (5-6). . 
Norfolk  and  Western  ^5) 
Ontario  Shares  (2> 
Ivania  (0-7) 

K<  sdmg  Shares  (,) 

bouthern  Paclfio  (5)       .. 
Southern    

I  moil  1'acitic  (10) 

Wabaal 

I   hImii  Pacific  (7) 

Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (J) 


Argentine  Gt.  w,  it,  (5-7) 

is.  Ay  Ct.  Southern  Ord.  (6-81 

1-.  A.  and  Paclhc  Ord.  (8-6j      .. 

U.  Ay  and  Roaarlo  Ord.  (5-7). . 
Do.  do.      Deterred  tin 

13.  Ay.  Western  Old.  |t>  j) 

Central  Uruguay  (5-5)    .. 
Cordoba  Central  Deb.  (41  (Can 

Nth.  Sec.)  

omc  Dh.  Stk. (j 

1  id  an  Central  (4/o-4;in.  . 
0111.1  t4)        ..  , , 

,Nh  .Mean  Onl.  Stk. 
Do.     lit  J 

Do.    Slid  Piet.  tjj-jj)  .. 

Nltratt  Ord.  io/o-OfOj 

San  l'.uoo  l>la.i,,au  02-14) 
I  nltedOj   Havana  Otd.  t2|-5 

v  1  .its  j.  and  1'.  i2jj 
Do.  Pret  t2o)  .. 


85 
82 
88* 

1004 

95 
98 
99 

92 

89} 

81J 

99* 
BM 

79} 
9'4 
Blj 

103 

m 
94 

5J* 

44 

56J 

*9 

■5 

744 

95 

*<l 

nil 

97 

"a 

634 
63 

68} 
3*i 

146 

70 

334 
»4'4 

45 

71 

82 

264  xd 
100 

iSJ 

"a 

■si 
126 

23l 
98 


xd 


xd 


63 
30* 
564 
43 
71 
It 
115    I 
84 

1484 
18) 
60 

106 
1  1 
108 
100 

93 
"7 

794 


85 

54    xd 

4' 

39 

130 

86 

9 

1S54 

75 

S* 
460 


8llxd 
Hiilx.l 

88 
90J 
971  xd 
98    xd 
934 

87  xd 
7,4  xd 
03i 

854 
»4 

■V 

99 

100 
93 


624 

8o| 

9ii 

9->i 


'OS 
80 
94 
■61 

614 

44 

544 

30 

'M 

96 
45i 
121 
97 

37 

£ 

6)4 

68J 

'374 
146 

73 
36 
■434 
47 

741 

»5i 
30    x, 
105 
21 


id 


'7: 
129 

974 

27 
IOO 

67 

33 

58 

48 

75 

Mi 
120    xd 

10 
■554 
■94 
6ai 

■  06   X 

121 
109 

lot 

96 

Il3 

80i 

86 
54    xd 

4 

4^5 

■it 

1i 

'941 
78 
8ft 
460 


*>■  "'"  '<;\  •  Ll>.  J,  to  87J-384.  Guatemala  Debt  1,  to  26-28, 
B.OD.0.urM  iso;  and  1870  bota  1,  to  "j-S,  Italian  lrrig.  0  pc.  14.  to 
115-117,  Japan  1  p.c.  bilg.  Lo.  .},  10  o'ji-^l,.  Jj-  4]  p.c.  Mds.  4,  to 
oof-or,  I'.n.i  (sine)  Gd.  Bda    t|,  to 84-450,  RoaaUM  ttiza  1,1097- 

1,    L859    1,   to  59-Oa,  do.  benes    U.   :,  to  8  kJJI     do.  Hi.  J,  to 
70-81,  do.  1S94  tnts.  j,  to  7a-73,  do.   (Dvnsk.  and  Vtbsk.)  i.  to  75- 


79,  do.   3$   p.c.  Bds.  2J.  to  70-74,  d'  La.  J.  to  88I-80J, 

Siamese  1907  Stlg.  4,  to  92-1,),  Swedish  r8Ho  I,  to  95-97.  Turka 
Kgypt  Tribute  :,  to  95  97.  UrugO»J  34  p  c.  ij.  to  OOJ67.  d' 
Venezuela  J,  to  43-46,  French  Knis.  I,  to 
Fall :  Chilian  1885  1.  to  86-88.  do  1887  and  1889  both  1,  to  85-88, 
do.  5  pc.  La,  1892  14,  to  '•'.-88,  do.  1895  1,  to  83-85.  do.  3  p.c. 
io6  1,  to  92-94,  do.  Coquimbo  Kly.  I,  to  84-86,  do.  1915  I-n. 
t,  to  92-94,  do  1900  l.n.  ij,  to  82-84,  Lianish  Amort  Bds.  1,  to  87- 
91,  Nicaragua  Klys.  2,  to  65-68,  German  Ln.  J,  to8  iJ-SiJ.  Prussian 
Cons.  34  p.c.  1,  to  91-93,  Virginia  Fund  3J,  to  85-90. 

HOME  RAILWAYS.     Ord— Rite:  I'-irry  DI.1 .  1.  to  78  81,  Glas- 
gow and  S.  W    Defd.  2,  to  33   -31A.  Gt  Nthrn.  "  A  "  34.  to  41  42, 
do.  "  li  "  3,  to  143-146,  liarnsley  "%,  to  51]  52i.  BrigbtOO   I'retd    1. 
to  !-"i  1  ji.  N    London  2,  to  84-89,  N.  Stafis.  1.  to  94-96,  I'lvmoutb 
Devonpirt  1.  to  78-80,  I't.  Talbot  4,  to  it-12.  S    F:strn.  I'refd.  1, 
lo    110.112,  Taff  Vale  \,  to  78J-794.     Fall     Marry  Ord.  I,   10 
174.  do.  Hrefd.  1,  to  93-95.  Caledonian  Prefd    • 
Scot.    Prefd.   Ord.    2,    lo   57-60,    S.-Wntrn.    Prefd.     I.     to    , 
Khymnev  I're'd    \,  lo  93-97,  do.   O'd.  I,  to  85-ip. 
Leased      Rise  :"  Shrewsbury  an  J  Hereford  1,  to  160  1 
Debenture.— Rise :  fit    Estrn.   1,  to  112-114.  Gt.  Nthrn    1,  to 
86-88,  Gt.  Wstrn.  4$  p  c    2,  to  129-132,  do.  5  p.c.  1.  to  142-145,  do. 
2j  p.c.  1,  to   72-74,  Lanes,  and   Yrks.  1,  to  80  88,   S  -Wstrn.  I 
90-92,    Brixhton   4^  p.c.    1,  to  123-126,   Chatham  4  p.c.  1,  1098- 
101,   do.    1883    1,   to  98-101.   N.  M-itish  £.  to  83-85.  '• 
88-90,  N.  Studs.  1,  to  84-86,  Port  Talbot  3J,  tj  10:  .:rn. 

4  p.c.  1,  to  106 

Guaranteed -Rise:   Gt.   Csntl.  3J  p.c.  1.  to  81-83. 
Rt.     Charge   1,    to   too-Ill,  do.  Irred.  j.    to     109111,   Gt.   Nthrn. 
4  p  c.   j.   to   nit  13,  Gt.  Westrn    Rt.  Charge  and  Cona.  4.  to  139. 
141,  N.  Wstrn.  1.  to  114-116,  District  3  p.c.  I,  to62-'>7.  Mullan 
to  70-72,  N.  British  3  p.c.  \,  to  81-83,  N. -Estrn.  j.  to  112-114. 

Preference. —Rise :  Caledonian  1887  and  1902   botn    1.   to    103- 
106,  do.   iyo4  and   1906  both  i4.  to  105-107,  Gt.  Centl    1872  1.  10 
118-121,  do.  1874  2,  to  116-119,  d"o.  1876,  2,  to  115-118,  do.  187 
to  113-116,  do.   1881   6,  to  108-113,  do.  1889  7,  1086-89.  do. 
I3i,  to   71-76,  do.    1894.    !4i.  to  62-67r  Gt.  Es:rn.   4  p.c 
10S,  do.    1803  .4,   to  91-93,   Marnsley  4  p.c.  1 ,  to  38  40,  Lines   and 
Yorks  3  p.c.  I,  to  82-84,  N. -Wstrn.  Pref.  1,  to  112-114.  do.  1902.  1, 
to  m-113,  S.-Westrn.  1S81  1,   to    111-113,  do    1884,    J.  to  109-111. 
Brighton  1,  to  126-129,  do.  2nd  1,  to  125-128,  Chatham  Arbtn.  5.  to 
79-81,  do.   2nd    3,  to  39-42,  Midland  1,  to  68-70.  N.  Briti-m  4  p.c. 
1884-8-1890-2-7-1901  and  1904  all  2,  to  104-107,  N.  Lon.  1866  1,   t  j 

113-Ilg.  Pt.  Talbot  j.  t0  94-:o.J^ 

"INDIAN    RAILWAYS. -Rise:    Assam    Bengal    iTto   81-84.    E. 
Indian  3  p.c.  Deb.  2,  1082-85,  do-  3i  Pc   J.  1096-97,  G.  I.  P   "  B ' 
J.  to  2oJ-2ij.  Madras  5  p.c,  1,  to  111-114,  do.  4?  P-c-  '•  *°  io3 
do.  4  J  p.c.  1,  to  98-102,  S.  Manratta  4   p.c.  1,  to  102-105.  S.  Pun- 
jab 4  p.c.  1,  to  99-102, 

COLONIAL  RAILWAYS.— Rise:  Canada  Atlantic  1.  to  97-99. 
Canadian  N.  Ont.  £,  to  90-92.  Canadian  N    1st  Mi;    1.  to  101 
do.  4  p.c.  1st  Mtg,  Bond  1,  to    101-103,   Grand  Trunk    Pac.  3  pc 
1.    tj   82-85,     Grand     Trunk    Perp.    5  p.c.  Deb.    1,    to  127- 
do.  4  p.c.   Con.    1  J,    to  104-105.  Q/iebec.  Cent.   3  p.c.    I, 
Rhodesia  4  p.c.  2.  to  62-64,  White  PaHS  and  Y-  J.  to4J-5i,  do.  3  p.c. 
1,  to  100-102.     Fall:  Can.    Nthrn.  Quebec  1,  to  94-96,  Rhodesia  5 
p.c.  2,  to  70-74. 

AMERICAN  RAILROAD.  —  Rise:  Atchison  Pfd.  4.  to  8 
Chicago  Gt.  W.  Com.  1,  to  7*-8J,  do.  Pfd.  '■  H  "  1.  tJ9-ti,  Erie 
1st  Pld.  4,  to  36-38,  do.  2nd  4,  to  26-2.\  li  N  R  443,  t)  120-125, 
Mex.  Cent.  1,  to  14-16,  Missouri  Pfd.  2*.  to  58-60,  Nat  of  \Ie\.  4 
p.c.  3,  to  42-44,  do.  5  p.c.  3.  to  16-18.  NY.  Ont.  2}.  to  324  334.  rt. 
Pacific  10.J,  to  120-125,  Rock  Island  21,,  to  15-16,  S.  Pacific  Com  4, 
to  74J-75J,  do.  Pfd.  3$,  to  108-112,  Southern  Pfd.  6,  10  38-40, 
Wabash  Pfd.  14,  to  174-18J.     Fall :  aabimore  Pfd.  2.  to  78  82. 

Bonds    (Currency).—  Rise  :    Me\      Cent.    2,    to    it-13.     rail: 
Allegheny  Vail.  2j,  to  102-106. 

Bonds  (Gold).  —  Rise  :  Atchison  Gn.  Mtg.  2,  to  95-95.  do.  4  p.c. 
Conv.  3j,   to  86-89,  do.  1917  2,  to  96-99,   Baltimore  1923  3J.  to 
100,  do.  1925  2J,  to  86-89,  do,  1990  2,  to  87-92,  Cent.  Pac 
to  94-98,  Erie  Prior   Lien   2,   to  88-92,  do.  Gjn     Lien  5,  to  75-80, 
Illinois  1953  4'  t0  9910-.  Lake   Sh  ire  1928  2,  to  88-91.  do.  1931    1, 
87-90,  Louisville  1940  1,  to  95-9),  Mex.  Celt.  1911  3.  to  7 7 j  7 SjJ.  do. 
1939  2,  to  15J-16J,  Missouri  1st  Mtg.  24.  to  95-9S.  do.  2nd  14.  t,  ■ 
86,  Nat.  of  Mex.  1926  1,  to  102-104,  do  1951  4,  to  77-80,  NY.  Cent. 
1997  2$,  to  91-94,  do.  1934  '•  to  91-94,  Norfolk  jj, 

to  94-98,  N.  Pac  G.N.  Joint  24,  10  90-94,  N.  Pacific  199734.  to 
102-105,  do.  2047  2,  to  67-70,  Peniisihini  1  t  113  t,  10  101-105.  ;l  >. 
6,  do.  1915  2.  to  90-93,  Reading  1997  24,  to  . 
tic  3,  to  83-S7,  Union  Pac.  1,14735,10  102  105,  do.  1  127  24.  to 
87-80.  Fall :  Chesapeake  1992  2,  to  93-98,  Chicago  Mil.  Cntc.  and 
Pac.  \Y  l)iv.  t,  to  107-112,  Denver  1928  4-  to  99-101,  Mtn>ap)lis 
4.  1098-100,  Missouri  1936  34,  to  80-S4,  NY.  Cent.  34  p.c  Coup. 
i4'  ln  77  itonio  and  Aransas  Pass  3,  to  80-85. 

Bonds  (Sterling).  ^Rise:  S;.  Paul  Minn   J,  to  95-97. 
FOREIGN    RAILWAYS.     Rise :  Antofagasta  s'p.c  D;b    1.  to 
102-104.  ArgWiM  ('•.    W    5   p.C     lV-b.    1,    to    10^-106,  Arg-ntine 
NIC    i'fd.  4.  1036-38,  do.    Ord.  Deb.  Reg    1.  to   71  73,  do 
1.  to  72-74,  do.  •b"   Deb.   4.  to   0163.    Mania  Mlanci  and    N  \\  . 
Guar,  Stk    2,  108284,  H.  A.   and   Pacific   tst   Pfce.  1,  to   107  1 
do.  2nd  1.  to  96-98,  B.A.  and  Rosarto  New  J,  to  9i-i  >J,  d  >.  C->n 
Pice.  3,  to  153-15.-,    B  A  1.  S.  4  p.c.  Exten.  |.  to  ioj-to|.  do   5  p.c 
Pfce.  2,  to  1 17-119,  Cartagena  (Col.)  34,  to  61-63.  Cent.  Uru,,  1 

4  p.c.  W.  Ext.  1,  to  82  84.   Chilian  Trans.    1.  to  SS-90   C  jlom 
N.u    tst  Mtg.  2.  to  85-88,  do    and  ty,  to  36-58,  Columbian  N.  1.  to 
77-79.  Cordoba  and  Kos    tst  I'lce  t  .4. 1085-87.  do    211J.   3. 

do.  6  p.c.  1,  to  ioo-to2.  Cord  >va  and  N  W   3.  to  31-33.  C 

5  p.c.  Deb.  I,  to  99-101,  Cuban  Cent.  4}  p.c.    1,  t  j  91-101.  . 
Rios  Ord.  1,  to  39-41,  do.  2nd  Pice.  1,  1057-59,  Grand  Rossi 
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to  73-78,  G.W.  of  Brazil  Ord.  4,  to  9A-10,  do.  Pfd.  A,  to  ioj-nj, 
do.  5  p.c.  Deb.  i,  to  101-103,  Interoceanic  of  Mex.  Pfd.  1,  to  10J-11, 
do.  '*  B"  Deb.  3,  to  119-121,  Kansai  1,  to  8S-90,  Leopoldina  Deb. 
2,  to  93-95,  Manila  Pfce.  J,  to  2-2J,  Mexican  Deb.  1.  to  144-146, 
Mexican  S.  Ord.  14,  to  51-53.  Moscow-Windau  2,  to  72-76, 
Nitrate  Pfd.  4.  to  8-8J,  N.E.  ot  Uruguay  Ord.  L  to  134-14^-  N-W. 
of  Uruguay  1st  Pfce.  1,  to  2729,  do.  2nd  I,  to  11-13,  do.  Deb.  1, 
to  97-99,  Ottom2n  (Aidin)  1st  Deb.  1,  to  93-95,  do.  2nd  t,  to  98-100, 
Salvador  Pfce.  J,  to  7-7},  do.  6  p.c,  1,  to  79-81,  San  Paulo  Pfce. 
1,  to  113-115,  S.  Austrian  Shrs.  j,  to  5}-6f,  United  of  Havana 
5  p.c  Con.  Ir.  Deb.  1,  to  105-107,  W.  of  Havana  A,  to  12-124, 
Zafra  and  Huelva  g,  to  7i-Sg.  Fall :  Antofagas-a  Def.  Ord.  4,  to 
105-iro,  do.  Pfce.  1,  to  98-100,  do.  4 p.c.  Deb.  1,  to  97-99,  Argen- 
tine N.E.  "A"  Deb.  4  to  97-100,  Argentine  Trans.  "B"  1,  to 
62-64,  Bolivia  Pfce.  -fe,  to  |-jj,  B.A.  and  Pacific  1st  Deb.  1,  to  ioo- 
102,  B.A.  and  Romano  34  p.c.  1,  to  85-87,  Cordoba  and  Kos.  1st 
Deb.  1,  1085-87,  Cordoba  Cent.  1st  Pfce.  1,  to  129-131,  do.  N.W. 
Argent.  I,  to  81-83,  Guayaquil  and  Quito  1st  Mtg.  3,  to  82-85,  Mid. 
Uruguay  Deb.  1,  to  76-78,  Porto  Alegre  J,  to  24-34.  San  Paulo 
5  p.c  Deb.  1,  to  116-118. 

BANKS  AND  DISCOUNT.— Rise;  Agricultural  of  Egypt.  Pfd. 
4.  to  gg-cj,  do.  34  p.c.  Bds.  A.  to  81-84,  do.  Stg.  34  p.c.  1.  to  88-90, 
Anglo-S.  American  £5  pd.  J, to  7-7J,  Bk.  of  Aus.  1,  to  9698,  Bk. 
of  N.  Z.,  4  p.c.  A  to  100-101,  Brit,  ot  S.  Amer.  £10  pd.  4,  to  14-15, 
do.  £9  pd.  4,  to  9-9A,  Chart,  of  India  4.  to  514-524.  Hong  Kong  6, 
to  81-83,  do.  l\,  to  8082,  Imperial  Ottoman  \,  to  17J-17I,  Lloyds 
J,  to  31-315,  Ldn.  and  River  Plate  4>  to  49-50,  Nat.  of  Egypt  I,  to 
20A-21,  U.  of  Aus.  £25  pd.  1,  to  564-57J.  Fall :  German  of  London 
J,  to  nj-i2i,  Imp.  of  Persia  4,  to  6-64.  Nat.  of  S.  Africa  4.  to 
8J-94- 

BREWERIES.— Rise :  Bartholomay  Ord.  4,  to  §-j-  do.  1>ref-  I- 
to  5J-5I,  St.  Louis  Ord.  J,  to  2j-aJ.  do.  l'ref.  -|,  to  8-8A.  St.  Pauli 
4,  to  10-11,  Threlfall's  Ord.  i,  to  1J-2J.  Fall:  Allsopp  Ord.  1,  to 
6-8,  do.  Pref.  ij,  to  10-14,  do.  34  p.c.  Deb.  2,  to  48-53,  do.  4  p.c. 
4,  to  34-38,  Barclay  Deb.  1,  to  70-73,  City  of  Lon.  Ord.  1,  to  26-31, 
do.  4  p.c.  1,  to  82-85,  Flower  and  Sons  1,  1069-73,  Hodgson's 
Kingston  J,  to  74-8,  Huggins  Pref.  J,  to  3-3J,  do.  Deb.  1,  to  58-63, 
Indianopolis  Ord.  £,  to  1  j-i  j,  Frank  Jones  Pref.  j,  to  2J-2J,  Nalder 
and  Collyer's  Ord.  2,  to  24-26,  New  Westminster  Pref.  J,  to  3J-4i, 
Ohlsson's  Pref.  |,  to  4I-5J,  Parkers  liurs  ( )rd.  J,  to  10J-11,  Walkers 
and  Homfrays  3,  to  72-75,  Watney  Combe  5  p.c.  Pref.  3^,  to  60-64, 
Worthington  Pref.  J,  to  9^-9^. 

CANALS  &  DOCKS— Rise:  Lon.  and  India  Ord.  ij,  1092-94, 
do.  Did.  44,  to  62-64,  [do.  "B"  ij,  to  99-101,  Millwall  Ord.  3, 
to  24-27,  do.  5  p.c.  Pfce.  5,  to  9095,  do.  4J  p.c.  3,  to  48-53,  do.  New 
1887  5,  to  35  40,  Surrey  Commerial  Old.  5,  10  110-115. 

COMMERCIAL.  INDUSTRIAL.— Rise:  Aerated  Bread  J.  to 
5J-6,  Alby  U.  Carbide  Pf.  jg,  to  ij-j,  Amalgamated  Press  Prf. 
1-32,  to  29-32 — 1  1-32,  Anglo-Chilian  Nit.  Mt.  Bds.  J,  to  98-99, 
Anglo-Russn.  Cott.  1,  to  93-97,  Aron  Elect.  Meter  Prf.  1-32,  to 
M,  Assam  Rlys.  Dfd.  "B"  j,  to  1-1J,  Borax  Cons.  Prf.  J,  to 
io£-ioQ,  Brit.  Aluminium  Ord.  J,  to  34-44.  Bryant  and  May  14  p.c. 
|,  to  12-124,  Bucknall  (Hy.)  Prf.  J,  "to  4I-5I,  Californian  Oilfds. 
Mt.  Deb.  §,  to  5I-5I,  Callendars  Cable  Prf.  \,  to  51-6.  Cantareira 
Water  2,  to  101-103,  Castner  Kellner  £1  pd.  fe,  to  ij-igxd,  do.  1st 
Mt.  ij,  to  100-103,  Chadburns  Ship  Telgh.  Ord.  -fe,  to  iJ-iL  City 
of  Lon.  Real  Props.  Ord.  J,  to  174-184,  Colorado  Nit.  4,  to 
I5|"15S-  Cools  (J-  W.)  4,  to  3-4,  Daimler  Motor  Ord.  A.,  to  ig-2£, 
Darracq  Ord.  g,  to  i|-iixd,  De  Keysers  Hotel  Pf.  ^,  to  J-J,  Denny 
Mott.  i,  to  10-104,  Dunlop  Tyre  Ord.  and  Dfd.  boih  1-32,  to  I-—, 
do.  Prf.  1-32,  to  J-yjJ-,  Eastman  Kodak  15,  10245-255,  do.  Pfd.  2, 
to  no-ii5xd,  Electric  Constructn.  1-32,  to  5-32 — 9-32,  Evans 
(D.  H.)  Ord.  ^,  to  3i-3g,  Gordon  Hotels  4  p.c. 
Deb.  1,  to  78-81.  Gramophone  Ord.  fe,  to  3i*s-3fe. 
Harrod's  Ord.  -fe,  to  3fe-4fe.  Hill  (R.  and  ]  j  Pf.  L  10  2A-3, 
Holboin  and  Frascati  Pf.  j,  to  gl  log,  Howell  J,,  to  3A-4g,  Plumber 
Ord.  a,  to  1  13-32 — 1  15-32,  Jay's  Ord.  1-32,  to  1  7-32-  1  11-32,  La 
Guaira  Harb.  1st  Mtg.  1,  to  74-76,  Lagunas  Syn.  j,  to  3&-3g, 
Lamson  Paragon  Ord.  1-32,  to  ife-ife,  Lautaro  Nit.  J,  to  114-12, 
Liverpool  Nit.  A,  to  21-22,  London  Nit.  A,  to  S/j-cjxd,  Maypole 
Dairy  Pfd.  fe,  to  2$-3&,  do.  Defd.  J.  to  5J-6L  "Moss"  Empires 
Ord.  J, to  5-54,  New  Tamaru.  Nit.  fe,  to  j£-i,|Nobel  Dynamite  Ord. 
J,  to  15-16,  do  War.  to  Per.  j,  to  15J-16J,  Paquin  Pf.  J,  to  '5-55, 
Pat. m; son  Laing  Deb.  1,   to  83-S7,  Pears  (A.  and  F.)   Ord.   1-32,10 


1  15-32—1  19-32,  Plummer  Roddis  Ord. 


do.  Pf.  |,  to 


4J-4g,  Rosario  Nit.  i,  to  5f-6|,  Rover  fe,  lo  J-I,  bait"  Union  Pi".  J, 
to  44-43.  San  Lorenzo  Nit.  j,  to  7-7A,  Santa  Rita  Nit.  ^, 
to  nA-12,  Spies  Petro.  Jg,  to  feg,  "Telegraph  Cons,  and 
Maim.  ,J,  to  28-30,  U.  Alkali  Oru.  },  to  3J-4,  U.  Lankat 
Planta.  i,  to  34-4s-.  Wallis  (Thos.)  Ord.  L  to  ili-i{. 
Fall:  American  Thread  1st.  Mt.  1,  to  88-90,  Australian  Pastoral  j, 
to 6-6$,  Bleachers'  Assoc.  1st  Mt.  2,  to  99-102,  Brit.  Aluminium 
Loch  Leven  Dbs.  1,  to  94"97.  Brit.  T.  Table  Pf.  jj,  to  -^-^g, 
ISrooke  Bond  J,  to  ii-2i,.  Calico  Printrs.  Ord.  1-32,  to  17-32— 
19-32,  Clay  and  Bock  8  p  c.  Prf.  J,  to  gf-iij,  Coats  (J.  and  P.) 
l'rt.  $,  to  15-15*.  Consold.  Lon.  Props.  1st  Mt.  1,  to 
.  82-S7.  Darracq  (A.)  5  p.c.  Dbs.  1,  to  9297,  Devas  Routledge 
i,  to  4-4J,  Dick  Kerr  Ord.  J,  to  i4.-ig.  Dickeson  (K.) 
i,  to  3J-4L  "P..  C.  "  Powder  -L,  to  ifi-i^J,  Eastmans 
Ord  1,  to  4-H,  Fine  Cott.  Spinn.  Prt.  1-32,  to  1-1-fe  xd, 
Imperial  Paper  Mills  Debs  10,  to  15-25,  Ingersoll-Rand  Com.  5,  to 
45-55.  do.  Pfd.  1,  to  89-94,  Lj'ons  (J.)  1st  Deb.  1,  to  103-6,  Metro. 
Props.  Pf.  J,  to  3j-3^,  Mex.  Cot.  of  Tlah.  1.  to  93-95,  Miller  and 
Laing  ^,,  to  »-&,  Mtlner's  Safe  i,  t"  ij-2,  Nobel  Dynamite  Pf.  i, 
to  ioj-nxd,  N.  Borneo  Trad.  1-32,  to  J-g,  Pears  (A.  and  F.)  Pt. 
i  to  Ilf-128,  Piccadilly  Hotel  1,  to  71-75.  Premier  Cycle  Pf.  1-32, 
to  £.§,  Pullman  (R.  and  J.)  Ord.  s.  to  o-i,  Roberts  (J.  R)  Pf.  ^, 
to  o-J,  Rosario  Drainage  1st  Deb    1,  to  74-76,  Schweppes  4  p.c.  1, 


to  90-93.  Slaters  Ord.  -fe,  to  &-$,  Travers  (Joseph)  Deb.  1.  to  9, 
97.  Val  de  Travers  Asp.  Deb.  1,  to  94-99.  Variety  Theatres  3-32.  to 
A|xd  ,  Waterlow  and  Sons  Pf.  Ord.  4.  to   I2A-I3i  Western  Mans 
Deb.  3,  to  79-Sr,  Yeatman  and  Co.  O  d.  -pi,  to  tV^. 

ELECTRIC  LIGHTING  AND  POWER.— RiBe:  Canadian  Gen  I 
2,  to  104-108,  Charing  Cross  W  E.  and  City  4  p.c.  Deb.  i,  t> 
97-100,  do.  "  City  Undertaking  "  L  to  3j-4i,  City  ol  Lon.  Ord.  J, 
to  94-104,  do.  Prf.  J.  to  ii-i2,  London  Supp.  Prf.  i.,  to  35"4i- 
Metropolitan  4A  p.c.  Prf.  i,  to  45-5J,  Mexican  1st  Gd.  Bds.  5  p.c., 
to  774-794  p.c. ."Mex.  L.  and  P.  Cap.  Stk.  1,  1041-43.  do.  Gd.  Bds 
2,  to  83-85,  Midland  E!ec.  Corpt.  4.  to  964-996.  Montreal  3,  t< 
87-91,  Victoria  Falls  J.  to  4-j.  Fall  :  Edmund^cn's  Corpt.  1st 
Mrt.  1.  to  75-80,  Shawinigan  Stk,  1,  to  55-57,  Urban  Supp.  1st 
Mrt.  1,  to  91-94. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Argentine 
Sthrn.  I,  to  4J-43.  Australian  Agric.  1,  to  67-69,  Calgary  and  Edm. 
J,  to  ij-ijxd,  Hudson's  Bay  3,  to  76-78,  Hyderabad  (Deccan)  -&. 
to  2^-2^,  Pekin  Svnd.  Ord.  j,  to  7-8.  do.  Shansi  1-32,  to  17-32  — 
19-32,  Peru  Corpt.'Ord.  |.  ta  8!-9fc,  do  Pfce.  |.  to  34*-35i.  P'- 
Madryn  (Arg.)  J,  to  38-3!,  Queensland  Ord.  34,  to  29-31.  do.  Db. 
64.  to  95-100,  Rio  Negro  ^5,  to  i4-iA.  Sania  Fe  and  Cordova  (''^S- 
L  to  34-4,  Santa  Fe  Ld.  fV.  to  ij-i|,  Sthrn  Alberta  ^,  to  -jtf-15. 
Wstrn.  Canada  i,  to  i-i^.  Fall:  Australian  Mt.  Ld.  and  Fin.  4  p.c. 
Db.  1,  to  99-101,  Trust  and  Agency  of  Australasia  Ord.  J,  to  J-j, 
Trustees  Exors.  and  Sec.  Ord.  34,  to  84-88,  do.  Pf.  1,  to  92-95xd, 
U.  States  Irred.  Db.  1,  to  102-104. 

FINANCIAL  TRUSTS  -Riss:  African  City  Props.  Pfce.  £.  to 
»•$,  Bankers  Invsimt  Dfd.  4,  to  69-72,  Globe  Telgh.  Ord.  i.  to 
9J-104,  do.  Pfce.  g,  to  I2}-I3i.  Govt,  and  Genl.  Invstmt.  Db.  1.  to 
94-96  xd,  Investmt.  Corp.  Did.  1,  to  130-135,  Merchants  Prp.  Db 
1,  to  95-98,  Mex.  Ceml.  Rly.Secs.  "A"  14,  to  87-89.  do.  "B"  24,  to 
69-71,  do.  "  A"  1,  to  87-89,  do.  "  B"  3.  to  70-72.  Fall:  Alliance 
Invstmt.  Pfd.  1,  to  78-82,  Army  and  Navy  Prp.  Db.  2,  to  95-9*. 
Bankers  Invstmt.  Prp.  Db.  2,  to  98-101,  British  Invstmt.  Pld.  1, 
to  110-112,  do.  Dfd.  5,  to  171-174,  Guardian  Invstmt.  Dfd.  2,  to 
72-75,  Industrial  and  Gen.  Pfce.  1.  to  100-102.  London  Pid.  45.  to 
100-104,  Merchants  Ord.  1,  1095-98,  Municipal  Pfd.  1.  to  80-85,  dc. 
Dfd.  1,  to  40-44,  Omnium  Invstmt.  Prp.  Db.  1.  to  94-97.  Stock 
Conv.  and  Invest.  Ord.  Stocks,  1050-55.  U  S.  and  S.  Amer.  Inv. 
Pld.  1,  to  99-101,  do    Did.  2,  to  71-74 . 

GAS.  -Rise  :  British  Gas  Light  /20  pd.  4,  to  39-40.  Fall  : 
Cagliari  A,  to  26-27. 

INSURANCE  —Rise:  Brit  and  Foreign  Mar.  J,  to  19-19A. 
Commercial  U.  £1  pd.  4,  to  14A-15.  Employers  Liability  4,  to  8J-8J, 
Law  U.  and  Crown  12s  Pd."  i.  to  4*-5ixd,  Liv'pool  Lon.  and 
GlobeStk.  ij.  to  4oA-4ij,Lon.  and  Prov.  Mar.  and  Gen.  Vj,  to 
i^-ifc-,  Lon.  Assce.'A.  to  474-484,  N.  P..  and  Merc.  4,  to  37-3S. 
Pha-nix  A,  to  30-31,  Royal  \,  to  23424       Fall:  Sea  J,  to  14^-14?- 

IRON.'COAL  AND  STEUL.— Rise :  Armstrong.  Whit.  Ord.  V«. 
to  2  25-32-2  29-32,  Beyer,  Peacock  Ord.  ,'6,  to  }-f,  Bolckow. 
Vaughan  Ord.  1-32,  to  i-Itj,  Dunlop  (James)  Ord.  &,  to  J-i, 
Guest,  Keen,  Deb.  4,  to  102^-104^,  Howard  and  Bui.  Pf  J, to 
13-134,  do.  Deb.  1,  to  98-101,  Measures  Pref  ,'<;.  to  4  |,  North's 
Navig.  4.  to  6J  6J,  U.S.  Steel  Com  2j.  to  27-27^  do.  Pfd.  4,  to 
89A-904,  Vickers  Pfce.  1-32,  to  1  ,Vi4.  Fall:  Bengal  Pref.  J.  to 
8-84,  Brown  (John)  Ord.  jfe,  to  i^-itk.  Consett  1,  to  31-33.  Hi" 
Ik  I  Pf.  \,  to  44-5,  S.  Durham  Old.  1-32,  to  25-32— 27-32.  S. 
Hetton  Ord.  4,  to  84-9A,  Stewarts  and  Lloyds  Ord.  4.  to  17-18, 
Thames  Deb.  1,  to  62-72",  Thornycroft  <  >rd.  r^g,  to  i-J 

SHIPPING.-Rise  :  Cunard  /io  pd.  J,  to  5J-6t,  General  St.  Pf. 
J,  to  8L8J,  Union   of  N.Z   A,  to  20-21.     Fall :  Cunard  £20  pd.  \. 
to  I3i-i3$.    Furness,    Withy   Ord.  J,    to    1  ii,   do.    Pf.  i.  to  g\ 
Pactfic  1,  to  22A-23A.  R.M.S.P.  Ord.  1  j,  to  42-46. 

TEA,  COFFEE  "AND  RUBBER.  —  Rise  :  Anglo-Malay  j,  to 
3§-3i,  (achar  and  Dooars  Ord.  A.  SA-.,»xd,  Cooper,  Cooper 
and  J  .  Pi.  -fe,  to  g-4,  do.  T>eb.  4.  to  86-"89,  "Dumont  Pfce.  J,  to  64,-6;. 
Kuala  Lumpur  tV,  to  iJ-i2xd,"Mabira  I'orest  i.  to  4-:';,  Nedeem 
Ord.  J,  to  104-nA  Fall:  Anglo-Ceylon  and  Genl.  Es.  Stk^  1,  to 
125-127,  Cooper,  Cooper  and  |.  Ord.  1-32,  to  -ft-^g,  Ouvah  Cey.  J, 
to  104- 1 1 4,  SingloPfd.  A,  to  64-7A. 

TELEGRAPHS  ANDTELEPHONES.— Rise  :  Anglo-Amer.  Ord. 
4.  to  55-58,  do.  Pid.  2,  to  984-1004.  Direct  U.S.  i,  to  139-13!. 
Eastn.  and  S.  Afcn.  Mt.  Dbs.  4," to  9S-101.  do.  Reg.  4.  to 984-1004. 
Eastn.  Exten.  |,  to  12I-12J,  Eastern  Ord.  2,  to  128-133,  do.  Pfce.  t. 
to  82-85,  do.  Deb.  j,  to  98J-1014,  Marconi's  ^,  to  xWt.  National 
Pfd.  14.  to  1074-1094,  do.  Dfd.  2,  to  1054-107.A,  do.  34  p.c.  Deb.  4. 
10964-984,  Tele,  of  Egypt  1,  to  99-102,  W.  India  and  Pana.  2nd 
Pfce.  i,  to  7-74,  Western  J,  to  125-13} 

TRAMWAYS  AND  OMNIBUS.  Rise:  Anglo-Argent.  1st  Pref. 
4,  to  5Ti-5i§,  do.  2nd  j,  to  7i-7|,  Brit.  Colum.  El.  Pid.  Ord.  14,  to 
io4-io9xd,  B.E.T.  Ord.  [,  to  1^-2,  do.  Pref.  i,  to  45-54.  L.G.O.C. 
Ord.  2,  to  42-47.  Road  Cai  4,  to  2I-2J,  London  U  Pt.  J,  to  7484. 
Perth  Ord.  -fe,  to  ft-ft.  Sao  Paulo  64,  to  110-115.  Fall:  Bir.  and 
Midi.  1,  to93  9fi.  Bombay  Pf.  4,  to7g-7J,  B.E.T.  5  p.c.  1,  1091-94, 
do.  44  p.c.  24,  to  70.75,  Calcutta  Ord.  4,  to  6g-6.i,  Carthagena  4. 
to  7-8,  L.G.O.C.  DeDs.  1,  to  82-87,  Koad  Car  Deb.  1,  to  85-90, 
Provincial  Ord.  J,  to  4I-5J. 

WATERWORKS.-Rise  :  Colne  V.  Org.  1.  24-25,  Water  Board 
Kent  Deb.  1,  to  84-87xd,  do.  Staines  Res.  1,  to  S5-88. 


London    and    Westminster    Bank. — Liabilities   on    Not 

ember  30,  consisted  of  current  accounts  and  deposits  /25, 850, 477, 
acceptances  and  endorsements  £1,734,582,  and  other  liabilities, 
{ 1,366,358  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  £3,194,819,  money  at  call  and  short  notice  £3,662,298, 
Imperial  Government  securities  £3,885,000.  bills  discounted,  loans 
etc.,  £19,251.843,  and  other  securities  £1.423,677. 


Die  i  MBER    7, 


SEbe  Jnvestors'  IRevtevv. 


Critical  Index  to  New  Investments. 

Cape  of  Good  Bora  Debentures. 
Subscriptioni;   will   be   received   by  the   London   and 

est  minster  Hank,  Limited,  for  £]  ,000,000  4  per  eenl. 

years'  debentures  of  the  above  Government,  which 
e  issued  for  the  purpose  c>l  carrying  out  certain  rail- 
ay  and  other  public  winks.      Nominally  the  price  lias 

been  fixed  at  95,  but  the  actual  cost  to  investors  works 

out  at  rather  less,  as  a  lull  six  months'  interest  will  Im' 
paid   on    April    p,    while   the   final   instalment    is    not   due 

until  February  5,  although  payment  in  lull  may  be  made 

on  or  alter  December  10,  under  discount  al  4  per  cent. 
per  annum.  The  loan  is  repayable  at  par  on  October  1, 
i')ij,  and  allowing1  lor  the  gain  on  redemption  the  yield 

•comes  out   at  about   4;   per  cent. 

Maxim  \s,   I.ivu  i  id. 
.Subscriptions  were  invited   this  week   lor  an  issue  ol 

£  120,000  in  £1  shares  oi  the  above  company,  which 
acquires  a  fashionable  restaurant  in  Paris.  The  pre- 
mises taken  over  are  leasehold,  having  about  5  1 .1  years 
to  run,  and  are  valued  at  £.>.!, t>H2,  exclusive  ol 
£13,506  spent  on   alterations  and  enlargements,   which 

arc  valued   separately,   making   a    total   of   £36,188. 

Although  the  promoters  secured  this  lease  and  the 
Stocks  oi  wine.s  and  liqueurs  lor  £711,000  all  told,  the 
•company  is  asked  to  pay  £104,000  in  cash  lor  the 
premises  and  goodwill,  and  £1  j, 000  for  the  stocks,  or 
£116,000  in  all,  representing  a  profit  to  the  inter- 
mediaries ol  no  less  than  £40,000.  I'rolits  of  the 
h business  lor  the  8j  years  to  September  30,  MJ07,  are 
set  out  in  detail,  and  show  that  since  1903  there  has 
been  a  fairly  .steady  annual  increase.  The  business, 
however,  is  one  which  depends  entirely  on  the  fashion 
ol  the  day,  and  having  regard  to  the  large  proportion 
of  the  capital  unrepresented  by  tangible  assets,  the 
shares  can  only  be  regarded  as  a  speculation,  and  not 
an  over  attractive  one  at   that. 

Lance  and  Lance,  Limited. 

This  is  a  firm  of  drapers,  warehousemen,  and  general 
furnishers  at  Weston-super-Mare,  the  proprietors  ol 
which  are  desirous  ol  Converting  it  into  a  limited 
liability  company,   and   incidentally  ol   pocketing  a   tidv 

sum  in  cash.     The  capital  is  £110,000,  divided  equally 

into  b  per  cent,  cumulative  preference  and  ordinary 
shares,  of  which  the  former  are  offered  for  subscription', 
together  with  £55,000  of  4.1  per  cent,  fust  mortgage 
debenture  stock  ai  par.  Assets  consist  of  freehold  land 
and  buildings  valued  at  £70,5-50,  stock  £32,805,  book 
debts  £23,220,  and  sundry  items,  including  £8  10s. 
m  cash,  bringing  the  total  up  to  £136,835,  less  £5,800 
for  trade  liabilities.  To  this  is  added  £23,965 
goodwill,  making  a  total  of  £155,000,  and  in  payment 
the    vendors     take    £100,000     in    cash,     and     £55,000 

\n  ordinary  shares,  leaving  £10,000  as  additional  work- 
ing capital.  The  business  has  been  established  for  up- 
wards of  half-a-cenlui  v,  and  came  into  the  vendors' 
hands  in  1894,  since  when  they  claim  to  have  developed 
the  business  to  such  an  extent   that   the  turnover  is  now 

nearly  six  times  greater  than  when  it    was    acquired. 

Profits,  however,  are  only  set  out   for  the  three  years  to 

lanuary  10,  i«h'7.  and  do  not  seem  particularly  brilliant 
-is  the  average  lor  that  period  was  only  £9,254. 

Company  Reports  and  Balance  Sheets. 

The   BUton    will  be   much  obliged   to   Secretaries  0}  Joint  Stack 
Companies  if  they  would  hindiv  forward  to)  its  and 

lialance-sheets  direct  to  the  Office  of  the  INVESTORS'  Review, 
Norfolk  House,  Norfolk  Street.  W.C..  so  as  to  ensure  hrompt 
notice  in  these  columns. 

\l  VI>K  Vs     R  VII. VV    VV      t  '0MPAK1  . 

Owing  principally  to  an  abatement  ol  tin-  plagn  ie  and 

quenl   relaxation  ol   the   rigid   raise,   the  numbei    oi   third 
class  passengers  carried  over  this  company's  main  inn-  daring 
months  ended  June  30  was  the  1  orded,  and 

showed  .in  increase  ol   561,445  with  a  corresponding  improve- 
ment  n[  £12,303  ie   revenue.      First   class   passengers  also   in- 
1  in  numbers,  but  yielded  rather  less,  while  second  class 
nearly    £1,000    more      and    with    an    additional 
£1,583    from    parcels  ags   from   coa  h  effic   ware 

£13,547  ^'  '''' 


£442 , 5 7 1 ,  t he 

in  1  otton,  /  1 

■ 
•-kins   by  £3,873.    Telegraphs  and   nundi 
or    £1,065    ;  ""'    '"''''    ■'■''  '■'■'■"     •" 

/((.I'  al    £734,841.      Work.  the    e.thct 

99,445,  ma 
work-  1 

and   carriage   and   wagon   expi  ' -. . 

923,  mainly  owing  10  the  nulla; 

mounted  to  £90,  t,s<i  more  at  ,/  , . 
the  ratio  t  wing  10.13  l"'r  ' 

and    1  he    nett    in'  itly    only 

£341,047.  \io  1  making  various  adjusti 
was  Rs.  1,1,17,561  or  £285,776,  or  ,/  S7.  <5'' 
statistical  return  of  £4  it.  the  1 

bearing    interest    compared    with    £5    1  1-.    7-     per   cent,    in   the 
..df    of    1906.    The    guaranteed     lividen 
l'. 1   tin   current  six  month*  will  in.-  di-t: 
as  usual  on  or  about  January  1,  but  nothing  i-  added  th 
1  ompared  with  1  -..  6d.  pet  1  ant .  a  yi 

The    distribution    in    January    will    be    the 
guaranteed   dividends  as   the   line   1-   now-   tal  bj    the 

(iovernment  and  divided  op  between  the  South. 
South    Indian   companies.      With   reference    to  the  w  ' 
the   Inn-,  tin-  directors  state   that  the  valuation  period,  in  lernn 
of  the  'oinia.  1.   terminated  on   April    1.   and  the  value  ■ 
various   -n.il;     )  peed   upon  between  the   secret 

state  and  tin  company  a-  £ij6  .,<>o-S.,i  fbf  t'i,  -,  per  cent., 
£ll8    177-891    for   the  4  <4    pet  cent.,   and  /.lit  :-.r  the 

(C.   per  irnt.      Proprietors   will   have    the  < 

nt   of  the  capital   in   annuities  of  two  cU 

A      being  without  deduction  for  sinking  fund  and  the 
01    •■  II  "    being    subject    to    such    deduction.      I:.  \"    the 

annuity  will  amount  approximately  to  £5  9s.  3d.,  £5  J-.,  and 
£4  lbs.  3d.  for  every  /.'loo  of  the  respective  -tock-,  and  will  be 
in  complete  liquidation  ol  both  capital  and  interest,  so  that  in 
iN'4    years   the   payment  of  the  capital    will   have  been   entirely 

'fhe  class  ■•  I!  "  annuity  will  provide  t    r  a  eid 
at  the  rate  of  4s.  4d.  in  the  £  from  the  full  annuity  which  will 
go  to   form   a  sinking  fund  to  be  in\.  produce  as 

near   as   may   be   the    respective    valoea  ol    th.  noted 

above   by   accumulation   of  interest    at  the  end  of  the  te ; 
(N1,    years.     Provision  is  being  made  in   the    Madras  Kailway 
Purchase   bill  for  the  exchange  of  annuities  for  capital 
not  exceeding  £1,500,000  of  the  reconstituted  Southern  Mahratta 
Railway,  which  is  now  to  be  known  as  the  Madra-  and  Southern 
Mahratta    Railway.      Efforts   were   made  by  the  directors  to  in- 
duce  the    Secretary    ot    State    to    distribute    such    reductn 
staff  as  were  inevitable  over  the  establishment 
panies  concerned,  but  they  were  successful  onl 
promise  thai  the  services  of  all  the  staff  should  be  retain* 
June   jo  next  during  which  tunc   the  line  will  be  worked 

State-  Kailway.      As  regards  the  London  office  staff.  1* 

it  them  gratuities  amounting  to  approximately 
..1  iin  fund  which  has  been  built  up  crious 

small  windfalls  received  from  time  to  time.     Th  as  been 

invested  and   reinvested    until   it    now   repre 
and  in  addition   to  the  above  it   's  proposed   to    meet  ail  1  ; 
contingent  on  tin-  Brat  establishment  of  the  annuity 
aside  £5,000  for  a  contingent  fund  from  which 
or  other  expenditure  could  lie-  met.      Altogether  the  < 
amount    to    about   £15,300,    and    the    balance-    r<  -ill    be 

disposed    of    when    the    winding    up    operal 
besides  the  separate  fund  there-  are  .11  rears  of  ootstaj 
in   dispute   amounting   to   about  o  lakhs   of   rip- 
lakhs  have  been   provisional!)    passed  ami   the  tea  • 
be-    submitted   to    arbitration.      Should    all    I 

in    the    company's    favour,    however,    its    share    would    only    be 
i.i,    lakhs   or   £11,666,    and   this   will    be    dealt    with   in    th. 
distribution  of  assets,  probable  in  April  01 
the-    current   half-year's   working   can   be   made  up.     It 
anticipated  that  there  will  be  any  siitphis  prof.' 
and  the  sums  of  money  likely  to  come  into  the  final  • 
will    hardly    produce   any  very    important    dividend    whet: 
buted    over   the   £10,157,630  of    stock. 

1     Vsl       lsniVN      KVIIVVVV      I'oMI'VSV 

Cross    receipts  for   the   s-,x   months  ended   Jut 
the  highest   vet  recorded,  and  showed  an  in.  iea-e-  ■  I   R 
ai   Rs.  4. 10.oo.70j.  but  work 
Rs.  1.0  1.  so.---  ;.  Ii  0.  ing  net) 
with    Rs.  3,66,89,891.     1  >!    the    improvement     i; 

1  from  coaching  traffic   an 
bom  thud   clasi  .  the  inert 

to   the    Mela   at    Than. 

connection   with  the   solar  eclipse  ill  Janu. 
1   Allahabad,      first  and  -. 
d   in  larger  muni  j   to  the  vi- 

ater  inflow 

nlted  in  an 
ice    of    Rs.  4,02,56*,    the 
train   7%    lakhs,   jute  1  lakhs.  ikh-.   wheat  m 

lakhs  ami  miscellaneous  «5i  lakhs,  while 
of  8]      lakhs   in  coal.  4   laid  ;.    1^'    lakl 

skins,  i'j  lakhs  in  rice  and  1   lakh  in  iron,     "n  th*  eaper 
side  maintenance  and  renewal  ..f  permanent 
- 


ri6 
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bridges  was  reduced  by  Rs.  3,13,"^     Additional  mileage  through 
the   opening   of   new   lines   was   also   partly   responsible    for   an 
increase  of  Rs.  566,580  to  Rs.  48,58,936   in  locomotive  expenses, 
although  extra  train   services  and   the  higher  cost  of  coal   also 
contributed.     Carriage  and  wagon  expenses  showed  a  reduction 
of    Rs  6,41,355    to    Rs.  14,68,290,    but    the    decrease    was    more 
apparent  than  real,  as  it  was  in  great  measure  due  to  the  cost 
of  unfinished  vehicles  being  held  in  suspense.      Traffic  charges 
were  Rs.  4,58,500  up.  general  charges  rose  by  Rs.  1,15,503   and 
small  increases  in  steamboat  and  miscellaneous  charges  brought 
out  a  total  advance  as  stated  above.     Nett  earnings,  after  deduct- 
ing  Rs.  6,26,654  for  balance  of  gross  earnings  due  to  the  Delhi- 
Umballa-Kalka   Railway    and    Rs.  1,62,00,51a   for    interest    and 
other  charges,   amounted   to  Rs.  1,06,18,342.     Of   this  the    com- 
pany's    share,     less     Rs.  24,607     for     Indian     income-tax,     was 
Rs.  10,32,377    and    produced    ,£68,781    making  with   the   balance 
brought  in  a  disposable  total  of  £126,039  out  of  which  a  dividend 
of  £1  is    4d.  per  cent,  is  declared  on  the  deferred  annuity  and 
deferred    annuity    Class    "D"    in    addition    to    the    guaranteed 
interest  of  £2  per  cent,  compared  with  £1  10s.  gd.  a  year  ago. 
In  order  to  provide   for  the  capital  which  will  be  required   at 
an  earlv  date  to  meet  the  expenditure  on  lines  now  under  con- 
struction,  the  provision  of  rolling  stock,   &c,  the  directors  ask 
for   powers    to    create    debentures    or    debenture    stock    up    to 
£2,000,000. 
Bombay,   Baroda    and  Central  India  Railway  Company. 
Gross  earnings'  for. the  six  months  ended  June  30  showed  an 
improvement    of    Rs.    11,14,721     at    Rs.    2,75.43,672,    of     which 
Rs.     9,09,173     came     from     the      Bombay     Baroda     line     and 
Rs.   2,05,548  from  the  Rajputana-Malwa.     The  number  of  pas- 
sengers carried,  especially  in  the   third-class,  was  much  larger, 
and   notwithstanding    the   reduction   in   fares   which   came   into 
effect   on    January    1    receipts    from    this     department    rose    by 
Rs.  7,08,802  to  Rs.  90,18,803.     Goods  traffic  yielded  Rs.  6,31,668 
more  on  the  Bombay  Baroda  line,  but  on  the  other  railway  there 
was  a   decrease  of  Rs.  3,04,892,  leaving  on  balance  an  advance 
of  Rs.  3,26,776  at  Rs.   1,80,71,259.     On  the  first-named  line   the 
improvement    was    wholly    in    general    merchandise,    and    was 
due  chiefly  to  raw  cotton,  wheat,   and  oilseeds.     Larger  quanti- 
ties of  these  commodities  were  also   carried  by   the  Rajputana- 
Malwa  line,  but  the  increases  were   more   than   neutralised    by 
a  reduction  in  hay  and1  straw,  grains,   other  than   wheat,  pulse, 
and  salt.     Traffic  in  coal  and  coke,  however,  was  considerably 
larger,  and  there  were  likewise  increases  in    sugar  and  railway 
plant  and  rolling-stock,  and  altogether  the  total  tonnage  carried 
by  the    whole   system   was   202,152   tons    up.     Kxpenditure   was 
only     Rs.     22,095     higher     at     Rs.     1,16,53,706,     increases     of 
Rs.  2,61,708  in  traffic  expenses,  Rs.  53,455  in  maintenance,   and 
R9.  40,214  in  miscellaneous  charges,    being  counterbalanced  by 
reductions     of     Rs.      1,19,204     in     locomotive     expenses,      and 
Rs.  2,21,414  in  carriage  and  wagon.     The  first-named  decrease  is 
explained   by   the   fact    that    the    corresponding    half    of     1906 
included  charges  for  the  renewal  of  five  broad-gauge  engines  and 
three  boilers  against  three  boilers  this  time,  while  under  carriage 
and  wagon  expenses  renewals  were  lighter,  and  on  this  occasion 
no  special  writing  back  was  required'.     Nett  revenue  amounted 
to  Rs.    1,58,89,966  compared   with  Rs.    1,47,97,340,   and  this   is 
carried  forward  towards  the  yearly  total   in  which  the  company 
will  share  profits  when  in  excess  of  Rs.  2,00,00,000  plus  interest 
charges  in  respect  of  additional  capital  provided  by  the  Govern- 
ment   since  January   1,    1906.     The   interest   chargeable   for   the 
half-year  on  such  Government  capital  amounts  to  Rs.  92,230. 

South  Indian  Railway  Company. 
The  first  half  of  1907  was  an  excellent  one  for  this  company 
and  the  result  was  an  increase  of  about  £46,760  in  the  nett 
revenue,  converting  the  rupee  at  the  conventional  15  to  the  £. 
In  rupees  the  earnings  rose  by  Rs.  3,27,584,  at  the  same  time 
that  expenses  fell  off  Rs.  3,88,423.  Expenses  accordingly  fell  to 
47.90  per  cent,  of  the  earnings  as  compared  with  55.93  per  cent, 
twelve  months  ago.  Altogether  the  gross  income  was 
Rs.  71,19,301  or  about  £475,000,  the  highest  ever  known,  and 
all  classes  of  traffic  showed  expansion.  In  numbers  carried  99 
per  cent,  of  the  passenger  traffic  is  third  class  and  that  repre- 
sented 95  per  cent,  of  the  passenger  receipts.  The  company's 
share  of  the  surplus  profits,  after  meeting  guaranteed  interest 
came  to  £22,505,  free  of  income-tax,  and  £10,504  was  either 
brought  in  or  received  as  interest  on  deposits,  so  that  the  entire 
income  distributable  was  £33,009.  Accordingly  the  directors  are 
able  to  recommend  a  dividend  of  35s.  per  cent,  for  the  half- 
year  ended  June  30,  to  be  paid  on  January  1,  1908.  This 
added  to  the  guaranteed  interest  of  30s.  will  be  £3  5s.  per  cent, 
for  the  half-year,  or  at  the  rate  of  6%  per  cent,  per  annum  com. 
pared  with  the  6  per  cent,  previously  paid,  and  after  making 
this  distribution  £16,384  will  be  left  to  carry  forward,  subject 
to  English  income-tax.  During  the  June  half-year  about  £151,000 
was  spent  on  capital  account,  most  of  it  upon  the  .  existing 
system,  which  is  now  1,364  miles  long,  nearly  11  miles  having 
been  added  as  compared  with  the  first  half  of  1906.  The 
mean  mileage  of  the  company's  system  was  1,130  miles,  and 
the  gross  receipts  per  mile  per  week  were  Rs.  10  more  than  in 
any  previous  half-year  at.Rs.  244.  Explanations  are  entered 
into  by  the  board  regarding  the  proposal  of  the  Secretary  of 
State  that  this  South  Indian  Company  should  take  over  certain 
lines  specified  and  surrender  others  to  the  Southern  Mahratta 
Co.  To  this  the  directors  have  provisionally  agreed,  and  after 
modifications  the  ultimate  arrangem.nt  is  set  forth  in  the  report. 
The  financial  basis  of  the  agreement  is  that  during  the  remain- 
ing three  years  of  the  South  Indian  Company's  contract  with 
the  Government  it  is  to  receive  the  earnings  of  the  line  thus 
added   to  its  system,  while   the   earnings  of  the  lines  north  of 


Katpadi  will  be  given  up.  Tn  consideration  of  the  changes  thus 
made,  the  Secretary  of  State  is  to  retain  about  £103,000  per 
annum,  that  being  the  sum  which,  after  close  examination  of 
the  earnings  actual  and  potential  of  the  added  lines,  less  those 
of  the  lines  given  up,  may  be  considered  the  fair  equivalent 
the  nett  additional  earnings  expected  to  be  received  by  the 
South  Indian  Company  without  risk  of  lcj,ss,  or  at  all  events 
with  as  equal  a  chance  of  gain  as   risk  of  loss. 

Interockanic   of  Mexico  Railway  Company. 
Last  year  ended  June  30  this  company  made  a  profit   in  ster- 
ling of  £194,804,  which  was  about  £1,600  less  than  in  the  pre- 
ceding year.     Traffic  receipts,    however,  went   up   considerabh  . 
passenger   receipts     having    increased    by    8.25    per    cent,    and 
goods  revenue  by  12.91  per  cent.,  numbers  and  tonnage  having 
advanced    almost   in    like    proportion.     The   figures   of    revenue 
and  expenditure,   given   in   Mexican   dollars,   are  §7,192,925   in- 
come for   the  year  and  $5, 297,460  working  expenses,    receipt- 
having  shown  an   increase  of  about  $267,000  and  expenses   of 
$72), 000,    hence   the    decrease   in   the   nett    income.      Including 
other  small  sources  of  revenue,  the  total  available  for  distribu- 
tion  is  £197,393,   and  this   enables   the   board    to   pay  the  rent 
on   the  Eastern   Mexican  Railway  Company,  one  year's  interest 
on  the  prior  lien  debentures  of  the  Interoceanic    Company  anM 
on  its  4  per  cent,  first  debenture  stock,  with  enough  left  to  meet 
the  4J2    per  cent,    due  on  the   second  debenture   stock,   and  to- 
pay  the  full  rate,  less  income-tax,  on  the  7  per  cent.  li  B  "  deben- 
ture stock,  together  with  3^  per  cent,  on  the  7  per  cent,  preferrel 
shares.   A  balance  of  £715  will  then  be  left  to  carry  forward.    It  is 
also  proposed  to  invest  £13,000  in  securities  authorised  by  the 
Trustee   Act   as   a   special   reserve   fund    for   the   redemption    of 
the  5  per  cent,   prior  lien  debentures.     So  rapidly  is  the   trafiV 
on  this   road  expanding  that  the  directors  have  decided  to  con- 
vert its  main  line   to  standard  gauge.     At  present  the  whole  oi 
it   is  a  3  ft.  gauge  road,   and  its  carrying  capacity   is   therefor* 
inconveniently   limited.     It   will  take  a  good   deal   of    mone\ 
make  this  change,  but  its  value  is  unquestionable,  and,  indeed, 
the   large  business   now   passing   through   Vera    Cruz   render--   a 
step  of  the  kind  imperative.     Between  the  year  ended  June  30, 
1905,  and  that  closed  last  June  the  tonnage   handled  at  the  port 
has  more  than  trebled,  and  amounted  last  year  to  1,677,408  tons.. 
How  the  money  is  to  be   raised  to  pay  for  the   enlargement   of. 
the  Interoceanic  the  board  has  not   yet  determined,  but  when- 
ever a  favourable   opportunity   arises  definite  proposals  will  be 
laid  before  the  proprietors.     In  the  meantime  it  is  intimated  that 
these  proposals  will  include    provisions   for  the  redemption   of 
the  prior  lien  and  "  B  "  debenture  stocks,  as  well  as  the  deben- 
tures of  the  Mexican  Eastern  Company.     Steps  have  been  taken 
to  present  a  Bill  to  Parliament  to  enable  a  settlement  with  th< 
preferred  shareholders  in  respect  of   their  arrears  of  interest  to- 
be  made. 

ARGENTINE    TkANSANDINE    RAILWAY    Co..    LIMITED. 

Work  on  the  Cuevas-Summit  section  of  this  line  was  hampered 
during  the  year  ended  June  30  by  the  scarcity  of  workmen  arising 
from  the  labour  requirements  of  Chili,  but  the  directors  say  that 
they  have  reason  to  hope  that  the  contract  date  for  completion 
will  be  anticipated,  and  that  the  line  may  be  opened  throughout 
in  less  than  three  years.  The  consulting  engineers  report  that  the 
earthworks  have  been  completed  and  the  track  laid  through  to 
the  mouth  of  the  Summit  tunnel,  while  the  bridges  and  culverts 
are  nearly  completed.  As  for  the  tunnel  itself,  the  full  area  has 
been  excavated  and  timbered  for  a  length  of  qi  metres,  and  is 
ready  for  the  masonry  lining.  Gross  receipts  for  the  12  months 
show  a  very  satisfactory  increase  of  £12,500  at  £43,110,  in 
spite  of  a  falling  off  in  the  cattle  traffic,  and  under  the  working 
agreement  with  the  Argentine  Great  Western  Railway  the  com- 
pany received  £6,898  compared  with  £3.723  a  year  ago.  Ex- 
penses absorbed  £3,685,  leaving  a  balance  of  £3,213,  to  which 
were  added  £8,572  from  interest  on  Rescission  bonds  held, 
£9,924  or  £4,954  more  from  other  interest  and  £44  from  registra- 
tion fees,  making  a  total  of  £21,753.  Interest  at  4  per  celit.  on 
the  "A"  and  "  B  "  debenture  stocks,  however,  required  £24,813, 
so  that  £3,060  had  to  be  charged  to  the  completion  of  works  re- 
serve, reducing  the  credit  balance  of  that  account  to  £72,420. 
London   and  River  Plate  Bank,   Limited. 

It  was  not  to  be  expected  that  this  bank  would  be  able  to 
repeat  its  excellent  achievement  for  the  year  ended  Septem- 
ber 30,  1906,  when  its  gross  profits  increased  by  over  £120,000, 
but  the  results  for  the  past  twelve  months  were  none  the  less 
decidedly  satisfactory.  Gross  profits,  after  providing  for  bad 
and  doubtful  debts,  were  £62,049  up  at  £622,999,  and  although 
head  office  charges  rose  by  £21,030  to  £291,362  the  nett  sur- 
plus, including  £44,943  brought  forward,  was  £376,580.  com- 
pared with  £334,943.  Interest  on  the  20,000  new  shares  issued 
a  year  ago  at  the  rate  of  5  per  cent,  per  annum  took  £7,083, 
and  after  again  paying  a  dividend  of  20  per  cent,  and  trans- 
ferring another  £100,000  to  reserve,  the  directors  put  £15,000  or 
£5,000  more  to  the  pension  and  benevolent  fund  and  raise  the 
sum  carried  out  by  £29,554  to  £74,497.  The  reserve  fund  now 
amounts  to  £1,100,000  against  a"paid-up  capital  of  £1,200,000, 
and  the  position  seems  in  every  way  satisfactory.  Deposits  and 
current  accounts  show  a  rather  important  reduction  of 
£1,217,368  at  £18,052,386  and  drafts  in  transit  come  to  £199,036' 
less  at  £1,226,015,  but  acceptances  are  £223,409  higher  at 
£3,406,885,  while  bills  for  collection  have  risen  by  £468,382  to- 
£2,184,941,  and  Buenos  Ayres  clearing  banks  by  ^107,632  to- 
£644,399,  the  last  two  items  having  a  corresponding  entry  on 
the  credit  side  of  the  balance  sheet.  On  the  other  hand,  cash  ia 
£150,621  smaller  at  £6,571,527,  but  still  amounts'  to  36.40  per 
cent,  of  the. liability  on  deposits,  and  bills  receivable,  bills  dis- 
counted,   advances,     securities,     &c.     have     been     reduced    by 
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£7841833    t<>   £18,650,1*4.     A   bl  ned    at  Val- 

0,  Chili,  Liu  bank  pn  1  w  hundreds 

less  at  £170,981.     The  dire   toi  I  that  the  capital 

employed  in  South  America  at  the  rates 

of  exchange  now  ruling,  that  on  the  amount  placed  in  Valpi 
having  been  provided  fur. 

Colonial  Bank  01  Atjstbala&ia. 
Notwithstanding  its  59  branches,  this  bank  is  quite  a  1 
institution,    whose   bu  mess  does   not   set-in    to  expand   to  any 
appreciable  extent.     Its  nett  profits  for  the  six  months  ended 
September  jo  came  to  much  about  the  same  a-  a  year  ago  at 
£19,533,  but  with  rather  more  brought  forward  the  dispoaabli 
total  waa  £363  up  at  £34,036.    (Jut  of  this  dividends  ari 
at  the  rate  <if  6  pet  cent,  pel  annum  on  both  the  pn  fi 

ordinary  shares,   and   another   £10, 000  is   transferred   to  re 

leaving  £858  or  £363  more  to  Be  carried  forward.    Government 
ive  been  reduced  by  £93,394  to  £416,308,  of  which 

interest,  but  Oth  higher,  and  the 

total  liabilities  under  this  head  show  an  increase  of  £65,489  at 
£3,981,543.    On    the   othei    band,   coin,   bullion    and   1  ash   at 
bankers  come  to  £539,975,  and  investments,   remittance  . 
10   £3,4i733,    while     hills   discounted    and   other   advances   have 
risen  by  £389,637  to  £3*75*5304. 

SAMUEL    AlLSOW  ami   Sons,    LIMITED. 
Re&lly  what   will   happen  to  Allsopps   Solomon   himself  Could 

not  be  trusted  to  forecast.     Business  was  very  bad  in  the  six 

month--  elided   Man  h    )i  last,  but  has  been  better  in  the  half-year 
ended    September    30,    and    continues    better,    but    what    hope    is 
there  in  that  when  the  nett  profits  for  the  entire  year  were  only 
£q.i.-iXs   after    writing    off   a  trifle    like    £13,988  for  depreciation 
I    lea   elm Ids    and    layer    plant,    which    is    £a, .100    less    than    last 
year.     The    gross    profit    was    only    £Ag6JSia,    and    the    working 
charges  oi  all  kinds  took  £389,331   of  this  after  crediting  back 
Mindry  reserves  £5,703  and  cost  of  advertising  boards  £6,380, 
or  £11,983  all  told.     Debenture  and  other  interest  took  /.  1^44,71  ^ 
i  the  compensation  fund  levy  £6,343,  besides  which  £3,137 
was  written  off  as  balance  of  cost  of  Converting  the  Trust  (  ertifi- 
e  ates,    and   tin-   deficit   for  the  year   is   therefore   £73,794,   which 
brings  the  entire  deficiency  on  revenue  account  up  to  £195, 2S1. 
And    tin-  company   has  no  reserves;    it   is  a  mere   massif  debts 
to   the    tune   of  £3,868,000   in    all.      Putting  goodwill    £1,431,988 
tinal  shan-  capital  £1,870,000  the  remaining  assets  cannot  be 
crded  as  sufficient  to  covei   tin-   debts.     Premises  and  plant 
creep  up  in  est   and   at  £906,433  are  now  £10,456  more  than  a 
1  '"  »pite  of  /i,4or   written  off  the  lager  plant.     Free- 
hold and   leasehold  houses  stand  at  £1,357,346;    after  deducting 
£9,537    for   depreciation    and    £180,764    for   properties   realised 
Inline     tin-     year,      less     additions.      Trade     loans,      customi 
balances  and  .sundry  trade  investments  attain  a  total  <,f  £996,333, 
td    what   they    may    be    really    worth    the    board    itself  probably 
dd   not  care  too  closely  to  examine.      Hut  there  is  a   suspense 
iccount  ol  £147,374  which  may  be  enough  to  cover  the  risks,  and 
-mi-  grave  fa.  1  is  that  the  company  cannot  earn  its  debenture 
rest.     Vet  the  gross   revenue   has  grown. 

Won  HINGTON     \\|,    (    ,,.,     1.IMHKI). 

Before  dealing   with  the  report   of  this  great  brewery  firm,  it 

.  be  well  to  chaw  attention  to  a  circular  issued  b\  the  dire©. 

dealing  with  what  they   describe  as  the  alterations  in  the 

licensing  laws  "threatened"  by  the  present  Government.     The 

directors  say:      "  If   these   alterations  are  carried   out   they   will 

-nil   timber   cripple    an   already   over-burdened   industry,    and 

-eri,>u-lv  affect  the  interests  of  a  large  section  of  the  British 
community.  lor  the  capital  invested  in  the  brewing  and  it- 
alhed  trades  approximates  to  £350,000,000,  and  gives  employ. 

nient  to  over  one  and  a-half  million  of  worker-.     Grave  issues  ,',( 
public    right    and    justice    are   at    stake,    in    addition    to   tbos 
ornate  interests,    and   it  is  therefore  obviously    incumbent    upon 

ach   shareholder  to  exert   every  effort  to  resist   the  projected 

islation.  '       All    this   may    be  going  to  happen,  but  we   fear  a 

ince-sheei   such  as  this  powerful  and  prosperous  company 

-resents  to  its  shareholders  is  not  calculated  to  excite  much 
lubhc  sympathy.  Profits  for  the  past  year,  it  is  true,  show  ■ 
rease  of  £313  on  the  previous  year's  figures,  the  yeai  end- 
11  Septembei  (o  in  each  case,  but  the  total  is  still  £151003 
iltci  deducting  compensation  charges  under  the  Act  of  1904, 
ind    the   balance   left   over    when   debenture-    interest   and   prefer- 

nee  share  dividend.,  have  been  paid  is  £88,553,  "'"  quite  enough 

I  to  give  the  holders  c)f  the  ordinary  shares  a  jo  pet  cent  di\i- 
id,  with  upwards  of  £8,000  left  to  carry  forward,  a  balance 
£305,357   W»S  brought    111,    SO   thai    the  entire    free   revenue    is 

..  193,910,  and  even  were  a  35  percent,  dividend  paid,  this  would 
till  leave  upwards  of  /.  100,000  to  be  carried  to  the  new  balance- 
sheet   in  addition  to  the   reserve-  of  £350,000,   which  remains  the 

tie  from  year  to  year.    That  surely  is  ,-,  Sne  display,  howevei 

nay  interpret  it,  and  there  -<-,-ms  t,>  be  no  doubt*!  all  that 
'11-  company  is  one  of  the  most  prosperous  brewer]  an,;  public- 

concern-    in    the    kingdom.         Its    business,    too, 

ippears  to  be  always  expanding,  tor  amongst  the  assets  is  the 
item  .£1,643,690  described  a-  "investments,  loans,  interest  and 

•ash."      How  rauch   is  ca.-h.  how  much  investment.,  we  are   not 

told,   but   tin-   total,  which   covers   the    public-house    part   of  the 

business,  shows  an  increase  of  £47,377  on  that  of  a  year  back, 

d   we  are    perhaps   safe  in  drawing  the  inference  that  further 

1  ed  premises  have  been  acquired  in  the  interval.     There  1- 

a  slight  increase  of  £3,  309  in  the  ,,ther  large  entry  described 

is  land,   brewery,  malt-houses,  offices,  railways,   plant.  fixtU 
horses,  harness,  wagons,  locomotives,  cask-,  cottages,  furniture' 
idwill,  ftc,"  which   now  stands  at    £783,187,   and   book  debts 
have  risen  by  nearly  £ij,ooo  lo  £190,1  13,  while  there  1-  also  an 


increase  of  over   £17,000   in   the   stocks   of   malt,   hops,   bailey, 

5,330.      These    increases  are  presumably 
vided  for  out  of  the  large  balance  carried  forward,  but  the: 

0    soma   little   indication   of   strain   given    by    the   11 
£56,093    in   the  ditors,    which    now   stands  at  £481,353. 

have  also  risen  by  £37,181   to  £76,077,  but  ti 
no  alteration   either  in  the  amount  of  the  two  debent 
11  the  -hare  1  apital. 

ll.Hikli,     I.IMI1KII. 

I-  the  lb r  ■  photography  to  run  afte: 

new  fad  or  i-  competition   for  the  time  dama 

npany'n  bu  ver  these  ques': 

from  anything  said  in   the  report  and    balance-sheet,  but  there 
can  be  n  the  dee  line  in  the  business  for  the  profit  on 

trading  fell   eiff  in  the  year  ended  October  31   last  by  £14,109 
to  £34,633,  and   the  nett  balance  left  after  meeting  all  current 

.vas  only  £14,16  :   £.iX,4i9  a  year  ago.     Th. 

a  decline  of   more  than    50  |>er  cent,    within  a  single  year,   and 
accordingly  tin- flu.  ay  any  final   dividend  on 

the  ordinary  shares  for  the -ei  eind  half  of  the  year.  In  the  first  half 
holders  of  these  -hares  got  a  distribution  at  the  rate  of  4  per 
l«-r  annum,  but  after  meeting  the  full  6  per  cent,  dividend  on 
the  preference  shares  there  is  now  only  £1,838  left.  A  year 
ago  both  classes  of  share-  got  6  per  cent,  and  two  years  ago  the 
ordinary  shares  get  o'_.  pat  cent.,  so  that  the  descent  has  been 
rapid  indeed.  We  wish  it  were  possible  to  hope  for  as  rapid  a 
1.1  overy,  but  we  (ear  that  is  hardly  to  be  expected.  The 
balance-sheet,  however,  is  remarkably  clean,  and  the  company 
owes  only  £8,005  to  sundry  creditors  against  £34,383,  due  to  it 
by  sundry  debt  1  [I  a-h,  too,  is  almost  the  same  as  a  year 
at  £9,815,  and  the  stock  carried  is  quite  modest  at  jf  1 7,714. 
The  reserve"  fund  at  £44,000  is  largely  invested  in  first-class 
ste.e  ks  on  which  there  is  unfortunately  a  continuous  deprecia- 
Altogethei  £87,578  has  been  laid  aside  in  this  way.  and 
at  tin  date  ot  the  balance-sheet  the  market  value  of  th< 
was  only  £73,084.  This  represents  a  further  decline  of  £3,909 
on  the  vear,  and  is  really  a  most  unfortunate  fact,  illustrating 
the  way  holders  "f  gilt-edged  securities  have  been  struck  by  the 

tj    that   has   set   HI     1 iooo,   and  even   now  we  are  not  at 

all  sun   that  some  of  the-e   stocks  ought  not  to  be  sold,  and  the 

hi--   pocketed    so  that  the  money  might  be  reinvested   in  other 

.  whose  depreciation  has  been  already  great,  and  that 

offer   more-   assured   chances  of  ultimate  recovery  than   some  of 

those  now  helda 

Swift  Cycle  Co.,  Looted. 

The   directors   e>f   this   undertaking    have   a    more   or  less   en- 
couraging   story  to  tell  the  shareholders  on  account  of  the  | 

-  operations.  They  say  that  the  motor  department  ha- 
been  successfully  developed  on  satisfactory  and  profitable  li: 
and  the  results  obtained  have  enabled  the  company  to  practically 
hold  it-  own  in  spite  of  circumstances  very  adverse  to  fhe  cycle 
trade  111  general  during  the  past  season.  Stress  is  lard  on  the 
tact  that  the  business  i-  in  no  way  embarrassed  by  any  accumula- 
tion of  stock,  but  at  the  same  time  we  do  not  know  that 
results  are  anything  to  1  about.     Trading  profit  » 

only  £34,374  compared  with  £41.87".  and  lhe  <llr'  *•*' 

to  bring   in'  the   premium    "f   £5,000   received   on    the   new    1-      • 
of   -hare-  referred   to  last  vear.     Transfer  fees  and   interest   | 
duce    £313,  but   altogether  the  revenue  of   £39,58 
of  the  previous  year  by  £3*486.     Directors' and  trus  are 

not    exacth    light    at    £1,336.    depreciation   and    mainlenai. 
count    for  £7,a8l,   debenture  interest   is  £3,750  and   exp- 
lain   of  new  capital    £500  are    written  off  leaving  the  balance  of 
nett    profit    at    £36,465.     To    that    is    added    £3.930   br.iught    in 
making    a    total   of    £39,304.    »»«    a,ter    "'eeting   the   preference 
dividend  a  total  return  of  30  per  cent,  is  again  made   upon  the 
ordinary  -hares.     These  having  been  doubled  in  amount  dur 
the  year   the  sum   required   for  this  dividend  is  now  very   mu 
lar"er,   and   while  tin-   directors   make    a  show   of   adding  £r.„ 
to  the  reserve  £5,000  of  it  consists  of  the  share  premiums  leav- 
ing the  actual  contribution   from  profits  £1,000  only  or  £l.4>' 
leas    than    la-t    time.      All    which    amply    justifies    the    criticism 
made  twelve  month-  back  when  the  new  capital  pro) 
formulated    that    the    original    vendors   should    have    found    the 
fresh  money  required,  deferring  their  dividend  until  the  01 
proprietors  had  had  a  fair  return  on  the  amount  of  capital  at  1 
subscribed.     It  may  be  that  the  advantages  of  the  caution-  . 
pursued  by  the-  company  in  the  development  of  the  motor  trade 
i:ow  1  nable-  the  directors  to  proceed  with  important  operations 
on  -ale  line     in  this  branch  of  the  business,  but  there  is  no  gettinff 
away   from   the   fact   that   the   introduction  of   fresh   capital   il 
tin   business  has  1  npanied  by  a  severe  drop  in  pi 

Capital  expenditure  during  UM  vear  was  on  a  fair! 
i.cther   less   than   £15,000,    and   while  in  some    instance-   tht    de- 

.11  allowance  Beerrrs  fair,  in  others  it  is  quite  insufficient, 
ordinal}    reserve,  howevet,  will  now  be  £53,000,  apart  from  thr 

motor    te  oul    the    general    finances 

appear  in  pretty  good  order.      Only  £33,6x1   is  own:. 
creditors  against  debtor-  £65,641,  after  making  provision  f 
and  doubtful   debts,  cash  is'  £.14,838  and  stock  £60,333. 

Am;i  ii-IIh  01  v\   COMMIT]    OS    EOtTT. 

The  report  of  this  company  to  July  31   last  covers  a  ;, 
of  nearlv  seventeen  months,  and  makes  a  miserable  enough 

thing,  the  revenue  for  that  period  was 
only  £13,717,  ol  which  £5,594  came  from  interest  on  loan-. 
£3,488  from   inter  us  of  the  Kayoum  Light  Rail- 

wayi  Company,  and  £41488  from  profit  on  sales  of  land.     Of 
this   expenses   took    away  all   but   £.1,11.1,  general   expenses   in 
London  having  absorbed  11.    leas  than  £6,305,  surely  a  monstrous 
The  balance-sheet  is  just  as  unsatisfactory 


- 
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gether  the  company  has  raised  ,£346,575  on  shares  issued,  and  it 
owed  £»55j252  at  the  date  of  the'balance-sheet,  representing  the 
company's  share  of  properties  purchased  and  payable  at  future 
dates,  and  the  amount  for  which  it  is  responsible  on  other  pro- 
perties, but  which  the  joint  holders  have  ultimately  to  refund, 
l'reliminary  expenses  still  figure  in  the  balance-sheet  for  ,£4,363, 
notwithstanding  the  annexation  of  £17,417  of  premiums  received 
Ott  the  shares  and  of  £7,044  representing  interest  on  the  bonds 
of  the  Fayoum  Light  Railways  Company  for  1904-5,  or  in  all 
,.04,401,  written  off  against  these  expenses.  In  other  words, 
these  preliminary  expenses  total  almost  £29,000.  The  pickings 
must  have  been  fat.  The  Fayoum  Railway  figures  amongst  the 
a -sets  at  £222,544,  including  £54,848  of  money  lent  and  interest 
thereon.  Land  properties  belonging  to  the  company  and  held 
on  joint  account  stand  at  £193,41 1,  the  company's  share  of  the 
joint  properties  being  put  at  ,£92,314.  Sundry  debtors  owe 
,£15,105  and  cash  stands  at  £1,220.  There  is  also  an  item  of 
£64,918,  representing  joint  holders'  shares  in  properties,  but 
that  is  a  cross  entry.  From  a  recital  of  these  figures,  it  will  be 
seen  that  no  light  whatever  is  thrown  by  them  upon  the  company's 
real  position,  and  the  report  is  just  as  reticent.  A  small  profit, 
however,  is  carried  forward,  and  no  dividends  can  be  paid. 
Accompanying  the  report  of  the  Anglo-Belgian  Company  is  that 
of  the  Fayoumi  Light  Railways,  and  that  also  is  far  from 
translucent,  but  the  gross  receipts  for  the  ten  months  covered 
by  it  were  /,,•:.  22,084  and  working  expenses  came  to  less  than 
£kio,ooo.  There  were  other  charges,  bringing  the  entire  neces- 
sary outlay,  including  interest,  up  to  nearly  £ei3,ooo  and 
££3,500  was  carried  to  general  reserve.  One  outstanding  coupon 
on  the  company's  debentures  is  also  provided  for,  and  a  balance 
of  £ei,595  was   left  to  carry  forward. 

Digai.i.a  Ceylon  Tea  Estate  Co.,  Limited. 
This  company's  dividend  was  made  up  to  15  per  cent,  out 
of  the  business,  of  its  year  closed  on  June  30  last.  Its  tea  crop 
was  548  lbs.  per  acre  or  328,571  lbs.  in  all,  and  it  had  the 
advantage  of  a  higher  average  rate  of  exchange.  Soon  it  will 
be  producing  rubber  and  when  that  time  comes  its  figures  may 
be  larger.  Meanwhile  the  balance-sheet  adds  up  to  no  more 
than  £28,090  and  the  gross  produce  of  sales  was  only  £8,837. 
Expenditure  in  Ceylon  took  £5,632  and  London  charges  were 
exceedingly  modest  at  £160,  exclusive  of  income-tax. 

BRANDON'S  PUTNEY   BREWERY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Register  of 
this  Company  will  be  closed  from  the  17th  inst.  to  the  31st  inst., 
both  dates  inclusive,  for  the  preparation  of  Interest  and  Dividend 
Warrants,  payable  on  and  after  January  1st,  next. 

By  order. 
The  Brewery,  JOHN  LONGMAN, 

Putney,  S.W.  Secretary. 
December  5th,  1907. 

THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twentieth  Ordinary 
General  Meeting  of  the  Shareholders  of  this  Company  will  be  held 
at  the  Cannon  Street  Hotel,  in  the  City  of  London,  on  Wednesday, 
the  11th  day  of  December  instant,  at  Three  o'clock  in  the  afternoon, 
to  receive  the  Reports  and  Accounts  for  the  year  ending  August 
31st,  1907,  and  for  general  purposes. 

And  Notice  is  also  hereby  given  that  at  the  said  Meeting  the 
following  Resolution  will  be  proposed,  viz.  : 

"  That  the  draft  new  regulations  submitted  to  this  Meeting 
and  for  the  purpose  of  identification  subscribed  by  the  Chair- 
man thereof  be  and  the  same  are  hereby  approved  and  adopted 
as  the  regulations  of  the  Companv  to  the  exclusion  of  and  in 
Substitution  for  all  the  existing  regulations  thereof." 

The  regulations  of  the  Company  registered  on  its  incorporation 
in  1888  having  by  reason  of  intervening  legislation  and  lapse  of 
time  become  somewhat  antiquated,  the  Directors  consider  it 
desirable  to  adopt  a  fresh  set  of  regulations  brought  up  to  date,  and 
in  efiect  making  various  alterations  in  the  old  regulations.  The 
draft  new  regulations  will  be  produced  at  the  Meeting  and  ex- 
plained, and  in  the  meantime  may  be  inspected  at  the  office  of  the 
Company  during  business  hours.  One  of  the  alterations  is  to  reduce 
in  certain  cases  the  quorum  which  by  Clause  43  of  the  original 
regulations  is  required  for  the  purpose  of  a  class  meeting.  This 
alteration  is  expedient  inasmuch  as  a  large  proportion  of  the  shares 
are  represented  by  share  warrants  to  bearer,  many  of  which  are 
held  in  foreign  countries. 

Should  the  above  resolution  be  passed  by  the  requisite 
majority,  it  will  be  submitted  for  confirmation  as  a  Special  Reso- 
lution to  an  Extraordinary  General  Meeting  which  will  be 
subsequently  convened. 

In  conformity  with  the  Articles  of  Association,  John  E.  Champ- 
ney  retires  from  office  at  the  above  Meeting,  but,  being  eligible, 
offers  himself  for  re-election 

The  Auditor,  William  B.  Peat,  of  11,  Ironmonger  Lane,  E.G., 
offers  himself  for  re-election. 

The  Transfer  Books  will  be  closed  from  the  4th  to  the  11th 
December,  both  dates  inclusive. 

1  [aiders  of  Share  Warrants  wishing  to  attend  this  Meeting  must 
deposit  same  at  the  office  of  the  Company  three  clear  days  before 
such  meeting.  By  Order  o"  the  Board, 

P.  J.   FRANKS, 

Registered  Office  : —  Secretary. 

•J,  (Jueen  Street  Place,   London,  E.C. 
3rd  December,  1907. 


Answers  to  Correspondents. 


•*"  A  Key  to  these  Answers  will  be  posted  early- 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  for  six  months,  or  Ss.  3d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Alpha — (1)  Such  an  arrangement  should  improve  profits.  It  is 
possible  next  dividend  may  be  less  than  previous  two,  but  even  so 
there  should  be  enough  to  give  a  good  yield  at  present  price.  (2) 
On  present  rate  of  dividend,  and  a  probable  life  of  20  years,  the 
shares,  to  give  a  yield  of  6  per  cent.,  and  a  sinking  fund  reinvested 
at  4  per  cent.,  must  be  bought  at  about  3J.  (3)  On  the 
dividend  paid  these  shares  are  much  too  high — there  are,  of 
course,  speculative  chances,  as  the  company  is  interested  in  a  large 
number  of  properties.  We  cannot  recommend  them  as  an  invest 
ment.  (4)  There  is  some  talk  of  the  Government  in  that  country 
being  induced  to  come  to  the  support  of  the  product.  It  is  a 
doubtful  policy.  The  shares  are  only  of  small  nominal  denomina- 
tion, and  they  look  very  high  at  their  present  price.  (5)  We 
cannot  consider  these  a  good  purchase.  The  financial  situation  is 
bad,  and  this  particular  concern  is  grossly  over-capitalised.  We 
will  send  you  a  list  shortly. 

Nopir. — We  cannot  discover  that  there  is  anything  to  cause 
alarm.  There  has,  of  course,  been  considerable  depreciation  in 
the  securities  held,  but  those  connected  with  the  company  are  of 
good  repute.  We  are  inclined  to  think  there  is  no  hurry  to  pur- 
chase stocks  of  either  this  company  or  the  second  one  you  mention. 
It  also  is  a  good  concern,  but  depreciation  of  holdings  may  go 
further.  The  Yankee  recovery  is  an  unhealthy  condition,  and 
will  result  in  prices  being  driven  below  intrinsic  values.  We  have 
seen  it  in  our  own  home  markets. 

Paradox. — The  company  may  suffer  sympathetically  with  others 
in  the  trade,  but  the  security  should  be  ample  for  the  debentures. 
We  question,  however,  whether  it  is  worth  while  averaging  at  the 
present  price.  Your  letter  contained  no  other  enclosure  than  the 
reports  which  we  have  returned  as  requested. 

G.  H.  B.  P. — If  these  are  not  held  with  borrowed  money  it 
seems  a  pity  to  accept  a  loss.  Prices  will  probably  go  lower,  but 
we  think  the  country  will  eventually  pull  through. 

J.  S.  H. — As  you  have  a  fairly  good  profit  on  these  you  might 
take  it  as  there  may  be  a  chance  of  getting  them  back  cheaper. 

E.  J.  T. — (1)  We  have  made  careful  inquiries,  but  cannot  find 
that  anything  is  wrong  with  the  company,  There  are  a  good 
many  large  shareholders,  and  fall  might  have  been  caused  by  sell- 

ng  to  protect  other  interests.     (2)  Not  in  the  present   and  pro- 

pective  state  of  the  iron  trade. 

B.  W.  J. — We  see  little  hope  of  any  improvement  in  these 
shares,  and  although  the  company  has  done  better  lately,  there  is 
no  great  margin  of  real  assets  behind  this  issue.  As, -however,  the 
dividend  is  paid  regularly,  you  might  keep  them,  but  why  not 
establish  your  own  depreciation  fund  by  treating  them  as,  say, 
4  per  cent,  instead  of  5^  per  cent,  shares  ? 

Llandudno. — The  company's  position  has  never  been  good  since 
its  capital  was  expanded,  and  we  see  little  prospect  of  any  recovery 
in  the  shares.     Better  cut  your  loss  if  you  can  find  a  buyer. 

Anxious. — We  think  you  should  hold  on  for  a  time  at  any  rate. 
Desperate  efforts  are  being  made  to  work  up  the  market,  but 
general  conditions  are  so  bad  that  it  is  doubtful  if  they  can  keep  the 
game  up. 

T.  C.  —  (1)  Might  be  worked  up  a  little  further.  (2)  This  stock 
also  looks  like  hardening,  so  it  seems  a  pity  to  sell  just  yet, 
although  neither  is  worth  the  money,  (3  and  4)  Hold  both  of 
these  in  the  hope  of  stimulus  from  the  benefits  of  the  agreement. 
(5)  The  same  answer  may  be  given  in  this  case.  At  a  venture  almost 
put  down  No.  1  at  85,  No.  2  at  90,  No.  3  at  105,  No.  4  at  75,  and 
No.  5  at  100  or  103. 

Citizen. — As  you  have  the  shares  it  might  be  as  well  to  hold  fo! 
a  recovery.  Estimates  as  to  life  are  largely  guesswork,  but  range 
from  thirteen  years  downwards.  Grade  of  ore,  however,  seems 
to  be  getting  poorer,  and  if  that  is  the  case  dividends  on  the  old 
scale  cannot  be  expected.  Part  of  dividends  should  be  used  to 
write  down  cost. 


Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
£iS,2ooin  respect  of  the  surtax  collected  weekly  for  the  service 
of  the  State  of  San  Paulo  5  per  cent.  Exchequer  Bonds  Loan, 
making  a  total  of  £386,300  encashed  since  August  1. 

South  Australian  Government  4  per  cent,  bond"  'or  £500,000' 
maturing  January  1,  1908. — The  Government  <  f  South  Australia 
have  instructed  the  Bank  of  Adelaide  to  give  holders  the  option  to 
surrender  these  bonds  for  cash  payment,  with  accrued  interest  to 
date  of  surrender  (principal  and  interest  payable  tneeday-.  after 
lodgment  of  bonds  with  the  Bank  of  Adelaide),  or  o'  convert  ng  the 
bonds  into  3 J  per  cent,  inscribed  stock  on  the  foil  -vng  terms:  — 
For  every  £100  of  these  bonds,  with  coupon  attached  due 
January  1,  1908,  surrendered  to  the  bank,  the  Si  ut  1  Australian 
Government  will  issue  £100  35  per  cent,  inscribed  stock  1926-36, 
and  also  pay  £1  101.  in  cash.  The  inscribed  stock  will  be  dated 
July  1,  1907,  and  a  halt-year's  interest  will  be  payable  on 
January  1,  1908. 
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MINING 

Angelo. — Milled  32,700  tons 
Asbanti  Goldflekls  Auxiliary 


RETURNS. 

14,434  ozs. ;  profit,  (',. 
— 458  ozs.,  value  £1,832. 
-Milled  3,667  tons;    slimes  1,385 


B  Associated  N  rthern   Blocks, 
ons;  yield.  £12.338 
Balaghat   Gold. — Quartz  4,650   tons,   2,266  ozs.;  tailings  4,368 
ons,  392  ozs.  ;   total, 2,658  ozs. 
Barrett  Gold.      Mi  ozs.,  valued  at  £1,250. 

Bonanza. — Crushed  2,888  tons,  687  ozs. ;  cyanide  and  slimes 
-.957  ions,  O98  oz<. ;  total,  1,383  o/.s. 

British  Broken  Hill. — 2,501  tons  crude  ore  produced  462  ions 
oncentrates,  containing  282  tons  lead  and  12,012  ozs.  silver. 
Broken  Hill  Proprietary.  Ri  finery  products  (including  product 
from  ores  purchased),  gold.  1,1 60  ozs.  ;  silver,  319,137  ozs.  ;  soft 
l-ad,  4.174  tons;  antl.  lead,  63  tons.  Zinc  concentration  and 
zmc  concentrates,  3,976  tons,  containing  silver,  65,509  ozs.  ;  lead, 
i^3tons;  zinc,  1.64310ns. 

Broken  Hill  Proprietary  Block  10, — Treated  ir,8i2  tons  crude 
ore,  producing  1  994  tons  concentrates,  containing  1,176^  tons  lead, 
and  63  808  r>zs.  silver. 

Broken  Hill  Proprietary  Block  14.— Treated  5,130  tons  crude 
ne,  producing  649  tons  concentrates,  containing  397  tons  lead  and 
18,544  ozs.  silver;  lead  carbonates  de-patched,  1,833  tons,  con- 
taining 005  tons  lead  and  18,350  ozs.  silver. 

Broken  Hill  South  Silver. — 21,958  tons  crude  ore  produced  3,300 
ions  concentrates,  containing  2,343  toDS  'ea(i  an£i  69,300  ozs. 
silver. 

Broomassie. — Crushed  690  tons,  1,198  ozs. 

Cason  Gold.      Milled  35,000  tons,  15  449  ozs.  ;  profit   £32.857. 
Champion   Reef. — 14,110  tons,  8,024  ozs.;  17,933   tons  tailings, 
-'.410  ozs.  ;   total,  10  434  ozs. 

Chinese  Engineering.  — Output,  21,000  tons;  sales,  17,500  tons; 

umpiion.  1,675  ,nl,s 
Dharwar  Reefs. — Crushed  990  tons,  525  ozs. ;  tailings  assay  per 
ton,  5  dwis. 

Driefontein  Consolidated. — 27,200  tons  milled,  9,925  ozs.  ;  profit, 
£15,800 

Duff  Development  Prospecting  Dredge,  56  ozs, ;  No.  2  dredge, 
33  ozs.  ;  No.  3  dredge,  18  ozs. 

Durbin  Navigation  Collieries. — Output,  15,600  tons;  sales, 
16,800  tons. 

Ferreira  Deep. — Crushed  23,200  tons,  9.712  ozs.;  16,430  tons 
sands,  3,602  ozs.;  6,244  ,l,ns  slimes,  611  ozs. ;  tutal,  13.925  ozs.; 
profit,  £34,500. 

Geldenhuis  Estate. — Crushed  18,560  tons,  3,503  ozs.  ;  tailings, 
1,941  ozs  ;  slimes,  440  ozs.  ;  total,  5,884  ozs.  ;  profit,  £11,110 

Geldenhuis  Deep  — Crushed  31,200  tons,  7,398  ozs. ;  sands  19,980 
tons,  2,889  ozs. ;  slimes  10.270  tons,  616  ozs.  ;  total,  10,90302s.; 
profit,  £16,600. 

Glynn's  Lydenburg.— Crushed  2,652  tons,  622  ozs.;  cyanide 
1,739  tons,  616  ozs.  ;  slimes  91  i  tons,  405  ozs. ;  total,  1,643  ozs- 

Golden  Pole. — Crushed  1,606  tons,  626  ozs.;  1.530  tons  sands 
;md  10  tons  concentrates,  257  ozs. 

Hutti  (Nizam's).-  774  o/.s.  from  2,200  tons  crushed  ;  tailings — 
192  ozs.  fiom  2  100  tons 

Koffyfon  ein. — 3600  carats  diamonds  recovered;  328,750  loads 
blue  ground  on  floors. 

Lace  Diamond. — Loads  washed  34,783  ;  carats  3,409,  yield  per 
100  loads  980. 

Lancaster  West.— Crushed  6, 440  tons,   1,187  ozs.;  cyanide  5,174 
tons,  893  ozs. ;  total  2,080  ozs.  ;  profit  £1,392. 
Lloyd's  Cooper.  — Production  102  tons. 
Merton's   Reward.     Crashed    737    tons   ore,  274  ozs.;   490  tons 

1,  89    zs  ;  243  ions  slimes,  44  ozs.  ;  total  407  ozs. 
Meyer  and  Cna'lion.  — 1,765  ozs.  irom  11,022  tons  crushed,  2,884 
ozs.  cyanide  ;  total  4,649  ozs.  ;   profit  £7,1 

Mi  l's  Day  Dawn  United.— 1,950  tons  quartz,  value  (including 
residue-)  £20,25  >, 

Mysore.—  16,850  tons  quartz,  15,496  ozs. ;  15,975  tons  tailings, 
2,1.(3  °Zs.  ;    lot    1     17,629  ozs. 

Mysore  West— Mysore- VVynaad.— 280  standard  ozs.  from  2,496 
tons  cyanid.  d. 

Now  lUylcv's.     78  tons,  256 OSS. 

New  Comet.      Milled  23,500  tons,  8,299  ozs.  ;  profit,  £11,031. 

Goch — Cru  bed    21,864    tons.    4.435  ozs.;  cyanide,   2,570 


New 
ozs.  ;   loi.tl, 


7  005  ozs.  ;  profit,  £8.507. 
New  Hdlgrove.      Cru  bed  171  tons,  605  ozs. 

New  Ravenswood.-  Crushed  1,451  tons  ore,  value  £4,889 ;  con- 
centrates it  o  ton  ,  value  £1,540;  tailings  treatment,  128  ions  con- 
centrates, vilue  £r,uo. 

Nigel       Crushed  10,350  tons,  4  438  ozs. :  profit,  £6,502. 
No    2  S   iitn  llr.  M  K.istern  — Crushed  1,070  tons'  461  ozs. 
North   D  iiken    Hill.      fre-iicd    1,483   tons  crude  ore,  producing 
420  tons  concent  rates,  containing    291   tons  5  cwts.  lead,  and  7,560 
ozs    silver. 

Nundydroog— 7,100  tons  quartz,  5.682  ozs  ;  6,750  tons  tailings, 
58OOSS. ;    tiom  pl..tcs,  502  ozs.  .   total,  6  773  ozs. 

egum.  — 10,708  tons  stone,   5,367  oz.. ;  di  mantling  old   mill 
produced  4100x4. ;  9.126  tons  tailings,  869  oz-.  ;  total,  6, 6  ,0  ozs. 

r  Di .11110  d — 21,651  loads  washed,  yielding  2,189  carats 
diamonds,  an  average  o'  1011  carats  per  100  loads. 

inaland  i  opper. — Treaed  1,508  tonsore,  production  191  tons 
mute,  containing  162  tins  fine  copptr;  shipments  advised,  356 
tons  matte. 

Roberts    Vic  or    Diamonds.— 24,389   loads    washed, 
1  3,871!  c  irats,  average  52  carats  per  100  lo  ids. 

iepoort  Unit  d.     Crushed  15.420  ions.  4,071015.;  cyanide, 
zs. ;  total,  6,497  ozs. ;  profit,  £10,526. 


producing 


Rom  Deep  Crushed  34,200  tons,  0,765  ozs. :  sands  20, 560  tons, 
2,566  ozs. ;    slimes  10,142  tons,  734  ozs.  ;    total,  10,065  ozs;    pro6t. 

£>  5.000. 

St  John  Del  Rey, — Gold  produce  Nov.,  £27,200,  yield  -62  of  an 
ounce  troy. 

Scottish  Gympie      Crushed  7,500  tons,  2,05002s. 

Sheba  Gold — 6,200  tons,  1.820  ozs. 

Tasmania  Gold— Crushed  3  07*.  tons  quartz,  1,518  ozs. ;  193  tons 
concentrates,  678  ozs.;  2,508  tons  cyanide,  124  ozs.;  total. 
2,020 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained 
1,020  tons  lead,  142,000  ozs.  silver,  373  ozs.  gold. 

Tolima.— 70  tons,  value£3.50o  ;   profit,  £850. 

Transvaal  Gold  Estates.— Crushed  8,937  tons.  2.815 ozs.  ;  centra 
cyanide  3,640  tons,  1,049  o/.s.  ;  central  slimes  3. 3'/?  tons,  877  oz, 
Kameel's  cyanide  1,230  tons,  243  ozs.;  Kameel  s  slimes  698  t' 
170  ozs. ;  Elandsdrift  257  tons,  155  ozs  ;  total,  3,309  ozs. 

Van  Ryn. — Crushed  23,300  tons,  6,872  ozs.;  sands,  15,65 
2,008  ozs.;  slimes,  7,705   tons,  674  ozs.;  total,  9.554  ozs.;  profit, 
£'7.45«- 

Vereeniging  Estates.— Output  of  coal,  26,590  tons. 

Voorspoed  Diamond.— Washed,    17,818  loads,   producing 
carats. 

Wankie  (Rhodesia).— Output,  10,273  tons;  sales,  6.872  tons. 

Wassau— Crushed  4,050  tons,  1,460  ozs,;  cyanide,  3,025  tons, 
410  ozs. ;  total,  1,870 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Assim  Railways  and  Trading— Preferred  "A"  shares,  at  6s. 
per  share,  on  account  of  arrears,  payable  Dec.  23  .  pre- preference 
shares,  at  8  per  cent,  per  annum  for  half-year  ending  Dec.  31  .  new 
6  per  cent,  shares,  at  6  per  cent,  per  annum  for  half-year  ending 
31,  payable  Jan.  4. 


Dec. 


Interoceanic  of  Mexico  (Acapulco  to  Vera  Cruz).  £2  5s  per 
cent,  on  the  4)  per  cent,  second  debenture  stock,  making  4  j  per 
cent,  for  the  year  and  £7  per  cent,  on  the  "  B  "  debenture  stock  : 
also  3J  percent.,  equal  to  6s.  6d.  per  share,  on  the  1000007  P" 
cent,  preferred  shares,  setting  aside  £13,000  for  investment  in 
trustee  securities  as  a  special  reserve,  in  accordance  with  the  con- 
ditions of  issue  of  the  5  per  cent,  prior  lien  debentures. 

INSURANCE. 
Royal. — Interim  of  10s.  per  share. 
Sun. — Interim  of  5s.  per  share. 

BREWERIES. 

Barclay,  Perkins,  and  Co.— At  the  rate  of  4  per  cent,  per  annum 
on  the  preference  shares,  payable  Jan.  I. 

ISartholomay  (of  Rochester).  — 12s.  per  share  on  the  preference 
shares. 

Chicago.— At  the  rate  of  5$  per  cent,   for  year  ended  N  1 
carrying  forward  £4,640. 

Royal  Brentfora.— Interim  for  six   months  ended  Dec.  31  at  the 
rate  of  8  per  cent,  per  annum  on  the  ordinary  shares 
MINES. 

Butte  Coalition. — 15c.  per  share,  payable  Dec    17, 

Champion  Reef.— For  year  ended  Sept.  30  4d.  per  share. 
payab>e  Jan.  1,  making  for  year  is   per  share. 

May  Consolidated. — 224  per  cent,  (equal  to  4s.  6d.  per  share). 

Mills'  Day  Dawn  United. — is.  per  share  and  a  bonus  (third)  of 
is.  per  share,  making  total  2s.  per  share,  payable  Dec 

iqua  Copper. — On  account  of  current  year,  interim  of  3s.  per 
share,  equal  to  yi  percent.,  payable  Dec.  18. 

Sulphide  Corp. — 10  per  cent,  on  the  preference  shares  for  year 
ended  June  30. 

Tomboy.  — 2s.  6d.  per  share,  payable  Dec.  14 

MISCELLANEOUS. 

Alsing  and  Co. — 10  per  cent,  per  annum  for  year  ended  Sept.  30. 

Bank  of  New  Zealand. — Interim  of5  percent 

Baraoora  (Sylhet)  Tea— On  the  prelerence  shares  half-yearly  to 
31st  inst.  of  2$  per  cent  ,  and  on  the  ordinary  shares  interim  on 
account  of  1907  of  2J  per  cent. 

Dooars  Tea. — Interim  of  10s.  per  share  on  the  ordinary,  payable 
Jan.  1. 

Empire  of  India  and  Ceylon  Tea.— Interim  of  5s.  per  share  on 
the  ordinary,  payable  Jan.  1. 

Forestal  Land,  Timber,  and  Railways-  Interim  of  3  per  cent  in 
respect  of  the  profits  for  the  year  ending  Dec.  31  on  the  preference 
slur  es 

1  daha  Cevlon  Tea  Estates  and  Agency.— Preference  for  half- 
year  ending  Dec.  31  at  the  rate  of  6  per  cent,  per  annum 

Goldsbrough,  Mort,  and  Co.— Interim  on  the  shares  for  six 
months  ended  Sept.  30  at  the  rate  of  10  per  cent,  per  annum. 

J.  and  E.  Hall — 6  per  cent.,  carrying  torward  - 

Lough   (Sylhet)  Tea— Interim   preference  ot 
account  ol  1 

Milners'  Sate.-  Csual  interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Nov.  30. 

Pabbojan  Tea.  —Interim  ol  5  per  cent 

St.  George's  Coal  and  Estates.— 6d    per  share,  payable  Deo 

laoayma  d  s   Mines  et    Fonderies    de    Pontgibaod. 

17  50  f..  equal  to  13s   4d    per  share,  payable  after  Pec.  5. 

Spicer  Brothers.  Interim  at  the  rate  of  5  per  cent,  tier  annum 
on  the  preference  and  ordinary  shares 

The  Mint.  Birmingham.—  Interim  at  the  rate  of  7$  per  cent  per 
annum  on  the  oidtnary  shares  for  six  monthsendrd  Sept 

\  allarabrosa  Rubber  —Interim  of  25  percent. 


per  cent  ,   on 
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TRADE     AND     PRODUCE. 

Whkat.— Markets  have  been  quiet  this  week,  not  to  say  dull, 
and  business  has  in  many  cases  only  been  done  at  sllght'y  re- 
duced quotations.  English  wheat  continues  to  be  firmly  held  in 
spite  of  liberal  supplies,  farmers  this  week  delivering  62,995  qrs. 
averaging  34s.  76.  against  60,299  qrs.  averaging  26s.  id.  last  year, 
but  foreign  has  gone  about  3d.  lower  for  spot  parcels,  and  de- 
mand even  at  the  reduction  has  been  disappointing.  Supplies 
from  abroad  are  more  moderate  again  this  week,  Dornbusch  esti- 
mating the  quantity  of  wheat  and  flour  on  passage  to  the  United 
Kingdom  at  1,960,000  qrs.  against  2,065,000  qrs.  last  week,  and 
to  the  Continent  1,130,000  qrs.  against  1,270,000  qrs.  Imports 
■lso  are  considerably  less,  being  only  241,057  qrs.  against 
406,747  qrs.  last  week  Had  377,020  qrs.  last  year.  Trie  weakness 
of  European  markets  reflected  upon  American  ones,  and  they 
were  more  or  less  depressed  throughout  the  week.  The  bears 
had  it  all  their  own  way  except  for  occasional  brief  rallies. 

Wool. — The  effects  of  the  London  sales  have  not  been  quite 
so  beneficial  to  the  trade  as  was  expected.  Bradford  market  is 
still  slow  and  prices  weak,  particularly  for  merino  futures. 
Crossbreds  are  not  much  stronger,  and  new  contracts  not  coming 
forward  very  plentifully.  Yarns,  however,  are  flourishing,  and 
spinners,  under  heavy  contracts,  have  found  their  position  much 
better  because  of  the  easier  raw  materials.  Cunsumption  is 
good,  and  deliveries  satisfactory  for  the  time  of  the  year.  The 
manufacturing  trade,  on  the.  other  hand,  is  considerably  upset 
by  the  fall  in  prices.  Merchants  are  holding  back  their  con- 
tracts in  the  hope  of  getting  manufacturers  to  lower  their  rates, 
but  these  still  suffering  from  the  small  margin  of  profit  caused  by 
the  high  prices  of  wool,  do  not  feel  disposed  to  climb  down  now 
that  they  see  a  chance  of  making  things  even.  Spring  trade  with 
foreign  and  colonial  countries — bar  the  United  States — is  good, 
and  in  spite  of'the  report  that  German  low  goods  are  said  to  be 
coming  here  more  freely,  our  exports  to  that  country  of  fins 
woollens  and  worsteds  more  than  hold  their  own. 

Cotton  (from  our  Manchester  correspondent). — The  feature 
of  our  market  this  week  has  been  the  hardening  tendency  of 
American  cotton  in  New  York  and  Liverpool.  This  upward 
movement  has  caused  rather  more  inquiry  for  yarn  and  piece 
goods,  and,  on  the  whole,  some  improvement  in  the  business 
passing  can  be  recorded.  There  is  considerable  uncertainty  as 
to  the  probable  extent  of  the  American  crop  Most  of  the  esti- 
mates now  being  published,  however,  centre  round  11,750,000 
bales.  The  higher  prices  current  this  week  have  to  some  extent 
been  brought  about  by  the  improved  financial  situation  in 
America.  The  wages  dispute  has  been  a  disturbing  factor,  but 
during  the  last  few  days  the  feeling  has  been  growing  that  a 
settlement  would  be  arrived  at  before  the  notices  ran  out  at  the 
week-end.  In  various  directions  a  more  extensive  inquiry  for 
piece  goods  has  been  dealt  with.  One  well-known  firm  of  manu- 
facturers sold  very  heavily  late  last  week.  Orders  booked  will 
keep  them  well  occupied  with  work  for  several  weeks.  China 
has  shown  rather  more  life,  fair  sales  being  reported  in  shirtings. 
The  all-round  demand  for  India  is  rather  better.  Fine  goods  and 
shirtings  have  been  in  request,  and  some  sellers  have  not  done 
at  all  badly.  Only  a  miscellaneous  inquiry  is  coming  through 
for  the  nearer  markets  of  the  Continent.  Rumours  of  a  large 
house  in  Constantinople  being  in  financial  difficulties  has  caused 
some  anxiety.  It  is  not  expected,  however,  that  the  matter  will 
vitally  affect  Manchester.  Manufacturing  at  the  present  time  is 
undoubtedly  a  poor  business.  Margins  between  yarn  and  cloth 
are  very  narrow,  and  in  some  cases  have  entirely  disappeared. 
Printing  cloths  have  again  moved  off  slowly,  and  although  cer- 
tain makers  have  been  willing  to  sell  at  a  loss,  very  little  fresh 
business  has  come  round.  Heavy  goods  such  as  T-cloths  and 
Mexicans  have  dragged  in  demand.  Home  trade  cloths  have 
been  in  some  request,  but  buying  on  the  whole  is  being  de- 
ferred. Distribution  in  the  wholesale  houses  is  of  fair  dimen 
sions.  American  yarns  for  home  use  have  moved  off  quietly, 
with  slight  irregularity  in  quotations.  Spinners  have  not  found 
it  easy  to  obtain  higher  rates  to  meet  the  advance  in  the  raw 
material.  The  production  of  yarn  is  increasing,  but  all  brought 
upon  the  market  seems  to  be  well  absorbed.  Export  yarns  have 
been  in  rather  improved  demand  for  India.  Bolton  spinnings 
are  generally  unchanged,  with  a  quiet,  steady  business.  Sir 
Jacob  Behrens  and  Sons,  in  their  report,  remark  that  the  specula- 
tive element  has  been  very  pronounced  during  the  past  week, 
and  American  cotton  shows  a  substantial  advance.  This  advance 
was  accentuated  yesterday  by  the  covering  of  shorts,  a  more 
active  spot  demand  on  the  probable  settlement  of  the  threatened 
strike  in  Oldham  and  lower  crop  estimates.  The  Government 
crop  estimate  is  expected  to  be  less  than  n  %  million  bales, 
although  the  average  of  private  estimates  is  above  that  figure. 
Egyptian  cotton  is  quiet,  but  quotations  of  "brown"  are  raised 
rWd.,  except  "fine,"  which  is  }id.  dearer. 

Coal.— There  is  nothing  of  importance  to  notice  in  the  coal 
trade  this  week.  Exports  in  many  places  show  a  falling  off,  but 
not  more  than  is  to  be  expected  at  this  season,  and  home  da- 
mand  for  some  classes  of  coal  is  not  increasing.  Coke  and 
coking  coal  are  both  weaker,  and  the  variable  weather  has  not 
stimulated  the  house  varieties.  But  as  a  whole  business  is  very 
satisfactory,  considering  the  depression  in  other  trades,  upon 
which  manufacturing  and  steam  coals  generally  depend. 

Copper. — A  dull  demand  from  consumers  and  weak  cables 
from  the  United  States,  where  large  producers  have  tried  to 
revive  trade  by  lowering  prices,  has  had  the  effect  of  sending 
prices  down  in  this  market.  One  or  two  small  rallies  occurred 
in  the  warrant  market,  and  a  fair  business  was  done  in  them, 
but  prices  dipped  at  one  time  to  ^60  15s.  for  cash  and  £61  10s. 
for  three   months.     A  recovery  to-day,  however,   left  them   at 


_£6i  7s.  6d.  and  ,£62  7s.  6d.,  reducing  the  losses  on  the  week  to 
£i  7s.  6d.  and  15s.  respectively. 

Tin.— The  market  was  quiet  and  sagging  during  the  first 
three  days,  and  though  firmer  cables  from  the  East,  where  busi- 
ness was  reported  at  ,£13  6s.  id.  c.i.f.  London,  had  a  certain 
steadying  influence  "  Bear  "  pressure  and  a  lack  of  buying  orders 
sent  cash  metal  as  low  as  /'133  7s.  6d.  Yesterday  prices  again 
advanced,  and  closed  at  £134  15s.  for  spot  and  £135  15s.  for 
three  months. 

Iron  and  Steel. — Hematite  demand  continues  to  fall  off  from 
all  quarters,  and  consequently  quotations  are  again  weaker. 
Mixed  Bessemers  are  still  at  69s.  per  ton  nominally,  and  the 
prompt  price  for  warrant  iron  is  67s.,  but  for  three  months  it  is 
66s.  6d.  nett,  showing  that  those  who  know  the  trade  best  look 
for  a  still  quieter  state  of  things.  Makers  of  Cleveland  pig-iron 
continue  to  lessen  their  production,  though  consumers  are  still 
demanding  more  than  is  produced  and  Connal's  Stores  continue 
to  be  drained.  But  the  poor  trade  is  likely  to  continue  through- 
out the  winter,  and  by  reducing  their  production  makers  will 
keep  their  position  as  good  as  possible  to  help  to  reduce  the 
cost  ot  production  probably.  All  the  year  prices  of  materials, 
coals,  &c,  have  been  higher  in  proportion  to  those  of  the  iron 
itself,  and  when  we  learn  from  the  Engineer  that  by  the  end  of 
the  year  the  consumption  of  Durham  coke  will  be  10,000  tons 
per  week  less  than  it  was  at  the  end  of  September,  it  is  certain 
that  the  price  of  it  must  weaken.  Demand  for  steel  is  also  very 
small.  Foreign  markets  have  not  come  up  to  expectations  of 
late,  though  in  the  lighter  makes  of  steel,  engineering  tools,  &c, 
a  very  fair  business  is  being  maintained. 

Tea. — Offerings  of  Indian  teas  were  moderate  this  week  at 
28,230  packages,  and  the  market  was  rather  dearer  in  conse- 
quence. Advanced  rates,  Messrs.  W.  J.  and  H.  Thompson's 
circular  tells  us,  were  mostly  confined  to  the  lowest  descrip- 
tions, common  leaf  being  now  7jd.,  and  nothing  to  be  had  under 
that  figure.  But  all  teas  up  to  8d.  were  keenly  competed  for. 
Bidding  for  better  grades  was  comparatively  quiet,  and  prices 
remained  unchanged,  and  the  average  of  the  whole  sale  of 
25,657  packages  on  garden  account  was  8.36d.,  or  rather  less 
than  last  week.  Last  year  at  the  same  time  it  was  8.o6d.  for 
41,287  packages  sold.  Ceylon  catalogues  comprised  20,100,  but 
competition  was  very  fair  for  the  heavier  auction,  and  prices 
remained  firm.  7$d.  was  the  lowest  quotation  for  tea  of  any 
sort,  and  up  to  8d.  in  advances  of  Jd.  per  lb.  was  frequently 
shown.  In  finer  grades,  except  for  the  best  invoices,  a  slight 
irregularity  was  shown,  the  average  for  the  whole  sale  coming 
to  8-57d.  against  8.58c!.  last  week  and  8.7gd.  in  1906.  Java 
sale  of  2,842  packages  passed  at  rates  fully  up  to  those  current 
last  week,  108  packages  from  "  Goalpara"  averaging  iod.  per  lb. 

Sugar. — Prices  for  May  beet  experienced  a  sudden  advance 
this  week  from  gs.  8d.  to  10s.  ojd.,  and  though  a  reaction  set 
in  to  9s.  gd.,  owing  to  a  temporary  fear  that  Russian  sugar  could 
be  admitted  here  before  September,  1908,  yesterday's  close 
showed  that  9s.  loj^d.  was  being  paid.  The  rise,  says  Mr.  Czarni- 
kow,  is  based  on  bad  crop  figures  from  France,  disappointing 
results  from  Germany,  and  confirmation  of  unfavourable  news 
from  Cuba,  as  well  as  on  the  maintenance  of  the  Convention. 
On  the  other  hand,  the  news  from  America  remains -dull  ;  New 
Orleans,  with  its  larger  crop  and  the  financial  difficulties,  seems 
to  be  more  than  2s.  per  cwt.  below  New  York  for  cash  pur- 
chases, involving  a  loss  on  currency.  There  is  besides  very  little 
Indian  demand  here,  in  spite  of  bad  crops,  and  Russian  sugars 
are  offering,  and  can  be  held  in  the  Baltic  considerably  below 
German  or  French  values.  French  speculators  are  buying  partly 
because  French  stocks  are  much  lower  than  in  previous  years, 
but  they  were  then  much  too  high  compared  to  other  countries. 
During  next  year  a  good  proportion  of  white  sugars  for  Septem- 
ber-October will  probably  be  supplied  by  Russia,  whilst  France 
will  have  to  keep  near  exporting  prices  before  that  time,  though 
she  has  been  running  away  from  them  lately.  There  is,  of 
course,  no  immediate  hurry  for  this  ;  in  fact,  export  prices  may 
go  up  to  French  quotations,  but  if  sugars  are  kept  till  the  end. 
final  prices  will  suffer. 

The  American  market  opened  with  a  decline  of  .15  cents  upon 
raws,  centrifugals  being  quoted  3.62*4  cents,  the  reason  for  the 
drop  seeming  to  be  that  Louisiana  planters  are  finding  the 
difference  in  value  between  refining  and  grocery  grades  too  small 
for  the  latter  to  be  profitable,  and  are  making  double  their  usual 
quantity  of  refining,  which  are  being  bought  by  New  York  at 
the  parity  of  3.50  to  3.60  cents.  Landings  for  the  three  ports 
were  40,000  tons,  meltings  28,000  tons,  leaving  stocks  at  167,000 
tons. 

Mr.  Czarnikow  gives  the  terms  of  the  proposed  Convention 
with  Russia,  which  have  now  been  published.  The  surtax  need 
not  be  altered,  but  Russia,  in  addition  to  her  usual  exports 
to  Finland,  and  by  land  to  Northern  Persia,  Asiatic  Turkey, 
Sec.,  may  export  to  countries  where  Convention  sugars  compete 
a  maximum  quantity  of  300,000  tons  between  September  last 
and  August,  rgog,  also  a  yearly  maximum  of  200,000  tons  in 
the  four  subsequent  years.  This  would  give  a  total  in  six  years 
of  1,100,000,  but  the  total  for  the  entire  period  must  not  be  over 
1,000,000  tons.  According  to  the  terms  of  the  original  Con- 
vention, other  countries  can  only  join  from  September  1  fol- 
lowing the  application.  In^the  meantime  Russia  can,  of  course, 
export  to  German,  Baltic,  and  Austrian  bonded  stores,  but  such 
exports  would  have  to  be  deducted  from  the  300,000  tons  allowed 
for  this  and  next  season  combined. 


Books    Received. 

Magazines  :  Strand,  Grand,  and  C.  B.  Fry's  Christmas  numbers. 
(London  :  Geo.  Newnes,  Limited,  Southampton-street,  W.C.) 
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COMPANY     MEETINGS. 
J.  &  P.  COATS   (LIMITED). 


[■he  17th  annual  ordinary  general  meeting  of  J    and  I  .  < 
ed,  was  held  ye  n   the  ChrUuan  Institute, 

■ow      Mr   Archibald  Coats,  chairman  oi  the  company,  presided 
. .   .,   [a,  ,    attendance  '.1     nareholders.    The  other  dtrei  toi 
t  Were:—  Sir  Thomas  GIen-Coat»,  Bart.,  Ml',  Sir  Jame 


T    J.  Hirst,  ().  V..   I'hilippi,   - 

The  Chairman,   in   moving  the  adoption  ol   the  report   and 

,imts,  said*— The  profit  for  the  past  year  has  been  somewhat 

larger  than  that  of  the  previous  one,  but  considerably  111 
the  average  ol  formei  years.  However,  as  I  have  previously 
ed  out,  these  fluctuations  do  nol  denote  any  material  change 
the  earning  capai  itv  oi  the  business,  and  no  significance  should, 
therefore,  be  attached  to  them.  In  the  past  year  the  enhance- 
ment in  the  value  of  stocks  and  in  the  rate-  ol  interest  on  m 
lent    hai  fl   against   dearei    '"it-"',   higher  wages, 

and  other  adverse  influences  ;   moreover,  some  of  the  Continental 
,     companies   in    which    we   are    interested    have    paid    larger    divi- 
dends.    Whethei  we  shall,  in  the  financial  year  upon  which 
have   now  entered,   bi      imilarly  favoured  by  increases  counter- 
bala  itlj   enham  tnanufai  curing,  it  is  ba- 

le to  foresee,  nor  should  it  give  us  any  serious  ctn 
were  il  otherwi  e.     We  have  nol  at  any  time  divided  the  whole 
•    of  ,  I   therefore   not    fear   being   compelled  to 

ui  '■   the  distribution    in   a   less   profitable  year.      It   ha-    been 
suggested   that,  in   view  of   the  large  reserves  which   have   been 
ulated,    the   quarterly   dividend    might   well   be 
■    from  is.  to  is.  6d.,  ami  the  board  sees  no  serious  objection  to 
rovided  the  change  is  not  misinterpreted,  and 
id    to  the    supposition   that   there   will  be  the   same 

ar.     I  shi mid,  how- 
1.  add   thai   the  board  could  not  recommend    thi    increase  in 
the   quarterly    dividend    unless   the   whole    amount    to   be   distri- 
buted  before   the   accounts    are   made    up  had   been   previously 
placed  to  the  dividend  reserve  fund,  which  at  present  amounts 

orl  before  you  the  board  proposes 

1, to    the   general   reserve   fund,   but,   if   it  were 

ided     to     increa        the     quarterly    distribution     during    the 

;    year,   said   amount   of  ^500,000   should 

arried  to  dividend  reserve  fund,  instead  of  to  the  general  re- 

ve  fund,   and   if  you   desire   this  to   be   done   it  will   be  in 

ry   to    move   a    resolution    to   that    effect.        (Applause.)        A 

11    lie  om     the     report,    the     board,    for   the     reasons 

ted  therein,  recommends  vein  electing  Colonel  R.  C.  Macken- 

one  of  the   auditors   of  the   company.      I    sincerely   regret   to 

ve    to    inform   you   that   since    the    report    was   issued    we   hav 

i.iined  a  loss  through  the  passing  away  of  our  much-esteemsd 

lleague  Mr.   Stewart  ('lark,  a  sad  event  which  your  directors 

atly   deplore.      (Hear,    hear.)      The   Chairman    then    formally 

moved  :—"  Thai    the    report    and    accounts    for    the  year    ended 

June  30,   11)07,  as  submitted  to  this  mei  ind  are  hereby 

adopted,   and  that  the  payment  of  the  dividends  stated  therein 

and  of  a  bonus  of  2s.  per  share  on  the  ordinary  shares,  and  the 

appropriations  to   various  funds,   be  and  are  hereby  confirmed  : 

and   that,   instead   of   the   appropriation   of  £500,000   ; serve 

fund,  this  amount  be  carried  to  dividend  reserve  fund."     (Ap- 
plause.) 

The  Chairman  :    T  presume  by  your  applause  that  this  i 
■   I. 

A   gentleman    rose    from    the    audience    and    said  :    Being    an 
Irishman,   Mr.  Chairman,  and  in  favour  of  law  and  order.  T  cer- 
tainly beg  formally   to   second   the   motion     proposed    by    j 
[Laughter  and  applause.) 

The  resolution   was  then   adopted. 

Mr.   YV.   P.    Stewart,  the  secretary  of  the  company,   said  that 
.  »o  prevent  misunderstanding  as  to  the  payment  of  the  first  quar- 
erlv  dividend,   now  the  resolution  had  been   passed,  he  might 
■lain  thev  had  already  arranged  the  first  quarterly  dividend  to 
be  paid  at   the  end  of  this  year,    along  with   the  bonus   thev  had 
just   agreed  to,   so   that   they  could    not    increase   the   quarterly 
distribution  from  is  .to  is.  6d.  until  the  first  payment  of  the 
New  Year— that    was,   cm    March  31.      Thev  would   pay   is.    then 
in  addition  to  the  ordinary  is.,  which  would  make  op  the  6d. 
due  on   December   11.     Of  course,   the  additional  6d.   would  be 
1  and  Septembei 
Sir    Thomas    Glen-Coats    moved   that  Sir    Tame,    King.   Hart.. 
Messrs.    J.    O.    M.    Clark,    George    Coats,    T.    T.    Hirst,    O.     E 
Philiooi,   and  W.   P.    Stewart,   who   retired   at  this  time,  be  re- 
elected directors  of  the  company. 

Sir  William  Arrol   seconded,  and  the  motion  was  adopted. 

On  the  motion  of  Colonel  Clark.  Colonel  R.  C    Mackenzie,  of 

Messrs    Ait'-en.  Mackenzie,  and  Clapperton,  Glasgow,  and  Mr. 

id  W.   Kidston  were  appointed  auditors  of  the  comnanv  for 

the  current  year,  and  it  was  remitted  to  the  directors  to  fix  their 

remuneration. 

\   vote  of  thanks  was  afterwards  passed  tO  the  chairman, 
the  s  terminated. 


,  Street,  K.C.  Mr    Robert  Warner 

iri  presiding.  „„«;,-«.  con- 

1   The   Secretary   (Mr.  J.   A.    Btish)   having  read  the  notice 

vening  the  meeting  and  the  rep-.rt  of  the  i""'',"r;-        .   ,ha,  ,h(. 

",b      .h    h wirh    b" 
profits  come  to  A, 410  for  the  twelve  months,  which,  with  trie 

C.  broughtlorlard  of  £»,tf>7,  brings-p  the  ~y» 
the  credit  of  the  profit  and  loss  account  to  abort  *«7j«-  I  that 
amount  we  on  carry  forward  to  next  year.    We  leel  that 

I'.'.  Tar-holder's  have  eve*  reason  for  £*£*£ 

'"    ^'eWu°f      £    I      „l  V via "a  id 
d, .pression    which   prevailed   during  the   whole  of   the  >• 

.  any  opportunity  for  carrying  out  any  new  busi- 
ness     The  pal,  year  "has  been   probably   the    most  gloomy  and 
„g  that  we  have  had  since  the  formation  of  the  company 

You    will  ■     that    about    three    nth-    ago    the    Sou  h 

Afri.  an  market  began  to  look  up.  It  »«*»»?  at  *f  * ""'£ 
1„.  recovering,  but  then  we  had  the  terrible  collapse  »Ww 
yort  money  market,  which  upset  everything  here  as  well  a,  m 
that  country,  and  the  consequent  advance  0<  the  E«**»«« 
rate  to  7  p«  cent.  It  i.  evident  that  this  must  check  all  new 
enterprise  md  render  it  impossible  to  ^*y"J 
,,„.  ;„',...  what.  ,,,  -  In  our  report  we  state  that  the  British! Sotrth 
Obacco  Plantations,  Limited,  has  progressed  very  wel 
during  the  past  year,  and  that  there  is  every  hope  of  its  yield  ng 
very  shortly.  The  acreage  under  cultival  on 
has  greatly  increased,  and  improvements  are  be;ne.mad.e'"™ 
develop;,  property.     We  had  the  opportunity  o    buying 

up  the  estate  of  an  insolvent  debtor  in  Rhodesia,  and  this  repre- 
the  only  new  business  into  which  we  have  ventured  during 
the  year,  this  estate  m  ,,,ing  at  sueh  a  comparatively  lovr 
price  that,  although  we  had  previously  made  up  our  minds  not 
to  go  into  anything  new,  we  were  tempted  to  purchase  it,  and  I 
am  certain   we   have   mi  od  bargain.     The  estate 

consists  of  six  town  sites  in  Salisbury,  including two  *»bstantial 
buildings,  fully  tenanted,  about  5,800  acres  of  farm  land,  on  > 
two  miles  from  Salisbury,  and  a  farm  near  Victoria  of  about 
6,000  acres.  The  next  paragraph  m  the  report  refers  to  the  town 
sites  in  the  City  of  Salisbury,  Rhodesia,  which  are  owned  by 
the  Salisbury  Building  and  Estates  Company,  in  which  we  have 
always  held  a  very  large  interest.  Considerable  improve- 
ment has  taken  place  in  Salisbury  during  the  past  year  from 
both  the  commercial  and  residential  points  of  view.  Every 
bou.e  owned  bv  the  company  ,s  now  let  at  a  remunerative 
tal,  and  rent,  are  being  raised  whenever  existing  leases 
expire.  I  need  not  weary  you  by  speaking  of  the  increase  which 
taken  place  in  the  output  of  gold  silver  and  other  metals 
n  Rhodesia,  but  there  certainly  has  been  a  very  substantial 
increase.  Another  point  which  I  do  not  remember  to  have  seen 
pnblidv  dealt  with  is  the  great  possibilities  offered  by  Rhodesia 
!,s  a  stock-producing  country.  I  recently  had  the  pleasure  of 
tleman  who  is  thoroughly  conversant  with  stock- 
as,  the  Argentine  and  Australia,  and  he  assured 
me  that  in  ten  years'  time  Rhodesia  would  be  the  biggest  cattle- 
producing  country  in  the  world.  As  usual,  we  refer  ,n  ■ our 
report  to  the  Dclagoa  Hay  property.  Well,  times  in  that  part 
of  the  world  have  been  so  bad  during  the  year  that  we  have  done 
nothing  and  have  spent  nothing.  With  regard  to  the  financial 
gjd,  of  u  •   we  propose  to  write  off  at  once  £30,000 

from  the  reserve  fund,  which  will  amply  cover  all  depreciation 
on  market  values,  and  we  shall  still  have  ,£17,000  at  the  credit 
of  our  profit  and  loss  account.  A  large  shareholder  has  asked 
to  explain  how  much  of  the  profits  shown  in  the  accounts 
have  been  made  bv  speculating  on  the  Stock  Exchange.  In 
answer  to  that  I  may  say  that  we  do  not  speculate  at  all ;  we 
never  have,  and  we  never  shall— at  least,  so  long  as  I  am  alive. 
(Hear,  hear.)  There  is  one  other  matter  that  I  would  like  to 
refer  to  before  I  conclude.  You  will  remember  that  it  is  pro- 
posed to  erect  a  memorial  in  South  Africa  to  the  memory  of 
the  late  Mr  Cecil  Rhodes.  I  do  not  think  that  we  should  allow 
this  opportunity  to  pass  without  contributing  a  small  amount 
towards  this  memorial.  That  being  so,  we  propose  to  ask  your 
tion  to  contribute  10  guineas.  (Hear,  hear.)  I  now  formally 
propose  the  adoption  of  the  report  and  accounts. 

Mr.  A  Oxley  seconded  the  resolution,  which  was  carried 
unanimously,  and  the  proceedings  terminated  with  a  vote  of 
thanks  to  the  chairman  and  the  board. 


KAFFIRS  CONSOLIDATED. 

The  ordinary  general  meeting  of  the   Kaffirs  O  nsolidated  In- 
vestment and  Land   Co.,    Limite  M  oil   Monday  at  fhr 


MIDDLEBURG    STEAM   COAL. 

The  second  ordinary  general  meeting  of  the  Middleburg  Steam 
Coal  and  Coke  Co.,  Limited,  was  held  on  Wednesday  a: 
Chester   House,   Old  Broad  Street,    la.   under  the  presidency 
;  M ..  Alan  Cadell,  C.S.I.,  the  chairman  of  the  company. 

The   Secretary    (Mr.    Edward   T.    Townsend)   having   read   the 
notice  ig  the  meeting  and  the  auditor's  report. 

The  Chairman  said  :  You  will  see  from  the  balance-sheet  that 
we  have  issued  shares  to  the  extent  of  ,£146,703,  and  when  the 
balance  of  the  shares  in  the  hands  of  the  liquidator  has  been 
completely  issued  we  shall  have  in  hand  a  balance  of  j£ji.i<5o 
to  fall  back  upon  in  the  event  of  money  being  required.  If  we 
had  been  able  to  issue  more  shares,  we  should  have  got  to  work 
more  rapidly  in  the  direction  at  which  we  have  aimed,  and  we 
should  have  carried  out  the  improvements  at  once.  However, 
■  cur  progress,  although  not  so  rapid  at  we  at  one  time  hoped 
it  would  be,  has  been  steady  and.  we  hope  and  trust,  satisfac- 
tory. We  have  not  been  successful  in  effecting  all  the  econo- 
which  we  had  hoped  to  do  when  the  company  was  re- 
organiseed,  but  we  have  made,  I  think,  very  good  progress  in 
that  direction.     The  Kimberley  charges  have  been  saved :  the 
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bank  charges  will  now  toe  very  largely  reduced,  as,  from  the 
beginning  of  last  month,  we  pay  J  per  cent,  per  annum  instead 
of. the  old  high  charge  of  i  per  cent,  per  mensem,  and  we  have 
improved  the  position  of  the  mine,  and  adopted  as  many  labour- 
saving  appliances  as  we  possibly  could  with  the.  funds  at  our 
disposal.  In  fact,  of  all  the  recommendations  made  to  us, 
there  is  only  one  which  remains  to  be  carried  out,  and  that 
has  reference  to  the  electric  lighting,  but  we  shall  before  long 
be  in  a  position  to  consider  that  matter.  The  year  began  with 
the  price  of  coal  at  about  5s.  per  ton,  and  it  ended  with  the 
price  being  at  about  4s.  In  addition  to  this  steady  falling  off 
in  the  price  of  coal,  we  had  the  labour  trouble  which  began  in 
November,  and  reduced  our  output  at  a  time  when  prices  were 
fairly  high.  It  ended  to  a  large  extent  in  March,  when,  having 
failed,  owing  to  the  intervention  of  the  Portuguese  Government, 
to  secure  labour  from  their  territory,  we  had  to  import  labour 
from  the  Cape  Colony.  This  we  found  to  be  exceedingly  satis- 
factory, but  the  cost  of  our  raising  coal  in  the  month  of  March 
was  much  higher  than  it  had  ever  been  before.  The  steady  fall 
in  price  necessarily  attracted  the  attention  of  all  coalowners 
in  South  Africa,  and  as  a  result  of  repeated  conferences  a 
Coalowners'  Association  was  .formed,  and  after  much  considera- 
tion and  on  the  advice  of  our  local  committee,  and  that  tendered 
to  us  from  other  quarters,  we  decided  to  join  the  association. 
It  must  not  be  thought  that  the  object  of  this  association  is  to 
obtain  monopoly  prices.  The  price  obtained  during  the  pre- 
sent year,  which  began  quietly,  has  been  about  5s.  3d.  per  ton, 
which  is  almost  identically  the  same  price  that  we  ob- 
tained in  1905,  and  for  good  coal  it  is  a  particularly  low  rate. 
It  is  somewhat  difficult  to  do  what  some  shareholders  have 
asked  us  to  do,  namely,  to  predict  as  to  the  future.  Prophesying 
is  a  very  hazardous  business — this  time  last  year  we  were  par- 
ticularly hopeful  as  to  the  results  of  the  business  of  the  year 
under  consideration — but  I  may  say  this  much,  that  for  the 
three  months  for  which  we  have  the  accounts  we  have  been 
doing  fairly  well,  and  we  hope,  if  the  very  moderate  price  for  coal 
which  now  prevails  is  maintained,  we  shall  make  quite  a  satis- 
factory profit  when  the  year  is  completed.  In  the  meantime 
we  have  improved  our  position  very  distinctly.  Our  financial 
position  is  sound  ;  we  have  brought  the  machinery  and  appli- 
ances at  the  mine  to  a  high  state  of  perfection  ;  and  I  think  we 
can  look  forward,  if  only  prices  are  maintained  at  a  reasonable 
figure,  to  a  fair  measure  of  success  during  the  year  which  has 
now  begun.  With  these  remarks  I  beg  to  move  the  adoption 
of  the  report  and  accounts.     (Applause.) 

Mr.  Alfred  T.  Macer  (managing  director)  seconded  the  motion. 
In  reply  to  a  question  toy  Mr.  Walbrook  as  to  the  prospects  of 
the  company  doing  a  large  bunkering  trade  at  Delagoa  Bay,  he 
stated  that  they  were  asking  the  Government  to  reduce  the 
freight  rates  to  that  port,  and  if  their  wishes  were  realised  the 
company  would  be  able  to  sell  coal  at  something  under  10s. 
per  ton. 

The  resolution  was  carried  unanimously. 

SLATERS,  LIMITED. 

The  thirteenth  annual  general  meeting  of  Slaters,  Limited, 
was  held  on  Monday  at  the  Hotel  Cecil,  W.C.,  under  the  pre- 
sidency of  Mr.  John  W.  Readier  (chairman  of  the  companv). 

The  Secretary  (Mr.  F.  Y.  Northcote)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  is  with  feelings  both  of  satisfaction 
and  regret  that  I  address  you— satisfaction  that  under  condi- 
tions in  many  ways  adverse  to  this  business  that  we  have 
managed  to  do  so  well,  and  regret  that  the  hopes  the  directors 
cherished  of  being  able  to  come  before  vou  to-day  with  a  much 
larger  dividend  have  been  defeated.  Rut.  after  all,  I  believe 
that  this  defeat  is  only  temporary.  Had  we  thought  it  fit  in 
the  best  interests  of  the  shareholders,  we  might  have  shown 
better  results  in  the  way  of  an  increased  dividend,  for  out  of 
revenue  we  have  spent  money  fairly  generally  upon  the  main- 
tenance and  improvement  of  our  property,  and  such  expenses 
might  have  very  readily  and  reasonably  been  postnoned.  Last 
year  I  referred  to  the  high  prices  that  we  were  paying  for  many 
of  the  principal  articles  of  consumption,  and,  unfortunately, 
daring  the  last  twelve  months,  instead  of  there  being  any  re- 
lief, they  have  only  added  to  our  difficulties.  Then  there  is 
competition.  Well,  we  always  expect  to  have  competition,  but 
it  has  been  growing  in  intensity  and  to  a  remarkable  degree 
during  the  last  few  years.  T  may  be  mistaken,  but  I  am  inclined 
to  think  that  we  are  experiencing  the  worst  effect  of  competi- 
tion, and  if  there  is  a  change  coming  at  all  it  will  be  for  the 
better.  Turning  to  the  abstract  of  the  balance-sheet,  you  will 
observe  that  our  share  capital  remains,  the  same  as  last  year, 
and  it  will  need  something  very  alluring  to  increase  this.  As  to 
our  reserve  fund,  I  am  very  anxious  to  see  that  increased  to 
£ioo,ooo;  and  I  think  that  with  care  we  shall  be  able  to 
manage  it.  Leases  reserves  are  about  £7,000  higher  this  year 
owing  to  the  appropriation  which,  with  vour  permission,"  we 
make  this  vear.  As  to  the  assets  side  of  the  balance-sheet,  the 
item  freehold  and  leasehold  premises,  goodwill,  furniture.  Sec, 
stands  at  about  £5,000  more  than  last  vear.  Investments  and 
loans  are  about  £1,000  less,  owing  to  money  having  been  paid 
off  and  to  our  having  made  some  change  in  n>ir  investments. 
Turning  to  the  profit  and  loss  account,  you  "-ill  notice  that  we 
have  made  £Sco  more  than  last  veir  This  is  not  a  large 
sum,  but  one  which  I  consider,  under  aR  circumstances,  to  be 
satisfactory.  Our  expenses  are  about  /i.oio  more  than  last 
vear,  due  to  the  large  appropriation  t»e  have  made  to  leases 
reserves  and  to  depreciation  of   machinery.     The  whole  result 


is  that,  after  providing  for  the  preference  shares  dividend  and 
the  interim  dividend  at  the  rate  of  10  per  cent,  per  annum,  we 
have  a  sum  left  which  will  allow  us  to  pay  a  final  dividend  cf 
15  per  cent,  and  to  carry  forward  £7,545. 

Mr.  William  Kirkland  seconded  the  motion,  which  was  unani- 
mously adopted. 


E.C 


NEXT    WEEK'S    MEETINGS. 

Monday,  December  9, 
A.  and  R.  Thwaites. — Dublin,  noon. 
Barnum  and  Bailev. — Cannon  Street  Hotel,  noon. 
Djebel  Charra  Mining. — Winchester  House  2.30  p.m. 
East  Rand  Mining  Estates. — Winchester  House,  nocrj. 
Etna  Development. — Salisbury  House,  noon. 
Khedivial  Mail  Steamship. — Winchester  House,  noon. 
Metropolitan  Gas  Meters.  —  Winchester  House,  noon. 
1".  Phipps  and  Co. — Northampton,  3  p.m. 

Tuesday,   December  10. 
Abosso  Gold  Mining. — River  Pla'e  House,  2.30  p.m. 
Arnold,  Perrett,  and  Co. — Wickwar,  2.30  p.m. 
Aron  Electricity  Meter. — Winchester  House,  noon. 
Continental  Gas.-  7,  Draper's  Gardens,  E.C,  2  p.m. 
Daggersfontein     Gold    Mining. — 3,    Gracechurch    Street, 

2.15  p.m. 
Daggersfontein      Prospecting, — 3,      Gracechurch     Street,    EC, 

2.45  p.m. 
Dorman,  Long,  and  Co.  -Middlesbrough,  noon. 
Elysee  Palace  Hotel. — Cannon  Street  Hotel,  noon. 
Esperanza  Nitrate. — Winchester  House,  noon. 
Henderson's  Nig-*l. — 3,  Gracechurch  Street,  E.C,  noon. 
Ingall.  Parsons,  Clive.  and  Co. — Birmingham,  noon. 
Kalgurli  Gold  Mines.— 8,  Finch  Lane,  E.C,  12.30  p.m. 
Lloyd  Copper. — Winchester  House,  noon. 
London  and  River  Plate  Bank. — River  Plate  House,  noon. 
North  Worcestershire  Breweries. — Winchester  House,  4  p.m. 
Oroya  Black  Range. — Salisbury  House,  noon. 
Peninsular    and    Oriental    Steam    Navigation. — 122,    Leadenhall 

Sireet,  E.C,  1  p.m. 
Russian  Petroleum  and  Liquid  Fuel. — Winchester  House,  2.30  p.m 
Southern  Indian  Railway. — 55,  Gracechurch  Street,  E.C,  1  30p.m. 
Taquah  and  Abosso  Gold  Mining— River  Plate  House,  3  p.m. 
United  Rhodesia  Goldfields  — Winchester  House,  noon. 

Wednesday,  December  ii. 
Alton  and  Company. — Derby,  noon. 
Battlefields  Rhodesia. — Salisbury  House,  12  30  p.m. 
Cape  Copper— Cannon  Sireet  Hotel,  3  p.m. 
Cassel  Cyanide. — Glasgow,  noon. 

Duff  Development. — 50,  Old  Broad-street,  E.C,  noon. 
Esperanza  Nitrate. — Winchester  House,  230  p.m. 
Gia"t  Mines  of  Rhodesia. — Cannon  Street  Hotel,  2.15  p.m. 
Grand  Junction  Canal. — 21,  Surrey  Street,  W.C.,  2  p.m. 
New  Belgium  (Transvaal)   Land  and  Development. — Winchester 

House,  noon. 
New  York  Breweries. — Winchester  House,  12  30  p  m.' 
Encinillas  Mines. — Cann  m  Street  Hotel   n  a.m. 
Sanwi    and    Baoule    Gold    Mines. — 16,  Great  Winchester  Street, 

E.C,  1. 15  p.m. 
St    Louis  Breweries.— Winchester  House,  2.15  p.m. 
Sudan  Goldfields.- 6,  Qu- en  Street  Place,  E.G.,  noon. 
Talisman  Con-olidateJ. — Winchester  House,  12.30  p.m. 
Victoria  Falls  Power. — Sali  bury  Hou  e,  11.30  a.m. 
Wenlock  Brewery. — Winchester  House,  1  p.m. 

Thursday,  December  12. 
Argentine  Transandine  Railway. — Winch  ster  House,  noon. 
Bentley's  Yorkshire  Bre.venes. — Woudlesford,   12.30  p.m. 
Birkenhead  Brewery. —  Birkenhead   noon. 

British  and  Chine-e  Corp or-ttion.  -  Cannon  Street  Hotel,  2.30  p.m. 
Clon  Curr-  ,  Limned. — Salisbury  House    noon. 
Consolidated  Airican  C  pper  Trust— Salisbu  y  House,  2.30  p.m. 
Cooper.  Cooper,  and  Johnson.— Winchester  H  us*,  noon. 
Dr-lhi  Electric  Tramway-  and  Lighting  — Win  h  ster  House,  noon. 
Gilbert  Gold  Mine — 138   Le-idennall-street,  E.G.,  noon. 
Oceana  Consolidated. — Cannon  Soeei  H  tel   n  >on. 
Phoenix  A-surance. — 19,  Lombard  Stre  t,  E.C,  noon. 
Showells  Sto  kpott  Brewery. — Siockport,  noon. 
Stock    Conveisi  n   and     Investment    Trust. — Winchester    House, 

2  p.m. 
Wolverhampton   and  Dudley  Breweries. — Wolverhampton,  noon. 

Friday,  December  13. 
Amalgama'ed  Press. — H  mutton  House,  2  p.m. 
Argentine  Great  Western  Ral^ay. — Winchester  House,  noon. 
Bombay,    Baroda,    an      Cen  ral    India   Railway.     Cannon    Street 

Hotel,   1   p.m. 
British   and   Japanese    Finance. — 19,    St.    Swithin's   Lane,    EC, 

2  p.m. 
Chicago  Rrewerte-.  — Wnchesier  House,  11.30  a.m. 
De  Mel  o  Braz'  ian  Rubner. —  Salisbury  Hou-e,  nam. 
Enterpti  e  Gold  Mi   in    ami  E-   -te-. — Sali-bury  House,  noon. 
Gaika  G<  Id  Mining  — Sali  bury  House,  1  p.m. 
Llan  I  Trading.  —  Winchester  Hou-e,  12.30  p.m. 
New  Nimr"d.  — S  >li  bnn  H  nise,  "Oi  n. 
Pat  ific  Otlfi"  ds  — Wi"t  heste    Hi  u-e,  2.30  p.m. 
Pillsburn-  Washburn  Flour  Mills. — Wit  che  te>  House,  11.30  p.m. 
Samu-I  All  oppand  S   ns      (  ann.n  Street  Hotel,  no  n. 
Smithfield  a  d  Ag~ntine  Meat  — Wtnche-ter  House,  no- n. 
Stret. on's  Derby  Bre  .enes. — Winchester  Hous  ,  2,30  p.m. 


MBER    7, 


XEbe  3nve8tor8*  IRevtew. 


RAILWAY    TRAFFIC    RETURNS, 
llborta.  Kailwav  and  Irrigation      Earnings  for  the  9  d 

OV.  30,  $<),'/  t,  fll  1,046 

Argentine  for  week    ended 

from   J iil v    I. 

•■   i  •'        Iral sipts  foi 

.    1,07,1.47,    increase  148;     aggregate    from    July    1, 

1,00,715. 
Bilbao  Rivei  ,11111  Cantab  for  November, 

9,071,  !gregate  from    fanuary   1,    moo. 017, 

ipts   for    Sept.    and 
3,746,  i,  137 

;    .         ,  ,         i    .,1., 

ov.  30,  1273,200,  increase $44, 100  ;  total  from  July  1,  94,506.800, 

,900. 
Egyptian  Delta.    Traffic  receipts  for  weekended  November  16, 
,370,  £589:     aggregate    from     January    1,    /165.644, 

074. 

hue-know  Han-ilk    Railway      Traffi<    receipts  for  week  ended 
Ks.  22,738,   decrej  1    Ks.   5.168;    aggregate  from 
lv  !,  H  Rs.  43,738. 

Midland  (  rugUay,     Receipts   for  month  of   October,   £6,600, 

:  aggregate  from  July  I,  £23,430,  ini  000. 

North  Western  of  Uruguay,     Traffic  receipts  for  Oct.,  923, 

■••  19,775  :  aggregate  from  July  1 ,  886,  !56,  increase  16,284 
Quebec  Central  Railway      Traffic  receipts  for  the  4th  week  ol 

iber,  928,563,   increase  98.356;    aggregate  from  January   1, 
,  990,941 
Quebec  and  Lake  St.  John. — Traffic  receipts  for  Sept.  865,604, 
13.149;  aggregate  9471.220,  increase 952,6 

Ikund    and    Knmaon    Railway.      Traffic    receipts    for    week 
ded    No. ember   _'.    Ks.    18,078,   decrease    Ks.    3,072;    aggr. 
3tn  July  1,  Ks.  3,89,659,  increase  Ks.  45,285. 
Uruguay  Northern — (moss  receipts  for  month  of  Aug.,  /1.934, 

/373  ;  aggregate  from  July  1,  £3,675,  increase  /105. 
White    Pass    and    Yukon    Kailwav.-  Traffic    receipts    for     week 
ded  November  7,  amounted  to  $10,500. 

LlSH. 
Cleater  and    Workington  Junction      Receipts  for  week  ending 
rvember   JO,    /I.438,     increase    £9;    aggregate    from   July     1, 
0,43.;,  increase  ^1,569. 

i  month  and  Keswick  Railway. — Keceipts  for  week  ending 
ovember   30,    £746.    increase  /127;     aggregate     from    July     1, 
£21,495,  increase  £797. 

East  London  Kailwav. — Traffic  receipts  for  September,    £3,625, 

£377. 
East  and  West  Yorkshire  Union   Railways. — Traffic  receipts  for 
e    week   ended    November  30,    £456,    increase    £44  ;    aggregate 
from  July  1,  £9,627,  increase  £1, 


J 


RECEIPTS.      I 


inert 
deer 


TRAMWAY     AND     OMNIBUS 

Home, 

Hath  Electric. — Traffic  receipts  for  week  ending  November  27. 

0,  dei  f ease  £85;  aggregate  from  Jan.  1,  £37,962.  decrease  £1,733. 

I'dessmgton  and  Poulapnouca.    -Traffic  receipts  for  week  ending 
veraber  27,  £6,  decrease,  f  i  ;   aggregate  from  July   1.  £490,  tie- 

se  £55. 
Bristol   Tramways  and    Carriage — Traffic    receipts    for    week 

ending  November  jo,  /.'4,50S,  decrease  £106  ;  aggregate  from  July  1, 

1 1 1  1,978,  decrease  £89  ! 

British    Electric  Traction.      Keceipts  of  all  the  Associated  Com- 

foi  the  week  ending  November  29,  £25  016;  421  j  miles. 

Bumley  Corporation.— Traffic  receipts  for  week  ending  Novem- 
ber 30,  £1,180,  decrease  £l  ;  aggregate  from  July  1,  £28,128, 
increase  £1,232. 

ubhn    and     ISlessington  — Traffic    receipts    for    week    ending 
ivember  27,  £93,  decrease  £9;  aggregate  from  July  1,  £3,318, 
de<  1  ease  /,  103. 

Dublin   and   Lucan. — Tralfic   receipts  for  week  ending  Novem- 
ber   29,    £88,    decrease    £l2;     aggregate    from     July     1,    £J,02J, 
126. 
Dublin  United . — Traffic  receipts  for  weak  ending  November  29, 
decrease  £66;   aggregate  from  July   1,  £147,010,  increase 
156. 
Edinburgh    and     District.      Tralfic    receipt      for    week    ending 
Novembei  SO,   (  1 ,535,  decrease   £64;   aggregate  from  January  1, 

astinga     and     District      Traffic     receipts     [or    week    ending 
ovember  28,  '710. 
I-.!,-  ol  Hi. nut      Traffic  receipts  for  week  ending  November  30, 

mi  i  let    1 ,  /  1,933,  bw  roast 
London  County    Council      Traffic   n  tiding 

November  2  :  ite  hum  April  1, 

1,233,  inert  insl  112$. 

London  General    Omnibus       Traffic  receipts   for   wjeek   ending 

.'111  Jlllv    1. 

£457,219   rli 

London    Koail   Cai  ceipta  for  week  ending  Novem- 

ber .to,  /  . .-  1  i.  111.1,1  .    .  115;  aggregate  from  Jul]  1.  (  189,710, 

London  U piled      Traffic  receipts  lor  week  ending  Novemb 
£5, .512,   increase    (  16  from   January  1.  £311,190,  in- 

1  s  1 . 

Provincial    Prams. — Traffic  receipts  for  week  ending   Nov.   30. 
|1,3S1, decrease£ll;aggregatefrom Oct.  1,  (  13,364, incrnase £537, 


Rossendale  Valley     Ti  pts  for  week  ending  N 

Sunderland  D  .  .  k  en,ljnK  \,ne,T  . 

-/•  /  '  30  ;   aggregate  from  Jan.  I 

Yorkshire   (Wast    Killing)    Licet,,,-       Traffic    receipts 
'  1.051.    da 

January  1,  £53 

I'llKI 

Anglo   \  ,.(.)<  endin 

1.444;    aggregate   from   January    1.  £806 
1,192. 
Auckland    Ell  (or    four     week 

iber  8,  £10,674.  increase  £946;  aggregate  from  Jam 
£U4,  ,001. 

Brisbane  Traffic    re,  month    of  November     DO" 

734. 

tmbia  Electric.— Nett  earnings  for  October  979  78K, 

I       Aggregate  nett  earnings,  including  income  fr 
from  July  1  U>  October  II,  9310,393.  increase 985.396. 
'.rand    National    and   New    Tramways— Traffic 
1    week  ending  l)eceml)er  2.  £7,047. 
''"I,;l      Tr»ffi<  'or    week'   ending     November    30. 

is  1.755:    aggregate    from    January     I, 

1.75.7.12 
.    '  nue    for    month  of  Octob. 

Iown.  £9,780;   Port  Elixabeth,  £2.:- 

Carthagena  and  Herrerias  Traffic  receipts  for  the  month  of 
November,  /  !,768.  decrease £2.480;  total  from  January  1,  £47  877. 
increase  £856. 

aneya  Trams— Karnings  for    October,   fr.    213.927-  increase 
fr.  14,1 

Kalgoorlie  Electric.  Traffic  receipts  for  October,  £l  693  ■  aggre- 
gate from  January  1.  £39,925 

Lisbon  Lie,  trie       learnings  for  October,  milreis  119  546 

Madras  Klectric—  Traffic  receipts  for  fortnight  ended  November 
30,  Ks  16,203,  increase  16  per  cent.;  aggregate  from  January  1. 
Ks   3.78,117,  increase  19?  percent. 

Melbourne    Tramways   and  ( >mnibus.—  Traffic  receipts  foi 
vember  £5J,500. 

o.— Nett  earnings  for  month  of  September.  8203.525 
increase  821,796;  aggregate  nett  earnings  from  January  1 
91.545,283,  increnee  993.126.  y 

Perth  (W  A .)  Electric  -Traffic  receipts  for  week  ended' 
November  29,  £1,360.  decrease  £79;  aggregate  from  January  I. 
£67,232,  decrease  £2,067. 

Rio  de  Janeiro  — Nett  earnings  for  October,  9207  792"  aeitre- 
gate  from  January  1,  $1,738,326. 

Sao    I 'an  I  o— Traffic    returns    for     October  :      nett    earnings 
81 1 3, (.30,  increase  $12,630;    aggregate   from   Jan.    1.    $1  110  013 
ie  $40,754. 

Twin   City   Rapid.    -Traffic   receipts  for  the  month  of  October 
9515.177,  increase  941,356;  aggregate  from  January  1,15.055  450 
increase     $364,192.        Nett     traffic     receipts.     $259,590,    increase 
12,205;  aggregate  from  January  1,   $2,619.426,  increase  9105.653. 

KNiil.lSH    HAlfwvvsT- 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Biker  St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Harapstead 
City  and  South  London 
Furness 
Gt.Central  (late  If.,  S.,  »  L.) 
Great  Eastern. . 
Great  Northern  and  City    . 
Great  Northern 
Gt.  N.;  Picc.,&  Brompton  . 
Great  Western 
Hull  and  Harnsley    .. 

ul  Yorkshire . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western.. 
London  A  South  \\ 
Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Kli\  unit  >  

South   Eastern   &   London, 

tiiam  .\  River.. 
"la II  Vale 


Nov.  30 
Dec.     1 


Nov 


Dec. 


Id-  or 

I  dec.  on 

1906. 

£ 
f     870 
+■      170 
205 

5.93 *  [—      735 


Ann. 

z 

1.4 


i 


t 

Nov.  30  i 

„      30 ; 

Dec.    1 

,,        1 

1 

Nov.  30 

Dec.     1 

1 

N"ov.3o: 
,,  30 
„      30 

Dec.     1  1 


I 
Dec.    1 


2.915    + 

3-559    + 

9.052— 

77.553      - 

100,100  — 

113.000,— 

156,700     i- 
12., 95     - 

399,000  I  + 

I 

i;M.<*»'    • 
21.19S    + 


m 

985 
5»7 

1,300 
22 

1, too 

45 

&.<  xj 
7t2 

1,251 
2.657 

I3,*» 
1,200 

MS 
IO9 
3JU 

349 
619 


Amt. 

54.o6j 

51.114 

>53.3°3 

"4.3*3 


57.: 

68.1 


256,708 

}(<.*>! 

91.795 

5, -<:•>" 

271.111 

2.-2S.K.7 

1.476. 50S 

7.o2S,ooo 


'49-IJ5 
2,169.709 


In.  or 

I  dec.  oa 

1906. 

C 
+    <9,lj« 
+      2.3" 

-  "J«S 

-  I7^>3 


+     9.737 

—  4.800 
+  67.170 
+  271.100 

+    »>*43 

*3.«b7 

■^  an  ".>>: 


+    24^33 


>C01UI    KULWAi.-v 


Caledonian 

\    a    Soul  ti- Wester  i 


01  Scotland 
Highland 

Umiak  . 


30 

Dec.    1 


IKIM1   KWLW  xk> 


1 

Coix,  ttandon,  dt  s.  C%m>i  . .      ,, 

■    "turn  "In     *> 

1  'i  „     .'  * 


ioj 
'J 
-  '.43'  ; 
«i.4»l^       70  I 


.  from  July. 


724 


Hbe  Jnvestors'  IReview. 


[December  7,   1907, 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


SCO 

SV, 


Name. 


0    . 

> 

boS 

&'£ 

%  « 

8^ 

11  i 

U 

U 

p- 

07 

'C* 

or  S 

c  « 

0  « 

U 

a.  <" 


South  African. 


Angelo  

Anglo- French  Ex., 

Apex 

Cason 

Ciiy  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields    ...... 

Do.  Pref. 

Crown  Reel 

Driefontein 

Durban  Roodepoort .... 

East  Rand  Prop 

East  Rand  Extension  .. 

Ferreira i 

Frerch  Rand  

Gedu'd  Prop. 

Gcldenhuis  Estate    .... 
General      Mining     and 

Finance 

Ginsberg  

Gtencairn 

Glynn's  Lydenburg  .... 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 

H.  E.  Proprietary 

Henderson's   Transvaal 

I  Irriot    

Johannesburg  Con.   In. 

Jubilee 

lumpers    

K  It-Mi  tout  fin     

Knight's  (Wit.)   

Lancaster...  


ih 


I.anglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton... . 

Modderfontein  

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfontein   .... 

Nourse  Mines 

Oceana  Consolidated  . . 
Porges-Randfontein .... 
Rand  Mines  (New)  5/  . . 

Randfontein 

Rietfontein 

Robinson  Gold,  £4   .... 

Do.       Randfontein.. 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4   

Van  Dyk  

Van  Ryn   

Vereeiiiging  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  Consols 

Wolbuter,  £4 


2& 
13/3 

'&. 
>$ 

f 

ir. 
l8 

9/3 


Deep  Levels. 


Angelo  Deep   g 

Cinderella  Deep iA 

Crown  Deep  n| 

Durban  Deep iA 

Ferreira  Deep 43 

Geldenhuis  Deep 4I 

Glen  Deep ijg 


$ 


Jumpers  Deep ii 

Knight's  Deep i& 

Robinson  Deep  (new)  . .  4 

Rose  Deep    3& 

Village  Main  Reef...    ,.  3^. 

Witwatersrand  Deep  ..  shi 


I 

5ft 

1 

12/6 


■';■:. 

$ 


9/6 


Rhouesians. 


Bechuanaland  Ex 

Chartered  13.  S.  A 

Charter  Trust 

Giant  Mines  of  Khod. . . 

Globe  and  Phoenix    

Lottwgunda      Develop- 
ment   

Mashonatand  Agency  . . 


5/ 

.5/ 

9/ 

b 

•■s 

i 

i 

,v. 

ft 

5/ 

5/ 

J     [Northern  Copper I  * 

i;i?j  | Rhodesian  Banket i£  i£ 

|"  !  Rhodesia  Exploration  ..     [j 

2/      Rice  Hamilton    2/6  a/fi 

3/0  jbelukwe    3/  5/ 

2§       Tanganyika 2-,', 

5/9   iWilloughby 6/  \  6} 

I    jZambesia  Exploring |  I 


Con.  Bulfontein    25/ 

De  Beers  Deterred  £2/10  i6J 

Do.  Preferred    £2/10  16 

Frank  Smith   Diamond     £. 

agersfontein    Deferred    48 

Do.  Preferred   3S 


Diamonds. 
25/ 

tea 


Koflyfontein     

Lace  Diamond    , 

New  Vaal  River  D.  . ., 
Premier  DIa.  Def.  2/6  . 
Do.     do.     Pref.  5/  . 
Roberts  \'ictor  


Wkst  African. 


Abbontiakoon 3/6 

Abosso ijy 

A  krokerri 4/  I 

Ashanti  Goldfields,  4/..   10/ 1 

Bibiani,  fully  paid §  1 

British  Gold  Coast 

Broomassie L 

Efiuenta  (Wassau) 
Fanti  Consolidated 


■1/ 

3/« 

si, 

6  0 

i%i  5/6 
j  5/6: 13/6 

2/        1/6 

5/  I    4/6 


Jl 


Gold  Coast  Agency,  new 
Do.    Amalgamated  . . 

Gold  Coast  (Wassau) 
Deep 

Himan  Concessions .... 

Prestea 

Taquah  and  Abosso .... 

Wassau 


1 

-•0 

e 
3) 

I 
Tit 

14 

8* 

2 

•J 

<je 

3/6 

i 

H 

2/5 

2/3 

4/ 

3/ 

«/3 

V3 

S/6 


II 

21 
2/6 

5ft 
2/ 

.23/9 
5/9 

'% 

1/ 


Anglo-Aus.  Exploration 
Associated  

Do.    Nrn.  Blocks 

Brownhill  Extended 
Cosmopl'n  Pr'pr'ty.... 
Golden  Horseshoe,  £5 . . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 

Do.  Perseverance .... 

Great  Fingall 

Hainault  

Hannan's  Star    

Ivanhoe,  Gold  £5      


Australian. 

$ 

9/6 
6/3 
4/6 


H 
H 

8 

4 

§ 

=/ 

2/ 

2/6 

53 

^ 

«( 

2/ 

23/ 

23/9 

5/9 

0/ 

i* 

■9 

f* 

H 

>/3 

•/ 

74 

7i 

a].: 


11  6 


Ivanhoe  Sonth   

Kalgurli 

Lake  View  Cons 

Lancefield    

London  &.  W.A.  Explor- 
ation 


Mount  Boppy 

jOroya  Black  Range  . . . 

lOroya-Brownhill   

'South  Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 


3/6 

IV, 

4/6 

I 

>i 

10/ 


MISCELLANEOUS. 


6j$    Anaconda,  25  ilols 6& 

"/     Balaghat,  full  paid 7/6 

4/6   Brilliant  and  St.  George  5/ 

<H  Broken  Hill    Prop 2ft 

16/   Camp  Bird.-. 15/6 

sj  Cape  Copper,  £2   SJ 

;/9  Champion  Keet,  2/6  ....7/6 
4/9  Chillagoe,  10/— 9/  pd.  . .  5/ 

5/8  Clitters  United 12,6 

KiCon.Gold  N.Z.........    M 

i  Copiapo,  £2 ;;T 

>A  Cornish  Cn'ols ij^ 

1 7/6  Dolcoath  . . . .' i;/0 

1 A    Esperanza  1 ', 

S   Exploration k 

:'i8  Frontino  and  Bolivia  . .     ,['. 

4i   Great  Cobar,  £5    (l^ 

3A  Lake  Copper  i'ron'y.  ..  -i. 
«LeKoi£^ ..:....  J|i 


r,],i 

8/6 
5/ 

■4/ 
8 

7,9 

4/9 
12/6 


l.'. 
'"/, 

I 
ft 

4A 

4ft 


■A 


20  9 

-3i 
2| 

4j 

21/6 

6/6 
10,6 

4i 
66 
9/9 


Le  Roi  N'o.  2 11 

Libiola,  £5  ij 

Unares    £3 jj 

Mason  &  Barry, 3 

Mount  Lyell 27/3 

M  nt.  Morgan 3^ 

Mount  Elliott 2^. 

Mysore,  10s 4^ 

Namaqua,  ,£2 a§ 

N'ndydroog,  10/  shares    f$ 

Ooiegutn,  to/ 6/6 

Do  Pref.,  10/ 10/6 

Oiavi  Mines  and  Railwa  4^ 

Kio  Tinto.  £5 66« 

3t.  John  del  Rey    9/ 

apassky  Copper    ij 

Tharsis uj 

Waihi    a^ 


7/6 


3/6 


4/6 


10/ 


'4 


27/3 

3i 

2t 

4S 

4 

19/0 
7/6 
10/6 

4, 
60* 
5  6 

-i 

« 

8* 


CROSS 

IIVAFIIC    1-OK 

WEEK.    |(, Ross  TRAFFIC  TO    DATE. 

nam; 

Week 
ending 

Amount. 

In. or  Dec 
on  1006 

^    1 

^      Amount. 

In  or  Dec. 
on  190O. 

Alcoy  and  Gandia 

£ 

Ps.i7,5oo—  Ps.2.500    48 

„     £ 

£ 

Antofagasta  (Chili)  and 

Oct. 

$2,050,000!  +  $6o0  noo    10 

$  161 13000 

Algeciras  (Gibr.ilt.ir)    .. 

N'o\ .  23 

Ps.24,701  —  P.J0.2J3     21 

Ps.736,205 

-P.55.336 

Oct. 

*.943  + 

5  to 

4' 

30,588 

+      2,640 

Buenos  Ayres  &  Pacific 
Buenos   Ayres   &  Ros'o 

65,143  t- 

10,071 

22 

1,225,383 

+   128,29; 

and  Cen.  Argentine  . . 

70,822  — 

2,285   46 

+    77,14'' 

Buenos  Ayres  G.  Sthn. 

Dec.      1 

88,973  - 

S3    22 

1,516,028 

Do.           Western 

M            * 

2,8jl    22 

731,975 

Do.          Ensenada 

rt          I 

58<j- 

484 

22 

+           >5> 

Cent.Ur'g'ay  of  Mte  Vid. 

Nov.  30 

10,094  — 

1.93° 

22 

199,308 

+      13,904 

Do.       Eastern  Ex. 

2,778- 

370 

22 

Do.    Northern  Ex. 

,.       30 

1.379  — 

154 

22 

29,804 

—             I8i 

Do.      \\  t  stern  Ex, 

,.         .<• 

1,505  — 

4  M     2  ' 

Cordoba  Central 

..       24 

3,58o!- 

85 

46 

167,360 

+        2,555 

Do.        Northern  Ex. 

.,       -4 

;.685- 

335 

46 

366,335 

+        1 ,035 

Do.  N.-W.Argtn.  Ex. 

„     M 

1,835- 

175 

46 

109,330 

—       2,035 

Coriioba     and     Rosario 

,,     24 

3,93°,— 

475 

20 

88,210 

—       5,155 

Costa  Rica 

Oct.    26 

S^oa  - 

399 

17 

101,929 

+      21,36,) 

Cuban  Central 

Nov,  30 

5,066  + 

50 

22 

99,046 

Gt.  West,  of  Brazil 

.,      30 

12,140  + 

2,999 

47 

389,971 

-     38,939 

Entre  Rios 

,,      30 

j.951  — 

433 

22 

84,974 

+         H..V,2 

Int. -Oceanic  of  Mexico 

..    30J 

¥237,600,  + 

$2,270 

.. 

83,071,370 

La   Guiara  and  Caracas 

Oct.      • 

6,500  + 

750 

66,750 

+           3.250 

Leopoldina 

Nov.    p 

24755  - 

4-/I4 

47  |    1,155,179 

+        83,856 

Oct.      - 

#679,500  +$106,300 

4*    $2,666,300 

Nov. 30:?; 

$186,300! — 

$3,700 

M 

$3,292,300 

Do.     Southern 

.$32,440,- 

$2,537 

*i 

$1,230,821 

+  $75.59" 

Do.    Central 

Sept.    - 

$2,989,831  +$733,384 

$9,078,490 

4-  245642,- 

Nov.   30 

$28,791  + 

$5,687 

48 

$1,978,306 

24,518- 

6,051 

1(1 

228,514 

-     22,32s 

6.182,— 

444 

22 

176,79* 

-      95354 

Peruvian  Corporation. .    Nov.     < 

•874,000  +$161,900 

V 

$4,140,650 

PuertoCabello&\  'lencia 

Oct.      * 

2,000'  + 

1,250 

IO° 

26,250 

-      6,585 

San  Paulo 

Nov    24 

36,409  - 

'9,907 

21 

624,983 

-    44". I |2 

Salvador 

.,      30 

$15,250  — 

*9,750 

22 

$364,245 

United  of  Havana 

,,      3" 

13,580,- 

i,39l 

22 

279,680 

—        3,716 

Western  of  Havana 

,.      30 

4,359  — 

999 

22 

"8,415 

+     29,32^ 

Zalra  &  Huelva  . . 

13.359  — 

1,999    10° 

123.940 

+      13,524 

Months.     I  Fortnight  ended.     §FromJan.t.    "  From  luly  1.     {9  days. 


INDIAN 

RAILWAYS. 

NAME, 

GROSS    TRAFFIC    FOR   VVEKK. 

GROSS   TRAFFIC    TO    DATK. 

Week 

ending 

Amount. 

In.  or  Dec. 
on  1906. 

pi 

Amount. 

In.  or  Dec. 
on  1906. 

Bengal  Nagpur.. 

Nov.     en    Rs. 4,02,944 

— Rs  1 ,4 1, 056 

IQ 

Rs.  87,59,000 

+  R.2,4t,ooo 

Bengali  N. -W.. 

Oct.    26     Rs.3,03',390 

—    Rs.2,852 

17 

Rs.  40,79-59° 

+  R.i,  99,609 

Bombay  &Baroda 

Nov.   30!    Ks. 3, 34 ,000 

—  Rs. 77,000   22 

Rs.  67,62,000 

— R. 2/11,000 

Do,    State  Line<     „      (O 

Rs-4.40.oxj  —  Rsi, 25,000    22 

R  1,06,24,000 

+  R. 6,03,000 

Burma     . .                 ,,       2 

Rs.  j. 70,602  —        Rs.553 

18 

Rs.  43.39.459 

— R.3,25,055 

Delhi  Umballa. . 

M       30* 

Rs.47.aoo —  Rs.  40,954 

22 

Rs.S, 01,376 

—    R.  41, 604 

East  Indian 

M       30* 

Rs  19.26,000'  -  RS1363000 

22 

R  3,27,00,000 

4- R.  2,14,000 

Gt.  Indian  Renin. 

„          30 

Rs.  1 3, 1 7,5001—  R.i,  43,667 

22 

R2,i6,74,U3 

+  R.7,72.8o6 

Indian     Midland 

,,          30 

Rs. 2. 01, 800]—  Rs    45,754!  22 

Rs.  46,36,422 

+  R.5.S9.9^ 

Madras 

„          30 

£26.033;+         £1,616 

22 

£563.567 

+      £20,617 

South  Indian 

2;    Rs.2,63,io5j+   Rs.37,670 

TM 

Rs.  47,80,244 

+  R„ 

S'thern  Mahratta 

„        ol    Ks.2.04,744  —  Rs.54.225 

tq 

Rs.  43-73/879 

+  R5>35,3^' 

Southern  Punjab 

,,      23;       Rs.70,550!—  Rs.18.661 

21 

Rs.  17.c7.71g 

+  R.2,~ 

r  1 

days. 

UNITED   STATES  AND  CANADIAN   RAILWAYS. 


,-ROSS    TRAFFIC    FOR   WEEK.        GROSS   TRAFFIC  TO    DATh. 


Week 
ending 


Canadian  Pacific        . .  Nov 
Chicago  Gt.  Western 
Denver  &  Rio  Graode 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  H.&  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


.;<m 


Amount. 


duls. 

2,o54,,yxi 

142,216 

*5i6,6<» 

£186.783 

£12,278 

£30,464 

£9,743 

*9o8,ooo 

*2o8,ooo 

%  1, 088,000 

J550.O0O 


In.  or  Dec. 
on  1906. 


dols. 

284,000 
37,155 
4,800 

£8,652 

£414 

21,000 
8,000 
5,000 

86,000 


Amount. 


dols. 
34,324,000 
3,481,978 

i9. 910,900 
£3,198.833 

£213,492 

£589,3S3 

£168,864 

X  19,751. 000 

122,610,000 
^i  2,001, 051 


n.  or  Dec. 
on  1 906. 


4-  2,852,000 
-  321,841 
f  1,038,900 

■»-     £16,245 

v  £51,608 
i-      Sj88 

4-  1,275,000 

4-  1,603,000 
(-        98,900 


J  Gross.    |  9  days. 
MONTHLY     STA  TEMENTS. 


SKTT    KARSISGS    FOR    MONTH. 


Month. 


Amount. 


II n.  or  Dec 
on  '906. 


NETT  EARNINGS  TO  DATK. 


Atchison 

Canadian  Northern 
Canadia  Pacific  . . 
Denver  <x  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  We^tn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss  K.  &  Texas   . . 
New  York Cent.&H. 
New  YorsOnt.  &  W. 
Natl,  of  Mexico 
Narfolk  &  Western 
Northern  Pacific    . . 
Pennsylvania         . . 
Phil.  &  Readini:     .. 
Southern  Pacific    . . 
Southern 
Union  Pacilic 
W»ba«h 


Oct. 

Sept. 
Oct. 


Sept.* 

Oct. 

Aug.* 

Oci . 
Sept.* 

Aug.* 
Sept. 

Auk. 
Oct    J 

AiiS- 
f  vt. 


dols. 
2,221,000 

309,900 
2,690,000 

703,500 
4,739,000 
£189,700 
'      £3,ioo 

■£20,000 

'  £4,500 
5,309,000 
4,549,000 
2,278,659 
9,060,000 

899,000 
1,359,000 
2,976,000 
6,587,000 
15,522,399 
1.475,420 
3,559,000 
5,547,000 
2,790,000 
2.*;«o.ooo 


dols. 

—  1,290,000 

—  14,300 

—  105,000 
100,000 

+      297,000 

—  £3,ioo 

£800 
+       £1,300 

£600 
-!-      432i°oo 

—  432,000 
4-  190,289 
4       467,000 

54,000 
+  09,000 
■f  380,000 
+•  319,000 
+  2,409,000 
+      1 10,006 

—  77,000 
+      537.O00 

—  259,000 

—  «.ooo 


Amount. 


I b. or  Dec. 
on  1906. 


dols. 

9,228,000 
928,800 

9,908,000 

2,240,113 
14,760,000 

£"748,900 
£17.400 
£$o,6ooi  + 

£-27,«00|- 

15,509,00014- 
17,291,000  + 

6,752.341  *■ 

36,130,000  4- 
1,726,000  4- 

8,902,000  + 


uols. 

. 
168,600 
149,000 

44,862 
1,443.000 

»3*" 

I,207,C 

874.; 

74,000 

1,376,000 


'.443 


30,122,464  +  4,6 
4,597,752  -     654,70 
5,012,000 —       20,' 

20,561,000  4-  1,755,0, 
5,832,000—     338,,. 
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Replies  to  Jnqu  tries  about 
Stocks  and  Shares. 
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ad vi 


I 


hese  are  given  each  week  in  the  INVESTORS'    REVIEW  on  the 
following  terms  : — 
One    Reply    to    One    (jncstion  —  One    Shilling.      Any 

number  of  questions  may  1h3  put  and  will  be  answered  at  the  rate 
of   One    Shilling;  each.     The  questions   should    l>e    numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
printed  replies. 
or  a  fee,  however,  of  One  Guinea   per  annum   paid    in 

ivnee,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged     in     the     "Answers"     column.       Notice    of 
austion  will  also  be  Riven  there. 

f  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  [NVESTORS1  REVIEW  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  tin;  charge  is  Haifa-Crown  per  question. 

Correspondents  can   have  their  lists  of  investments  overhauled 
advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  :—  For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  lie  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

CI)C  IllUCStOrS'  ReDICW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  •  £1  is.       Six  Months  -  lis.      Three  Months  •  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6id.  Abroad,   Post   I'rcc. 
Subscribers  can    change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach   the   Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  uill  be  forwarded  in  a  different  coloured  wrapper. 

(loth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Hound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  in-  ms4a  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


<Ibe  investors'  IRepievo. 

Our  Foreign   Trade  to  the  End  of 
November. 

Again  the  value  figures  look  excellent.  Imports 
rose  by  ,£."1,389,000  or  2.5  per  cent,  to  ^."57,145,000, 
and  exports  were  ^"2,887,000  or  8,7  per  cent  up  at 

^35,86a,O0O,  but  there  was  a  decline  of  £\ ,  10  i  ,ooo  or 
15.')  per  cent  in  tin-  value  of  the  re-shipment  <>f  foreign 
and  colonial  merchandise,  which  was  only  ^.'6,132,000 
last   month.     For    the    eleven   months,   however,  the 

total  of  the  re-exports  is  up  ^'7, 895,000  or  IO. 
cent,  to  ,£85,353,169,  and  the  increases  in  our  ordi- 
nary imports  and  exports  are  quite  imposing.  Im- 
ports have  risen  by  ^36,536,000  or  0.2  per  cent,  to 
/■.S'^'V'-'.ooo,  and  exports  have  expanded  rx 
than  £4>>,  [99,00a  or  14.3  per  cent,  to  ^393,463,000, 
so  that  altogether,  and  without  including  bullion,  the 
aggregate  trade  of  the  eleven  months  was  valued  at 
about  /."1, 018,000,000,  a  total  far  surpassing  that  of 
any  previous  year  in   the  country's   history. 

Satisfactory  as  these  figures  arc,  it  would  be  a  mis- 
take to  hold  to  the  opinion  that  our  trade  is  still  ex- 
panding. It  has,  on  the  contrary,  begun  to  decline. 
At  present  the  react  inn  is  in  quantities  much  more 
than  values,  but  if  quantities  continue  to  recede  values 
are  certain  to  follow.  In  our  imports,  for  inst 
which  have  risen  only  3$  per  cent,  on  the  month, 
values  are  still  in  many  cases  above  those  of  the  same 

month  last  year,  notably  in  cereals,  which  are  dis- 
tressingly dearer  throughout.  The  quantity  of  wheat 
imported  last  month  was  0.7  per  cent,  less  than  in 
November,  iqo6,  hut  it  cost  us  31  per  cent.  more. 
Barley  again  has  risen  less  than  ic)  per  cent,  in  quan- 
tity and  nearly  51  per  cent,  in  value.  Indian  corn  is 
Up  49  per  cent,  in  quantity  and  (>2  per  cent,  in  value. 
Oats,  too,  the  quantities  of  which  are  identical  for 
the  two  months  compared,  show  an  increase  of  nearly 
12  per  cent,  in  the  price  paid.  This  characteristic  of 
the  returns  is  not  universal,  hut  there  are  very  few 
things  of  importance  received  from  abroad  which  have 
cost  us  less  than  they  did  a  year  ago.  Amonp;st  these 
things  copper  figures  conspicuously  with  an  in< 
of  over  1  1  per  cent,  in  the  quantity  imported,  accom- 
panied by  a  di  f  nearly  5  per  cent,  in  the  price 
paid.  There  has  been  a  decline  also  in  the  prii 
tin,  jute,  and  of  nitrate  01  soda.  The  value  of  live  cattle 
imported  has  also  fallen  off  slightly  compared  with  the 
numhers,  and  we  have  paid  less  lor  hides  imported, 
as  "ell  as  for  meat  and  fresh  mutton,  but  stijjar  has 
been  dearer.  Among  the  commodities  that  have  fallen 
however  copper  and  tin  were  at  altogether  < 
Sive  heights  Only  a  little  time  ;ip>,  and  we  should  not 
lay  any  Stress  Upon  a  relapse  in  these  now  were  it  not 
accompanied  by  indications  elsewhere  that  the  tide 
has  turned.  Before  long  the  more  genera]  decline  in 
quantities  must  lx>  followed  by  lower  prices,  and  only 
when  these  have  gone  down  can  we  begin  to  Ick  I 
a.  genuine  trade  revival. 

Exports     show     the    same    characteristics.     Pi 
alone  may  he  said  to  account  for  tin-  fine  display  • 
by    the    November    agj  s.     Take    coal    as 

example.       The  quantity  of  this  particular  articli 
out   last   month  increased,  it  is   true,   by   17.3  percent., 
hut   the  increase  in  the  value  exceeded   48  per 
This  is  the  most  conspicuous,   as  well  as  in  s< 
spools  the  most  weighty,   increase  of  all,  lnit   it  cannot 


726 


tLbc  Sweaters'  IRevtev^ 


[December  14,   1907. 


now  last  very  long.  All  our  principal  customers  for 
coal  in  Europe  have  been  heavy  buyers  during  the  past 
month,  but  the  probability  is  that  most  of  them  will 
now  be  satisfied  with  less.  At  best  the  shipments  will 
only  keep  up  until  the  existing  contracts  have  run  off. 
Germany,  for  example,  took  935,426  tons  last  month 
as  against  691,494  tons  in  November,  1906,  and 
685,236  tons  in  November,  1905.  But  the  present 
state  of  German  industry  warns  us  that  this  hitherto 
growing  demand  must  slacken  off,  and  we  fear  the 
same  holds  true  of  France,  which  last  month  also 
bought  963,922  tons  chiefly  of  large  coal.  The  demand 
from  that  quarter,  as  well  as  from  Spain,  Italy, 
Sweden,  Denmark  and  Russia,  all  of  which  took  more 
last  month  than  in  the  same  month  of  either  of  the 
two  preceding  years,  will  fall  off,  and  the  decline  will 
be  sure  to  bring  lower  prices,  not  in  coal  only,  but  in 
other  exports,  especially  in  leading  lines  of  manufac- 
tures, some  of  which,  such  as  iron  and  steel,  electric 
machinery,  worsted  tissues,  jute  and  linen  piece 
goods,  leather,  &c,  &c,  already  give  indications  of 
the  beginning  of  reaction,  and  they  do  this  because 
whenever  business  falls  off  quantities  begin  to  shrink 
before  prices.  Whatever  syndicates  may  do,  such  as 
the  United  States,  as  well  as  Germany  and  other  Pro- 
tectionist countries  seek  salvation  in,  they  cannot  over- 
come the  natural  laws  of  supply  and  demand,  and  if 
they  maintain  prices  against  a  diminished  and  diminish- 
ing consumption  they  invite  their  rivals  to  come  in  and 
displace  them. 

Our  textile  industries  are  bound  to  suffer  presently 
with  the  metal  industries,  although  as  yet  they  have 
not  done  so  to  any  extent.  Still,  and  in  spite  of  an 
increase  in  the  aggregate  exported,  a  beginning  of 
weakness  is  shown  in  the  more  or  less  reduced  ship- 
ments of  cotton  tissues  to  China,  Egypt,  Turkey, 
Foreign  West  Africa,  Brazil,  and  the  Argentine  Re- 
public. Last  month's  total  exports,  however,  came 
to  fully  12,000,000  yards  more  than  in  November, 
1906,  but  if  the  price  had  remained  identical  we  should 
have  seen  a  barely  noticeable  money  gain  under  this 
head,  whereas  the  increased  value  was  upwards  of  10 
per  cent,  last  month  as  against  less  than  3  per  cent, 
increase  in  quantity.  Woollen  manufactures  are  also 
dearer,  and  price  more  than  quantity  has  contributed 
to  the  flourishing  appearance  of  the  November  figures. 
Of  woollen  and  worsted  yarn,  for  instance,  4.4  per 
cent,  more  in  quantity  was  exported,  but  the  increase 
in  the  value  was  8.3  per  cent.,  and  woollen  and  worsted 
tissues  also  sold  at  slightly  better  prices,  but  not  by 
any  means  at  an  improvement  equivalent  to  the  in- 
creased cost  of  the  raw  material.  We  imported,  for 
instance,  38.5  per  cent,  more  in  quantity  of  sheep  and 
lambs  wool,  but  the  increase  in  value  was  nearly  42 
per  cent.,  whereas  the  increase  in  woollen  tissues  ex- 
ported was  only  2.2  per  cent,  compared  with  an  in- 
crease of  1.8  per  cent,  in  the  quantity,  and  exports  of 
worsted  tissues  fell  off  2  per  cent,  in  quantity,  while 
the  value  actually  declined  2.6  per  cent.,  these  con- 
trasts thus  leading  to  the  inference  that  business  has 
ceased  to  be  profitable  in  these  directions. 

Our  exports  of  machinery  and  millwork  can  hardly 
yet  be  said  to  be  giving  unpleasant  indications  of  slack 
times  at  hand,  for  we  sent  out  6,110  tons  of  locomo- 
tives last  month  as  against  only  4,671  tons  in  Novem- 
ber, 1906,  and  5,181  tons  in  the  same  month  of  the 
preceding  year.  The  whole  of  this  increase,  however, 
is  due  to  countries  in  South  America  and1  British  India, 
orders  from  which  are  paid  for  by  capital  raised  in  the 
United  Kingdom.  We  have  now  no  trade  at  all  in 
locomotives  with  the  principal  countries  in  Europe, 
and  cannot  help  feeling  that  this  is  to  no  small  extent 
the  fault  of  our  own  manufacturers,  whose  lack  of 
adaptability  and  of  consideration  for  their  customers 
has  lost  us  this  and  many  similar  kinds  of  business. 
Then  the  decline  in  agricultural  steam-engines  is 
conspicuous  with  all  enumerated  countries,  except 
British  India,  although  we  sen:  a  little  more  of  that 
class  of  article  to  the  Continent  of  Europe,  and  it  is 
to  countries  in  South  America,  together  with  British 
India,    that    we  chiefly  owe   the    maintenance    of   our 


exports  of  steam-engines  of  other  descriptions.  Our 
exports  of  general  agricultural  machinery  have  not 
been  maintained,  in  spite  of  a  slightly  increased  de- 
mand from  South  America,  and  the  improvement  in 
the  exports  of  mining  machinery  for  the  month  is 
mainly  attributable  to  India,  Australia,  and  un- 
enumerated    countries.     Textile    machinery,   however, 


Imports. 


November. 

Inc.  (  +  )    ot 
Dec.  (— ) 
n  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise 
Gold 

£ 

53,135,896 

4,3M.763 

1,116,863 

£ 

55,747,079 

5,496,258 

1,119,950 

£ 

57,145,099 

11,326,307 

856,325 

£ 

+   1,398,020 
+   5,830,049 
—     263,625 

58,567,522 

62,363,287 

69.327,731 

+   6,964,444 

Exports. 

November. 

Inc.  (  +  )  or 

Dec.  (— ) 

in  1907  as  com- 

pared  with 

1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

29,608,149 

6,692,958 

1,515,287 

1,260,578 

£ 

32,975,162 

7.292,661 

2,219,315 

1,251,904 

£ 

35,862,176 
6,131,717 

15.197.073 
■,033,449 

£ 
+   2,887,014 

—  1,160,944 
+  ",977,758 

—  218,455 

Silver 

39,076,972 

43.739,042 

58,224,415 

+  14,485,373 

Imports. 

Eleven  Months  ended  November  30. 

Inc.  (  +  )or 
Dec.  (— ) 

in  1 907.1s  com- 
pared with 
1906. 

1905- 

1906. 

1907. 

General  merchandise. 
Gold  

£ 

512,158,201 

36,376.387 

11,752,396 

£ 

553,375.339 

41,846,861 

16,292,810 

£ 

589,911,636 

49.306,609 

14,667,024 

£ 

+  36.55C.297 
+  7,459,748 
—  1,625,786 

Silver 

560,286,984 

611,515,010 

653,885,269 

+  42,370,259 

Exports. 

Eleven  months  ended  November  30. 

Inc.  (+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold       

£ 

301,371,273 
70,705,412 
27,081,930 
13,055,500 

£ 

344,263,738 
77.357,653 
39,428,907 
17,829,585 

£ 

393.462,860 

85,252,169 

45,986,743 

15,813.329 

£ 

+  49>'99.i« 
+    7,894,516 
+    6,557,836 
—   2,016,256 

412,217,113 

478,879,883 

540,515,101 

+  61,635,218 

Visible  Balance  of  Trade. 

Kovember. 

Inc.  (  +  )or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Exports 

£ 

58,567,522 
39,076,972 

£ 
62,363,287 
43,739.042 

£ 
69,327,731 
58,224,415 

£ 

+   6,964,444 
+  14,485,373 

Excess  value  of  im- 1 
ports  over  exports  j 

59,490,550 

18,624,245 

11,103,316 

—  7,520,929 

Eleven  months  ended  November  30. 

Inc.  (+)  or 
Dec.  (-) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906.        |         1907- 

£ 
560,286.984 
412,217,115 

£                 £ 
611,515,010   \  653,885,269 

478,879,883     |    540,515, '01 

£, 
4-  42,370,259 
+  61,635,218 

Excess  value  of  im- 1 
ports  over  exports  J 

148,009,869 

132,635,127 

113,370,168 

— 19,264,959 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  whe 
goods  are  consigned  for  sale,  the  latest  side  value  of  such  goods. 

The  values  of  the  exports  represent   the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

continues  to  be  a  flourishing  branch  of  export,  and 
the  value  sent  out  last  month  was  nearly  JCj1^)000' 
Japan  being  a  large  buyer,  as  well  as  Germany,  France, 
and  British  India.  Orders  f;rom  the  United  States  fell 
off,  however,  and  also  from  China.  It  cannot,  there- 
fore,  be  conclusively   proved    from    these   figures   that 
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his-  great  and  most  valuable  branch  of  the  country's 

xport    trade',   has   begun    lo  decline,    but    sections    of    it 

ave  done  so,  and1  in  the  preseni  state  oi  the  world  we 

car  others  must    follow,    because   so   much  ol   the   pro- 

perity  shown  is  credit-induced.     We  must  ala 

lor  a.  falling   off    in    the    value   of   new   sliips   export) 

although    last    month's,   figures    were    excellent, 
number  of  vessels  exported  being   130  against  no  in, 
November,    1906,   ami    the    value    £480,887    against 
^368,094.     Bor  the  eleven   months  also  tin    value  is 
higher,  but  nod  conspicuously  so,  and  the  complaints 

heard  in   our  shipyards  of  lack  of  new    orders  point  to 
time   in  tie  coming  J  car. 
Bullion  movements  were  interesting  last  month,  and 

although   the   figures  Oi    the  Customs  Department   relat- 

ing  thereto  are  never  complete  they  none  the  less  give 
some  idea  ol  what  has  been  going  on.  They  show  that 
imports  of  gold  amounted  to  £5j830,000  and  exports 
to  £'j  2,(^78,000  dtfrtng  the  month.     Taking  tin-  eleven 

I  months,  however,  the  figures  still  show  an  excess  of 
rather  more  than  ,£.1,000,000  in  imports  over  exports, 
imports  having  been  £7,460,000  higher  as  againsl  an 
increase  ol  only  £0,558,000  in  the  exports.  Over  tin 
whole  period  it  follows  that  the  movements  ol  gold 
have  done  little  towards  that  approximation  ol  the  two 
sides  of  our  foreign  trading  account,  which  has  been 
conspicuous  lor  some  time  past.     The  movements 

f  silver  out  and  in  have  rather  tended  to  increase  the 
ivergenoe  than  to  diminish  it,  and  consequently  the 
isproportionate  growth  ol    merchandise  exports   and 

-exports   shown  is   rather  suggestive  ol   over -l Hiding, 
cars    ago,    for   instance,    export    values    fell    short 

I  import  values,  bullion  and  everything  included,  by 
,  148, 070,000,  for  the  eleven  months  ended  with 
ovember,  but  in  the  current  year  the  excess  is  only 
^113,370,000,  or  nearly  £35,000,000  less,  and  it  is 
£19,265,000  less  than  the  difference  a  year  ago.  In 
other  words,  while  imports  for  the  current  year  have 
risen  by  £42,  370, 000,  exports,  always  including 
bullion  on  both  sides  of  the  account,  have  increased 
by  no  less  than  £01  ,(135,000.  What  are  we  to  infer 
from  this  if  net  that  the  export  trade  of  the  country 
has  been  to  some  extent  over-stimulated  ?  It  can 
scarcely  be  that  the  profits  of  our  imports  have 
diminished   to  such  an  extent  as   to  have  curtailed  OUT 

■buying  power,  for  that  has  increased,  as  is  shown  by 
the  remarkable  increase  in  the  value  of  our  imports. 
Can  it  be  that  we  have  been  forcing  goods  out  upon 
customers  in  various  parts  of  the  world  to  an  extent  in 
excess  of  their  immediate  consuming  power,  as  we  have 
Undoubtedly  been  doing  of  late  in  China,  and  that  the 
distended  export  trade  which  has  been  so  dazzling  in 
its  magnitude  lor  many  months  back  is  to  a  disquiet- 
ing degree  a  production  of  Credit?  'lime:  will  show, 
but  the  question  is  one  well  worth  keeping  in  mind. 


The   World's   Wheat   Crop. 

Always  interesting  and'  authoritative,  the  review  of 
the  cereal  year  published  bv  the  Times  this  week  is  of 
unusual  attractiveness  and  value  because  of  its  retro- 
spect. In  the  United  Kingdom  the  acreage  under 
wheal   has  steadily   fallen  off,  one  may  say  for  the  best 

part  of  a  century.  At  any  rate,  the  computation  ap- 
pears reasonable  that  in  the  course  ol  this  period  the 
area  devoted  to  this  cereal  has  fallen  off  bv  two-thirds, 
and  if  improved  cultivation  had  not  brought  some  COm- 
ation  our  preseni  dependence  upon  imported  wheal 
would  have  been  more  abject  than  it  is.  Rut  the  yield1 
lias  so  increased,  thanks  in  some  degrO  tO 
better  Cultivation,  and  also  to  the  abandonment  ol  all 
the  poorer  soils,  that  the  production  has  tailed  oft  less 
than  half.  Put  in  another  way,  it  is  estimated  that 
about  4,800,000  acres  were  devoted  lo  wheat  in  the 
United  Kingdom  a  century  ago,  when  the  yield 
aged  no  more  than  10  to  jo  bushels  an  acre,  whereas 
now     the    1,625,  1.755.000     acres     under    wheal 

yield  over  33  bushels  pet  acre.     Twentj  bushels  to  tin 
acre   is    the  figure   ioven    for    1807,    and    it    was 


oi    i<>  bushels  was  duct,   and   only   towards  the 

middle  ol    last  1  cntury   (in    1X47)   was  so   high  a   figure 
bushels  to  the  ;n  re  reached.     'I  hat  was 
iderabiy  over  tin 

later   still    a    27   bushels   per    aire   yield    Wi 
scribed   by    tin;    linns    as  Ininj,'    "over    the    aver 

.Now,  however,  anything  under  30  bushels  j. 
regarded  as  an  unusually   poor  return,   and  during  the 
years    that    have    elapsed    ol    the    p,  ■  ntury    the 

average  has  been  slightly  above  30  bushels  to  the  acre, 
tin-  lowest  yield  being  2O.82  bushels  in  1904  and  the 
highest  33-0/7  bushels,  the  estimate  lor  tb 
year.  This  year's  wheat,  however,  will  be  of  inferior 
quality  less  Oi  it,  that  is,  will  be  available  for  mill- 
ing purposes  and  more  lor  feeding  cattle,  fcc.  'Hie 
■  of  the  article  estimates  that  tin-  probable  wheat 
production  in  (ireat  Britain  in  the  mid-\  iclorian  era 
touched  120,000,000  bushels.  For  the  current  year  it  is 
estimated  at  only  55,209,328  bushels,  but  it  n*sc  above 

59,000,000    bushels    last    year.      The    area    culth 
however,  is,   on   the  whole,   still  tending  to  shrink,  and 
was  fully   150,000  acres  less  this  year  than  last.      Com- 
pared  with   1901,   the  decrease  is  almost   220,000  . 

\\<re  prices,  however,  te>  be  kept  up  at  alx>ut  their 
present  height,  it  is  probable  enough  that  wheat  culti- 
vation in  England  would  again  expand.     In  September 

last  year  at  the  beginning  of  the  cereal  year,  in  e>ther 
weirds — the  average  price  ol  wheal  in  Mark  Lane  was 
-•7s.  3d.  per  bushel,  and  at  the  e  lose'  of  the  year  in 
iid  of  August  last  it  had  risen  te>  35s.  2d.  per 
bushel.     It    is   still    tending  upwards,  for    the  world's 

harvest    is   a  poeir   1 

No  country  in   the  world  produces  so  much  wheat 
per  acre  as  the  United  Kingdom.   The  average  French 

yield  is  19.22  bushels,  and  it  is  probable  that  the  (nr- 
man  output  is  not  higher,  although  Germany  is  said 
to  grow  28  bushels  per  acre  in  places,  just  as  France 
can  provide  isolated  examples  of  40  bushels  and  up- 
wards te>  the  acre.  While,  however,  <  ireat  Britain  has 
worked  up  its  average  yield  pet  acre  from  16  bushels 
to  1,2,  Prance  and  Germany  stand  little  better  than 
they  did  a  century  ago,  and  other  European  countries 
make  a  still  poorer  show.  For  A  us  tro- Hungary  the 
average  claimed  is  17.1  bushels,  for  Italy  12.75  bushels, 
for  Spain  15  bushels,  for  Russia  10  bushels,  lor  Poland 
14  bushels,  and  for  Roumania  10  bushels  to  the  acre. 
Most  of  these  yields,  however,  compare  not  unfavour- 
ably adaptability  anil  intelligence  allowed  for-  with 
that  e>f  the  United  States,  where  the  average  per  acre 
was  estimated  in  1889  on  the  basis  of  a  ten  y< 
return  te>  l>e  only  12.3  bushels,  and  for  the  past  - 
yean  it  is  returned  at  but  14.1  bushels.  This  com- 
parison  shows  improvement,  but  it  is  very  slow 
the  mean  rate  of  a  bushel  in  every  ten  years,  a  rate 
which,  as  the  writer  quoted  says,  would  brin^r  the 
American  production  per  acre  up  te>  equality  with  the 
preseni  English  production  by  about  the  year  20--  \.n. 
citing  figures  "f  this  kind  e>ne  finds  incidentallv  a 
powerful  indeed,  an  unanswerable  argument  against 
any  imposition  of  duties  upon  foreign  corn  at  the  ports 
ol  the  United  Kingdom.  We  have  a  natural  protection 
of  the  most  valuable  kind  in  the  high  productive 
capacit}  ol  our  soil,  and  if  in  spite  of  that  it  is  impos- 
sible for  the  English  farmer  lei  compete  against  the 
foreign  producer  on  a  basis  such  as  these  figure  - 
veal,  the  fault  must  In'  his  own,  or  he  must  be  handi- 
capped bv  burdens  of  rent  and  taxation,  which  more 
than  neutralise  the  natural  advantages  he  possesses  in 
the  nearness  of  his  market  and  the  high  fertility  of  the 
land  he  tills. 

Where   foreign   Crops   are   so   light   compared   to  our 
own,   it   is  a  natural  1  Dnseiiuence  that   a  comparatively 
slight  dip  in   the  acreage  yield  of  wheat   will   make 
the  difference  between  an  abundant  supply  for  our  de- 
pendent home  markel  and  .1  deficient  one.     This  v, 
United   States  wheat  crop  is  estima:  r.ooo 

bushels,    or   a    deficiency    of   merely   o   per   cent. 
bv  the  way,  the  average  yield  was  15.5  bn 
5  against    15.2  bushels  in 
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years  standing  well  above  any  others  recorded.  _  Last 
year's  crop  was  so  fine,  amounting  as  it  did  to 
?i;  ,,,,,000  bushels,  that  it  left  130,000,000  bushels 
available  for  export,  alter  satisfying  all  home  lood  re- 
quirements and  allowing  for  100,000,000  bushels  kept 
back  for  seed.  This  rear  the  amount  available  tor 
export  will  onlv  be  105,537,000  bushels  on  the  same 
computation,  viz.,  420,000,000  bushels  For  home  con- 
sumption and  ioo,ooo,occ  bushels  lor  .seed.  1  his  is 
an  estimated  snontage  in  the  exportable  supply  ol 
barely  24,500,000  bushels,  but  it  is  unfortunately  sup- 
plemented by  short  vields  in  other  countries.  Canada, 
lor  example,  whose  figures  are  not  yet  fully  available 
lor  comparison,  has  next  to  nothing  to  offer  us.  As 
ncarh  as  can  be  estimated,  the  crop  is  54,201,000 
bushels  below  that  ol'  last  season,  and  it  is  mostly  ol 
poor  quality.  Last  year's  "bumper"  crop  gave  the 
Dominion  40,000,000  bushels  to  export,  and  were  all 
the  current  year's  grain  of  last  year's  quality  it  would 
still  give  less  than  0,000,000  bushels  for  export  after 
satisfying  home  wants.  In  all  probability  barely  half 
that  amount  will  be  available  lor  foreign  markets,  and 
the  writer  of  this  interesting  article  is  probably  right 
in  his  conclusion  that  the  North  American  crops  of  this 
season's  growth  will  provide  7,333,000  quarters  less 
lor  export  than  last  year's  did.  That  means  a 
very  serious  deficiency,  and  unless  it  can  be  supple- 
mented fromi  other  countries  it  will  involve  high  prices 
for  wheat  all  the  world  over  throughout  the  present 
cereal  year. 

Little  help  can  be  expected  from  the  Continent,  for 
the  crops  there  are  also  short  in  almost  every  instance, 
so  much  so  that  there  is  almost  20,000,000  quarters  or 
9  per  cent,  less  wheat  available  than  a  year  ago, 
whether  lor  home  consumption  or  export.  The  average 
production  of  the  seven  countries,  France,  Germany, 
Austro-Hungary,  Italy,  Spain,  Russia,  and  Roumania, 
is  estimated  at  200,000,000  quarters  per  annum,  and 
this  year  the  estimate  is  only  for  j<Xr, 5X5,000  quarters 
as  against  202,947,000  quarters  last  year  and 
212,255.000  quarters  the  year  before.  The  present 
year's  harvest,  in  fact,  has  only  been  surpassed  in 
poorness  by  that  of  1901  during  the  present  century, 
and  the  quality  of  the  crops  this  year  is  usually  poor. 
Russia  is  said  to  have  already  sold  3,500,000  quarters 
of  its  present  year's  crop  to  foreign  purchasers,  but 
it  is  by  no  means  impossible  that  the  export  of  some 
ol  this  grain  will  be  prohibited  if  it  be  true  that  a 
population  of  about  40  per  cent,  of  the  area  of  Russia 
or  ot  21  Governments  is  now  suffering  from  hunger. 
In  any  event  Russia  cannot  make  good  the  American 
deficiency,  and  neither  can  France  or  Germany.  The 
only  substantia]  hope  of  relief  comes  at  present  from 
South  America,  for  in  all  probability  India  will  not  be 
in  a  condition  this  cereal  year  to  send  us  any  appre- 
ciable quantity  of  wheat.  Drought  has  also  again 
overtaken  Australia,  and  is  sure  to  diminish  the 
Capacity  of  the  settlements  there  to  send  us  any  sub- 
stanti  il  weight  of  grain.  But  even  were  the  highest 
estimates  of  the  Argentine  harvest  to  be  fulfilled,  the 
extra,  supply  drawn  from  that  quarter  will  not  be  great 
enough  to  make  much  impression  upon  current  prices. 
Other  cereals,  too,  are  not  likelv  to  give  much  relief 
even  to  the  poorer  classes  of  the  population,  for 
although  the  crop  of  home-grown  oats  is  put  at  a  high 
figure,  much  of  it,  particularly  in  the  North  of  Eng- 
land and  the  Scottish  Highlands,  has  been  lost,  and 
in  all  probability  we  shall  be  short  of  this  cereal  like- 
wise. The  United  States  seems  to  have  comparatively 
little  '  any  of  it  to  send  ;  at  any  rate,  none  of  its 
1  rop  appears  to  have  come  forward  vet  ;  and 
although  Germany  may  spare  500,000  quarters,  there 
is  littie  1  a-  no  hope  of  help  from  Roumania  or  Sweden. 
The  general  outlook  therefore  is  for  comparatively 
high  prices  in  all  cereals.  Manitoba  wheat  of  last  year 
has  been  commanding  45s.  to  4S.S.  per  quarter,  but 
that  is  an  exceptional  price  for  grain  of  exceptional 
quality,  and  we  do  not  anticipate  that  any  such  price 
will  be  reached   for  the  new  season's  supply,   nor  can 


there  be  much  old  wheat  left  in  Canada.  If,  however, 
an  average  of  35s.  per  quarter  were  reached  and  main- 
tained, it  would  have  a  disastrous  effect  upon  the  well- 
being  of  millions  of  our  population,  as  well  as  upon  the 
manufacturing  industries  of  the  whole  of  Europe. 


Economic  and  Financial    Notes. 


Natal  and  the  Zulus. 
It   is  hard   to  understand  the  indifference  displayed! 

bv  the  British  Government  to  what  is  going  on  in. 
Natal.  The  story  may  be  true  that  Lord  Elgin  endea- 
voured to  prevent  further  encroachments  upon  the  ter- 
ritory of  the  Zulus  by  intimating  that  if  British  troops 
were  required  to  carry  out  the  work  of  conquest,  the 
Home  Government  would  take  a  hand  in  the  final  settle- 
ment. That,  however,  is  only  newspaper  gossip,  and 
even  were  it  true  the  mere  fact  that  Natal  declined! 
help  on  these  terms  ought  rather  to  have  stimulated  the 
Colonial  Office  to  more  active  intervention  than  to  have 
lulled  it  to  rest.  After  all,  the  Home  Government  is 
responsible  for  the  treatment  of  the  coloured  natives 
of  South  Africa,  whatever  may  be  the  constitutional 
freedom  granted  to  the  whites  who  have  settled  there, 
and  if  Lord  Elgin  permits  the  small  handful  of  these 
whites  who  control  affairs  in  Natal  to  annex  any  por- 
tion of  the  territories  of  the  Zulus,  under  pretext  of 
making  them  pay  for  outrages,  he  will  have  grievously 
failed  in  his  duty.  The  question  is  a' much  bigger  one 
than  the  mere  fate  of  this  or  the  other  tribe.  It  touches 
the  whole  relation  between  whites  and  blacks  in  that 
part  of  the  British  dominion.  A  sense  of  injustice- 
already  rankles  in  the  minds  of  the  black  population  of  , 
Natal,  and,  we  fear,  of  other  portions  of  South  Africa 
under  the  British  flag,  which  the  present  aggression 
is  certain  to  intensify,  with  consequences  that  may  Ix- 
appalling  one  day  to  the  whites.'  And  even  to  the  eves 
of  the  most  fervent  Imperialist  the  pretexts  put  for- 
ward bv  the  Pietcrmaritzburg  Government  for  the  pre—, 
sent  invasion  of  Zululand  and  for  the  arrest  of  Dinizuht 
look  flimsy  in  the  highest  degree.  It  is  probably  enough- 
true  that  outrages  have  been  attempted,  that  some  ma] 
even  have  been  perpetrated,  but  all  the  crimes  recited 
as  having  been  committed  or  attempted  by  the  Zulus 
do  not  justify  such  a  military  demonstration  as  has 
now   taken  place. 

And  even  the  most  yellow  of  newspapers  admit  than 
the   whole   country    is   quiet.      There   has    been    no   re- 
sistance offered.    Dinuzulu  himself  has  submitted  quietly 
to  the  warrant   for  his  arrest,   and  will   stand   his  trial' 
like  an  ordinary  British  subject.     Why,  then,  all  this 
outcry,  this  stream  of  accusations?    They  are  meant  to 
cover  a  land  grab.     It  is  the  old  story  of  New  Zealand' 
over  again.     As  long  as  a  British  garrison  was  main- 
tained in  that  far-away  colony,  the  settlers  were  con- 
tinually getting    up    pretexts    for    attacks    upon    the- 
Maories,    and   war    after    war    occurred,    with    results 
disastrous  to  the  native  landowners,   to  the  aboriginal 
possessors  of  the  country,  thanks  to  the  help  given  111 
the  British  garrison.    Not  a  single  conflict  has  occurrel 
in    New   Zealand    since   the   British   troops   were   with- 
drawn  from   the  island.     The  Maories  have  been  left 
in   undisturbed   possession   of   what   remained  of  their 
territories,   and  they  have    even    been    raised    to    the 
dignity    of   citizens,    with    representatives    in    the    New 
Zealand   Parliament.     That  story  surely  points  a  moril 
which  the  present  Government  ought  not  to  overlook-. 
If   South   Africa   is   to  be    free    from     these    continue 
grabs,    this   intriguing  to   deprive  the  natives  of  their 
territories   for  the  benefit  of  the  land  speculator  and 
mining     promoter,     or     in     order    to    assist    bankrupt 
Governments    in  raising   the   wind  so   as   to  stavi 
open   insolvency,   then   withdraw   the   British   gar- 
leave  the  white  settlers  to  fight  their  own  battles  tin- 
aided,    or   to   settle   their   quarrels    with   the   blacl 
the  best  terms  obtainable.     We  should  then  be  free  not 
only   from   responsibility,   but   from   the  gravest    risks  j 
free    likewise    from    participation     in     many    heartless 
crimes. 
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Tm.  Canadian   Budgi  i. 
\  demand   for  tin     "  pruning-knifc  "  is  said  to  !*• 
coming  cry  in  the  Dominion.     This  is  not  surpris- 
ing since  tin-  estimates  for  the  next  fiscal  year  rea<  h 
^23,847,418,  a  terrifying   figure  in   vie*    of  th 
that  this  expenditure  is  over  and   above  the   outlays 
the  individual  provinces.      The  increase,  however, 
only  ^550,472  on  the  current  year,  and  must  <>i   it 
due  to  augmented  subsidies  granted  to  the  provinces 
and  now  in  active  operation.     And  already  economy  is 
to  tie  exercised    in    one    direction  ;    the    subsidy    ol 
000  per  annum  hitherto  paid  to  keep  the  Cana- 
n-Australian    line   of  steamers   atloat    in    spite   ol    ari- 
se trade  conditions  is  to  be  stopped.     Some  all. 

s    to    lie    tile    Canadian    method    of    retaliation    upon 
Stralia    for    its    tine    and    large    new    tariff    ol    the   eur- 

in-the-manger  type,  but  that  would  surely  be  too 
paltry  a  counter-stroke  lor  the  great  Dominion  to 
deliver.      May    it    not    rather    be    a    preliminary    to,    or 

Heparanon  for,  the  grant  of  that  larger  subsidy  which 
i-  boodlers  hope  to  get  for  their  "  all-red-ruin  " 
ute,  to  be  bestowed  as  Canadian  bait  when  the 
•itish  taxpayer  has  been  fooled  out  of  his  hall-million 
so?  Who  shall  say?  We  cannot  be  sure  even 
that  the  opposition  of  the  Canadian  Pacific  Railway  to 
this  most  barefacedly  dishonest  ol  projects  is  dictated 
by  pure  regard  for  the  welfare  of  the  Canadian  people. 

r  is  not  the  Canadian   Pacific  a  Yankee  enterprise 

now?  And  if  it  buys  the  Boston  and  Maine  Line  will 
it  not  be  SO  much  more'  Yankee  as  to  view  any 
Government-supported  rivalry  towards  its  own  ocean 
liners  with.  the  utmost  disfavour?  Canada  is 
all  right,  though,  and  only  wants  time  and  new  British. 
capital  to  lie  clear  of  raises  and  bothers  about  money 
in  any  shape.  That,  at  least,  is  what  Canadian 
bankers  say,   and   Senator  Cox  has  his  insurance  com- 

Rny  to  draw  upon  when  his  banks  and  trusts  want 
Ip,  and  the  Government  of  the  Dominion  has  always 
•  British  investor  to  fall  back  upon,  and  the  Cana- 
m  Pacific  and  Grand  Trunk  railroads  can  raise  and 
consume  capital  British  capital  ad  <'''•■  and  Mr. 
J.  M.  Courtney,  late  Deputy  Minister  ol  finance, 
"has  no  fear  of  the  future."  Well,  we  have,  and 
doubt  not  history  will  repeat  itself  even  i"  Canada. 
Why,      next      year     the      Dominion      <  io\ 'eminent      has 

£'5,840,000  in  loans  maturing  here,  and  will  need  all 

its   wits  and   wiles  to  gel   them   renewed. 

More  About  the  Russian    Budget. 

Mr.  KokovtSOff,  the  Russian  Finance  Minister,  has 
been  expounding  his  budget  to  the  new  Duma,  and 
stuck  to  it  that  everything  was  all  right,  barring  the 
extraordinary  expenditure,  which  will  involve  a  deficit 
of  £"ic),  500,000.  This,  the  Slovo  points  out,  is  cxclu- 
1'  of   £15,000,000  oi    Treasury   bills   issued   in    1004, 

d  which  ought  to  be  paid  nexl  year,  be<  ause  they 

have  not  been  pairl  off  in  the  current   year.      Add   this, 

Rid  the  deficit  will  be  lifted  to  about  £40,000,000. 
aw  the  money  is  to  be  found  even  the  Finance  Minis- 
r  does  not  seem  to  know,  but  he  candidly  admits  that 
would  be  unfair  to  impose  the  whole  burden  upon  the 
■  ei ',  and  seeing  that  over  nearly  half  the  empire 
famine  is  more  or  less  acute  at  the  present  hour,  this 
opinion  would  appear  to  be  well  grounded.  The  Minis- 
ter, indeed,  admits  that  the  £1,400,000  provided  for 
famine  relief  is  insufficient,  but  he  seems  less  cone* 
about  the  increase  of  that  grant  than  about  the  money 
needed  to  enlarge  provisions  for  national  defence,  and 
we  have  no  fear  at  all  that  Hie  military  necessities  oi 
the  empire,  if  indulged  in  to  tin-  extent   now    visible, 

will,  time  given,  ruin  it.  However,  the  Duma  wel- 
comed tin-  budgel  with  loud  applause,  or  at  any  rate 
tlii-  majority  ol  the  servile  bodj  bearing  this  name  did 
so,  and  only  one  peasant  deputy  ventured  to  utter  any 
sort  of  protest.      lb-  urged  at  great  length,  the    limes 

.Inns;'  correspondent  tells  us,  the  necessity  of  sup- 
pressing the  drink  evil,  which,  under  the  guise  of  the 

brandy  monopoly,  "  is  sapping  the  very  founda- 
tions of  national  welfare. " 

This  is  true  enough,   for  out  of  a  total  estimated 
revenue  of  /.'.\;  1 ,000,000  for  the  coming  year,  n. 


than  ^69,600,000  i-   expei  ted  from   what   is 

called   the  brandy  monopoly.      \   lew  .  this 

monopoly    yielded    a    little    mora-    than    £.'  5 O.OOO.OOO,    but 

as  it   spreads  and   h  more  effective,   t! 

ing  of  th  natural!)  1  s  alike  1 

cessful  and  productive.     I  aking  in  the  nett  pi 

this  injurious  monopoly,    Mr.    Kokovtsoff  istimat' 

entire  burden  of  indirect  taxation  upon  tin-  • 

£ .1  tj . 200,000,  or  42  pur  cent,  ol   the  whole  in 

he  proceeds  triumphantly  to  point  out  that  this  pr< 

tion  is  a  favourable  one  compared  with  that  shown  in 

England)   France,   and  Germany,    where  the    ir 

taxation   amounts   to   from   40  to   50 

direct.     We  have  no  interest  in  following  fan 

ol   this  description,  being  more  concerned  in 

ing  how    the  £252,000,000  anticipated   as  the  on: 

revenue  i<»r  next  year  is  going  to  be  raided  in  thi 
seal   depressed   state  of  the  country,   and  principally 
from  the  ignorant  and  poverty-stricken  peasantry 

it  be  possible  that  the  lands,  forests,  and  mil,' 
Russia  will  yield  £'42,800,000  next  year  as  against 
only  £.17,300,000  from  direct  taxes  and  £'40,, 000, 000 
from  indirect  taxes  other  than  the  drink  tax?  We  take 
leave  to  doubt,  and  think  the  surplus  of  £4,700,000 
budgeted  for  a  quite  fanciful  total.     But  this  i 

the  view  of  the  Minister,  who  boasts  that  if  due  allow- 
ance weir-  made  lor  land  redemption  dues  £.3,500,000, 
deferred  taxes  £2, 900, 000,  and  the  proceeds  of  the 
sale  of  warlik.  £1,000,000.  which  figure  in  the 

assets  or  gross  receipts  for  iito1'.  he  would  have  a  sur- 
plus of  nearly  £12, 000,000  instead  of  £4,700,000, 
comparing  next  year  with  the  past  one.  He  adm 
however,  that  the  foreign  and  that  portion  ot  the  Rus- 
sian Press  which  declared  the  finances  ot  the  empire 
to  be   "  completely  disorganised  "   had  round 

for  their  criticism.  The  position,  he  said,  was  difficult, 
but  he  consoled  the  Duma  by  recalling  sundry  inci- 
dents, such  as  the  admitted  expenditure 
£250,000,000  on  an  unfortunate  war,  and  he  also 
dwelt  upon  the  fact  that  Russia  had  been  compelled  to 
raise  a  foreign  loan  on  humiliating  conditions, 
on,  however,  immediately  to  dwell  on  the  better  times 

at   hand,  noting  the  rise  in  the  price  of  Russian   - 
upon   the   foreign     markets,   a     rise    about    which    he 
doubtless   knows    mon-   than    we   do.      All   that    i- 
necessary  to  re-establish    Russian    credit    is    that 
Duma  should  pass  the  budget.      No  doubt  it  will. 

'111!     FlNAMI  i     OF    1  HI     \  I  1  HI  HI. AN 
Deficits  never  look  well,  and  if  we  looked  only  . 
figures  as  they   stand,   it   would  be  easy  to  come  I 
conclusion   that    Holland   is,   as  a   State,   in  a  bail 
The  Finance  Minister  has  recently  introduced  hi- 
mates     for      ujoN,     and     they     -how      a     deficient 
£^974,316,   receipts  being    only   £15.250,451     against 
disbursements  put  at  £10, 250,747.     It  is  no: 
bail   as   this,    however,    when   we  examine   the  details  a 

lit i It-.     Covering  the  whole  period  of   15  \. 

with    iijoo,   the  nett   deficiency   has    only    been 

^358,000.     <>n  the  ordinary  budgets  of  that  time  there 

was,   in  fact,  an  aggregate  surplus  of  £4,571,000,  but 

the  extraordinary  expenditi:  ded  this  surplus  by 

the  small  amount   named.      Now,   the  cxtraordina' 

penditure  ot  the  Netherlands  is  not  pure  waste 

much  of  ours  is.      Money  is  devoted   to  vario 

purposes,  to  the  railways,  to  improving'  and 

the   waterways,    to  occasionally   making  ad 

the  Dutch  East   Indies,  and  in  various  other 

utilised  for  the  good  of  the  community.     So  ni  « 

budget  is  not  going  to  land  the  Netherlands  in  fin. 

(listless  of  an\    kind,   even   supposing    the  estim.r 

be  partially  falsified  by  the  setback  given  to  the  country 

through    the    American    financial     crisis.       '  antrv 

in    Europe   has   been    thus    :  ly   hit   b\ 

crisis  as  Holland,  not  even  Germany,  hut  thf  p 

rich,   and   the  elasticity   of  the  country's 

only  be  temporarily  checked  by    e\ 

For  the  expired  financial  vcar  the  defiri 

nary    budget    is   put    at    on!' 

shortage,    ordinary    anil    extraordinary 

£080,000,    although    expenditure   h 
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during  the  year  by  supplementary  votes  and  also  by 
deferred  army  estimates,  for  Holland  necessarily  has 
an  army.  These  increases  in  expenditure,  however, 
have  been  in  great  measure,  if  not  entirely,  balanced 
by  the  higher  yield  of  the  direct  taxes  and  Excise  duties 
by  the  larger  sum  given  to  the  State  as  its  share  in 
the  profits  of  the  Netherlands  Bank.  Had  it  not  been 
for  the  heavy  losses  incurred  through  the  operations 
of  the  State  Insurance  Bank,  caused  by  the  high  per- 
centage of  accidents  that  occurred  in  trades  not 
hitherto  classified  as  dangerous,  the  current  year  might 
have  closed  with  an  inappreciable  deficit.  As  it  is, 
there  was  no  floating  debt  at  the  time  when  Lord 
Acton,  Second  Secretary  to  His  Majesty's  Legation  at 
The  Hague,  compiled  the  interesting  memoranda  from 
which  we  quote.  So  good  has  the  yield  of  both  direct 
and  indirct  taxes  been  in  the  current  year  that  it  has 
been  unnecessary  to  levy  the  additional  10  per  cent, 
put  upon  property  and  trade  taxes,  and  no  loan  has 
been  required.  Next  year  there  may  be  necessity  to 
borrow,  but  at  the  present  time  the  finances  of  Holland 
must  be  regarded  as  in  a  fairly  strong  position,  in  spite 
of  the  fact  that  the  Netherlands  India  nearly  always 
requires  assistance  in  one  form  or  another.  The  total 
nett  deficit  of  the  Dutch  East  Indies  at  the  present  time 
amounts  to  over  £"4,084,000,  covered  by  two  loans 
granted  by  the  Home  Government,  aggregating'  about 
£'4,800,000,  of  which  about  £"667,000  remains  avail- 
able. Holland's  own  debt  is  about  £"94,600,000,  and 
not  much  progress  is  being  made  with  its  reduction, 
although  £400,000  is  included  in  this  year's  budget 
for  sinking  fund  purposes.  Still,  progress  has  been 
made,  for  in  1844  the  debt  assumed  by  the  reintegrated 
kingdom  of  Holland  was  £"100,000,000,  costing  about 
.£~3'333>000  Per  annum,  or  £?i  per  head  of  the  popu- 
lation, whereas  now,  thanks  both  to  capital  redemp- 
tion and  interest  reductions,  the  charges  are  reduced 
to  £"2,631,000  per  annum,  or  about  9s.  2d.  per  head 
of  the  present  population.  All  things  reckoned  in,  this 
constitutes  a  most  satisfactory  record. 

Cargo  Fleet  Iron  Co.,  Limited. 
In  its  year  ended  September  30  last  this  company 
earned  a  profit  of  £"93,140,  which  is  £"48,720  less  than 
that  of  the  previous  year.  Then,  however,  the  com- 
pany made  ,£87,600  of  its  revenue  from  profit  on 
sales  of  shares  in  the  South  Durham  Steel  and  Iron 
Company,  so  that  only  £.54,257  of  the  total  profit 
came  from  the  manufacturing  account.  This  year 
again  ,£.'31,722  of  the  profit  has  come  from  sales  of 
shares  in  the  same  company,  but  the  trading  profit 
is  none  the  less  up  to  £"61,418;  so  there  is  a  sensible 
improvement,  and  the  directors  say  that  the  wwks  are 
doing  better  now,  although  specifications  for  ship- 
building material  have  fallen  off  considerably,  and  not 
many  new  ones  are  to  be  expected  until  more  orders 
for  ships  are  given  out.  There  was  an  unexpected 
delay  in  completing  the  construction  of  the  finishing 
mill,  and  a  large  proportion  of  the  output  of  the  steel 
furnaces  in  the  past  year  had  to  be  sold  as  semi-finished 
products,  on  which  the  profit  was  small.  So  perhaps 
this  and  other  statements  give  ground  for  hope  that 
next  year  may  be  better  than  this  one.  They  would 
need  to  do  so,  because  the  position  does  not  seem  to 
us  particularly  strong.  There  is  an  increase  of 
£."11,146  in  the  charges  for  debt  interest  and  interest 
paid  to  banks,  and  the  debt  of  the  company  has  been 
increased  materially,  through  the  proceeds  of  that  part 
of  the  £"500,000  of  "  A  "  debentures  bearing  6  per 
cent,  interest  issued  during  the  year  not  having  been 
utilised  to  any  extent  to  pay  off  the  floating  debt.  The 
company  still  owes  £"207,226  to  its  bankers  or  only 
£33,410  less  than  at  the  date  of  the  balance-sheet  a 
year  ago,  and  it  also  owes  £"173, 171  to  sundry  creditors 
against  £"178,249  as  shown  in  the  previous  accounts. 
The  aggregate  debenture  debt,  indeed,  is  now 
£"793,483,  and  if  we  add  in  the  other  debts  just  men- 
tioned we  get  a  total  indebtedness  of  about  £"1,173,000, 
although  only  £"311,416  of  the  "  A  "  debenture"  issue- 
appears  in  the  accounts.  Other  changes  in  the 
balance-sheet  may  or  may  not  be  encouraging,  but  it 


is  pleasant  to  sec  another  £20,000  written  off  for 
depreciation  from  the  profits,  bringing  the  total  amount 
thus  credited  up  to  £'50,000.  None  the  less  does  the 
cost  of  freehold  and  leasehold  works,  mines,  and 
quarries,  fixed  and  loose  plant,  machinery,  &C.,  show 
an  increase  of  £"46,000  on  the  previous  year's  figure-. 
Business,  however,  must  be  larger,  for  debtors  to  the 
company  owe  it  £"88,175  more  at  £"126,852  and  the 
stock-in-trade  is  £"26,421  larger  at  £.205,335.  The 
investment  of  the  company  in  the  shares  of  the  South 
Durham  Steel  Company  has  been  reduced  in  book 
value  by  .£27,638,  and  is  now  valued  at  only 
£"110,708.  Cash  has  actually  risen  ,£382  to  £1,118 
or  thereby.  During  the  year  £"96,057  was  spent  on 
capital  account.  Naturally  in  the  circumstances  as 
recited  no  dividend  can  be  paid  upon  the  issued  share 
capital  of  £"1^000,000,  but  after  meeting  all  debenture 
interest  and  paying  directors  and  trustees  ,£.'2,800, 
besides  setting  aside  the  above-mentioned  £"20,000  for 
depreciation,  a  balance  of  £"27,825  is  left  to  carry  to 
the  new  year.  This  time  last  year  a  dividend  of  5  per 
cent,  was  paid  on  the  share  capital,  but  there  is  no 
£"50,000  available  this  year  to  devote  to  any  such 
purpose.      Altogether  a  rather  depressing  st 

A  Scotch  Bank  Amalgamation. 

We  hope  a  strong  bank  will  develop  out  of  the  pro- 
pi  ised  fusion  of  the  old  Town  and  County  Bank  of 
Aberdeen  with  the  North  of  Scotland  Bank,  whose 
head  office  is  also  there.  Of  the  two  the  Town  and 
County  is  the  older,  having  been  established  in  1825,  or 
ten  years  before  the  North  of  Scotland,  but  it  has  been 
the  smaller  from  the  first,  and  although  a  carefully 
managed  concern  with  an  honourable  record  through- 
out, it  never  could  be  called  a  bank  of  conspicuous 
strength,  even  for  its  size.  The  North  of  Scotland 
Bank  has  had  its  ups  and  downs,  but  has  done  much 
to  help  in  the  development  of  that  part  of  the  king- 
dom, and  the  rivalry  between  the  two  has  perhaps 
been  good  now  and  then  for  their  customers,  if  not 
always  so  profitable  as  could  be  wished  for  the  share- 
In  ildcrs.  Now,  however,  they  are  about  to  unite',  and 
meetings  are  to  be  held  to  sanction  such  chang 
its  articles  of  association  as  will  permit  the  North  of 
Scotland  Bank  to  buy  up  the  Town  and  County.  Profit 
should  arise  from  this  transaction  both  to  shareholders 
and  customers,  because  expensive  competition  will  be 
put  an  end  to.  Duplication  of  branches,  for  instance, 
will  gradually  disappear,  and  the  savings  in  these  and 
other  ways  effected  should  lessen  working  expenses, 
increase  dividends,  and  perhaps  render  the  bank  the 
more  readv  to  give  help  on  moderate  terms  to  the 
humbler  among  its  customers.  Under  the  proposed 
amalgamation  the  £35  shares  of  the  Town  and  County- 
Bank,  £"7  paid,  will  get  in  exchange  if  shares  of  the 
£"20  shares  of  the  North  of  Scotland,  £"4  paid,  and 
fractional  parts  of  shares  will  be  paid  for  in  cash  at 
the  rate  of  £"16  17s.  6d.  per  share  with  interest  at  5  per 
cent,  from  January  31  next.  Apparently,  too,  although 
the  wording  is  a  little  obscure,  those  shareholders  of 
the  Town  and  County  Bank  who  do  not  wish  to  take 
up  the  shares  of  the  North  of  Scotland  Bank  in  these 
proportions  will  be  paid  off  outright  at  £"16  17s.  6d. 
with  interest  at  the  same  rate.  There  may  be  a  tempta- 
tion to  make  the  exchange,  because  the  liabilitv  on  the 
North  of  Scotland  Bank  share  is  only  £?i6  as  against 
£"28  per  share  on  the  Town  and  County,  but  the  reduc- 
tion in  the  liability  is  only  apparent  since  if  shares  of 
the  North  of  Scotland  Bank  involve  an  identical  liability 
with  the  one  share  of  the  Town  and  County.  In 
announcing  the  amalgamation  the  board  of  the  North 
of  Scotland  Bank  takes  the  opportunity  to  give  a 
valuable  testimonial  to  the  way  in  which  the  Town 
and  County  Bank's  business  has  been  conducted,  but 
at  the  same  time  it  is  intimated  that  the  securities  held 
by  the  Town  and  County  have  depreciated  below  the 
values"  at  which  they  were  entered  in  the  previous 
balance-sheet,  and  such  depreciation  has  doubtless  been 
allowed  for  on  both  sides  in  arriving  at  the  terms  of 
settlement. 
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Champion  Beep  Position  and  Outlook. 

We  suppose  even  the  magnificent  mines  situate  on 
the    Kolar  goldfield    cannot    be   expected   to    maintain 
their    richness    for    ever,  and  we  fear  it   must  now  be 
definitely  accepted  that    the   glories   of  the  Champion 
Keef  are  on  the  wane.     No  doubt  the  mine  has  several 
years   of   good    and    remunerative  work   left   in  it,  but 
shareholders  must  be  prepared  for  comparatively  poor 
results,  measured  by  the  brilliant  achievements  recorded 
during  recent  years.     The   mine   may  be  said  to  have 
reached  its  zenith  in  the  years  from  1903  to   1905,  when 
the    dividends    were     160    or    165    per    cent.,   and    it 
must  be  confessed  that  the  falling  off  during  the  last 
two  years  has  been  startlingly  rapid.      The  dividends 
paid  for  the  past  12  months  to  September  30  aggregated 
40  per  cent,  only,  compared  with  90  per  cent,  in   1905-6 
and  160  per  cent,  in  the  year  before,  and  while  the  return 
still  looks  a  good  one,  the  shrinkage  is  more  important 
in  the  case  of  a  mine  like  the  Champion  Keef  than  with 
many   another  similarly    placed.      This  is    because  the 
mines  of  the  Kolar  field  come  as  near  to  the  investment 
<>ry  as  a  mine  ever  can,  and  a  fall  in  market  value 
and  dividends  involves  real  loss,  and  may  be  hardship  to 
many.     J  hit  mining  at  the  best  is  speculative  and  risky, 
and  the  rough  must  be  taken  with  the  smooth.    Any  day 
the  prospects  of  this  mine  may  distinctly  change  for  the 
better,  but,  on  the  whole,  we  are  inclined  to  think  that 
its  best  days  are  over.     A  perusal  of  the  superintendent's 
report  shows    clearly    that    the    general    improvement 
looked  for  has  not  yet  taken  place.     In  the  early  part  of 
the  year  Garlands  section  gave  better  indications,  but, 
unfortunately,  these  were  not  maintained.     Good  milling 
ore  was  however  disclosed  to  the  south  of  Kibblesdale's 
shafts  lor  considerable  lengths  in  the  four  deepest  levels, 
while  between  Kibblesdale's  and  Carmichael's  shafts  and 
also  to  the  north   of  Howe's  shaft  some  shoots  of  fair 
grade  have  been  opened  up.  As  the  directors  quite  fairly 
point  out,  it  is  apparent  that  a  less  productive  zone  of 
ground  is  now  being  encountered  in   the  mine,  and  it  is 
the    policy   of   the   management    to   continue    vigorous 
development,  with  a  view  to  opening  up  the  ground  below 
as  quickly  as  possible.     The  directors  maintain  strong 
hopes  that  these  developments   will  lead  to  good  results, 
and  with  that  the  shareholders  must  be  content,  likewise 
hoping    for    the    best.     Meanwhile,    operations   on    the 
option    blocks   secured    on    the    Dharwar  districts   are 
being    vigorously    pressed  forward,    and    no    stone    is 
being    left    unturned     in    the    effort    to    improve    the 
company's   prospects.     One   good   point    is    that   while 
the  ore  developed  during  the  year  was  much  less  than 
the  quantity  crushed,  the  reserves  have  decreased  only 
1,786  tons,  to  381,285,  owing  partly  to  the  fact  that  the 
width  of  ore  in  stoping  is  found  to  be  really  greater  than 
that  disclosed  by  the  drivages  on  which   the  estimate  is 
based.     Another  reason  is  that  a  considerable  propor- 
tion  of  the  ore  milled  has  been  derived  from  pillars  of 
lode  in  old  workings  and  from  ends  of  ground  in  higher 
levels  previously  considered  as  not  available  for  extrac- 
tion.      In   the  higher   levels  also  ore  ground  has  been 
developed  by  drivages  or  side  branches. 

As  to  the  actual  operations  of  the  year  the  quantity  of 
ore  crushed  was  179,243  tons  compared  with  203,174 
tons  in  the  previous  12  months,  and  tne  yield  was  104,324 
ozs.,  a  decline  of  46,309  ozs.,  the  average  per  ton  crushed 
being  1  1  dwts.  15  grains  as  against  14  dwts.  20  grains. 
Tailings  and  slimes  treated  were  241,003  tons,  or 
33,86o  tons  more,  but  the  return  was  almost  exactly 
the  same  at  27,011  ozs.,  meaning  a  moderate  drop  to 
2  dwts.  6  grains  per  ton.  It  seems  that  successful 
experiments  have  resulted  in  the  treatment  of  a  much 
larger  quantity  of  slime  produced  by  the  mill,  and  it 
has  also  been  proved  that  the  old  tailings  of  dump 
at  the  No.  2  works  cm  be  profitably  re-treated.  From 
the  latter  source  no  less  than  5,100  ozs.  bar  gold  were 
obtained.  Total  production  of  gold  was  131,335  ozs.,  a 
drop  of  46,306  ozs.,  the  realisable  value  being  £500,189, 
compared  with  £"678,706.  Working  costs  were 
£"296,881,  or  £9,075  less,  and  while  the  expenses  per  ton 
of  milling  and  cyaniding  have  again  been  reduced, 
the   mining  costs,  calculated  on    the  tonnage   crushed, 


are  higher  notwithstanding  economies  in  coal  and 
timber.  Balance  of  profit  is  £187,220,  a  heavy 
falling  away  of  £"160,389,  and  to  it  are  added  sum 
brought    in   £3,732,    and    dividend    on     Kolar    M 

r  Station  shares  £"1,134,  making  £192,0*6. 
Income-tax  on  profits  is  £20,779,  and  £10,359  is  written 
off  for  depreciation  ;  while  in  view  of  the  heavy  capital 
outlay  on  the  year,  amounting  to  £78,075,  a  sum 
£"55,000  is  written  off  from  profits.  Three  dividend 
4d.  each,  making  is.  per  share,  or  40  per  cent.,  are  then 
provided,  comprising  a  2s.  od.,  or  90  per  cent.,  in  the 
preceding  12  months,  and  £1,947  's  carried  forward. 
The  reasons  given  for  the  increase  in  the  costs  per  ton 
are  various,  and  in  most  cases  the  prospects  of  a  reduc- 
tion are  remote.  There  might  even  be  a  further  increase 
should  the  tonnage  milled  continue  to  decline ;  but 
electric  power,  which  cost  more  last  year,  should  in 
future  be  considerably  cheaper.  Capital  expenditure, 
too,  should  henceforth  be  on  a  much  reduced  scale. 

American   Business  Notes. 

Two  banks  have  failed  in   Pittsburg  since    ■■■•    wrote 
last,  and  one  in  Kansas  City,  while  a  Trust  company  in 
San  Francisco — the   California  Safe    Deposit  and   Trust 
Company — which  recently  closed  its  doors,  is  now  said  to 
be    hoplessly    insolvent.      Charges   of   fraud    are    ma 
against    the   officials,   and    the   Governor   of    th 
alleges   that   of  the  nominal   assets   of  £1,800,000  only 
about £"400,000  remains  available.  ( )ver£6oo,ooo  1 
lent  to  the  directors  or  to  companies  controlled  by  th< 
often  on  securities  of  little  value  and  sometimes  on  no 
security  at  all.      Other    large   sums  ha  lent  to 

persons  of  no  standing  on  worthless  security,  and  £60,000 
lodged  with  the  Trust,  pending  litigation,  has  vanished. 
Most  of  the  officials  have  been  arrested,  and  the  scandal 
is  said  to  be  the  worst  in  the  history  of  the  State.  One 
subordinate  has  killed  himself.  What  the  position  of 
the  Pittsburg  banks  may  be  has  not  yet  been  disclosed, 
but  the  oldest  one,  the  Fort  Pitt  National,  is  said 
to  owe  £"600,000  to  depositors,  and,  of  course,  it 
has  a  surplus  fund  of  £200,000  and  a  paid-up 
capital  of  like  amount.  The  other  failure  is  that 
oi  a  1'ittsburg  Stock  Exchange  lirm,  Whitrn 
Stephenson  and  Co.,  calling  itself  bankers.  In  N 
York  itself  bank  failures  appear  to  be  only  postponed  by 
systematic  lying  and  concealment  of  facts,  but  indications 
of  what   is   t  <cted  there   may   be  found  in  the 

proposal  that  three  of  the  Morse- Hetnze-Thomas  banks 
should  coalesce  into  one  new  bank.  Their  names  are  the 
National  of  North  America,  the  Mercantile  National, 
and  the  Consolidated  National,  and,  remembering  their 
origin  and  past  uses,  they  are  probably  all  insoh  1 
beyond  remedy.  Hut  in  the  States  rotten  planks  are 
often  thought  good  enough  to  clamp  together  to  make 
the  semblance  of  strong  pillars.  The  capital  of  tl 
three  banks  together  is  £"1,200,000,  half  of  it  in  the 
Meicantile. 

With  failures  and  patchings  to  occupy  the  mind  the 
interest  of  the  New   York  Banks  return  is   diminish. 
In  all    probability  the  decreases  of  £2,336,600  in 
and    £1,686,400    in   deposits    are   connected    with    the 
credit  feats  involved  in  the  subscriptions  for  Mr.  Cortel- 
you's  relief  bonds,  and  the   increase   ie  :ily 

>oo  out  of  a  total  import  of  the  metal  for  the  v 
of  £"3,000,000.     Most  of  the  incoming  gold,  however,  is 
ordered  by  banks  in  the  interior,  and  New  York  is  most 
likely  powerless  to  retain   much  of  it,  for   part   of  the 
reserves  of  interior  banks  are  held  there,  and  the  owners 
of  the  money  are  compelled  to  draw  it  away  in  gold 
try  and   save  themselves   from    liquidation.      This 
plains    the   persistence  of  the  premium   on    the    11 
which,  after  nearly  disappearing,  has  revived  again,  and 
now  and  then  touches  ij  percent.    Generally  it 
1  per  cent.,  but  Christmas  shopping   demands 
it  up.     And  call  money  has  gone  very  dear  again.  1 
to  15  per  cent,  on  Monday,  J5  per  cent,  on  Tui 
to   22   per  cent,   on    Wednesday,    and     12    per    1 
yesterday. 

Poor  Mr.  Cortelyou  means  right  well,  but  his  efforts 
to  dose  the  Republic  with  more  curre:  not  been 
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appreciated.  He  has  been  able  to  sell  only  half  his 
Panama  bond  issue  or  £5,000,000,  and  the  £"20,000.000 
of  Treasury  Certificates  offered  have  met  with  a  still 
worse  reception,  only  one-eighth  to  one-sixth  of  the 
amount  having  been  disposed  of.  But  an  injection  of 
even  £"6,000,000  into  the  already  excessive  mass  of 
depreciated  paper  money  is  bound  to  be  most  mischievous, 
and  will  do  nothing  to  restore  confidence  in  the  banks. 
And  nothing  that  the  Treasury  or  the  ingenuity  of 
financiers  can  hit  upon  helps  the  banks  towards  a 
resumption  of  specie  payments.  With  most  of  them 
that  important  step  appears  to  be  indefinitely  postponed, 
and  we  look  for  many  more  disclosures  of  malfeasance 
in  the  course  of  the  inevitable  liquidation.  Already  it 
would  seem  the  spirit  of  mockery  has  laid  hold  of  the 
people  in  regard  to  the  banks.  This  is  what  we  should 
infer  from  some  derisive  bank  cheques  sent  to  us  by  an 
anonymous  correspondent  in  Chicago.  They  are  curious 
and  suggestive,  printed  as  they  are  in  colour  in  imitation 
of  these  real — we  can  hardly  say  genuine  —  bank 
cheques,  which  can  only  be  met  by  Clearing  House 
certificates,  if  at  all,  and  some  of  the  mockeries 
have  got  into  the  Chicago  newspapers  so  that 
they  obviously  give  expression  to  a  feeling  widely 
prevalent.  One  of  these  cheques  has  this  legend, 
"  In  God  we  trust,  in  banks  we  bust."  Then  follows  the 
number  and  the  title,  "  The  Windy  City  (1907)  Bankers' 
Dream  Association."  It  is  a  cheque  professing  to  be 
for  $10  signed  by  "  Faro  Bill,  President,"  and  pay- 
able by  the  "  Soakum  and  Slockum  Bank."  The  %  1  o 
are  in  what  is  described  as  stage  money,  and  in  the 
corner  is  a  "  free  pass,  good  at  any  depot  to  watch  the 
trains  pull  out."  Another  of  these  mock  cheques  pro- 
fesses to  be  issued  by  the  "  National  Cleaning  House 
Association,"  and  the  wag  who  sent  it  has  filled  in  the 
name  of  the  King  of  England,  to  whom,  or  bearer, 
$1,000  of  imaginary  money  is  to  be  paid.  "In  God  we 
trust,  in  banks  we  don't  "  is  the  legend,  and  the  cheque  is 
supposed  to  be  payable  at  the  "  Last  Rational  Bank  of 
Trust  Me  Not."  The  manager  is  "  A  Good  Bluff,"  and 
the  secretary  "  I  Am  Busted."  Still  another  sample  is 
a  cheque  of  the  "  American  Lemon  House  Association," 
which  promises  to  pay  Mr.  Easy  Mark  5  Lemons. 
"  This  piece  of  paper  is  good  for  nothing  "  we  are  can- 
didly told  in  the  corner,  and  the  bank  on  which  it  is 
drawn  is  the  "  Universal  Bunco  Bank  of  America." 
liinkey  Dink  is  the  president  and  R.  G.  Wallsh  the 
cashier,  and  the  cheque  is  frankly  declared  "  Warranted 
to  be  nothing  but  common  paper."  The  correspondent 
who  sends  these  suggestive  slips  does  not  give  his  name, 
and  we  therefore  dare  not  print  the  information  with 
which  he  accompanies  them  ;  but  perhaps  he  will  now  be 
encouraged  to  reveal  himself. 

How  the  trouble  is  to  be  surmounted  we  are  wholly 
unable  to  define.  Congressman  Fowler,  however,  the 
chairman  of  the  House  of  Representatives  Committee 
on  banking  and  currency,  continues  to  show  that  he  had 
got  hold  of  the  right  end  of  the  stick.  The  only  proper 
bank  reserve  is  gold,  he  says,  and  he  considered  the 
United  States  most  unfortunate  in  having  to  carry  over 
£"69,000,000  of  greenbacks  and  £"120,000,000  in  silver, 
and  to  maintain  these  notes  on  a  parity  with  gold.  When 
to  this  is  added  the  bank  note  circulation,  it  is  obvious 
that  no  sound  banking  system  can  ever  be  brought  into 
existence  within  the  American  Union.  A  Government 
bank  for  the  whole  country  would  be  rotten  from  the 
start,  and  Mr.  Fowler  is  quite  right  in  considering  it 
not  essential.  He  was  also  right  in  declaring  that  if  the 
Government  continues  to  inject  into  the  arteries  of  trade 
"  a  Gover  ment  fixed  and  bond  secured  currency  by 
swopping  securities,  bond  speculations,  treasury  monopo- 
lies and  executive  orders,"  the  country  will  arrive  at  a 
commercial  tragedy  compared  with  which  "  the  present 
crisis  is  only  a  pleasant  summer  outing."  This  is  pro- 
foundly true  and  as  refreshing  as  true,  proving  as  it  does 
that  there  are  sane  people  in  the  United  States,  in  spite 
of  the  madness  now  so  visible  on  the  surface  of  events. 

Much  interesting  information  is  to  be  found  in  Mr. 
Cortcl  ou's  report  upon  the  United  States  Treasury 
which  appeared  the  day  after  the   President's  Message, 


but  for  the  present  we  are  concerned  only  with  that 
portion  of  it  which  relates  to  the  country's  monetary 
condition.  The  exhibit  made  is  by  no  means  unsatisfactory 
from  some  points  of  view.  He  tells  us,  for  instance, 
that  of  the  total  money  in  the  country,  41.90%  is  gold. 
In  that  proportion  he  doubtless  includes  gold  certili 
In  the  past  year  ended  June  30  he  declares  that  the 
increase  in  gold  was  £25, 136,468.  as  against  an  increase 
of  only  £"2,715,000  in  silver  and  £"8,535,266  in  National 
Bank  notes,  while  in  Treasury  notes  of  1890  there  was  a 
slight  decrease  of  £"280,000.  Altogether  the  per  head 
amount  of  circulating  media  in  the  country  was  /'h  8s.  oil., 
or,  as  Mr.  Roosevelt  stated  some  weeks  ago,  $32-22 
It  is  an  excessive  amount  without  doubt,  and  the  most 
obvious  inference  to  be  drawn  is  that  with  such  an 
increase  in  the  amount  of  gold  or  gold  certificates  avail- 
able, there  could  have  been  no  real  need  for  these  bank 
notes  secured  upon  miscellaneous  bonds,  many  of  which 
are  unmarketable,  especially  the  2%  bonds  of  the 
United  States  Government  itself.  The  very  fact,  indeed, 
that  so  much  of  the  paper  money  of  the  country  is  based 
upon  a  form  of  National  Debt  which  bears  only 
2%  interest  marks  its  artificial  and  inelastic  character. 
Bonds  of  that  description  are  of  no  use  at  all  except  to 
the  banks,  and  could  not  be  utilised  in  any  way  to  raise 
money,  as  it  is  called,  either  at  home  or  abroad. 

Of  much  interest  also  is  Mr.  Cortelyou's  summary 
history  of  national  banking.  The  first  bank  of  the  kind 
was  started  in  1863,  and  since  then  8,853  0I  sucn  cor- 
porations altogether  have  been  chartered,  and  of  these 
6,582,  with  an  authorised  capital  of  £"180,899,000,  were 
in  existence  at  August  31  last.  Banks  to  the  number 
of  1,822  have,  during  the  period,  been  placed  in  volun- 
tary liquidation,  and  449  in  charge  of  receivers.  Mr. 
Cortelyou  says  that  the  number  of  failures  represents 
approximately  5  per  cent,  of  the  total  number  of  banks 
chartered,  but  the  figures  just  given  do  not  point  to  such 
small  proportions.  It  appears,  however,  that  creditors 
of  insolvent  banks  have  got  back  on  an  average  nearly 
80  per  cent,  of  the  amounts  due  to  them,  and  this  is  by 
no  means  a  bad  return,  although  it  implies  the  loss  of 
all  the  share  capital  and  reserves  in  addition,  as,  pre- 
sumably, the  Secretary  to  the  Treasury  does  not  include 
shareholders  among  the  creditors. 

He  has  a  good  deal  to  say  about  reserves  ajid  about 
remedies  for  the  inelasticity  of  the  currency,  but  it  seems 
to  us  that  the  most  valuable  improvement  of  all  would 
be  an  abolition  of  the  Treasury's  irregular  position  of 
reserve  holder  for  the  entire  country.  Its  demands  are 
at  the  bottom  of  the  currency  scarcity  more  than  any- 
thing else,  as  is  shown  by  Mr.  Cortelyou's  summary  of 
what  he  did  when  the  crisis  broke  out.  "  Within  four 
days,"  he  says,  "£7,000,000  in  cash  were  transferred 
from  the  Treasury  to  the  banks,  taking  in  exchange 
State,  Railroad,  and  Municipal  securities,  of  a  kind 
acceptable  under  the  laws  of  New  York,  Massachusetts, 
Connecticut,  and  New  Jersey  by  the  savings  banks  there. 
By  Nov.  n  £"42,592,000  of  United  States  money  had  thus 
been  transferred  from  the  Treasury  to  the  banks,  besides 
£"2,775,500  handed  over  by  the  disbursing  officers,  pre- 
sumably in  payment  of  the  current  charges  of  the 
Government,  so  that  altogether,  within  the  space  of  a 
fortnight  or  little  more,  £"45,367,250  of  hoarded  Govern- 
ment balances,  until  then  locked  up  in  the  Treasury, 
were  made  available  for  market  use.  Now,  surely  if 
there  were  any  genuine  stability  in  United  States  bank- 
ing there  ought  to  be  no  waste  of  floating  capital  such 
as  this  implies.  It  lies  at  the  root  of  the  frequent 
scarcities  of  currency.  What  is  to  hinder  the  Treasury 
from  keeping  its  balances  always  distributed  amongst 
responsible  banks  throughout  the  Republic  ?  It  takes 
security  at  all  times,  and  ought  to  be  able  to  guard  the 
nation  against  loss  in  a  manner  to  all  appearance  more 
efficacious  than  any  available  for  our  Government  here. 
Another  point  noticeable  is  that  all  this  money  did  not 
relieve  the  currency  crisis  to  any  appreciable  extent,  at 
any  rate  not  at  first,  because  it  was  bank  notes  that  the 
people  distrusted,  not  greenbacks,  or  even  silver  certifi- 
cates. In  other  words,  the  note  circulation  of  these 
swarms  of  banks,  many  of  them  of  a  most  trivial  con- 
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structioTi,  is  a  redundancy,  and  could  be  done  without. 

Were  the  balances  of  the  United  States  Treasury  to  be 

kept  to  a  largo  extent  in  the  hands  of  tin-  hanks  not  only 

ote  i  ireulation  he  dispensed  with  altogether, 

hut  a  degri  e  of  respectability  and  strength  given  to  the 

ski      most     oi     tiiem     now    appear     to    lack. 

i  -i  ialiy  would  this  he  the  result  if  a  genuine  metallic 

currency  were  also  put  into  circulation,  that  being  the 

only  currency  which  can  he  trusted  at  all  times  to 
increase  and  diminish  exactly  in  accordanci  with  the 
wants  of  the  people. 

Notwithstanding  the  currency  refresher  provided  by 
the  Treasury  the  banks,  as  we  have  said,  cannot  yet 
resume  specie  payments  in  cash  of  any  sort.  Some 
make  a  shift  to  do  so,  the  majority  cannot  even  do  that, 
but  the  stronger  ones  are  stili  importing  gold.  Anions 
other  portents  of  the  week  we  may  note  that  all  mines  of 
the  Rockefeller  <  opper  combine- -the  Amalgamated  are 
to  be  closed,  except  the  I  Joston  and  Montana, in  the  hope  of 
propping  tlie  price  of  copper  doubtless,  or  because  the 
\malgamated  Company  has  not  sold  its  stock.  The 
Carnegie  steel  combine,  otherwise  the  I  fnited  States  Steel 
Corporation,  is  now  working  only  38  out  of  its  96  furnaces, 
keeping  prices  up,  of  course,  and  has  decided  to  knock  10 
percent,  off  1  he  wages  of  its  "  rollers  "  on  January  1.  Re- 
ceivers have  been  appointed  for  the  Electric  Vehicle  Com- 
pany, whose  share  capital  is  ,£"4,000,000,  all  because  of  the 
stringency  in  money.  Dear  money  is  also  no  doubt  at 
the  rootof  the  slump  in  the  Yankee  demand  for  diamonds. 
(  Hiite  an  alarming  reduction  has  taken  place  since  July, 
when  the  value  of  the  flashing  stones  imported  was 
/~537,ooo.  Last  month  it  was  only  £ll8,6oO,  and  the 
De  Beers  Diamond  Buying  Syndicate  must  be  hard  put 
to  it  to  maintain  its  prices.  I  'et  haps  it  will  copy  Standard 
Oil  and  Steel  Trust  tactics,  and  <  lose  down   the  mines  to 

reduce  output.  Europe,  and  especially  London,  con- 
tinues <>n  balance  to  give  the  Yankees  back  then 
securities  on  every  rise,  and  sometimes  on  a  fall. 
Both  the  New  York  Central  and  Pennsylvania  Rail- 
iroad  Companies  are  said  to  be  desirous  of  making  fresh 
ssues  of  capital,  and  early  this  week  the  Pennsylvania 
was  credited  with  the  intention  to  put  out  £"10,000,000  in 
new  stock.  Neither  denial  nor  confirmation  of  this 
and  other  reports  has  been  forthcoming,  but  there  can 
he  no  question  that  both  these  railroads  are  in 
extreme  need  of  money.  What  is  doubtful  is  their  power 
to  lay  hold  of  it.  A  curious  illustration  of  the  prevailing 
folly  is  furnished  by  the  Western  Union  Telegraph  Gam 
pony,  which  instead  of  paying  what  is  described  as  its 
usual  quarterly  dividend  of  tj  per  cent,  in  cash  had 
decided  to  distribute  it  in  stock  out  of  a  balance  of 
S  j, 630,000  of  unissued  stock  in  its  possession.  Of  course 
the  company  has  a  book  surplus  still,  although  that  had 
fallen  by  $2,036,000  in  the  September  quarter  to 
S14, 027,000. 

The  other  day  the  board  of  the  Chicago  Great  Western 
Railway,  or  IVlr.  Stickney,  announced  the  payment  of 
interest  upon  the  con  ipanv's  debentures.but  apparently  it  is 
now  unable  to  carry  this  out,  for  the  Stock  Exchange  has 
been  notified  that  the  date  for  closing  the  transfer  hooks 
has  been  withdrawn.  A  prominent  member  of  the 
Standard  Oil  party  is  credited  with  being  a  heavy  seller 
of  securities  on  the  Wall  Street  market,  and  stock  is  also 
being  poured  out  in  consequence  of  the  Pittsburg  failure. 
The  Canadian  Pacific  Railroad  is  reported  to  have  made 
the  New  York,  New  Haven  and  Hartford  Railroad  an 
offei  I'M  the  Boston  and  Maine  Railroad  stock  acquired 
bj   it  during  Mr.  Mellen's  consolidation  campaign.     If 

accepted    this    deal   will   definitely    bring    the    Canadian 

Pacific  mto  rivalry  with  the  Grand  Trunk  in  New 
England.  The  Atlantic  Coast  I. me  is  t>  pay  its 
common  stock  dividend  in  certificates. 

Those  who  have  nothing  at  stake  m  Yankee  securities 
may  find  considerable  amusement  in  watching  the  con- 
tortions of  the  Wall  Street  market.  One  dav  it  is  "just 
on  the  eve"  of  a  gteat  rally;  a  combination  of  "powerful 
interests"  most  awfully  powerful  in  paper  has  been 
formed  to  sustain  prices  and  relieve  distress  ;  the  next 
R,n  kefeller  is  accused  of  unloading  on  Morgan,  and  theday 
aflei  the  squit  mings  point  to  chaos  come  again.  The  whole 


display  resembles  nothing  so  much  as  the  contortions  of  a 
nest   of  vipers  in  a  pit  intent  on   devouring  each  other. 
Happily   the   too   long   deluded    public    is    leaving    the 
market    alone,  and    therefore  the   "  strong  buying 
often  reported  is  the  buying  of  professional  bulls  or  the 
I   of  accounts  by  equally  professional   l>ears,  and 
when  each  "deal"  has  l>cen  carried  through,  so  many 
gamesters  are  richer  in  Clearing    House  < 
many  poorer,  for  the  day.     One  big    firm    said   to 
elped  by  the  Standard  Oil   people  when   the  ( 

1  his  week  been  driven  to  the  wall  through  the 
knockout  '•ale  of  masses  of  Northern 
Northern  Preferred  stocks  held  by  it.  Those  dealer* 
who  stood  in  to  help  the  Union  Pacific  swarm  were 
being  sacrificed  early  in  the  week.  No  human  l>eing  is 
fectly  heartless  as  the  habitual  stock  gambler  '. 
On  Thursday  a  taunting  joy  was  expressed  on  Wall  Street 
over    President    Ro  latest    and  most   emphatic 

repudiation  of  a  third  term  candidature.  He  has 
alteady  served  nearly  two  terms  he  points  out  and  wants 
no  more  of  the  job.  Probably  he  has  found  the 
determination  to  make  him  the  scapegoat  an  insur- 
mountable obstacle.  His  name  would  no  longer  bring 
forth  the  needful  campaign  funds,  so  he  stands  aside,  and, 
the  market  at  first  put  prices  up  on  the  news,  only, 
however,  to  find  inconvenient  lumps  of  paper  flung  out. 
It  is  a  holding  up  market  and  cannot  stand  pressure, 
being  hollow,  hollow  all  within. 

The  National  Farmers'  Association  has  held  a  meeting 
in  New  Orleans  and  resolved  to  hold  cotton  for  15 
per  lb.  as  a  fair  price  for  this  season's  crop.  Those 
who  held  the  contrary  opinion  were  denounced,  and 
the  meeting  finally  pledged  members  to  hold  the 
6,000,000  bales  said  to  be  now  in  warehouses  in  the 
South  until  that  price  is  obtained.  Financial  institutions 
that  attempt  to  foreclose  on  the  farmers  are  to  have 
their  names  held  up  to  infamy,  and  will  be  boycotted  by 
the  president  of  the  Union  under  instructions.  In 
Texas  warehouse  certificates  are  to  lie  issued 
based  on  warehouse  receipts — to  the  farmers  pre- 
sumably—at the  rate  of  $30  for  each  bale  of 
cotton  held  aud  the  Texas  Banking  and  Investment 
Company  of  Houston  is  to  act  as  trustee  and  guarantee 
the  issue.  The  certificates  are  to  be  issued  in  - 
S5  and  $10  amounts,  and  will  be  due  seven  to  eight 
months  after  date.  Merchants  are  expected  to  accept 
this  newest,  and  yet  old  enough,  kind  of  paper  money  at 
face  value.  All  these  events  took  place  about  a  fortnight 
ago,  and  on  Tuesday  of  this  week  the  cash  price  of 
cotton  dropped  to  1  t-Sscents.  Next  day  it  rallied  a  little  on 
the  active  European  demand  to  11-95  cents,  but  for  all  that 
a  commodity  supported  by  such  tactics  must  ere  long  be  to 
be  had  for  the  picking  up.  Yesterday  the  cash  pric 
pushed  further  up  to  12-20  cents.  Thus  far  the  receipts 
at  ports  have  been  only  3,996,000  bales,  against  5,050,000 
bales  to  the  same  date  last  year. 

An  estimate  of  the  harvest  in  the  Canadian    North- 
West    has    been  drawn    up   and    issued    by    the    drain 
1  s'  Association  of  that  part  of  Canada.    According 
to  this  the  yield  of  wheat  per  acre  has  been  1  2-9  bu 
and  that  would  give  a  total  crop  of  64,675,000  bushels, 
but  45  per  cent,  of  the  grades  of  this  and  other  <  • 
is  Number  4  or  lower.     This  means  that  there  i 
or  rio  grain  in  Western  Canada  available  for  export  out 
ot  the  current  year's  crops.     The  yield  of  oat- 
be  high  at  34-3  bushels   per  acre,  the  crop  amount: 
. >ooo  bushels  in  ail.  and  the  yield  of  barley  i- 
mated  to  he  10,795,000 bushels, while  1 ,07 1.500 ••  bushels" 
of  tlax  appears   as  an  item  in  the  Times   telegram.     \\  e 
cannot  interpret  that  by  any  known  formula.       But  it  is 
well  that  the  Dominion   Government  should  so  far  pay 
Ct    to    facts  as    to  warn    off  immigrants  for     this 
winter. 


Passing    fcvents. 

Italy   appears  to  be  the  most  flourishing  country  in 
Europe  at  the  present  time,  at  any  rate  Signor  Cai 
the  Minister  ot  Finance,  has  published  a   most  pie 
looking  budget.      The  grors  surplus  for  the  year  clostd 
at  the  end  of  June   was  over    '4.000,000,  and  the 
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^3,500,000.  This  result,  the  Times  Rome  correspondent 
briefly  explains,  is  produced  by  a  saving  of  £1,000,000  in 
the  estimated  expenditure,  and  an  expansion  of  nearly 
£3,000  in  the  revenue.  All  sources  of  income  contributed 
to  this  increase,  and  one  would  have  thought  that  when 
such  elasticity  was  shown  some  relief  in  taxation  might  have 
been  accorded,  but  the  Minister  says  "  no,"  and  although 
he  budgets  for  a  surplus  of  £2,000,000  in  the  current 
fiscal  year  and  for  one  of  about  £"2,750,000  in  the  next 
one  ending  June  30.  1909,  he  makes  no  promise  that  any 
diminution  in  the  still  excessive  and  impoverishing  mass 
of  taxes  levied  upon  the  common  people  and  on  most 
articles  of  consumption  will  take  place.  That  is  surely 
bad  statesmanship,  and  the  boast  Signor  Carcano  seems 
to  have  made  that  the  country  was  so  well  buttressed, 
and  the  Treasury  above  all  so  amply  protected  by  its 
series  of  surpluses  as  to  be  quite  unaffected  by  recent 
financial  disturbances  abroad,  will,  we  fear,  be  falsified 
before  long.  Italy  cannot  possibly  escape  from  the  conse- 
quences of  the  general  setback  now  being  given  to  busi- 
ness and  the  capacity  to  make  profits  the  world  over.  It 
might  have  outridden  the  storm  little  the  worse  had  the 
taxation  load  been  lightened,  but  as  it  is  Italy  will  be 
drawn  into  the  whirlpool  with  its  neighbours,  the  more's 
the  pity,  for  the  country  has  unquestionably  made  mar- 
vellous strides  towards  a  higher  plane  in  civilisation  and 
greater  prosperity  than  it  ever  had  before. 

News  from  India  is  a  trifle  better,  although  6,000 
people  are  now  on  the  test  works  in  five  districts  of  the 
United  Provinces  and  1,200  in  two  of  the  Central  India 
States.  Works  will  also  be  opened  shortly  in  part  of 
Bombay  and  the  Central  Provinces,  while  prices  con- 
tinue high,  with  a  tendency  in  places  to  rise.  Apart 
altogether  from  the  poor  harvest,  the  currency  deception 
alone  will  force  prices  up  and  keep  them  up.  Good  rain, 
however,  has  fallen  in  Southern  India,  moderate  rain  in 
the  Central  Provinces,  Central  India,  and  Hyderabad, 
benefiting  the  spring  crops.  There  has  also  been  a  little 
rain  in  Bengal,  Assam,  the  Punjab,  and  Bombay ;  but 
this  has  effected  little  improvement  in  the  prospects  for 
the  spring  crops  throughout  Central  India,  and  more  rain 
is  wanted  in  all  the  afflicted  area. 

A  correspondent  has  been  taking  up  the  cudgels  for 
Chili  in  the  Pall  Mall  Gazette,  and  his  letter  is  much  to 
the  point.  Of  the  various  influences  which  have 
adversely  effected  this  republic  of  late,  four  are  classed  by 
him  as  being  beyond  its  control,  viz.,  the  earthquake 
with  its  consequences,  the  fall  in  the  price  of  copper,  and 
the  decline  in  the  demand  for  nitrate,  together  with  the 
universal  gold  stringency.  Beyond,  these,  however,  the 
Chilians  themselves  have  been  guilty  of  one  serious 
mistake  in  adding  $30,000,000  to  the  paper  currency. 
This  probably  has  had  more  influence  in  depressing  the 
exchange  than  all  the  other  adverse  circumstances  put 
together.  For  all  that  there  is  hope  for  the  country,  and 
"  Philo-Chilian  "  does  well  to  remind  us  of  the  enormous 
possibilities  of  the  country — with  its  nitrates,  its  lumber 
forests  and  sheep  farms,  its  marvellously  fertile  central 
area  and  its  minerals.  Given  honesty  and  prudence  in 
dealing  with  the  crisis,  Chili  will  surmount  her  present 
troubles  and  again  attain  to  her  former  prosperity. 
Every  encouragement  should  therefore  be  given  to  the 
Government  and  people  to  persevere. 

The  crisis  threatened  in  the  German  motor-car 
industry  is  so  serious  as  to  have  induced  the  Ministry  of 
the  Interior  or  Imperial  Office  for  Internal  Affairs,  to 
call  together  for  a  conference  representatives  of  leading 
German  automobile  clubs  and  motor-car  makers.  What 
transpired  at  the  conference  has  not  been  disclosed,  but 
its  object  was  to  settle  the  form  in  which  a  series  of 
questions  should  be  drawn  up.  These  are  to  be  put  to 
motor-car  manufacturers  and  to  purveyors  and  manu- 
facturers of  rubber,  benzine,  car  frames,  and  raw 
material,  with  a  view,  we  judge,  to  try  and  discover  what 
has  brought  the  industry  to  such  an  extremity.  Mere 
onlookers  may  be  able  to  draw  inferences  without  all  this 
elaborate  official  preparation.  The  industry  is  a  new 
one — not  ten  years  old — and  it  has  been  developed  with  a 
fury  and  regardlessness  of  consequences  unexampled  in  the 
history  of  modern  manufactures.     No  wonder,  therefore, 


that  a  disastrous  check  should  now  be  threatened  to  the 
activity  of  builders  and  all  concerned  in  this  industry.  It 
has  been  visibly  coming  on  for  many  months  back,  not 
merely  in  Germany,  but  in  France,  England,  and  the 
United  States. 

Another  action  brought  against  the  insurance  com- 
panies has  been  decided  in  favour  of  the  plaintiffs — the 
burnt  out — in  Jamaica.  The  suit  was  brought  before 
Mr.  Justice  Cargill,  at  Montego  Bay,  and  after  a  thirteen 
days'  hearing,  the  question  submitted  to  the  jury :  "  Have 
the  plaintiffs  proved  to  your  satisfaction  that  the  fire 
which  originated  in  King  Street  started  before  the  earth- 
quake ?  "  was  answered  by  it  in  the  affirmative. 
Judgment  was  accordingly  entered  for  the  plaintiffs,  but 
a  stay  of  execution  was  granted  pending  an  appeal.  We 
doubt  the  wisdom  of  carrying  this  litigation  further,  for 
the  longer  the  churlishness  of  the  insurance  offices  is 
kept  before  the  public,  the  worse  will  it  be  for  their 
reputation. 

The  business  of  the  Hovis-Bread  Flour  Company  has 
expanded  during  recent  years  to  such  an  extent  that  the" 
directors  find  difficulty  in  financing  it  with  the  present 
working  capital  at  their  disposal.  Book  debts  and 
stocks  have  both  risen  considerably  with  the  growth  of 
the  trade,  and,  in  addition,  the  directors  deem  it  neces- 
sary to  provide  additional  plant  at  the  various  depots  in 
order  properly  to  carry  out  the  work.  More  funds  are 
therefore  needed,  and  it  is  proposed  to  increase  the 
capital  to  £"300,000  by  the  creation  of  75,000  £"1  shares, 
of  which  50,000  will  be  issued,  half  in  ordinary  shares  at 
a  premium  of  5s.  per  share  and  half  in  6  per  cent,  pre- 
ference shares  at  par. 

Business  in  the  textile  trade  presented  no  outstanding 
incidents  during  the  six  months  ended  September  30, 
and  under  the  circumstances  the  interim  report  of  the 
Bleachers'  Association  is  perhaps  as  good  as  could  have 
been  expected.  Nett  profits,  after  providing  for  deben- 
ture interest  and  other  charges,  including  £79,875  for 
maintenance  and  upkeep  and  ,£7,100  for  depreciation  of 
leaseholds,  &c,  amounted  to  ^151,137,  representing  a 
recovery  of  nearly  £^4, 500.  Preference  dividend  having 
been  paid,  the  usual  £25,000  is  transferred  to  the  de- 
preciation fund,  but  the  balance  brought  in  was  £"5,600 
less  at  £7,279,  so  that  the  sum  carried  forward  to  be 
dealt  with  at  the  end  of  the  financial  year  is  ;£i,200 
smaller  at  £70,689. 

Another  effort  was  made  by  the  directors  of  the  Rus- 
sian Petroleum  and  Liquid  Fuel  Company  to  get  the 
preference  shareholders  to  advance  ^'52,000  of  their 
special  reserve,  and  so  save  the  company  going  into  the 
hands  of  a  receiver.  The  chairman  made  what  seems 
a  fair  enough  offer  when  he  undertook  to  send  out  an 
independent  oil  expert  to  Baku,  and  to  give  every 
opportunity  for  discussing  the  question  of  management 
when  that  gentleman's  report  had  been  received.  That 
proposal,  however,  did  not  meet  with  the  approval  of 
the  little  band  of  agitators  who  persisted  in  refusing 
to  help  the  board  unless  they  were  appointed  as  an 
advisory  committee  on  the  spot.  Mr.  Levy  Lever, 
M.P.,  would  have  given  way,  and,  in  fact,  had  come 
prepared  to  suggest  a  compromise,  but  something 
ruffled  his  temper,  and  he  announced  that  he  really 
could  not  think  of  doing  anything  of  the  kind  now. 
Another  prominent  leader,  Mr.  Burke,  objected  to 
being  called  a  "  wrecker,"  and  promptly  proved  the 
correctness  of  that  description  by  stating  that  he  would 
rather  see  the  property  in  the  hands  of  a  receiver  than 
under  the  control  of  the  present  board.  Both,  of  these 
gentlemen  profess  to  believe  that  a  receiver  is  a  sort 
of  philanthropist,  who  would  nurse  the  property  until 
it  had  paid  off  all  the  debenture-holders'  claims,  and 
then  hand  it  back  to  the  shareholders  free  of  all  en- 
cumbrances. Where  they  got  that  idea  we  do  not 
know,  but  a  much  more  likely  proceeding  would  be 
that  the  receiver  would  endeavour  to  dispose  of  the  pro- 
perty for  sufficient  to  cover  his  requirements  without 
regard  to  the  shareholders'  interests.  This  time,  how- 
ever, the  "  wreckers  "  have  shown  their  hands  too 
plainly.  The  poll  on  Wednesday  gave  the  victory  to 
the  directors,  only  91,481  votes  being  recorded  against 
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the  resolution  compared  with  278,219  in  Favour  of  it, 

and  tin-  resolution  has,  therefore,  been  carried  by  the 

larj  majority.    It  is  to  be  Imped  thai  the  agitation 

will  now  subside,  and  that  the  directors  will  be  given  a 

lair   Chance    to    try    and    put    tile   company    on     its     legs 

again. 


The  Week    in    Mines. 

Mining  markets  opened  in  a  very  subdued  fashion, 
and  instead  of  the  Kaffir  Circus  leaders  giving  the  bears 
a  further  twisting  prior  to  the  make-up  they  proceeded 
to  take  any  profits  there  Blight  be  about,  so  that  the 
appreciation  in  prices  on  the  account  merely  made  the 
shorts  smile  instead  of  scaring  them  out  of  their  lives,  as 
at  one  time  had  been  fondly  hoped.  The  making-up 
was  fairly  satisfactory  to  the  bulls  as  things  go,  but 
there  were  quite  sufficient  backward  movements  to 
keep  up  the  spirits  of  the  bears,  and  we  are  beginning 
to  fear  that  that  7  per  cent.  Christmas  boom  is  not  going 
to  come  off  alter  all.  Selling  in  connection  with  a 
failure  at  Bremen  was  partly  responsible  for  the  opening 
Bet-back,  and  there  was  a  disposition  to  lower  prices  in 
anticipation  of  possible  French  sales  in  consequence  of 
the  proposal  to  put  a  new  tax  on  speculative  dealings. 
Paris,  however,  was  not  much  disturbed  by  the  fresh 
restriction,  and  if  anything  was  a  small  buyer,  so  that 
the  reaction  must  be  mainly  ascribed  to  profit-taking. 

Carry-over  rates  were  nvjch  the  same  as  on  the  pre- 
vious occasion,  and  therefore  pretty  stiff.  The  general 
South  African  charge  was  y.l  S .',  per  cent.,  but  Rand 
Mines,  Gold  Fields,  "  Johnnies,'' T.C.L.,  Jagers,  New 
Vaals,  and  Premiers  could  be  borrowed  on  at  (>.j-7£  per 
cent.  Kandfonteins  cost  7-8  per  cent,  to  carry  over, 
and  East  Hands  and  De  Beers  6-7  per  cent.  The 
Rhodesian  general  rate  was  slightly  higher  than  Kaffirs 
at  8-g  per  cent.,  Tanks  being  done  at  6-7  per  cent., 
Zambesia  at  $  per  cent,  more,  and  Chartered  at  J-id. 
West  Africans  were  taken  in  at  7-9  per  cent  , 
Siberians  at  S-9  per  cent.,  Westralians  at  6J-7J  per 
cent.,  and  Australian  copper  shares  at  6-8  per 
cent.  There  was  evidently  a  bear  position  in 
Rio  Tintos,  the  charge  being  only  3-5  per  cent.,  but 
Anacondas  cost  5-7  per  cent,  to  continue.  Broken  Hills 
were  likewise  scarce,  a  good  deal  of  short  selling  having 
taken  place,  the  rate  being  4-6  per  cent.,  with  only  1  per 
cent,  on  Proprietary  shares.  The  American  things  were 
done  at  7-9  per  cent.  Making-up  prices  were  irregular, 
the  largest  rise  being  one  of  2  in  a  thing  known  as 
African   C  ns.      Central   Mining  had   put   on    J 

in  the  fortnight,  Robinsons  ,'!,,  II.  !•'.,  Modders, 
Rose  Deep,  and  Rand  Mines  ,■"■„,  and  East  Rands, 
Crown  Deep,  l'erreira,  and  T.  C.  L.  J.  Many 
more  were  A  or  less  higher,  but  Welgedachts  were 
iV  to  the  bad,  Casons  fell  li;,  De  Beers  $,  Premiers  and 
S.  Rands  j,  and  City  and  Suburban  and  fagei 
Broomassies  were  3s.  to  the  good  among  West  Africans, 
while  Taquahs  showed  a  fall  of  5-32.  In  the  Wesl 
Australian  division  Ivanhoe  were  up  9-32,  Northern 
Blocks  7-32,  and  Associated  5-32,  but  the  Broken  Hill 
display  was  distressing.  Block  10  and  North  full  j(, 
Junction  Norths  \,  South  Blocks  9s.,  Proprietary 
■&,  and  Block  14  7-32.  Coppers  went  both  ways, 
but  while  Anacondas  were  down  \,\,  Capes  A, 
Tintos,  Great  Cobars,  Mount  Elliotts,  and  Namaquas  J 
and  Foldals  ,;,;,  Lakes  jumped  J ,'.'  and  Spasskys  y,,.  The 
principal  loss  in  Tin  shares  was  a  drop  of  |  in  South 
Croftys.  Alaska  Mexican  shares  advanced  |  and 
United  ,;.,  but  Camp  Birds  showed  .1  fall  of  23.  3d.  A 
recovery  of  .{  took  place  in  Mysores,  while  Pharwars 
were  J,,  lower,  and  Waihis  and  Grand  Junctions  fell 
5-32  and  7-32  respectively.     So  much  for  the  account. 

After  the  contango  business  was  at  an  end  the  market 
resumed  its  downward  tendency,  and  a  slight  activity  in 
business  was  entirely  the  product  of  sailing  orders. 
Local  realisations  were  not  extensive,  but  the  troubles  in 
Germany  led  to  a  certain  amount  of  liquidation.  Paris 
was  also  bearish,  and  the  failure  of  a  well-known,  highly- 
respected,  and  reputedly  wealthy  firm  of  jobbers  came 
as  a  surprise,  and  gave  all  markets  a  nasty  turn. 
There     was      nothing      open      in       Kaffirs,      and     the 


ulties  appear  to  have  arisen  mainly  from  the  slump 
in  Siberians.     Communication  between  London  and  the 
Continent  was  bad,  thanks  to  the  gale.  Later  in  the  week 
business  sunk  to  the  smallest   possible   dimer 
approaching  Christmas  holidays  being  a  good  excuse  for 
reducing     commitments,  and  the  excellent  output  and 
labour  returns  for  Noveml>er  did  nothing  to  galvanise  the 
market    into   activity.     A   good    many    Kaffir  dividends 
were  announced.     The   Rose  Deep   pays   10  per 
the  same  as  last  time ;  the  Crown    Deep  60  per  cent, 
compared   with    40   per  cent. ;     the    Geldenhuis    Deep 
only    17^    per    cent.,   or    2 J  per   cent,    less;     the 
reira    150   per  cent.,   or  the  same  as  before;    and  the 
Van  Ryn  an  increase  of  5  per  cent.,  at    15   per  cent. 
The  New  Modder  repeats  its   interim   of   5    per   cent, 
and    the    Trench    Rand  goes   up   from    5   per   cent,  to 
7i   per   cent,  but  the    Geldenhuis   Estate   pays   5    per 
cent,  less    at    35   per  cent.     Further   cable   new 
to   hand    from   the   City   and    Suburban    t 
effect    that    if   developments    do    not    improve    it    will 
be  necessary  before  long  to  mine  ore  of  lower  value  than 
that  at  present  being  sent  to  the  mill.   Development  and 
sinking  of  the  incline  shafts  will  continue  as  quickly  as 
possible,  and  reference  is  made  to  the  large  part  of  the 
mine  remaining  totally  unexplored,  but  shareholders  must 
not  look  for  too  much  on  that  account.      However,  it  is 
hoped  that  developed  portions  of  the  mine  wbe 
out  by  stoping  will   be  proved  to  contain  ore  of  hi 
value  than  indicated  by  results  so  far  obtained  by  driving. 

There  was  no  special  feature  among  Land  and 
Finance  shares  apart  from  the  weakness  of  Welgedachts, 
but  Diamond  shares  were  heavily  sold,  and  the  outlook 
for  the  industry  is  most  dismal.  Baris  threw  o\ 
many  shares,  and  it  is  said  that  the  dividend,  aire.-, 
good  deal  overdue,  may  be  less  than  10s.  a  share.  The 
import  of  diamonds  into  America  during  the  last  few 
months  shows  a  terrific  slump,  and  it  is  no  wonder  that 
4,000  Amsterdam  diamond  cutters  are  out  of  work. 
The  industry  is  passing  through  the  most  acute  crisis  it 
has  encountered  for  years.  De  Beers  collapsed  to  16. 
and  the  Premier  to  7$,  but  there  was  a  slight  rally  from 
the  worst  figures.  Jagers  and  New  Vaals  also  fell 
away,  and  the  native  riot  at  the  Voorspoed  Mine  caused 
the  shares  to  be  called  J-i,  but  they  got  a  little  closer 
later  on.  Rhodesians  were  humpish  after  a  fair  start, 
and  all  the  leading  things  fell  away,  more  particularly 
Tanganyikas  and  Zambesias. 

In  the  West  African  group  good  development  news 
helped  Broomassies,  and  Ashanti  Goldfields  and  Abossos 
were  on  the  up  grade,  but  the  tendency  later  on  was 
easier  all  round,  Taquahs  being  particularly  flat. 
Broken  Hills  continue  to  perform  very  badly  and  show 
further  considerable  losses  thanks  to  the  persistent  weak- 
ness of  the  various  metals.  Colonial  operations  were  not 
an  important  influence,  but  the  Australian  cables  were 
never  very  encouraging,  and  bears  made  full  use  of  their 
opportunities.  It  may  be  that  the  slump  is  being  over- 
done, and  carry-over  rates  showed  clearly  that  a  Large 
amount  of  short  selling  has  taken  place.  On  this  disclosure 
prices  rallied  for  a  time,  but  were  soon  going  the  wrong 
way  again.  West  Australians  have  been  almost  lift 
and  present  little  of  interest.  Oroyas  hardened  to  over 
par  again,  but  good  development  news  did  nothing  to 
help  Great  Fingalls,  and  the  Kalgurli  meeting  did  not 
act  as  a  stimulant.  A  few  shares  showed  trifling  losses, 
and  Perseverance  were  very  dull  on  the  mine  man  i_ 
statement  that  the  ore  reserve  estimates  at  the  end  of  the 
year  will  show  a  considerable  falling  off. 

The  Copper  share  market  was  as  bad  as  any,  and  a 
report  that  the  Anaconda  mine  would  be  shut  down 
followed  by  a  statement  that  all  the  Amalgamated  mines, 
with  the  exception  of  those  in  Boston  and  Montana, 
would  cease  work.  Anaconda  went  back  with  a  rush, 
everything  else  going  the  same  way,  and  continued 
weakness  of  the  metal  stood  in  the  way  of  any  re- 
covery. The  best  of  Anacondas  was  6$,  and 
of  Tintos  67J,  and  it  was  not  long  before  58  and  65I 
respectively  was  reached.  There  was  no  relief  to  the 
all-round  fall,  and  the  entire  list  closes  lower.  Tin 
slumped  heavily,  and  a  general  set-back  in  share  prices 
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resulted.  Thanks  to  a  shortage  disclosed  at  the  carry- 
over, Pahangs  were  dashed  up  to  34s.  6d.  on  Wednes- 
day, but  they  soon  came  back  and  finished  easy  with 
the  rest. 

Siberian  shares  were  a  poor  market  among  miscel- 
laneous things  and  some  may  have  come  out  in  connec- 
tion with  the  failure  already  mentioned.  Camp  Birds  con- 
tinue to  dwindle  and  Le  Koi  shares  fell  back.  Tomboys 
eased  to  30s.,  but  Alaska  Treadwells  and  Mexicans 
showed  improvement.  Indians  were  good,  take  them 
altogether,  and  it  is  encouraging  to  see  Mysores  at  5 
again.  New  Zealands  were  better,  and  the  repoit  that 
Grand  Junctions  might  reconstruct  was  promptly  denied. 
The  company  is  earning  profits,  has  ample  cash,  and 
,£"18,000  in  calls  still  to  come  in. 

MINING     NEWS. 

'."Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
East  Rand  Mining  Estates. — This  company'.-,  business  re- 
mained in  a  condition  of  suspended  animation  during  the  year 
ended1  June  30,  the  directors  thinking  it  inadvisable  t<.>  commit 
themselves  to  the  heavy  capital  outlay  involved  in  the  sink- 
ing of  shafts  and  the  development  and  equipment  of  the  mines 
until  the  financial  outlook  has  considerably  improved.  Bore- 
holes put  down  on  the  farms  Grootvlei  and  Falmietkuil  have 
[■roved  the  existence  of  the  main  reef  over  the  whole  of  this 
area,  the  extent  of  the  two  properties  being  16,673  acres,  equal 
to  11,343  claims.  In  the  event  of  the  Government  deciding,  as 
anticipated,  to  grant  the  owners  one-quarter  of  their  ground 
for  mining  purposes,  the  freeholders  would  have  a  proved 
mining  area  on  these  two  properties  alone  equivalent  to  2,836 
claims,  and!  the  company  would  also  retain  its  surface  and 
other  rights  to  claim  licences,  Src,  in  respect  of  its  freehold 
interest  in  the  two  farms.  Last  August  the  directors  entered 
into  negotiations  with  the  East  Rand  Extension  Gold  Mining 
Company  for  the  purchase  of  its  interests  on  the  farm  Eeeuw- 
poort,  the  terms  being  150,000  East  Rand  Mining  Estates  share-. 
,£45,500  cash,  and  the  assumption  of  a  liability  of  £87,825  in 
respect  of  outstanding  debentures.  Hut  in  view  of  the  general 
financial  disturbance,  and  the  fact  that  £150,000  would  have 
been  required  to  properly  equip  the  mine  on  the  newly-acquired 
farms,  the  directors  did  not  feel  justified  in  proceeding  with 
the  agreement.  At  the  same  time,  a  favourable  view  of  the 
business  is  still  taken,  and  later  on  negotiations  will  doubtless 
be  resumed.  Balance  to  the  debt  of  profit  and  toss  account 
is  £8,997,  including  £150  added  on  account  of  the  past  vear. 

:West  Rand  CONSOLIDATED  Minks. — In  order  to  show  the  posi- 
tion of  affairs  after  the  completion  of  the  amalgamation  sanc- 
tioned in  April  last,  by  which  the  properties  and  asset-  of  the 
Violet  Consolidated  and  the  West  Rand  Mines  were  acquired, 
this  company  submits  a  balance-sheet  made  up  to  Mav  31  last. 
It  is  an  imposing-looking  affair,  showing  property  account 
£'-505>5IO>  permanent  works,  mine  development,  machinery, 
piant  and  buildings  £385,734,  and  cash  £355,519.  Is>ned  capita} 
is  £2,004,424  in  £1,979,424  ordinary  and  /j;,.«,,)  deferred 
shares  of  £1  each,  and  there  is  a  share  premium  account  of 
£250,000.  By  December  1  the  cash  balance  had  been  reduced 
to  £275.4»7>  expenditure  having  been  £84,593  against  interest 
received  of  £4,480.  Additional  machinery  ordered  will  cost 
about  £50,000,  and  a  further  £144,000  must  be  expended  to 
bring  the  mine  to  the  producing  stage.  Considerable  develop- 
ment work  has  taken  place  along  the  outcrop  of  the  main  reef, 
and  estimated  ore  reserves  are  put  at  joo,ooo  mining  tons,  all 
payable,  while  by  the  end  of  May,  1908,  a  further  125,000  ton- 
will  have  been  opened  up.  In  these  estimates  all  blocks  of  ore 
under  5  dwts.  have  been  omitted.  The  new  mill,  when  com- 
pleted, will  comprise  80  stamps  and  three  tube  mills,  with  a 
crushing  capacity  of  18,000  tons  per  month.  Cvanide  and 
slimes  plant  and  all  other  necessary  equipment  are"  also  being 
erected.  Eater  on  the  plant  will  in  all  probability  be  consider- 
ably enlarged.  It  is  expected  that  crushing  w'ill  commence 
during  the  month  of  July,  1908.  and  while  at  first  the  costs  will 
hardly  be  below  20s.  per  ton,  the  figure  should  be  reduced  i 
17s.  6d.  when  the  contemplated1  200  stamps  are  in  operation. 

Daggaeoxtkin  Gold  Mining.— According  to  the  report  for 
tht:.  year  ended  June  30  the  sinking  of  the  additional  borehole 
(.No.  7)  referred  to  in  the  previous  vear's  statement  has  been 
proceeded  with,  the  depth  reached  on  November  9  being  2,836  ft 
7-  in.,  and  the  formation  consistent  with  that  found  in  boreholes 
Nos.  1  and  6.  The  engineer's  report  refers  to  the  unusually  high 
values  of  the  Kimberley  reef  as  located  in  the  various  boreholes, 
including  No.  7,  and  states  that  should  boring  continue  steadilv 
the  reef  horizon  might  be  reached  during  the  present  month. 
Revenue  during  the  period  under  review  was  £1,847,  ar>d  the 
'Outgo  ^3'o69-  leaving  a  deficiency  of  £1,222  to  be  added  to 
that  already  existing,  increasing  it  to  £9,665.  Boring  expendi- 
ture to  date  is  £46,728,  and  the  company  still  has  ample  re- 
sources, although  Consols  in  whic!  thev  are  placed  >how 
rtenous  depreciation.  The  Daggafomein  Prospecting  Company. 
which  holds  an  important  interest  in  the  Gold  Mining  Company, 
also  issues  its  report,  and  refers  to  the  work  done  on  the  pro- 
perty.    Income   in   the   twelve   months   was   £1:42,    and   the  ex- 


penditure   £962,    the   difference    being   added    to   the  defii 

£665  brought  forward,   making  £1,083  ln    a11-      C'ash  aod    ' 
on  security  amount  to  £11,014,  and   shares  at  cost  to  £9 
Authorised  and  issued  capital  is  £00,000,   and  £45,000  has  been 
received  on  account  of  premiums. 

GlANT  Minks  ok  RHODESIA.— Yet  another  Rhodesian  m 
company  earning  fair  profits.  For  the  year  to  the  end  of  June 
the  reduction  plant  treated  53,897  tons  of  ore  yielding  from 
all  sources  25.182  ozs.,  the  value  of  which  was  £106,890.  Work- 
ing costs  were  only  17s.  ltd.  per  ton  and  the  profit  £58,599  or 
/,  1  is.  ad.  per  ton.  Transfer  fees  gave  a  trifle,  and  after  writ- 
ing off  £9.796  for  depreciation,  expenditure  for  the  year  on 
shafts,  machinery,  buildings,  &c,  £6,830.  general  expenses 
£1,601.  and  interest  £2^,  the  balance  of  profit  is  £40.181.  a 
good1  figure.  Add  £7.075  brought  in,  and  the  sum  for  disposal 
is  £47,256,  from  which  the  directors  have  already  paid  a  divi- 
dend of  is  6d.  per  share  or  75  per  cent.  Income-tax  is  £2.079 
and  £27,365  was  left  to  carry  into  the  current  account,  so  that 
on  August  15  last  a  further  distribution,  ben:,  dividend  No.  3 
,,[  7%  pet  cent.,  was  made.  At  the  date  of  the  balance-sheet 
the'ore  in  sight  was  189,318  tons,  valued  at  11.4  dwts.  per  ton 
or  over  three  vears'  supply  for  the  present  plant,  and  smce  then 
the  discovery"  of  what  is'  probably  a  new  ore  body  ha-  added 
another  year".      Instructions  have  been  given  -peeling 

work   on   the  Giant   South   claims   mentioned   n.  the  last  annual 
report   to  be  proceeded   with.     The  cost    will   be  spread   ovc 
considerable  period,  so  ss  not  to  interfere  with  the  present   rate 
of  dividend. 

Enterprise  Gold  Mining    \nd  Estates. —  rhis  company  got 
hold  of  a  revenue  of  £13,209  in  the  year  to  June  30  mainly  fro 
the  share  holding   in  the   Giant   Mines  of    Rhodesia,   and  spent 
/.'$,4ji.    of    which   £1,200   was    for    directors'   fees.      Balance   of 
profit  comes  to  £9,778,  making  with  £10.800  brought   in  a  total 
of  £20,639.      Debt  at  revenue  and  expenditure   account   brought 
in   reduces  this  sum  to  £15.880.  and  a  dividend  of  is.   .; 
declared  July  12,  1906,  took  £9,749,  leaving  £6,130  to  be  carri 
forward.      The  company's  claims  show  a    nett  increase  of  10  on 
the  year,  and  it   is  instructive  to  note  that  the  interest  acquired 
in  210  claims  on  the  extension  of  the    Rhodesian   Banket  Com- 
pany's property  has  been  abandoned.     Stands  and  land  holding 
remain    as    before — namely,    six    stands   in    Salisbury,    and    free- 
hold   farms  of  an   aggregate   acreage  of    1(17,248,  all    titles  tx 
complete    and    in    order.      During    the    last     year     development 
work  has  been  concentrated    on  the    New    found   Gut   property, 
the  preliminary  results  obtained  being  so   el  1  that,  on 

the  advice  of' the  consulting  engineer,  the  board  decided  to 
sink  the  main  shaft  to  a  depth  of  250  ft.  and  to  drive  a  length 
of  900  ft.  at  that  level.  This  work  is  now  proceeding  with 
satisfactory    results,    the    main    shaft    already    ;car  '•  -pth 

of  180  ft.'  The  most  wonderful  thing  about  the  company  is 
that  the  shares  held  in  subsidiary  and  other  venture-  standing 
111   the  books  at   £67,773  had   a   market   value  |3   at    the 

date  of  the    balance-sheet. 

WlTBANK  Coi.i.ikky. — Output  of  this  Transvaal  colliery  for  the 
\ear    ended    August    31    was   341,322    tons,    an    increase   of    7,430 
tons   over    that  "of   the    preceding   twelve   months.     The   greater 
portion  of  the  output  was  disposed  of  to  the  mining  companies 
of  the  Rand,  and  the  Victoria  Falls  1'ower  Scheme  is  not  !ikel>- 
to  put  an  end  to  the  demand  just  yet.      Profit  on  operations  wa-    • 
£20,314,  sundry  revenue  gave  £2,306,  and  £3.5.685  was  brought 
in,  giving  an  available  sum  of  £58,305.     Of  this  £15,647  is 
aside  for  capital  expenditure  in  excess  of  the  sum  provided,  and 
after  paving  the  proposed  dividend  of  10  per  oent.  there  remains 
£18,222  to  be  carried  forward.     Development  has  been  kept  well 
ahead  of  the   requirements,   and  the  general   manager  ..b-tno 
that  there  are  a  large  number  of  working  places  kept  in  reserve. 
New     Goi.d     Coast    Agency   ano    Cinnamon    Hippo. — l,ord 
Harris,  chairman;    secretaries,    the  Consolidated  Gold  Fields 
South   Africa;    London  office,  S,  ?)ld  Jewry.     Those  facts  speak 
volumes,  and  we  can  afford  to  be  brief  regarding  other  incidents 
in  the  company's   history.      Its   issued   capital   is  only  £549,997 
and  the  assets,  certainly  worth  setting  out,  consist  of  55, 623  fully 
paid  shares  in  the  Cinnamon   Hippo  (this  is  a  mine,  by  the  way. 
not  a  spice   company);   56,551   fully  paid  shares   in  the  Wassau 
(Gold    Coast)     Mining    Company    (the    company    which    earned 
notoriety  if  not  fame  by  accidentally  paying  a  dividend  of  is.  [>er 
share);    40,000  fully   paid  shares  in  the   Fanti    Mints;    opti 
up   to   December   31,    1910,    over    the    Wassau    Cinnamon    Hippo 
Concession,  amounting  to  about  1.7(B)  claims  and  options  up  to 
July    13,   1908,    over  Hunt's  Abosso,  and    a  portion  of  Ilorton's 
Abosso    Concessions,    amounting   approximately   to    100   claim-. 
Now  it  really  would  be  useful   if  the   auditors,    Messrs.    Fuller, 
Wise,    Kirby,   and    Fisher    would    put   us   on   the  track    of   the 
real  value    of   these   assets.     They   are   all   lumped   together  in 
the  balance-sheet  at  £482,170,  but  prices,  of  the  share  holdings 
are  a  mere  shadow  of  their  par  value,  and   it  would  be  ni<  ■ 
know  at  what  figure  they   are  entered.     Some  highly   valuable 
details  of  West  African    gold   production1  during  the  last  three 
years  are  given  in  the  report,  and  if  this  could  be  supplemented 
by,    say,    the   total    amount    of   money    sunk    in   West    African 
mining,  the  market  value  of  the  same  now,   and  the  percentage 
of  dividends  on  capital  we  should  really  be  getting  on.    Wonder- 
ful to  relate,    the   income  for  the   past  twelve   months   was 
excess  of  the  outgo,  and  the  balance   of  expenditure  account  is 
only    £48,707.      The    cash    balance    is    small,    but    £41,107    has 
been   lent  on  loan.     As  to   Cinnamon   Hippo  his  lordship  and 
the   other  directors   actually  condescended   to   discuss  with  the 
principal    shareholders    the    question    of    resuming    exploratory 
work    with    a  view  to   subsequently   raising    funds   to  bring  the 
mine  to  the  producing  stage,  but  it  was  thought  wiser  to  post- 
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•    '.11   the  point  foi  the  pre  «nl    mi 

VV«8t    African    "  mines." 
Asmavi  II   OOLWIELUS  CoiroXATION,      U  <■  think  it  will   not    lx- 
unfair  to  divide  the.  directors'  report  of  tins  renowned  but  dis- 
appoint ire  into  two  parte,   e  good  and  a  bad.     The 

the   period    tO    June    (O,   ami   'a 

v  5,000  tons  at  48,61a  entity 

Mile  the  yield  from  all 
cumulated  tailing*',  was  4  ( , -> 7 j  oze.  compared   with 
on  the  preceding  11  months.     Profit  1  1,07s, 

a)    itli  rea-.-  1  I   £63,624,  and  after  writing  olf  £33,000  ,. 

tiori  on  the    iSre  1  In  the  San  u  mini  tag  them 

market   worth,    providing,   foi    ordinary    • 

lopment    redemption    there    is   a    balam 
£56,424.     From  it  the  directors   pay  two  dividends  of   1 
cent    each  and   carry   forward    £27,1  it    against    only   / 
brought  11    there  was  no  dividend  <>!  any   tort,  no 

less  than   £60,000  beine,  applied  against  the  Sansu   share-.      K.x- 

ure    in    West   Afi  oant   shows   a    reduc- 

1  £8,817,  notwithstanding  an  increase  of  4,N;t.  ton-  milled, 

May  working  out  at  ate.  id,  |«r  ton  a,  against   (is.  ,,1 
So  much  foi  what  is  good  or  up  .,,,  bat  orach  that  we 

must  proceed  to  point  is  not  so  satisfactory.     It  appears  that 

■  .win,;  to  the  low  values  in  the  deeper  levels  of  the  Ashanti  mim- 
es  are*  in  point   of  grade   far  short  of  the 
vhich  the  output  of  recent  monthl  lia-  been  based. 
So  acting  on  the  consulting  engineer's  recommendation,  it  has 

d   to  immediately   reduce  the  output   to  £12,000  per 

month,    and   the  directors   can    only  express   the-    hop.     rhat    the 

improvements   recently   indicated   in   the  mines   generally,    and 

00,  ularK    \'.,.   o,    the   lowest    level   of   Ashanti    mine,    will    be 

maintained, 'and  the  period  of  curtailed  revenue  be  brief.      Pre- 

i-      rves  amount  to   56,800  tons,    averaging    1S.2 

ami  in  vii  w  of  this  figure  the  decision  to  reduce  the  output  was 

obviouslj     inevitable.      Development    work,     however,    has    pro- 

vigorously,   and    has  mainly  beta  confined  to  the  chief 

.  but  a  start  was  made  with  the  re-opening  of 

the   Aaeinm   mine  ami   the   Korkortasivia  vein   has  also   been 

"I    '1      1    ping.      A  good  dial  of  capital  was  spent  in  the 
period  now  being  reviewed,  no  less  than  £61,413,  the  principal 
del    the    head    01    plant,    machinery,   and    build- 
beiRg  the  first  unit  of  the  dry  crushing  and  roasting  plant. 
:   working  in  January  last,  and   the  expel  tations 
ad   to   it  have   been  fully   realised,   an    average   actual   ex- 
traction <  t  over  93   per  cent,   of  fine  gold   having    been  obtained 
from  the  total  gOM  assay  contents  ot  the  ore  treated.      A  second 
tract  has  been   purchased,   which  it   is  expected    will  commence 
working  earh    in  the  new  year,   and  the  surface   equipment  has 
:»'i  n    largely   improved,  and    added  to  with  a   view  to  obtaining 
1  igher  efficiency  and  greater  economy.     Poastbij   some  of  his 
might   have  been  included  among  the  good   parts  of  the  report. 
Inn    we  now  come   to  a  point,  the  objectionable   nature  of  which 
cannot   be  contested.       This   is   the    appropriation    of    the    share 

premium  acount  to  the  elimination  of,  presumably,  worthless 

Twelve    months     ago     the     directors     applied     £o<;,ii7 
against  mine  development,  works  and  buildings,  debenture 
expense*,  and  depreciation,  while  now  £71,305  is  set  against  the 
-hare  holding   in   the   Ashanti    t.oldhelds   Auxiliary,   cm; 
extinguishing  it,  and  reducing  the  share  premiums  to  the  m 

.ire  ci  ,/.Ji)   it)s.    id.      I),.    -Ii. 11  (holders  realise    that 
thing  like  £570,000  has  been  taken  from  these  share  premiums, 
capital  in  another  form,  and   ii-ed  to  write  down  assets,  wl 
the  entire  sun    should  have  come  from  profits?    it  is  really  heart- 

tg  to  think  that  half  a  dozen  years  ago  shares  were 
placed  at  £2.%  premium,  and  that  tho  could  not  to-d.n 

In  sold  at  a  couple  of  pounds  eat  h  that  is,  taking  the  capital 
I  before  the  split.  The  shares  are  now  ot  4-.  each, 
and  the  market  value  about  ;s.  od.  The  necessity  of  writing  off 
Auxiliary  Company's  shares  is  probably  due  to  the  proposed 
rearrangement  of  the  company's  capital.  Its  £1  ordinary  .hare, 
will  be  subdivided  into  0111  ordinary  ami  one  deterred  -hare  of 
10s.  each,  the  ordinary  tn-t  getting  10  pet  cent,,  tin  1  the  de- 
ferred   10  per  cent,    and   the   balance    being     divided    squall) 

1  the  two  classes.  Under  this  scheme  tin-  Corporation 
will  receive   143,066  ordinary  and   176,350  deferred  shares,  and  mi 

1  assist  the  Auxiliary  with  some  cash  the  present  concern 
will  hold  these  deferred  shares  m  mist  for  the  other  undertaking, 
handing  over  the  cash  whenever  any  aM  sold.      Another  id<  a  ot 

the  directors  for  helping  the  company   along  is  to 
name  to  the  Ashanti  Rivers  and  Concessions,  Limited 

\.\v  Oi  k.kn  Coin  Mining  Company.     This  company  had  a 
miserable  experience  during  the  yeai  to  August  31,  and  it 
lions    are.   to   go    on    reooBStrut  Hon    must    01-110    and    the    share- 
holders put  up  more  of  the  ready.     Crushing  during  this 
was   on    a   very   limited    .,  all  .    and    the    total    revsttui     Wl 
£9,789  against  an  expenditure  of  £16,065,  the  loss  being 
The  outlay  included  all   development   and   prospecting   work. 

which    partly    accounts   for  the    -10  ere   deficiency,    but   tic 
:ot    alter   the   stubborn    fa.  t    ■(    its   existence,    nor   that   th, 

.0  the  end  of  its  tether.      It  we  deduct  the  trifling  I  redit  ot 
1  |i.  brought  forward,  a  *  ,130  remains,  and  th. 

balance  is  now  down,  to  £919,  fortunately  after  providing  the 
directors'  fee-       Need  w<    -0    hi  u    nuch  the  board  tcgrvis  ti,  (I 

lor  -.me  tiEM  past  the  net-  li.no  been  SO  small,  and  there!,  u 
expensive  to  work,  and  that  ill.  h  •  1  ut  developments  which  have 
exhausted  the  .ash  resourced  ban   at  1  ret  disclosed  sufficiently 

product  Hut    just    note   the   .i"riliini   ot    the   company's 

mine    agenU    that    "the    mine    has    .nil    J! 

judicious  prospecting  work  maj   lead  to  further  imports 

They   ate  most    anxious   to    point  out   thai  there  arc 
distinct  I.'1  which 


have  been  worked,  arid  wl  that  the  bulk  of  the  gold 

tiain  undiscovered?    Who,  tnd. 
•hilling  a  share  and  be  as  happ  on.     When  the  recon- 

-truction  bat  taken  place,  the  capital  will  be  a  mere  shad 
its    former    sell,    as    the    net  to    be   burdened    with 

impared   with   th  inal   amount  ot 

1  10,   praj  Hi  ally   the  whole  of   it  The  new  share., 

will  have  a  nomn  hall  being  credited  a 

t  of  1-  ,  and  those  who  come  in  will  have 
N!   up  to  December  31,   190S.  to  1  all  for  one  ordina 
share  for  every  two  held. 

NEW    NlMBOO  Compan-v  -   We   netrd  not  occupy  mucb      space 

over  this  .  ompanv \  affair..       The  report  made  up  to  September 

(O  imparts  the  information  that  a  rort  I   the  share*. 

Century  I  ;>a:iv  have  been  sold, 

without,  however,  telling  u-  anything  alxmt  the   , 

01    profit  The   interest    in    the   Athi    V 

Company    remain,    as    before,    and    a,    to    the 
Chuquitarnbo  Gold   Mines,  (he  chairman  has  been  to  I'eru  and 
1  things  into  rather  better  order     Differences,  presumably 
with  the  original  vendors,  which  have  existed  for  the  lav 

•   an   end,  the  capital   of  the  old  Chuquitarnbo 
ally    rerlie  nt    ha. 

been  come   to  in  the  matter  of 

protecting  the  property  during  a  prolonged  period  of  inactivity, 
and  the  administration  of  the  mines  at  I.a  (Jumna  for  a  period 
of  two  years  from  March,  ii)o-.  is  to  be  undertaken  by  the 
original  vendor-,  who  are  furnishing  funds  for  carrying  on  the 
ary  work.  Considerable  development  work  has  been 
carried  out  on  the  property  since  the  date  of  this  agreement  A 
good  supply  of  ore  has  been  extracted,  and  is  now  rea: 
(rushing,  the.  its  in  good  working  order.      Kx. . 

general  expenditure  over  income   1-    /  t.ost   and    something  like 
£8,000  is  possessed  in  investment  'ash  and  loan. 

John  Dn  fcn  Mnrosa.  Doriiig  the  first  half  of  this 
company's  financial  year  80,959  tons  of  ore  were  raised  and 
76,899  tons  crushed,  the  proportion  of  mineral  rejected  being 
5  per  cent.  Average  recovery  was  42s.  2d.  per  ton  crushed,  and 
the  bullion  realised  in  London  a  sum  of  £162,324  Duties  and 
charges  were  .£8,585,  working  costs  in  Hrazil  £107,335,  develop- 
ments £6,455,  and  London  general  expenses  £2,445,  leaving  a 
balance  of  profit  of  £37,515.  Debenture  interest  and  tax,  pre- 
ference dividend,  a  payment  of  6d.  per  ordinary  share,  and 
balance  of  income-tax  altogether  account  for  £23,968,  leaving 
£13,547  to  be  transferred  to  the  bond  redemption  account,  in- 
creasing it  to  £33,370.  The  company's  operations  were  much 
more  successful  than  in  the  corresponding  period,  more  labour 
and  ample  power  combined  with  an  improvement  in  the  mineral 
contents  resulting  in  a  monthly  produce  averaging  £27,000  as 
compared  with  an  average  of  £20,500.  During  the  delay  caused 
by  the  inadequate  labour  force  the  reserves  of  mineral  have  to 
some  extent  been  drawn  upon,  but  this  will  be  compensated  for 
when  horizon   15  is  opened  out. 

W'hkai.  Vox.— The  directors  of  this  nndertakine  have  a  dis- 
appointing story  to  tell  in  their  first  general  report  made  up  to 
June  30  last.  Tut  as  briefly  as  possible,  the  capacity  of  the 
pumping  plant  proved  unequal  to  the  strain  thrown  upon  it,  and 
although  by  much  exertion  the  water  was  lowered  to  a  depth  nf 
23  fathoms  below  the  adit,  the  motor  pump  at  that  point  gaee 
way,  and  the  whole  apparatus  had  to  be  removed.  It  has  been 
at  work  again  since,  but  even  now  the  water  has  only  been 
lowered  to  a  depth  of  25  fathoms,  and  it  has  been  necessary  to 
order  a  second  pump,  delivery  of  which  will  be  made  in  Febru- 
ary. Mining  operations  have  been  centred  Ml  the  Wheal  Vor 
property,  and  the  adjoining  Wheal  Metal  and  C.reat  Wheal 
Fortune  sets,  which  have  been  acquired  since  the  incorporation 
of  the  company,  will  probably  be  worked  later  on  by  subsidiary 
companies.  Owing  to  the  pump  trouble  there  is  not  much  fresh 
information  available  with  regard  to  the  ore  which  is  "ex- 
pected" to  be  found  standing  in  the  comparatively  shallower 
levels.  Kvervbodv,  however,  seems  to  be  pleasantly  optimistic, 
and  we  should  be  glad  to  see  the  company  pay,  because  it  wouW 
give  much  encouragement  to  tin  mining  in  Cornwall.  The  issued 
capital  is  only  £31,200,  of  which  £1,947  is  in  arrear,  and  en- 
velopment and  general  expenditure  to  date  stands  at  a  nett  sam 
of  £4,087.  Property  account  is  £14.100,  buildinRS,  machinery, 
plant,  &c,  are  down  for  £q,7<3  »nd  the  «••*  balance  is  £4.1*7 


National    1'kovinci.w     BttMC  0*   BlHM  vni>      The    stati 
for  Noxemlvr  !7  shows  liabilities  cm  notes  or  bills  of  £540.051.  and 
on  simpleconiiactsol  /  53,888   l>.  a.  .sting  of  < 

on  hand  and  at  Hank  of   England  74,   money  at  callj 

short  notice  £2,(44,319,  British  Covernnient   and  other 
(  l  1,644,  '17,  and  bills  of  e  tonnage  i"J4<06J 
1.1  OTM  BANK.      The  liala 

.nsisting  of  current  ai  :    *nd 

bills  accepted  or  endol  U»d  assets  ot   cash  ir.  hand 

and  at  Hank  of  England  /TO.-il 3,84?,  cash  M  I  ill  and   short  nuSjtei 
£4,570.7t>7.  bills  of  exchange  (7. 

ments  (\  1 ,039,995,  and  advances  to  customers  and  other  securities 
11.372. 
Wit  i  tun   DfcSi  os  s   Bum  —The  statement  for  November  J» 
■hows    liabilities    on    current,    deposit    and    other    accou 

I,  acceptances,  credits  opened   and   Nils  negotiated  «t 
00,  and  rebate  account  £23.986  against  assets  urn iwHnsj «f 
M  hand  and  at  Bank  oi  Englan 
and  short    notice    £1.305,06"  ther 

s4,029.  advances  on 
nd  loans  on  security  • 
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MINING     RETURNS. 

Abbontiakoon  Block  I.— Crushed  4,874  tons  ;  fully  treated,  4,765 
tons  (of  2,240  lbs.),  yielding  1,630  ozs.  from  plates,  and  1,235  ozs. 
from  sands  and  slimes;  total,  2,865  ozs- 

Abosso.— Crushed  4,191  tons,  2,217  ozs.;  tailings,  2,742  tons. 
683  ozs.;  old  tailings,  1,040  tons,  168  ozs.  ;  total,  3.068  ozs. 

African  Gold  Dredging  and  Mining  Concessions.— 297  ozs., 
valued  /i,i87.  ... 

Akrokerri  (Ashanti).— Crushed  3,130  tons,  1,049  ozs.;  tailings, 
j, 780  tons,  154  ozs. ;  total,  1,203  ozs. 

Associated.— Treated,  9,788  tons  ore  for  £20,630. 
Ayrshire  Gold.— Crushed  7,820  tons,  1,555  ozs. ;  from  5,940  tons 
cyanided,  1,060  ozs. 

Baitlefields  (Rhodesia).  —  Crushed  1,540  tons,  1,610  ozs.  ; 
cyanide  1,089  tons,  455  ozs. ;  slimes  460  tens,  no  ozs. 

Bibiani  Gold  Fields.— Crushed  3,234  tons,  1,359  ozs.;  cyanide 
2,510  tons,  £1,526;  total,  1,718  ozs. 

Brilliant  Central.— Treated  1,160  tons  quartz  ;  value,  including 
concentrates,  £3,675. 

British  Broken  Hill.— 2,800  tons  crude  ore  produced  466  tons 
concentrates,  containing  284  tons  lead  and  12,116  ozs.  silver ;  also 
no  tons  carbonates,  making  2,910  tons  mined. 

Broken  Hill  South  Blocks.— Treated  8,004  tons  ore,  assaying 
i6J-per  cent  lead,  2.8  ozs.  silver,  10.4  per  cent,  zinc  per  ton  ;  pro- 
duced 1,401  tons  concentrates,  containing  892  tons  lead  and  12,188 
ozs.  silver. 

Burbank's  Birthday.— Crushed  916  tons,  694  ozs.  ;  tailings  1.296 
tons,  £409. 

Burbank's  Main  Lode  (1904).— Crushed  1,300  tons,  739  ozs.; 
cyanide  1,100  tons,  191  ozs. 

Burma  Ruby.— Washed  186,000  loads,  producing  rubies  valued 
at  Rs.146,000  ;  royalties,  Rs. 18,000. 

Cape  Copper.— Cokiep,  1,107  tons  at  x3  Per  cent.,  144  tons  fine 
copper  ;  Nababeep,  5,503  tons  at  4  per  cent.,  220  tons  fine  copper ; 
total,  364  tons  fine  copper. 

Central  Chili  Copper— Production  251  tons  copper. 
Charlotte  Plains.— Charlotte,  690  fathoms,  347  ozs.  ;   Havillah, 
550  fa1  horns,  247  ozs. 

Chinese  Engineering.— Output,  20,500  tons;  sales,  18,000  tons  ; 
consumption,  1,700  tons. 

■■•  City  and  Suburban.— Crushed   8,801  tons,   25,200  oz.  ;  profit, 
£lo;898. 

Consolidated  Goldfields  of  New  Zealand.— Crushed  4,438  tons 
ore,  yielding  £6,735.  Golden  Fleece— Crushed  555  tons  ore,  yield- 
ing £892.  Wealth  of  Nations— Crushed  1,205  tons  ore.  yielding 
£2,503. 

'  Consolidated  Langlaagte  —  Treated  23,396  tons,  7.809  ozs.  ; 
profit,  £r,OQ5. 

Consolidated  Main  Reef.— Crushed  18,887  tons,  3,298  ozs.  ; 
sands  and  oncentrates  18,887  tons,  2,857  ozs.  ;  total,  6,155  ozs.; 
profit,  £6,988. 

Crown  Deep.— Crustied  34,360  tons,  10,114  oz3-  '•  sands  22,800 
tons,  4,402  ozs  ;  slimes  11,730  tons,  1,135  ozs. ;  total,  15,652  ozs.  ; 
profit,  £34,200. 

Crown  Reef. — Crushed  23,626  tons,  6,495  ozs.  ;  sands  and  con- 
centrates, 15.775  tons,  2.290  ozs.  ;  slimes,  10,788  tons,  1,159  ozs.  ; 
total,  9,944  ozs. ;  value,  £21,010. 

De  Lamar.— Crushed  2,800  dry  t:>ns,  yielding  $29,500;  surplus, 
$4  301  ;  mi  cellaneous,  8200;  $34,0)0. 

Duff  Development. — Prospecting  dredge,  14  ozs. ;  No.  2  dredge, 
33  ozs. 

Durban-Roodepoort. — Quartz  milled,  11,840  tins,  2,897  °zs-  '< 
tailings,  7,345  tons,  1,044  ozs- '•  slimes,  3,635  tons,  198  ozs. ;  total. 
4,i390zi. 

Durban-Roodepoort  Deep. — Crushed  12.280  tons,  3,467  ozs. ; 
sands,  8,544  lons.  9°3  ozs-  ;  slimes,  3,715  tons,  272  ozs. ;  total, 
4,702  ozs. ;  profit,  £4,300. 

East  Gwanda. — Crushed  5,864  tons,  1,485  ozs.  ;  concentrates, 
176  tons,  352  ozs.  ;  cyanide,  3,500  tons,  434  ozs.  ;  total,  2,271  ozs. ; 
Smelter,  51  tons  matter,  354  ozs.  ;  6  short  tons  metallic  copper. 

Eldorado  Banket.— Crushed    2,675    tons,    1,481    ozs.;     profit, 

£2,850.  ; 

Ferreira  Gold. — Crushed  25,150  tons,  8,888  ozs. ;  sands  and  con 

centrates,  15,680  tons,    2,097   ozs.;  slimes,    9,164  tons,    1,108  ozs.  - 

total,  12,893  ozs- ;  profit,  £30.502. 

Foldal  Copper. — Ore  produced  791  tons  (inclnding  160  tons 
under-estimated  for  Oct.)  ;  ore  shipped,  9S0  tons;  ore  sorted  from 
tonnage  already  published,  2,743  tons. 

French  Rand.— Crushed  17,600  tons,  3,043  ozs.  ;  sands  and  con- 
centrates, 1,240  tons,  1,628  ozs. ;  slimes,  6,024  tons,  483  ozs.  ;  total, 
5,154  ozs.  ;  profit,  £3,029. 

Gaika.  —  Crushed  2,262  tons,  823  oz. ;  tailings,  2,797  tons, 
288  ozs. 

Giant. — Treated  4,835  tons,  2,664  ozs- 
•    Ginsberg. — 3.758  ozs.  from  11,060  tons  treated  ;  profit,  £3,179. 

Glen  Deep. — Crushed  20,435  tons,  4,569  ozs,  ;  sands  13,260  tons, 
2,356  ozs.  ;  slimes  7,195  tons,  530  ozs.  ;  total,  7,455  ozs.  ;  profit, 
£10.0  )o. 

Glencairn  Main  Reef. — 4,115  ozs.  from  19,500  tons  treated; 
profit,  £2,712. 

Globe  and  Phoenix. —Crushed  6,551  tons,  2,302  ozs.;  tailings, 
average  assay  value  per  ton,  3  dwts.  Cyanide,  4,264  tons,  316  ozs. 
Slimes   1,810  tons,  221  ozs.  ;  total,  2,839  ozs. 

Golden  Horseshoe. — Ore  treated  22,617  tons,  12,453  ozs. ;  profit, 
£26,715. 

Great  Boulder  Perseverance. — Treated  i#,595  tons,  6,721  fine 
ozs.  silrer. 

Great  Boulder  Proprietary. — Treated  13,357  tons,  12,341  ozs.; 
tailings,  old,  9,222  tons,  868  ozs. ;  total,  13,209  ozs. 


-Ore,   21,036  tons.  4,759  ozs.  ;   tailings.  20,599 
concentrates,    437    tons,    1.626    ozs.  ;     total, 


i  ozs. 
906  ozs. 


cyanide    3,750  tons. 


Great  Fingall 
tons,  1,893  ozs 
8,278  ozs. 

GwaWa  Consolidated.— Ore  crushed  3,548  tons  ;  sands  1,700  tons  ; 

slimes  1,760  tons  ;  857  ozs. 

Hainault. — Crushed  6,194  tons,  1,712  ozs. 

Hannan's   Reward.— Crushed    3,250  tons",  479  ozs. ;    royalties 
£300. 

Ida  H—  Crushed  1,600  tons,  8! 
Jubilee.— Crushed    4,875    tons 
429  ozs.  \ 

Ivanhoe.— Crushed  19,560  tons,  3,040  ozs.;  sands  9.170  tons, 
1,696  ozs.;  slimes  8,720  tens,  2,952  ozs. ;  concentrates  1,670  tons, 
2,644  ozs   ;  total,  10,332  ozs.;  profit,  £21,050. 

lumpers  Deep.— Crushed  18,510  tons.  4,651  ozs.  ;  sands  12,900 
tons.  1,464  ozs.;  slimes  5,868  tons,  386  ozs. ;  total,  6,501  ozs.; 
profit,  £4,600. 

jumpers  Gold. —Crushed  10,063  tons,  from  mill  3,157  ozs.  ;  lorn 
tailings  1,218  ozs.;    from  current  slimes  300  ozs.  ;    from  accumu- 
lated slimes  271  ozs. ;  total,  4,946  ozs. ;  profit,  £3.482. 
Kalgurli. — 10,805  short  tons,  7,256  ozs. 
Killarney  Hibernia.— Crushed  2,363  tons,  327  ozs. 
Komata  Reefs— Crushed  2,400  tons,  £3,975- 
Knights  Deep.— 40,140  tons,  13,129  ozs. ;  profit  £21,017. 
Lake   View    Consols.— 11,672  tons   treated,    3,242   ozs.  ;   pront 
£1,216.  .. 

Lancaster   Gold.— Crushed    15,400    tons,    2,105    ozs-  '•    cyanide 
10,428  tons,  1,151  ozs. ;  total  output,  3,256  ozs. 
Lancefield. — 7,002  tons  ore,  2,439  ozs. 

Langlaagte  Deep— Crushed  31,072  tons,  7,08s  ozs.  ;  sands 
20,151  tons,  2,724  ozs. ;  slimes  10,098  tons,  693  oz'.  ;  total  10,503 
ozs.  ;  profit  £10,500. 

Langlaagte  Estate.— Ore  crushed  34,821  tons,  7,667  ozs.;  con- 
centrates 415  tons,  448  ozs. ;  tailings  22,140  tons.  2,6iS  ozs.  ;  slimes 
17,066  tons,  1,317  ozs.  ;  total  12,050  ozs.  ;  profit  £21,500. 

Le  Roi— Shipped  9,100  tons,  containing  2,528  ozs.  gold,  3,700 
ozs.  silver,  and  190,700  lbs.  copper. 

Le  Roi  No.  2.  — Jose— Shipped  2,500  tons;  nett  receipts  £4,382, 
being  payment  for  2.000  tons  shipped,  and  £325,  being  payment 
for  89  tons  concentrates. 

Luipaards  Vlei.— Crushed  13,768  tons,  2,669  ozs.;  tube   mills, 
397  ozs.  ;  cyanide,  1,62302s. ;  slimes,  323  ozs.;  profit,  £7,019. 
Matabele  Reefs  —Blanket— Crushed  2,126  tons,  667  ozs. 
May.— Crushed  15,260  tons,  3,246  ozs.;    cyanide  11,435   tons, 
2,062  ozs.;  slimes  4,190  tons,  282  ozs.;  total,  5,590  ozs.;  profit, 
£11,627. 

Messina  (Transvaal)  Development  —Output  289  tons  copper  ore  ; 
of  this 61  tons  shipping  ore,  assaying  50  per  cent,  copper  ;  balance 
for  future  treatment. 

Montana.— Drumlummon  :  Tailings  and  fines  2,000  ton,  $9,800. 
Lucky  Girl  Group  :  Crushed  2,000  tons  ore,  $12,500. 

Mount  Boppy. — 6,650  tons  gave  1,129  ozs.;  cyanide  4,088  tons, 
1,523  ozs.  ;  slimes  2,555  tons,  1,019  ozs.;  concentrates  tonnage  27, 
179  ozs.  ;  total,  3,850  ozs. 

Mount  Lyell—  Treated  30,895  tons  ore.  In  addition  1,722  tons 
purchased  ore  and  metal  bearing  fluxes.  Converters  produced  689 
tons  blister  copper,  containing:  Copper,  680  tons;  silver,  61,347 
ozs.;  gold,  1,532  ozs. 

Mount  Morgan  (Queensland).— Treated  19,468  tons  ore,  S.502 
ozs. ;  copper  reluction  works  12,787  tons  ore  and  metalliferous  flux, 
produced  398  tons  blister  copper,  containing  394  tons  copper  and 
5,970  ozs.  gold. 

Mount  Zeehan  (Tasmania)  Silver-Lead.— Output  595  tons  silver, 
leid  ore,  containing  280  tons  lead  and  38,000  ozs.  silver. 

New  Heriot. — Crushed  9,180  tons,  4,720  ozs.  ;  profit,  £8  423. 
New  Kleinlontein.— Milled  32,635  tons,  8,437  ozs.  ;  sands  22,190 
tons,  3.070  ozs.;  slimes  10,400  tons,  782  ozs. ;  total,  12,289  ozs.; 
profit,  £19,517. 

New  "Modderfontein.— Crushed  23,384  tons,  6,965 
and  concentrates  14,930  tons,  2,191  ozs.  ;  slimes 
1,200  oz.  ;  total,  10,356  ozs.  ;  profit,  £17,581, 

New  Primrose.— Treated  19  262  tons,  7,776  ozs.  :  profit,  £14.721. 
New  Rietfontein  Estate.— Treated  17,200  tons,  8,815  ozs.;  profit. 
£15,550. 

New  Unified  Main  Reef.— Treated  9,826  tons,  3,162  ozs. ;  profit, 
£2,900. 

New  Vaal  River  Diamond— Diamonds  registered  by  diggers 
£4,525. 

New  Zealand  Crown.— Crushed  1,820  tons,  value  £5,352. 
Nigel  Deep.— 3,588  tons,  1,958  ozs.;  profit,  £2,144. 
North    Broken  ;Hill— Treated   2,450   tons  crude  ore,  producing 
415   tons   concentrates,    containing    287  tons   16  cwts.   lead,    and 
7,470  ozs.  silver. 

North  Randfontein.— Ore  crushed  17, 10S  tons,  3,939  ozs 
ings  10,560  tons,  2,061  ozs.  ;  slimes  6,470  tons,  733  ozs. 
6,733  ozs.  ;  profit,  £9,600. 

North  White  Feather.— Crushed  1,980  tons,  791  ozs. 
Nourse.— Crushed   33,880   tons,   8,865   ozs.  ;  sands  23,98 
3,737  ozs.  ;  slimes  9,827  tons,  705  ozs.;  total,  13,307  ozs.  ; 

£19.550. 

No.  2  South  Great  Eastern.— 460  tons,  304  ozs. 

Pena  Copper. — Output  of  ore,  11,800  tons;  shipments 
tons. 

Penhalonga.— Ore  crushed,  7,600  tons  ;  total,  1,549  ozs. ; 
£3.001. 

Princess  Estate.— Crushed  8,687  tons.  2>86a  ozs-  ■  cyanide,  6,162 
tons,  1,178  ozs. ;  total,  4,047  ozs.  ;    profit,  £5,106. 

Oroya  Black  Range.— Crushed  3.968  tons,  2,379  ozs. 

Oroya-Brownhill.— Crushed  11,356  tons,  7,079  ozs. 

Porges  Randfontein.— Ore  crushed,  14,610  tons,  3,798  ozs.  ;  con 


ozs.  ;    sands 
12,163    tons. 
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total, 
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10,817 
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crntrates,   1,445  tons,   .561  ozs.;  tailings,    9,072    tons,    1,582   ozs.; 
slimes,  3,931  tons,  492  ozs.  ;  total,  0,433  ozs-  '•  profit,  £io,0oo. 

Prestea  Block  A.  Crushed  7,750  tons,  3,050  ozs. ;  tailings,  4,794 
tons,  751  ozs.  ;  tot  il,  1,082  1 

lied   3,200   ton,   742   ozs.;  sand  2,525  tons,  297 
ozs.;     concentrates    18    tons.   95  ozs.;  total,    1,134  ozs.  ;    | 
£1,300. 

Khodesia. — Colleen  Bawn— Crushed  810   tons,  321   ozs.  ;  cya- 
slimei  41.11  tons,  |  \o  ozs. 

Khodesia  Consolidated. — Nelly— Crushed  1,720  tons,  1,205  ozs.; 
cyanided  Sjotons,  501  ozs.  ;  total,  1,701 

Robinson.— Crushed  38,000  tons,  17,223  ozs.  ;  sands  and  con- 
centrates 25,564  tons,  6,319  ozs.  ;  -limes  13,560  tons,  1,75802s.  ; 
total,  25,300  ozs.  ;  profit,  £77,896, 

Robinson  Central  Deep  —Crushed  20,650  tons,  8,360  ozs.  ; 
sands  and  concentrates  12,800  tons,  2,461  ozs.;  slimes  7,702  tons, 
751  ozs.;    total,  11,572  ozs.  ;   profit,  £32,238. 

Robinson  I  '■  sp,  —48,318  tons,  20,621  ozs. ;  profit,  £40,189. 

Robinson  Randfontein. —  Ore  crushed  15,004  tons,  3,09002s.; 
concentrates  1,450  tons,  430  ozs  ;  tailings  9,000  tons,  1,891  ozs.  ; 
slimes  4,393  tons,  573  ozs  ;  total,  ,  profit,  £7,200. 

Roodepoort  Central  Deep. — Crushed  8,418  tons,  2,139  ozs.; 
cyanide  5,780  tons,  998  ozs.  ;  total,  3,137  ozs.  ;  profit,  £2,524. 

St.  David's— Crushed  <>io  tons,  455  ozs, 

Selukwe.— Crushed  0,004  tons,  1,720  ozs  ;  tailings  assay, 
2-50  dwt.  per  ton  ;  cyanide  3,850  tons,  494  ozs. ;  total,  2,21.1  1 

Simmer  and  Jack  Kast. — 33,670  tons,   9,394  ozs.  ;  profit,  £0,1.51 . 

Simmer  and  Jack  Proprietary.— 62,140  tons,  24,210  ozs  ;  profit, 
£49.163. 

Sons  of  Gwalia. — Ore  crushed  12,903  tons,  2,992  ozs.;  tailings 
7,345  tons,  1,125  ozs-  i  concentrates  210  tons,  618  ozs.  ;  slimes  5,070 
tons,  456  ozs. 

South  Kalgurli. — Crushed  8,174  short  tons,  2,364  ozs.  fine  gold. 

South  Randfontein. — Ore  crushed  15,546  tons,  3,221  ozs.  ;  con- 
centrates 1,575  tons,  394  ozs.  ;  tailings  9.425  tons,  1,527  ozs.;  slimes 
. I.i.io  tons,  495  ozs.  ;  total,  5,637  ozs.;  profit,  £4,500. 

Surprise  2,825  tons,  953  ozs.,  equivalent  to  0  74  dwt.  per  ton  ; 
cyanide  363  ozs.,  from  3,244  tons. 

Talisman.  —Treated  4,228  tons,  value  £20,768.  » 

Taquah  and  Abosso— Crushed  4,626  tons,  8,399  ozs- 

Theta. — (.'rushed  1,015  tons,  282  ozs.  ;  cyanide,  989  tons,  69  ozs. 

Tingha. — Production  of  tin  29  tons  9  cwts. 

Tomboy. — Crushed  8,800  tons  ore,  value  $57,000;  concentrates 
shipped  433  tons,  value  $29,500. 

Treasury-Crushed  8,850  tons,  1,738  ozs. ;  sands  and  concen- 
trates 9,433  tons,  1,1780  ozs. ;  total,  2,910  ozs.  ;  profit,  £1,224. 

Tyee  Copper. — Treated  115  tons  Tyee  ore,  value,  alter  deduct- 
ing refining  charges,  $1,588  ;  and  5,273  tons  customs  ore  producing 
473  tons  matte. 

Victoria  Proprietary. — Crushed  1,153  tons,  551  ozs. 

Village  Deep. — Crushed  20,900  tons,  5,191  ozs. ;  sands  and  con- 
centrates 20,102  tons,  3,472  ozs.  ;  slimes  7,085  tons,  624  ozs.  ; 
total,  9,287  ozs. ;  profit,  £10,000. 

Village  Main  Reef. — Crushed  40,000  tons,  9,721  ozs.  ;  sandsand 
concentrates  30,266  tons,  3,93002s  ;  slimes  13,151  tons,  i,i45ozs.  ; 
total,  14,796  ozs. ;  profit,  £27,515. 

Vivien.  -3,003  tons,  612  ozs.  ;  tailings  2, 100  tons,  263  ozs.  ;  con- 
centrates 52  tons,  45  ozs. 

Waihi  Grand  Junction. — Crushed  3,400  tons,  £4,930. 

Wanderer  (Selukwe).  — Cyanide  15.867  tons,  1,619  ozs. 

West  Rand  Central— Crushed  2,025  tons.  479  ozs-  •  cyanided, 
2,000  tons,  396  ozs.  ;  slimes,  1,225  tons,   181  ozs. ;  total,  1,050  ozs. 

Willoughby's  Consolidated. — Crushed  1.372  tons,  652  ozs.,  equi- 
valent to  9  504  dwt.  per  ton  ;  cyanide,  1,200  tons,  155  ozs. 

Windsor  Gold. — Crusheo.  5,210  tons,  661  ozs.  ;  cyanide,  3,930 
tons,  O950ZS.  ;  total,  1,356  ozs. 

Witwatersrand.— Treated  34,890  tons,  11,221  ozs.  ;  profit,  £17,019. 

Witwatersrand  Deep.— Crushed  32,920  tons,  9,425  ozs.  ;  sands 
and  concentrates,  33,381  tons,  4,983  ozs. ;  total,  14,408  ozs.  ;  profit, 
£z7.785- 

Wolhuter.— Crushed  20,900  mill  tons  ;  sands  and  slimes,  20,900 
tons;  from  mill,  3,623  ozs.;  from  sands,  2,751  ozs.:  total,  6,374 
ozs.  ;  profit,  £6, 116. 

Worcester  Exploration. — Crushed  4,300  tons,  1,124  ozs- 

Zeehan-Moniana. — Output  silver-lead  ore  315  tons,  containing 
"38  tons  lead,  and  22,000  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Antofagasta  (Chili)  and  Bolivia.— 24  per  cent,  on  the  preferred 
ordinary  stock,  and  an  interim  of  24  per  cent,  on  the  deferred 
ordinary  stock,  payable  Jan.  i. 

Denverand  Rio  Grande. — Semi-annual  of  2j  per  cent., on  the 
preferred  stock,  payable  Jan.  15. 

MINES. 

Associated  Northern  Blocks  (W. A). —Final  of  3s.  per  share, 
payable  Jan.  15,  making  25  per  cent,  for  year  ended  Sept.  30. 

City  and  Suburban  Gold. — 5  per  cent. 

Crown  Deep. — Interim  of  60  per  cent,  for  hr.lf-year  ending 
Dec.  31,  payable  about  Feb.  4. 

lish  Crown  Spelter.— Interim  of  6d.  per  £1  share  for  1907. 

Ferrelra. — 150  per  cent. 

French  Rand.— 74  per  cent.,  payable  about  Feb.  4. 

Geldenhuis  Keep.  -Interim  of  174  per  cent,  for  half-year  ending 
Dec.  31,  payable  about  Feb.  4. 

Geldenhuis  Estate  and  Gold. — Interim  of  35  per  cent.,  payable 
About  Feb.  4.  "^  f' 


New  Modderfontein  —  Interim  of  5  per  cent,  for  half-year  ending 
Dec.  31,  payable  about  Feb.  4. 

Nigel  Gold— 15  per  cent.  (3s.  per  share). 

Rote  I  leap  Interim  of  15  per  cent,  for  half-year  ending  Dec.  31, 
payable  about  Feb.  4. 

Van  Ryn— Interim  of  15  per  cent,  for  half-year  ended  Dec.  31, 
payable  10th  pi 

Alexandria  Water. — Interim  of  2s.  6d.  per  £5  share. 

Anglo  Portuguese  Telephone— Interim  of  3  per  cent. 
<  ol  Koumania.  — Interim  of6s.  per  share. 
t  Surrey  Water. — Interim  of  3J  per  cent. 

Eastern  Extension  Australasia  and  China  Telegraph.— Interim 
for  quarter  ended  Sept.  30  of  25.  6d.  per  share. 

Eastern  Telegraph,— Third  quarterly  interim  of  1$  per  cent,  on 
the  ordinary  stcck.  in  respect  of  profits  for  year  ended  Dec.  31, 
payable  Jan.  15. 

Globe  Telegraph  and  Trust.— Quarterly  of  2S.  per  share  on  the 
ordinary  shares. 

Jhanzie  Tea  — Interim  of  2$  per  cent  ,  payable  Dec 
okai  (Assam)  Tea. — Interim  of  2*  per  cent,  on   the  ordinary 
shares. 

Kapp  and  Peterson.— Interim  of  7J  per  cent.  00  the  ordinary 
shares. 

"Kelly's  Directories.  "  —  Usual  interim  on  the  ordinary  shares  at 
the  rateof  5  per  cent   per  annum  for  half-year  ended  Sept.  30. 

I.autaro  Nitrate. — Interim  of  6s.  per  share,  payable  Jan.  1. 

London  and  Lancashire  Life.  Half-yearly  to  31st  inst.  at  the 
rate  of  8s.  3d.  per  share  per  annum. 

Newcastle  Breweries.  -At  the  rate  of  11  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  Oct.  31,  making  8  per  cent, 
for  the  year. 

S.  A.  Brain  and  Co. — Further  of  3$  percent  ,  making  6  per  cent, 
for  year  to  Oct.  9,  placing  £4,000  to  reserve  and  £2,000  to  com- 
pensation reserve,  carrying  forward  £2,803. 

Sephinjuri  Bheel  Tea. — Second  quarterly  of  7$  per  cent,  on 
account  season  1907. 

Transvaal  and  Delagoa  Bay  Investment  — 2».  per  share. 

William  Cooke  and  Co. — Interim  of  2J  percent,  on  ordinary 
shares  for  half-year  ended  Sept.  30. 


Answers   to  Correspondents. 

•••  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

O.  E.  G.— (1)  We  certainly  look  for  lower  levels,  but  this  com- 
pany's field  of  operations  is  not  affected  by  the  trouble,  and  the 
stock  seems  to  us  a  good  investment.  (2)  None  of  these  are  equal 
to  the  above,  although  all  should  be  good  enough.  (3)  Quite  safe, 
but  you  must  remember  that  it  has  only  about  45  years  more  to 
run,  and  if  you  buy  you  would  have  to  make  provision  out  of 
dividends  for  loss  on  repayment  of  capital.  Whether  the  price  is 
likely  to  go  to  10  again  or  not  we  would  not  like  to  say.  You 
might,  perhaps,  get  a  copy  of  the  report  at  4.  King  William 
Street,  E.C. 

r.  S.  G.— We  should  be  disposed  not  to  accept  the  offer,  as 
under  existing  conditions  in  that  country  the  new  bonds  are  almost 
certain  to  fall  in  value.  Your  two  questions  refer  to  one  security, 
and  we  therefore  hold  is.  to  your  credit. 

D  S.— We  are  doubtful  if  it  can  continue  to  do  so  much  longer. 
Not  out  o(  profits  at  any  rate. 

G.  R. — (1.)  Do  not  buy  more  in  the  present  state  of  the  metal 
market.  Ii  you  should  want  to  average  later,  it  would  be  better  to 
buy  these  rather  than  No.  2,  as  the  ore  in  the  latter  is  mostly  of 
low  grade. 

L.  S  M.  O.  -No,  do  not  join  the  people  who  send  you  these 
papers.     Better  pocket  the  known  loss. 

P.  p.  C. — Yes,  the  office  is  quite  a  sound  one. 

B.  G. — (1)  Very  speculative,  and  if  you  can  get  out  at  a  profit 
you  should  do  so.  (2)  This  is  not  one  of  the  best  of  the  companies, 
but  the  shares  give  a  high  return,  and  might  be  kept. 

Montcalm.-  -A  fairly  good  security,  but  under  present  conditions 
hardly  worth  buying  at  the  price  you  quote. 

Hukeem.— The  security  seems  as  good  as  anything  of  the  kind 
can  be,  and  should  be  a  safe  cnougb  permanent  investment.  You 
have  inadvertently  sent  3d.  short  of  the  sum  mentioned  in  your 
letter. 

Alpha.— (1  Tin.-  la  not  a  share  we  care  to  recommend  just  now. 
The  n  pie  are  bears.     1. 

but  the  life  is  probably  only  five  or  sis 

because  the  life  is  more  than  twice  that  of  No.  2,  but  Mill  not 
cheep.      (4)     A!"  ut    the   same    life   as   No.   3   and   just   at- 
dear.     k|  This  will  probably  live  twice  as  long  as  either 
and  if  dividends  keep  np  the   shares  should  be  a  fair  put 
.is  long  as  a  dog's,  and  rather  attractive 
illative  affair,  life  not  known,  things  in  that  quarter 
of  the  world  have  a  nasty  way  of  snuffing  out.     Cannot  recom- 
mend. 


Mr.  Frederick  Green,  of  Messrs.  Frederick  Green  and  Co.,  has 
been  elected  a  member  of  the  Court  of  Directors  of  the  l.ondon 
and  India  Docks  Company  in  place  of  Mr.  Robert  Bruce  Ronald, 
deceased. 
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TRADE     AND     PRODUCE. 

WHFAT-The  markets  have  been  only  moderately  attended 
Oh  we%  and  demand  has  generally  been  poo, :  or  both  , p  o 
■u-A  future  wheat.  Trices  are  weaker,  spot  parcels  b>  roily  1  1. 
pef  ceTaT  below  last  week's  rates;     English  whefctis  about  6  d. 


larkets,   where   sellers,    who   are 


per 

ner   Quarter   lower    on    some    ma 

anxious  to  reduce  their  stocks  to  the  lowest  P'^'ble  n,n  are 
makirxr  concessions  to  persuade  millers  to  buy,  but,  on  me 
who  eVu  firmly  held,  and  farmers'  deliveries  which  anioun  ed 
to  s4,b2q  qrs.,  obtained  an  average  of  34s-  7<*-  PelfV-  "«*"  ,' 
S  264 qrs  averaging  26s.  id.  a  vear  ago.  Imports  from  abroad 
a  ;  again  lower  a,  ,.,,827  qrs.  against  386,423  q»;  «  *«■»*« 
week  of  last  vear.  and  the  quantities  of  wheat  and  flour  on 
passage  to  the  United  Kingdom  are  1,920,000  qrs.  against 
1,960,000  a  week  ago.  American  markets  were  **«rj*  «• 
opening,  influenced  bv  the  weak  foreign  cables  and  cotrtmued 
liquidation.  Wednesday  saw  a  sharp  advance,  as  it  was  dis- 
covered that  the  market  was  oversold,  but  European  market, 
refused  to  respond  to  the  improvement,  and  it  did  not  last. 

Wool  —  No  improvement  can  be  said  to  have  taken  place  in 
the  tone  of  market  centres  in  raw  material.  Bradford  trade 
remains  very  dull,  the  only  business  being  done  is  that  for 
supplying  immediate  requirements,  or  when  sales  are  forced  on 
account  of  financial  difficulties,  and  prices  have  dropped  Con- 
siderably from  the  highest  point.  Future  business  is  absolutely 
at  a  standstill,  and  the  depressed  position  of  colonial  wools  js 
having  a  bad  effect  upon  home  produce,  sending  them  down  111 
price  Leicester  market  is  also  unsettled,  though  not  so  de- 
pressed as  the  other,  and  a  very  fair  business  is  being  done  in 
good  sound  wools.  Low  grades  and  faulty  descriptions  are  un- 
saleable even  at  the  reduced  quotations.  Home  trade  in  manu- 
factured goods  is  not  particularly  brisk  either,  except  with 
regard  to  cheaper  goods. 

Cotton  (from  our  .Manchester  correspondent).— Various  in- 
fluences have  been  at  work  this  w^eek  in  our  market  to  restrict 
operations  in  yarn  and  cloth,  and  most  sellers  have  experienced 
a  rather  discouraging  time.  The  raw  cotton  situation  has  been 
very  much  to  the  front  in  view  of  the  various  figures  from  the 
States.  The  Government  estimate)  on  publication  caused  a 
rather  smart  drop  in  values,  but  ultimately  when  the  figures  were 
more  fully  explained  prices  hardened.  Statistics  from  the  other 
side  are  very  little  to  be  relied  upon,  and  manipulation  is  ram- 
pant amongst  dealers  in  the  American  markets.  Manchester,  on 
the  whole,  is  looking  forward  to  a  crop  of  quite  12,000,000  bales. 
A  feature  has  been  the  large  buying  on  the  spot  in  Liverpool, 
the  total  sales  on  several  days  being  15,000  bale  Users  are 
rather  inclined  to  go  "long"  at  the  present  time.  Egyptian 
cotton  has  not  shown  much  change,  but  rather  more  business 
has  been  done.  The  ring  spinners'  dispute  is  not  much  nearer 
a  settlement.  The  masters  and  workpeople  do  not  seem  to  make 
much  headway  in  negotiations.  It  is  feared  that  the  trouble 
will  spread,  and  the  outlook  is  rather  serious.  In  piece  goods 
for  export  there  have  not  been  many  offers  of  a  practicable 
character  placed1  before  sellers.  Small  lines  for  Madras  and 
Bombay  have  been  mentioned,  but  Calcutta  is  disappointing. 
Makers  of  shirtings  in  certain  instances  have  recently  been  forti- 
fied by  fair  orders,  and  they  are  not  so  easy  to  deal  with.  China, 
on  the  whole,  remains  quiet,  and  in  view  of  the  fact  that  silver 
continues  to  decline  in  price,  there  is  not  much  hope  of  free 
operations  for  some  little  time.  Buyers  for  the  Mediterranean 
markets  are  hampered  by  various  matters,  and  no  general  im- 
provement can  be  recorded  in  the  prospects.  Engagements  of 
manufacturers  vary  to  a  considerable  extent.  Offers  for  print- 
ing cloths  have  been  fairly  numerous,  but  in  few  instances  cap. 
prices  be  obtained  which  are  considered)  satisfactory.  Heavy 
goods  have  again  dragged  in  demand.  Home  trade  requirements 
at  the  moment  art  not  important.  Distributors,  owing  to  the 
high  Bank  rate,  are  endeavouring  to  keep  their  stocks  down.  In 
American  yarns  for  home  consumption  a.  fair  trade  has  trans- 
pired, and  spinners  have  maintained  their  position  fairly  well. 
There  is  some  difficulty  in  obtaining  good  twist  cotton,  and  pro- 
ducers of  best  qualities  are  holding  for  top  prices.  Weft  is 
losing  ground  somewhat.  There  has  been  a  fairly  large  busi- 
ness done  in  40's  mule  for  India.  Bolton  yarns  have  been 
slightly  irregular,  but  fine  numbers  in  weft  are  healthy  owing  to 
engagements. 

Sir  Jacob  Behrens  and  Sons  give  the  two  reports  that  have 
influenced  the  American  market  this  week.  First,  the  ginners' 
report  published  on  the  oth  inst.,  which  gives  the  number  of 
bales  ginned  up  to  December  1  as  8,338,000  against  10,027,868 
bales  last  year  and  8,689,663  bales  in  1905.  Then  the  Bureau 
report,  published  on  the  10th  inst.,  estimating  the  yield  to 
date  as  5,581,968  bales,  not  including  linters,  and  this  was  thought 
to  indicate  a  crop  of  about  12,000,000  bales.  The  market  was 
not  prepared  for  so  large  an  estimate,  and  the  result  was  a 
smart  drop,  both  in  New  York  and  also  in  New  Orleans.  But 
yesterday  showed  a  reaction,  consequent  upon  the  Bureau  report 
having  been  based  upon  bales  of  478  lbs.  nett  instead  of  upon 
bales  of  500  lbs.  nett  as  was  supposed.  This  would  indicate  a 
crop  of  only  11,163,000  bales.  Receipts  are  gradually  improving, 
consequent  upon  the  increased  demand  of  the  past  week  or  two, 
but  the  amount  of  cotton  in  sight  is  1,200,00c,  bales  below  last 
year.  This  fact,  with  the  prospective  reduced  supply  of  Indian 
cotton,  is  not  contributory  to   lower  prices. 

Coal. — Trade  is  quieter  in  most  of  the  colliery  districts  now. 
the  depression  in  the  iron  and  steel  industries'  reacting  upon 
coal  to  some  extent.  Shipments  from  the  North  are  not  so 
heavy  and  at  the  Welsh   ports  the  severe  storms  have  checked 


business  to  rather  a  serious  extent.  Prices  show  a  weakening 
tendency  at  Cardiff,  and  there  are  those  who  declare  that,  though 
a  spurt  may  be  given  immediately  after  the  holidays  next  year, 
trade  does  not  promise  well.  At  present  there  is  still  a  good  de- 
mand for  coal  in  the  open  market,  and  in  one  or  two  parts  busi- 
ness is  looked  upon  as  being  still  very  good,  particularly  the 
twise  traffic  of  Yorkshire,  which  during  the  eleven  months 
of  the  year  has  exceeded  a  million  tons  sent  from   Hull  alone. 

t  oi'PKK. — A  bearish  mood  has  prevailed  in  the  markets  all 
the  week.  It  was  fairly  active  on  one  or  two  days,  and  yester- 
day showed  a  fractional  advance  on  near  delivery,  but  generally 
the  tone,  was  dull  and  slack.  Liquidation,  the  set-back  in 
American  quotations,  in  spite  of  the  reports  that  production  p 
to  be  restricted,  and  heavy  shipments  all  helped  to  depress  the 
market  and  drive  prices  down,  On  Thursday  afternoon  prices 
closed  at  /j8  15s.  for  cash  and  /.im  5s.  for  three  months,  but 
co-day   a   slight    rally    lifted   them   again     to     £59     2s.   6d.    and 

,-s.  6d.  respectively. 
~  Tin.— The  market  opened  decidedly  weak  and  values  de- 
pressed, and  reports  from  the  K.ast  that  about  400  tons  had 
.hanged  hands  at  prices  ranging  from  £133  to  /.1 32  c.i.f.  did  not 
help  to  improve  matters.  Prices  on  Wednesday  were  down  to 
as  low  as  /  125  10s.  for  cash  and  ,£126  15s.  for  three  months,  but 
on  Thursday  they  recovered  a  little  though  Eastern  c.i.f.  quota- 
tions were  down  to  £tat.  Offerings  were  restricted  and  specu- 
lative buving.  chiefly  on  Chinese  account,  good,  and  values  rose 
about  £2  on  the  day.  but  to-day  they  ea.sed  off  again  and  closed 
at  .£125  10s.  for  spot  and  ^127  for  future  metal. 

i'kon  wo  Sikki..— Demand  gets  less  and  less,  and  trade  is 
more  depressed  than  ever.  Buyers  are  only  taking  for  their 
Immediate  wants,  forward  business  being  quite  neglected  in 
the  likelihood  that  still  lower  values  will  be  declared  before 
long  though  some  think  that  the  downward  limit  has  been 
reached  Harrow  hematite  quotations  have  fallen  another  is. 
this  week  and  K.ast  Coast  mixed  numbers  are  down  to  66s.,  or 
16s.  t.d.  below  the  highest  price  of  the  year.  In  Cleveland  pig- 
iron  nothing  is  doing,  merchants  are  experiencing  the  worst 
time  thev  have  had  for  over  four  years,  and  look  to  a  worse 
still  before  they  improve.  The  only  good  thing  about  this  state 
Of  affairs  from  the  producer's  point  of  view  is  that  stocks  are 
not  being  allowed  to  accumulate. 

Tka  —  Yen-  little  whole  leaf  was  obtainable  at  the  Indian 
auctions  thi's  week  under  7#d.  per  lb.,  prices  for  all  teas 
up  to  N'.d.  being  quoted  '4d.  per  lb.  dearer.  Better  grades 
also  had"a  firm  market,  and  of  the  35,891  packages  brought 
forward  11,630  were  sold  on  garden  account,  averaging  8.4od. 
against  7  97d.  a  vear  ago  and  8..S0d.  last  week.  (  eylon  offer- 
ings were  only  15,841  packages  and  for  these  prices  were  about 
'ia  per  lb.  dearer  for  all  teas  up  to  ad.  Where  quality  was 
maintained  in  higher  grades  the  market  continued  strong  also, 
but  as  is  usual  at  this  time  of  the  year  invoices  in  this  respect 
have  shown  some  falling  off  of  late;  8.6od.  was  the  average 
price  obtained  for  the.  whole  sale  against  8.66d.  in  1906.  Java'. 
had  a  small  sale  of  2.21,1  package*,  and  they  sold  at  rather  dearer 
rates.  . 

Sigvk  —The  dulness  in  America  changed  suddenly  this  Week 
and  prices  advanced  0.22'i  cent.,  raising  spot  quotations  to 
1  85  cents.  The  move  was  interpreted  here,  says  Mr.  Czarmkow, 
as  confirming  all  the  adverse  crop  rumours  from  Cuba,  and  in 
consequence  the  better  tendency  of  last  week  in  this  market  was 
fullv  maintained.  Kain  is  still  wanted  in  the  Western  provinces, 
and'  if  there  be  sufficient  cane  for  1,100,000  to  1,200,000  tons 
sugar,  it  is  not  certain  that  the  weather  will  be  favourable  for 
"rinding.  Some  exporters  talk  of  less  than  1.000,000  tons,  but  it 
Ts  as  well  not  to  forget  experiences  and  disappointments  of  pre- 
vious years,  when  estimates  were  always  widely  apart  and 
neither  the  worst  nor  the  best  figures  were  ever  realised.  The 
crop  will  begin  much  later  than  last  year,  which  is  in  favour  of 
better  results,  as  last  year's  early  grin.dings  gave  a  very  deficient 
vield.  In  addition  to  this  shortage,  the  returns  from  those  Ger- 
man and  French  factories  which  have  finished  work  are  unsatis- 
factory. About  50  German  factories  return  15  per  cent,  less 
roots  than  last  vear  ;  being  the  first  to  finish,  they  are,  of  course, 
supposed  to  be  "the  least  favoured,  and  if  some  good  factories  are 
amongst  them,  it  is  well  to  remember  that  the  crop  in  some  of 
the  usually  good  Northern  districts  was  grown  this  year  under 
unfavourable  atmospheric  conditions.  In  France,  too,  700,000 
tons  raws  is  now  the  maximum  figure  mentioned,  and  the  total 
for  Convention  countries  should  be  at  least  150,000  tons  below 
last  year.  Russian  sugars  therefore  will  be  wanted  next  season, 
though  statistics  in  November  may  not  look  very  promising. 
Bui  consumption  remains  good.  The  Austrian  excise  duty  will 
be  rechiced  from  38  to  30  kronen  per  100  kilos,  but  it  is  not  quite 
certain  from  which  date.  The  French  detaxe  de  distance  (refund- 
ing transport  from  factory  to  Marseilles.  &c.)  may  be  reduced 
from  2  fcs.  to  actual  cost,  as  it  involved  a  profit  to  receivers. 
From  the  partial  figures  (including  cane  imports)  to  hand,  stocks 
in  Europe  would  have  increased  nearly  too.ooo  tons  more  than 
last  vear,  so  that  the  European  deficiency  in  stocks  might  now 
be  covered,  except  for  short  production.  It  then  becomes-  a- 
question  whether  America  will  want  beet  whilst  we  receive  Rus- 
sians,  and  how  much  less  we  shall  produce  during  the  later 
months.  From  the  trade  point  of  view  business  is  far  from 
satisfactory,  the  margin  between  88  per  cent,  and  granulated 
being  is.  5Jid.,  involving  a  loss  of  about  6d.  per  cwt.  Our 
refiners  raised  their  prices  ijid.,  being  a  total  of  3d.  since 
October  20,  whilst  beet  moved  from  qs.  3d.  to  9s.  gd.  They  are 
naturally  very  reluctant  buyers,  and  the  advance  has  checked 
business  altogether  for  the  present. 
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RAILWAY 


RETURNS. 


TRAFFIC 

l-'l  )K  I 

Alberta  Railway  and  Irrigation.     Earnings  for  the  weel  ended 

Dec.  7,  #6,849,  increase  03,034  ;  aggregi m  Jul)  1,  #120 

Argentine   North    ('"astern        T radii    n-ci  ended 


.iber 


/.ill:    aggregate    from   July    I . 


November    8,    £3,150,  di  1 
/55.-187,  da  184. 

Asm  1  uiiM    reo  ipts  for  ivi  1  iber  9, 

Rs.    95,608,    decreasi     Rs      10,109      aggregate    from    July    1 
lis.  18,53,631,  increase  Rs.  1,01,977. 

Bilbao  River  and  Cantabrian,  Traffic  returns  for  November, 
£9,071,  decrease  £2,123 ;  aggregate  from  January  1.  £100,047, 
decn  ai  e,  /  1  '.'.76. 

Buenos  Ayres  Central      Gross  receipts  for  November  /9.341, 
decrease  £204 ;  aggregate  from  Jan.  1.  £122,983,  increase  £1  !,321 
Canadian  Northern  Railway      Traffii    receipts  foi   weel   ended 
Dae.  7,  9188,800,  ini ...  0;  total  from  July   1     - 

increase  11,190,200. 

Egyptian  Delta.     Traffii   receipts  foi    weekended  Novembi 

''.i'1'.  increase    /217;     aggregate    fr January    I,    £l7j 

ini  rease,  £18,291 

Lncknow  Bareilly   Railway      Tra6 eipts  for   weel   ended 

November  9,    Rs.  20.551,   decrease   ks    8,201;    aggregate  from 
Jflly  1.  Ks.  4,92,639,  increase  Rj,  10.003 
.Midland  Uruguay      Receipts  for  month  oi  November,  /,'6,600. 

e  £787  :  aggregate  from  July  l ,  ,/.  10,377,  increase  A  I, 
North  Western  of  Uruguay. — Traffic  receipts  for  Nov.,  % 20,000, 

163  :  aggregate  from  July  l,  |106,  !56,  increase  |5, 
Quebec  Central  Railway.-    Traffic  receipts  for  the  1st  week  el 
iber,  116,128,  increase  84,293;   aggregate  from  Janaan    I 
e  #95,236. 
Quebec  and  Lake  St.  John.-    Traffic  receipts  for  Sept    863,604, 
increase  #3,149;  aggregate  #471,220,  increase  95  !,696. 

Rohilknnd  and    Kumaon    Railway     Traffic   receipts  for  week 
ended   November  9,   Rs.    19,475,  decrease   Ks.  6,650;  aggregate 

from  July  1,  Ks.  4, 10, .11  I.  increase  Ks.  39,712. 

Uruguay  Northern.     Gross  receipts  for  month  of  Aug.,  £l, 934, 
increase,  {J7S  ;  aggregate  from  July  l.  £3,675,  increase  £103. 

White   Pass  and   Yukon    Railway.-— Traffic   receipts    lor    week 
■ended  Novemlxir  .10  amounted  to  #1,300. 
English. 

•  leaior  and   Workington  Junction.     Receipts  for  week  ending 


I 


£7;     aggregate    from    July    I. 


Receipts  lor  week  ending 
aggregate     from    July     1. 


December    x,    £l,460,    mi 
/JO, H0:!.  increase  £1,376. 

Cockermouth  and  Keswick  Railway 
December    7,    £70s.    incre 

!-!,203,  increase  £890. 

East  London  Railway.   -Traffic  receipts  lor  September 
tl(  crease  £.477. 

East  and  West  Yorkshire  Union  Railways     Traffic  receipts  for 
the  week   ended    December   7,    /i.so,   increase    £79; 

from  July  1,  /.I0.1  lo.  increase  £1,841. 


/J.  625. 


aggn 


RECEIPTS.      Si  1.205 


■ 


TRAMWAY     AND     OMNIBUS 

1  loMI    . 

Lath   Electric    -Traffic  receipts  for   week  ending   December  -I 

!;  aggregate  from  Jan.  1,  £38,555,  decrease  £1,784. 

Blessington  and  Poulaphouca.    Traffic  receipts  for  week  ending 

December  4,  £6,  decrease  £3;  aggregate  from  July  I.  £496,  de 

rease 

Bristol  Tramways  and  Carriage  Traffic  receipts  for  week 
ending  December  6,  £4,647,  increase  £103  :  aggregate  from  Jnh  i 
/  119,625,  decrea 

Hritish  Electric  Traction.  Receipts  of  all  the  Associated  Coin 
panies  for  the  week  ending  December  6,  i  16,031  ;  I'l;  mi 

Burnley  Corporation.  Traffic  receipts  for  weeik  ending  Decern 
ber  7,  £1,253,  increase  £163 ;  aggregate  from  July  L  (  19,381, 
increase  /.  I 

Dublin  and  Blessington.  Traffic  receipts  for  week  ending 
December  4,  £100,  decrease  / .: ,  aggregate  from  July  1,  £3,418, 

decrease  £105. 

Dublin  ami    Lucan  -  Traffic  receipts  for  weel,  ending  Decern 

ber    t>,    £89,     decrease    £4;     aggregate     from      JnK       I.'     /'.!,  I  I  '. 
increase  ( 

Dublin  United-  Traffic  receipts  tor  week  ending  December  6, 
£4,718,  increase  £50;  aggregate  from  Jnh  l,  £152,637.  increase 
£30,914. 

Edinburgh  and  District.  Traffii  receipts  lor  week  ending 
December  7,  £4,612,  increase  /,'7t  :  aggregate  from  January  I. 
1907,  £242,970,  increase  £1.723. 

Hastings     and     District      Traffic     receipts     lor    week    ending 

II  December  .».  (  743. 
.Isle  of  Thanet.-  -Traffic  receipts  foi  ng  Decemb 

£240,  increase  £16;  aggregate  from  Ocl    l.  £3,173,  increase  • 
London    County     Conned       Traffic    receipts     lor     week     ending 
November  30,    •  ;o, 044,  increase  £3,688;  aggregate  from  April  1, 
/  1 .  100,S7'f.  increase  (  182,645       Miles  113$,  against   I  I  'j. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
Decembet  is..!7J,  decrease   £1,852;    aggregate  from  Jnlv   I, 

i  II,  decrease 
London    Road    Car        traffic   receipts    tor   week    ending    f> 
■7,  £7,75-1,  increase   £602;  aggregate   from  Jul]    I,    £197,464, 

lease  £17,391. 

1  ondon  United.-    Traffic  receipts  for  week  ending  December  6, 
£3.313,  increase   £98;    aggregate  from    fanoarj  03,  in- 

crease £13 

I'rovincial     hams  —  Traffic    receipts    for    week   ending   Dei 

i.  <-sT.  increase  £63;  aggregate  from  Oct.  1.  £14,751,  increase  £600, 


Rossendale  Valle) 
/  197.  im  rease  £l3 

;id  histriet      Traffii 

gregate   from  Jan.   1 

159. 

Vorl  t    Killing)    LI.,  tr'u        I  rati 

ending     Decembi  «e    £87  .     aggrfi<ate     from 

Janus 

Anglo  Argentine       Traffii    receipts  foi 

'  19,63  e  £1,818 

meres 

Vui  klaml    k  lectrii 
November  8,  /  10,674,  ini  ri 
(  1 1  1,563,  h  IK) l 

Brisbane         TrafS 

;  ti 

liritish  Columbia  Electric      Netl  earning 

Aggregate  Detl  earnings,  including  incomeirom 
I  to  ( ti  tober  (1,1 
Buenos     \  ■  }    National    and    New    Tramtva' 

Calcutta       Traffi  its     for    week     ending     Ij-  , 

tggregate    from     i 
1.63,055,  im  1,72,81 1 

Cape    l  |i  ,     month  ol 

Town,  £9,780;  Port  Elizabeth,  £2,804 

Carthagena  and  H«  ■  itfa  of 

November,  £2,766,  decrease  ital  from  Januai 

'  36, 

Geneva  Trami      Earnina  iber,  fr    213,927;  it 

fl    14,640. 

Kalgoorlie   Lie,  trie.      Trai  -  lor    Novemb 

aggregati  from  |aauar   i .  /  I  1,715. 

Lisbon  Electric      Earnings  for  October,  milreis  119 

Madras  Electric      Traffic  receipts  for  fortnight  ended  November 
to,  Ks.  16,203,  incus  ■    16  per  cent    ;  aggregate  from   Janu 
Rs.  3,78,117,  increase  igj  percent. 

Melbourne  Tramways  and  Omniboi 
vember,  £53,500, 

lings  lor  month  of  September.  &20J.525. 
increase  121,796;  aggregate  uett  earnings  from  jar.uarv  I, 
91,545,283.  increase  193,1  !6. 

Perth      (W.A.J     Electric  I    . 

December  o,  £|, -1 10,  decease    £303;    aggregate   from   Jane 
£68,642,  decrease  £2,342. 

Rio  de  Janeiro.— Nett  earnings  for  October,   S207," 
gate  from  January  l.  #1,738 

Sao    Paulo.     Traffic    returns    lor      October  :      nett     ear 
•113,630,   in  -      MO;    aggregate  from   Jan     1,    M.liO.OIi. 

increase  *-IO,75-L 

Twin   City   Rapid.— Traffic   receipts  for  the  month  of  l  ictober. 
95)5,177,  im  gate  from  January  l.»5.055,450. 

increase    1364,192        Netl     traffic     reo  1259,590.    it- 

aggregate  from  January  I,   #2,619,426,  incn 


EN0LISH   RAILWAYS. 


Gross  Traffic 
for  -.' . 


Grof*  Traffic  for 
year  to  date. 


Aint. 


St.  ;in,l  Waterloo    . , 
Bo-con  and  Meithyr 

Cambrian       

I  London 
Charing  Cross,  Boston  ami 
Hatnpstead 

City  and  South  London 

l-'uilless 

i  it. Central  date  M..S..S  L.) 

Great  Eastern 

I  City   . 
GrtatNortbecn 
<.t.  N.,  Ptoc.a  Ilrompton  . 
Great  Western 
Hull  and  Harnsley    .. 
Lancashire  and  Yorkshire  . 
Lou,  Brighton  .-v  S.  Coast. 
London  ft  North  Wi 

London  &  South  Western  .  . 
Lon.,  Tilbury  S,  Southend. . 

polltan 

Metropolitan  District 

Midland         

North  Kasiem 
North  London 
North  St.ittel.tshlr,-  .  . 

Khyituuy  

South    Eastern  &  London, 

Chatham  &  Dover. . 
T.itiVde         


2.451 
4.8.  n 
6,oo6 

2,900 
3.222 

76,383 

100*000 

1,88) 

113,300 

S,i>»  I 

to,  ng 

10.315 
106,470 

51,152 
575.000 

77,100 

15.863 

8.5»o 

131,000 

•94.107 

20,069 


In.  or 

dec.  on 

1906. 

t 

4-       800 
+        "4 

-  250 

-  743 

■5 

• 

'     ».497 

t-    1,9*8 

-  1,200 
16 

I-    4,060 

h    -    ** 
MOO 

>■      £07 


ie? 


IIq.  or 
til  c  00 
■906. 

AMD    I 


'9*55 


+ 
•    t, 


»5 


-■,,,-.     - 
1,901,704    + 


•  *» 
537 
95 

733 


e.ooi 

~i,0.-- I 
-■<-; 


*3    1,14*1601-     .1.193 


.in 

Glasgow  .V   South  V 
Great  North  o(  Scotland 
Highland 
North  British.. 


SCOTCH   KAILWAIS. 


Dec.    8 

75.165 

—     1.540 

'9 

7 

29.5»« 

'9 

::   1 

8,810 

-           TO 

19 

32? 

r        417 

»» 

116.877 

sr,  „  e 

S-...V 

IKISH    KAILWAt». 


'•  ktUU  W4MOUV  UVWU 

Mi.lUt.nt.  tirc«t  Western 


Dec.  0 
o 
6 

n 


1.7JO   + 

'O.'liii 


142 
104 
856 


i 

I 

I  I 


,-;..-7? 
4J.294 
»3^44 


«  l-Toni  July. 


7A* 
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[December  14,   1907. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY, 

Assets  over  U  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS 


Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 

LOMDON,  S.W. 


£652,431. 

A.  D.   BESANT. 

Actuary  and  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.n.  1720. 

FIRE,  LIFE,  8EA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office.      ROYAL.     EXCHANGE,     LONDON,      E.C. 


PELICAN     AND     BRITISH     EMPIRE 
LIFE    OFFICE      I         ~ 


FOUNDED 


1905  Bonus  £1   12s. 


per  annum. 


Total  Assets 

exceed 
5J  MILLIONS. 


Head  Office 
,  Lombard  Street 
London,    B.C 


Claims  Paid 

exceed 

13£  MILLIONS 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES  PENSIONS,  LEASEHOLO.BURCLARY 

TRANSIT   OF    SECURITIES.    FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular*  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


TLbc  investors'  IRevievp. 

The    Week's    Money     Market. 


Bank  Rate  7  per  cent.  (Raised  from  5J  per  cent,  to 
6  per  cent,  on  Monday,  November  4,  and  from  6 
per  cent,  to  7  per  cent,  on  Thursday,  November  7.) 

Norfolk   House,  Friday  Evening. 

Week  after  week  the  Money  market  plays  for  a  re- 
duction in  the  Bank  rate.  Last  Monday,  for  instance, 
the  discount  rate  on  three  months  bank  bills  sub- 
sided to  5$  per  cent.,  but  it  did  not  stay  there  very 
long-,  in  spite  of  the  ease  of  the  short  loan  market, 
where  call  loans  have  not  risen  to  5  per  cent,  on 
any  day.  Seven-day  money  has  been  obtainable  at 
4i  to  4J  per  cent.,  thanks  to  the  increase  in  the 
supply  of  floating-  credit  and  the  comparative  restriction 
in  demand.  So  easy  did  the  market  become  that  the 
discount  houses  plucked  up  courage  to  carry  through 
the  reduction  in  their  deposit  rates  discussed  a  week 
ago.  They  reduced  them  by  -1  to  4$  for  call  and  4f 
percent,  for  notice  money. 

Why  is  short  money  thus  so  cheap?  The  Bank  re- 
turn reveals  the  cause.  Other  deposits  now  amount  to 
£,45,023,000,  which  is  £5727,000  more  than  a  week  ago, 
and  this  increase  has  been  obtained  in  spite  of  the  fact 
that  other  securities  to  the  amount  of  £5 1,240,000  have 
run  off,  large  quantities  of  bills  having  been  falling  due 
daily  at  the  Bank  of  England.  How  is  a  market  to 
resist  increasing  wealth  of  this  description,  especially 
when  accompanied  by  such  a  libe.al  expansion  in  the 
stock  of  gold?  It  will  have  to  resist  all  the  same  for 
the  universal  credit  position  has  not  in  any  way  mended, 


and  bill  brokers  soon  began  to  discern  this.  Thej 
found  American  buyers  sweeping  away  all  the  gold 
available  in  the  open  market  last  Monday,  as  well  as 
rooting  around  after  such  parcels  as  could  be  obtained 
in  the  open  market  elsewhere  during  the  week.  Yes- 
terday ^103,000  in  United  States  gold  coin  was 
actually  withdrawn  from  the  Bank  for  the  States,  and 
the  Bank  also  lost  £^280,000  in  sovereigns  taken  for 
South  America,  for  Brazil  principally,  if  not  wholly. 
And  there  are  warnings  of  further  withdrawals,  for  the 
Argentine  exchange  has  gone  against  us,  and  the  time 
must  be  at  hand  when  the  metal  will  have  to  be  shipped 
to  Buenos  Ayres  in  liberal  amounts.  Nor  should 
Egyptian  probabilities  be  overlooked  ;  the  cotton  en 
cannot  be  financed  for  ever. 

"  But  we  are  getting  richer  and  the  Bank  rate  is 
attracting  gold,"  the  optimists  keep  harping.  In  one 
sense  this  is  true.  Compared  with  the  Bank  return 
of  the  week  ended  November  6  last,  the  week  in  which 
the  Hank  rate  had  to  be  raised  to  7  per  cent.,  the  total 
stock  of  coin  and  bullion  held  is  now  nearly  £'5,500,000 
larger,  and  if  all  this  gold  had  come  in  merely  as  a, 
consequence  of  the  high  Bank  rate  we  should  have 
agreed  that  the  position  is  distinctly  improving.  But 
where  have  we  got  this  gold?  £'3, 500,000  of  it_.  th 
or  thereabouts,  has  been  supplied  by  the  Bank  of 
France,  and  the  whole  of  the  amount  must  be  retun 
to  it  by  the  end  of  February.  Another  ,£"2,500,000  or 
so  has  come  from  Germany,  not  as  an  exchange  opera- 
tion, but  at  the  instance  of  Russia,  which  had  lar 
payments  to  make  to  Japan  that  could  only  be  finam 
by  help  of  this  gold.  finally  £"2,000,000  has  been 
released  from  the  hoard  of  the  Simla  Government,  and 
that  also  has  nothing  to  do  with  the  attractive  power 
of  a  7  per  cent.  Bank  rate.  The  Indian  Government 
has  merely  stopped  the  sale  of  its  Council  drafts,  and 
is  meeting  its  obligations  in  London  by  help  1 
gathered  up  through  forcing  upon  the  Indian  peoplc- 
a  debased  currency.  And  the  effect  of  this  method 
tiding  the  difficulty  over  has  been  to  raise  rates  of 
interest  in  the  Peninsula,  as  our  table  of  Bank  rate- 
shows — the  Bank  of  Bombay  has  gone  up  to  6  per 
cent.  this  week — so  that  trade  in  India  is  being  hurt 
in  order  to  produce  an  appearance  of  strength  on  our 
market.  Altogether,  therefore,  we  have  received  about 
;£.\S, 000,000  in  gold  from  sources  other  than  those 
tapped  by  the  high  Bank  rate,  and  less  than 
£5,500,000  of  that  has  been  retained,  so  that  the  Bank 
is  essentially  in  no  better  a  position  than  it  occupied 
before  its  rate  went  up  to  7  per  cent.  Had  it  not 
been  for  the  assistance  of  the  Bank  of  Franco  and  of 
the  Simla  Government,  or  for  the  obligations  of 
Russia,  we  should  have  probably  had  an  8  or  perhaps 
a  10  per  cent.  Bank  rate  before  now.  The  7  per  cent. 
Bank  rate  has  attracted  a  little  gold,  but  that  has  all 
gone  again  and  much  more. 

Let  it  be  noted  also  that  monetary  affairs  do  not 
improve  on  the  Continent  or  anywhere  in  the  world. 
In  Germany  the  open  market  discount  rate  has  risen 
to  7J-  per  cent.,  and  failures  are  occurring  daily,  most 
of  them  never  noticed  in  this  country.  The  Bank  of 
France  looks  stronger  this  week  than  last,  solely  be- 
cause its  note  circulation  has  shrunk  by  £"4,016,000 
for  its  gold  is  actually  £^124, 000  less.  That  the  gold, 
however,  should  have  diminished  so  little  during  the 
past  two  or  three  weeks  is  proof  positive  that  very  little 
of  the  metal  has  been  allowed  to  go  to  the  United 
States  direct  from  the  Bank.  As  a  matter  of  fact,  the 
American  buyers  are  not  able  to  give  satisfactorv 
security  that  the  gold  would  be  returned  at  the  speci- 
fied dates.  This,  perhaps,  is  a  favourable  point  for 
us,  which  deserves  to  be  noted,  but  the  general  posi- 
tion abroad  is  as  adverse  as  ever,  and  we  cannot  tell 
the  moment  when  unpleasant  surprises  may  greet  us. 
Witness  the  failure  of  the  Mobiliario  Bank  in  Chile, 
which  has  involved  losses  here,  and  do  not  forget  that 
our  market  is  carrying  many  millions  of  American  bills 
drawn  against  produce  which  is  not  coming  forward 
at  all  freely  to  meet  them.  What  will  happen  if  any 
material  portion  of  this  mass  of  paper  has  to  be  re- 
newed early  next  year? 
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RThe    revival   of    United    States    and    other    foi 
emands  for  gold  and  other  considerations 
scted  the  tendency  ol   the  discount  market  to  flabbi- 
..ess,  and  rates  have  gradually  hardened  since  Mondaj 
afternoon,    until  yesterday   man)-  houses  asked  6  per 

I  en  I.  on  three  months'  bank  bills,  and  business  eon  Id  not 
e  done  anywhere  under  5J  per  Cent.,  althou;; 
ometimes  quoted  ,',,  under  that  figure.  We  quite  ex- 
•  'i  io  see  quotations  harden  still  further  between  now 
and  tie-  en<]  ol  the  year.  A  further  small  shipment  of 
gold  had  that  effect  this  afternoon.     At  first  weak,  the 

market  Stiffened,  and  closed  at  6  per  cent,  as  a  mini- 
mum working  rate  lor  three  months'  bank  hills,  but 
tin-  line  rale  lor  sixes  was  still  no  hotter  than  5  per 
-I.  Joint-Stock  banks  were  buying  bills  from  the 
brokers  at  5};;  per  cent.  Short  loans  were  still  easy 
at  |!  to  5  per  cent.,  hut  this  ease  will  not  last  I 
now.  The  India  Council  gol  5]  per  cent,  on  renewals 
into  January. 

There    will    hi-    only    about    /.'|So,ooo    in    gold    in    the 
open  market  next   Monday. 

Calls  on   new  issu.-s   falling  due  next    week  aggre- 

000,  the  heaviest  of  them  being  on  Thurs- 

ay,  when  /J  1 , 1 70,0. ,0  |>-  omes  payable     £450,0 

the    Brazilian     loan,   ^600,000    on     South     Manehurian 

onds,   and  £  1  n    Bombay    Electric  drams  pre- 

ence.    On  Tuesday  the  British  Coalite  Company  will 
nl  -£'375.000,  and  Buenos  Ayres  and   Pacift     Rail- 
ay  debenture  st  »ck  draws  in  /."joo.ooo. 

Shark. 
Except  for  a  few  covering  orders,  the  silver  market 

n   more  or  less  neglected,  and  priees  once  more 
if ted# downwards.      By  Tuesday  they  were  down  to 
|d.   per  0Z.    for  cash  and  26d.   per  o/.    tor   future  de- 
My,  or  the  lowest   point   louehed  since  April    10,    11)05. 
■line   was   only   cheeked   at    those   levels   by   the 
et  that  the  American  Government  is  now  buying  more 
■eely,    and    took    god.OOO   o/s.    off    the    market    during 
he  week.      A   demand    from    the    Far     East     cau 
sharp  jump  to  2«SJd.   and  jo^.d.   per  oz.   respectii  sly 

Bn  Wednesday,  but  the  effect  was  very  transitory,  and 
n   rather  free  selling  (Vom  China  quotations  have  since 
one  hack  to  j^.ld.  and  _'5};fd.  per  oz.     Applications 
>r  the  Rs.  30,00,000  of  Council  drafts  on   India  oti 
this  week  amounted  1  i  no  more  than  Rs.    u, 45, 000,  .all 
bills,  and  ol   these  only   Rs.  45,600  were  allotted,   lee- 
rs at  is.  3  ag-32d.  per  rupee  receiving  in  full.     Xext 
ednesday  another  Rs.  jo, 00,000  will  be  offered. 


BANK   OP   EN(il.ANI). 

ACCOUNT  pursuant  to  the  Act  7  and  S  Vict.  cap.  32,  for  the 
Weil,  ending  en  Wednesday,  December  11,  i"07. 

ISSIM'-.    DEPARTMENT. 


Votes  Issued 


oprieiors'  Capital 


I 
51,398,505 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


I '.A 


■e505  1 
NKING    DII'ARTMENT. 


Public  Deposits  (including 
Exchequer,        Si 
Bank-..  <  tommii 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  .nut  oilier  Bills 


£ 

14.553.non 

3.24 1.927 


ment  Securities 
Other  Seem iUea    . . 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7,434,900 
13.948,  JOJ 


£51.398, 5°S 

f. 

'i. 
30,1 

22.4" 
1,215,178 


Dated  Dect  inlet  12,  1907 


56,573  i 
£68,212,982 


J.  G.  NA1KNK,    Chief  Cashier. 

The  following  bullion  movements  on  foreign  account  have  taken 


place  at  tlte  Hank  of  England  since  our  last 


Arrivals. 

WlTHI>RA\\AI.S. 

Saturday,  Bars 

£53.000 

£10,000 
£103,000 

Monday, 

Thuraday,  I'.S.  Com 

,i         Get man  Coin    . . 

£6,000 
£50,000 

South  America 

it              Smith  Ami 

Prioay,  Ban 

£101,000 

Mo   tevtdeo 

435.000 

ii                                 *• 

£ao,ooo 

man  Coin     .. 

£113.00.) 

•  1           *.  outturn! 

t  6,000 

I*ars    .. 

£17.000 

Prlday,            

,,            Constantinople. . 

£5,0OO 
£50,000 

Malta 

£io,ooo 

£514.000 

\,u  Efflux 

£5U.>o 

BANKINIi    DKI'AWTMKNT. 

In  the  following  table  will  be  found  the  movement,  compirt  i 
with  tbe  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

12. 

Dec.  4. 
1907. 

1907. 

lacnasM 

Decrease 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,293,577 

Real 

3.237,640 

3.241.9*7 

4.287 

6,572.75a 

Other    do. 

5.549,2i6 

— 

211,216 

41.758,100 

44.eoj.aorJ 

45.022.582 

727.376 

44,a3° 

7  Day  Hilts 
Assets. 

51.778 

56.573 

4.79J 

— 

D«mM 

Incr- 

15458.516 

Gov.  s  -curities 

•4,332.136 

14.332.136 

— 

— 

28,015.088 

Other      do. 

li.J45.5lt 

30.205.933 

I, IMS*' 

— 

22,748,055 

Total  Keeerve .. 

21,909,19.) 

23.674,013 

1.976,039 

i.976,o>, 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

£ 

23,500.980 

Note  Circulation 

29.299.59; 

28.939.670 

— 

IMq 

32,799,035 

Coin  and  Bullion 

32,758,785 

34,163.683 

1,404,898 

47    P-c 

Ion 

41     PC. 

47    PC- 

3    p.c. 

— 

0    ,, 

Bank  Kate 

7     .. 

7    ,, 

Foreign  .  -ul  .--» in. 

TREASUki     BILLS    <H  IMUHIMi. 

Tenders  will  I  e  received  at   the  Bank  of  Kngland  on   Monday 
next  for  £, 500  000   in  Treasury   Bills.      The   bills,  winch  will  1 
replacement  of  a  s  milar  amount  falling  due   on   the  22nd  inst,  will 
be  dated  December  21 .   1907,  and  will  be  payable  six  months  after 
date,  viz   June  21,  1908. 


Amount. 


,     £ 

f2,500,000 
2,500,000 
I,yO0,0O0 

2,500,000 
2,500,000 
1,000,000 
1,500,000 
I,4I2,000 


Duration. 


"•payable       Kate  pet  eeot. 


*>  months 
6  inontbi 

6  months 
6  months 
fi  montbi 

6  months 
6  months 


1907 
Dec.  22 

IQOtt 

Jan.  12 

Ian.  27 


3  11 

3     7 

9 
34) 

3  '2 
3  14 

3  >5 

4  5 

O 

J.' 
tl 

3  i) 

< 

LONDON 

HANKIES'   CLEAKINIi. 

Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530.300 

1. 36 1,6<>(>.000 

21,169,000 

Feb. 

1,040,149,000 

1,007, 213,000 

i  2, 91 6.000 

— 

Ms*. 

919,847,000 

1  i.ooo 

127,024,000 

— 

Apr. 

,  .10,000 

964,075.000 

— 

23.155.000 

May 

.    16,000 

1,218,457.000 

— 

17,141,000 

June 

962,976,000 

9I5.762,OOC 

47.2*4.000 

— 

July 

-*4,ooo 

964,000 

-40,000 

25,984,000 

— 

Auk. 

857,418,000 

29,546,000 

— 

Sept 

877,576,000 

948,024.000 

— 

70,443.000 

Week  endine 

Oct.    2 

279.960.000 

294,814.000 

— 

14*54,000 

.,      9 

241.807,000 

2M,2t2.000 

30,575.000 

„     16 

260.590,000 

-0.0,000 

— 

7.290.000 

..    23 

<5.ooo 

217.581,000 

— 

■1,000 

..    30 

276,137,000 

286,161,000 

— 

10,0.:. 

Nov.  6 

244,372,000 

230.311,000 

14.061,000 

..    13 

221,749,000 

251,031,000 

— 

29.  tv 

,,    20 

256,96,, coo 

225,200,000 
206,048.000 

31. 76t. OOO 

— 

„    27 

212,393,000 
257.087.000 

5.445,000 

— 

Dec.  4 

300,502,000 

— 

:  5.00O 

,,     11 

201,569,000 

3i5.373.OOO 

_ 

I2,!4S.I  Sj.O,.-> 

12,059,264.000 

84.4iS.OOO 

PUBLIC    iNCOlc    AND    EXI'bNMTl  KL. 

(For  week  ended  Dec.  7.) 


RfcVBMtJB. 


£ 

Customs          ..        ..        ..  655.000 

Excise     .           454,000 

Estate,  &c-,  Duties  ..        .,  311,000 

Stamps 114,000 

I. .md  Tax  an.)  Horse  Dory,  io.oto 

c  Tax  . .  68.000 

Vost  Ofhce 5*1.000 

'1  Vle^t.tphs 40,000 

Crown  I  And*. — 

\  Sutxb  >  Shares  — 

itry  Hills  (reissued)    . .  — 

144,000 
Bullion  t'l- 1  — 
rncl.iimt  tl    1  thrideodt    Ac- 
count    — 

Advenes*  fiw  Inten  i\  on  1  i> 

(In  qiH       1  — 

\cts            ..           ..  — 

N.<\  .1                        . .       . .  — 

UQitw  \  Wo* 1-.--  Acts           . .  — 

— 

I  MMMt  Act  — 

Pilblii  — 

undi  1  -  nu'nt Act  400  000 

and   Mi  .ttis  ,\ii\  .mces  — 
Temporary 

— 

Sue.-  I                      a  Shares..  — 

China  Indemnity                   ..  — 

lvstil                                                  ds, .  — 

Decrease      in       bxchequer 
balances       1,124,08a 


Expenditure. 


f3.900.08a 


National  Dabt  Sen  ice       ..       160,562 
lldated    KunJ 

Kes 16.500 

:s    Io    Local  Taxa- 
tion           250,000 

Snppl) 
■ 

— 

— 

■  jiict!         — 

— 

— 

Telegraph  Acts        . .  — 

y;.stry  (New  Build- 

— 
Put-he  Buildings  Expenses 

Act     ..  — 

Public  Offices  Site  (Dublin) 

Act — 

Sues  Canal  drawn  Snares 

-i.cttonof  debt        ..        — 
Ctinard  Agreement ..  — 

Surplus  Krvenue  applied  to 

Reduce  Debt  500,000. 
Deficiency     Advances     re- 
pa. U   — 

ind  M e a ns  Advances 

— 
Increase      in      Bicaequoc 


L%mnJ* 


r44 


Zbc  Jnvestors'  TReview. 


IHHR     14, 


BANK   OF   FRANCE   (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Proportion     between 
.cent,  a  week  ago, 


Dec.  12,  1007, 

I 

107,695,840 
37,020,200 
47,078,120 
23,192,280 

192,238,000 
0,141,720 

bullion  and 


Dec.  5.  1907.   Nov.  28,  1907. 


1  £ 

107,819,520  108,013,520 

37,079,960     37,283,760 

50,210,280     52,254,840 

23,491,360     22,554,020 

196,253,810  192,749,360 

9,027,160      10,957,600 

20,505,080     24,647. 3G0 

circulation  75]    per  cent,    agains     "      pel 


Dec.  1.-,,  '9°6- 


i 
109,487,040 
40,121,640 
40,600,440 
22,^63,680 
186,565,680 
I3,l63,fl4° 
19,81, 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Dec. 7,  1907.lNov.30,  1907  Nov. 2;, 1907  Due.  -,  1906 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  ,. 

Nett  deposits 


34,778,000 

9,722,000 

237,280,000 

13,132,000 
214,970,000 


£ 

34,110,000 

9,456,000 

239,6l6,O00 

12,426,000 
216,656,000 


£ 

33,76o,O00 

9,410,000 

237,600,000 

11,854.000 
215,964.000 


£ 
$4,39  ,000 

13.577.400 
208,940,00c 

10,748,200 
196,430,000 


Legal  reserve  is  "25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  £9,242,500  against  a  shortage  last  week 
ot  £"10,598,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  thef) 


Deer,  1907.     Nov.  30,  1907. 


£ 
34,088,800 

62,070,000 
3,927,750 
73,427,750 
23,785,750 


£ 

64,464,300 

4,76l,IOO 

75.544.150 
24.394.250 


Nov.  23,  I9°7- 


Cash  in  band 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 

Public  deposits 

Note  circulation  above  legal  maximum  (subject  to  taxation)  £10,420,700,  agains1 
£13,091,300  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


£ 
36,704,000 
62,24 [,900 
2,935.900 
77,026,900 
27,141,600 


Dec-.  7, 1906 

£ 

37,321,750 

55,762,i;o 

2,878,400 

68,828,200 

28,240,600 

<»old reserve  .. 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  circulation 
Hills  discounted 


Dec.  7,  1907. 

£ 

I     45,7i9.7o8 

]      11,640,292 

2,500,000 

3,990,542 

78,017,125 

1      28,960,208 


Nov.  30,  1907, 

£ 
45,652,250 
11,636,292 
2,500,000 
3,948,500 
80,556,333 
31,285,959 


Jov.  23,  1907. 


£ 
45,688,958 
11,607,208 
2,500,000 
3,530,500 
78,215.125 
30,704,125 


Dec.  7,  1906. 


46, 


£ 
936,875 
842,250 
500,000 

721,333 
,410,45s 
,764,041 


BANK  OF  SPAIN   (25  pesetas  to  the  X). 


Dec.  7,  1907.  Nov. 30,  1907  Nov.  23,1907  Dec.  y,  1906 


Goid         

Silver        

.Foreign  Bills 
Discount  and  Short  Bills 
Treasury  ^  ccount 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
14,834,739 
25,648,229 
2,496,304 
28,039,731 
32,469,172 
62,242,660 
20,139,519 
1,150,487 
9,439.83' 


£ 
15,626,897 

25,776,991 

2,423,043 

27,627.225 

32,583,932 

62,354,940 

20,372,987 

■,480.393 

8,721,457 


£ 

15,615,422 

=5.655,399 
2,419,408 
27,394,946 
32.604,533  i 
62,588,672  ; 
20,528,820  j 
1,218,425  1 
8,on,873j 


£ 

15,360,656 

24,166,82; 

3,206,884 

23,857,654 

34,493,358 

61,065,556 

20,732,522 

..170,949 

0,085,973 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 
Advances 

Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


Nov.  20, 
1907. 

£ 
40,560,240 
19,488,360 
2,651,000 
2,764,400 
5,988,600 
2,030,480 
55,782,880 
4,978,000 
2,864,840 


Nov.  10, 
1907. 


£ 
40,286,880 
19,209,480 
2,652,080 
2,751,240 
6.057,040 
2,031,640 
56,015,480 
5,126,000 
2,631,160 


Oct.  31, 
1907. 


I 

39,898,640 
19.551,840  , 
2,643,120  ( 

2,843,280    ; 
6,087,080    '■ 
2,036,280 
56,665,000 
5,387.520 
2,458,760 


Oct.  20, 

1907. 

• 

38,571,600 

17,187,280 

2,412,760 

2,784,44c 

6,140,760 

2,086,600 

55,037,240 

5,128,720 

2,511,720 


NATIONAL   BANK  OF   BELGIUM  (25  franc    to  the  £). 


Dec.  5,  1907. 


Coin  and  bullion 
Other  securities.. 
Note  circulation. 
Deposits   .. 


£ 

5, 418, 400 
24,872,960 
29,384,280 

3,808,000 


Nov. 28,1907.  Nov. 21, 1907  Dec. 6,1906 


£ 

5,110,640 
25,145,360 
30,103.680 
2,889.160 


£ 

5,132,840 
24,729,400 
29,530,880 

3,157.560 


"  £ 

5,083,000 
23,954,320 
27,777,280 

3,827,560 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3rionths 
3  months 
3  months 
3  months 


Dec. 


ral 

I2'6} 

2561.1 
20-93 
20-93 

25'20 
25'50 
25'5o 

25-67.1 
24-57 

24} 

25-65 

4»3 

*K 

46tft 

<t*i& 

18-71 

1872 

18-72 


Dec.  5. 


12-2.'- 

I2-6J 

25-6iJ 

20-94 

20-94 

25-20 

25-50 

25-50 

2566} 

2457 

24} 

25-65 

48g 

4lj 

46J 

46ft 

18-71 

18-72 

18-72 


Dec.  10.     Dec. 


I2-21. 

I2-6| 

25-60 

2094 

20-94 

25-20 

25-48? 

25-50 

25-67A 

24-60 

24i 

25-65. 

4«g 

41* 

40* 

463 

18-71 

18-72 

18-72 


122. 

126} 

25'6ii 

20-95 

20.96 

25-21} 

25'50 

25-521, 

25-67i 

24-60 

=4} 

25-05 

48} 

"i* 
46g 

46S 

18-7; 

18-72 

18-72 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Brussels  

Amsterdam... 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York   ... 

Lisbon 

Madrid 


6 

e 

rt 

Last 
week's. 

Latest. 

O 

chqs 

25-20$ 

25-23* 

chqs. 
si^lu 

25-22.! 

25' !5     1 

12"I2j 

12-14! 

chqs. 

20-53} 

20-54     | 

chqs. 

20-51 

20-62      ! 

sight 

2.riSv 

24-19   . 

3  mths 

94-25 

94-10   1 

sight 

4-87S 
I7].l. 

4-85', 

sight 

47*3.  ; 

sight 

28-88 

28-57i 

Antwerp 

;  Italy 

j  Constantinople 
I  Rio  de  Janeiro 

Calcutta 

Bombay  

Hong  Kong    ., 

Shanghai    

Singapore  .... 

Yokohama  . .. . 

Buenos  Ayres 


i 

Last 

rt 

week's 

O 

short 

25'23t 

sight 

25-::t! 

3  mths 

110-25 

oodys 
T.T 

.5ld. 

i/i-ij'i. 

T.T. 

2/od. 

T.T. 

T.T. 

2/7jd. 

T.T. 

2;3ga. 

4  mths 

2/o^d. 

oodys 

483d. 

Later 


25'2- 

ltd!; 

WlliC. 
2/07.1. 

2/.     \l 

49'  I- 


BANK  AND   DISCOUNT   RATES  ABROAD 


Paris  

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


7* 

7! 

5 

6 

6 

7 
7 
6 
6 


Altered. 


I    Open  Market 

i    Last     r    , 
1  Week.  Late-'- 


■ 
November 
November. 

April  23. 
November 
November 
November 
November 
August  2 
January  i 
December, 
November 
November 
December 


7,  19°7- 

8,  1907. 

8,  1907. 
1907. 

7,  1907. 

9,  I907. 

8,  1907. 
8,  1907. 
1,  1 901 . 
1,  1899. 

1907. 
8,  1907. 
7,  I9°7- 
12,  1907. 


4 
7i 
7} 
4i 

5i 
H 
54 

4i 
5! 
6* 
6A 


7i 

5i 
54 

5i 

4! 
5! 
6* 
6j 


OPEN   MARKET   DISCOUNT 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Foui  months  

Six  months  

BANK   AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

„         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans        

tor  call  loans  


Per  cct 

,.     6-l< 

(■ 

5 
.     5-5} 

,.    6—65 
Per  ci 

7  ■ 

7! 
4 
4 
4". 
..    4i-4. 


The  Stock  Markets. 

Not  much  progress  has  been  made  in  the  liquidation 
this  week  by  the  "  derrick  "  workers,  as  the  City 
Editor  of  the  Morning  Post  calls  the  engineers  of  the 
New  York  market,  and  every  day  their  task  becomt-; 
more  difficult.  At  the  same  time  there  is  quite  a  multi- 
tude of  people  in  this  country  who  seem  to  be  in- 
capable of  grasping  the  most  rudimentary  facts  .sur- 
rounding the  actual  condition  of  markets  both  at  home 
and  abroad.  We  hear  of  brokers  who  get  abused  b; 
their  clients  for  not  permitting  them  to  buy  this  and 
the  other  wind-inflated  market  counter  which 
has  been  lifted  in  price  during  the  last  week  or  two. 
A  prominent  example  is  Can.  Pac.  shares,  which 
have  been  "  donkey -engined  "  up  in  a  magnifi- 
cent style  illustrative'  of  the  skill  of  the  bank-control- 
ling potentates  of  finance.  That  there  is  no  substan- 
tial ground  for  this  advance,  that  it  is  a  mere  triumph 
of  the  bull  over  the  bear,  that  actual  business  condi- 
tions in  Canada  are  strained  and  rapidly  becoming 
worse,  are  factors  that  do  not  count  in  the  minds  <>l 
the  crowd,  and  so  there  is  an  itch  to  buy  which  cannot 
be  restrained.  Happily  it  has  not  gone  very  far  as 
yet,  not  far  enough  by  any  means  to  enable  holders 
of  stocks  to  unload  so  largely  upon  the  unreasoning 
mob  as  to  release  them  from  their  mortgaged  posi- 
tions. For  it  is  only  differences  the  public  can  be 
stripped  of,  and  when  the  crop  of  these  gets  easy  down 
goes  the  price  again. 

As  long  as  credit  can  be  kept  from,  an  open  break 
on  our  own  market  and  on  the  Canadian  market  the 
difficult}  in  maintaining  prices  is  doubtless  lightened 
to  some  extent  by  the  purchases  of  the  foolish  people 
who  are  attracted  by  a  rising  market  as  moths  to  the 
burning  candle.  Credit,  however,  is  too  overloaded 
to  be  much  helped  by  contributions  from  the  remain- 
ing cash  or  assets  of  these  unwise  buyers,  and  it  is 
neallv   the    bear   who    does    more  to    help    the   master 
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than  the  outside  bull.  Therefore  we  must 
:eep  insisting  that  no  course  ol  action  could  be  more 
ndiscreet  at  the  present  time  than  t<>  sell  bears  in  a 
mere  amateurish  way. 

The  man  who  sells  what  he  'Iocs  not  possess  l><- 
comes  a  market  prop  in  spiir  of  himself,  and  even  on 
Wall  Stnei,  where  credit  is  in  a  state  of  paralysis  so 

Iar  as  the  great   mass  ol   market   habitues  is  concerned. 
it  is  not  difficult  for  the  gianl  gamblers  to  fleece  the* 
Mit   themselves   in  this   servile   position.      They  can 
work   the   machine    l>>    help  ot   Clearing-house  certi- 
ficates, l.O.U.'s,  any  form  of  credit   they  can  devise, 
to  Panama  bonds. 
But    the    crisis    is    in     no    sense    over,    and    these    un- 
wholesome heaves  of   market    prices  are   in   no  sens, 
to   Ive    Interpreted    to   mean    that    it    is.        The  crisis    is 

only  beginning,  and  years  must  elapse  before  its  coo- 
sequences  can  be  obliterated  with  the  assistance  ot 
bounteous  harvests  and  peace  throughout  the  world. 
It  is  a  crisis,  we  must  insist,  that  affects  every  civilised 

Country,    that  is  curtailing    production   everywhere,    and 

forcing  people  hack  upon  a  genuine  cash  basis  for 
business.  It  affects  the  power  of  Governments  to 
raise  revenue  sufficient  lor  their  swollen  requirements, 

and  pinches  individual  citizens  of  all  classes,  except, 
perhaps,  the  lew  who  are  inordinately  rich.  Thus  it 
IS  a  crisis  differing   in   character   and   degree    from   any 

I  the  present  generation  has  ever  experienced.  All  pre- 
vious calamities  of  the  kind  have  been  brought  about 
b)  some  startling  failure  which  has  produced  a  spasm 
>f  terror  under  whose  sway  quotations  of  marketable 
securities  went  down  like  a  plummet.  The  spasm  was 
ilw.iys  followed  by  a  slow  recovery  after  a  more  or 
ess  brief  delay.  The  present  crisis,  however,  is  a 
casting  away  which  produces  a  stream  of  failures, 
and  gradually  drives  firms  and  institutions  to  the  wall, 
hut  which  hitherto  has  not  brought  about  any  sensa- 
tional collapse  calculated  to  strike'  the  imagination 
and   paralyse  credit.       \nd  yet    what   could    be  greater, 

Bnore  stupendous,  than  the  banking  collapse  in  the 
nited  States?  We  cannot  realise  it  here,  and  so  it 
Iocs  not  terrorise  our  minds  as  it  would  do  wire  we 
o  pass  through  a  like  experience,  Just  imagine  what 
In  condition  of  business  would  he  in  this  country  if 
10  hank  cheques  could  pass  because  of  the  general 
distrust  into  which  our  hanks  had  fallen.  That  would 
be  the  end  of  all  things  for  England,  and  yet  this  is 

■he  experience  the  I 'nited  States  is  going  through. 
\s  tar  as  we  can  ascertain  there  is  not  a  single  bank 
from  one  end  of  the  republic  to  the  other  which  is 
carrying    on     its    business    at    the    present     hour    in    the 

way  it  did  before  the  crisis  began.     Some  banks  are 

accumulating  cash  against  the  day  when  they  may 
open  their  doors  again  and  allow  their  depositors  to  act 
as  they  please,  but  none  of  them  have  yet  resumed  the 
regular  course  of  daily  business.  We  do  not  see  when 
they  '-.m  resume  and  begin  to  think  that  a  large  loan 
will  have  to  be  negotiated  by  the  Washington  Govern- 
ment in  older  to  prOCUPe  the  means  whereby  the  not, 
circulations   of   the    National    Banks    may     be    redeemed 

and  cancelled  by  payments  in  gold.     The  Government 

will   have   to  assume   the   direct    responsibility   for  these 

note,   issues   at    the    vciv    least,    and    make  provision    for 
•heir  gradual    extinction. 

Cox  I   VXc.ol  s. 

This  week  business  has  been  interrupted  by  the  fort- 
nightly settlement,  which  went  through  without  much 
rouble  coming  to  the  surface.  One  firm  had  itsell 
"hammered"  on  Contango  day  because  a  loan  was 
•ailed  in  by  its  bankets,  they  say,  hut  otherwise  all 
went  quietly  enough.  Money,  loo,  was  a  little  Cheaper 
than  at  the  previous  settlement,  bankers  charging  the 
general   run   of  borrowers   for   the   new    account   onlv 

cent,   against   -  per  cent.       Inside  the  market,   bow- 
er, contangoes  were  quite  as  stiff,  and  on   Home  Rail- 
ay    stocks    sometimes    drastic.      The    gamble    for    the 
ise  in  (heat    Northern  deferred,   for  instance,  has  pro. 
doced  such  an  unwieldy  bull  account  that  some  specula- 
tive holders  had   to  pay   gs.    to  gel    their  bargains  con- 
tinued.      That  was  at  the  rate  of  more  than   i  -'  per  cent. 


per  annum,  and  lew    paid  le~s  than  Q  per  cent.      Seven 
10    eight    per    cent,    was    a    fairly    general    rate    in    this 
market,    and    in    no   instance    was    the   contango    lower 
than  a  fortnight  ago. 
On   Foreign  Government  stocks,  however,  money 

sometimes  i   percent,  less  than  at  the  end  fit   Novemb 
O  or  g  to  7  per  cent,   against   O  to  S  per  cent.      R. 
re  aUo   higher  on   Grand    Trunk   speculative   sto< 
especially     on    the    ordinary,    but    money    on    American 
Railroad  stocks  was  about    1   per  cent,  cheaper  al 

pet  cent,  as  an  average.  In  connection  with  t! 
shares  and  Canadian  I'acitics  it  is  to  be  noted  that  the 
account  carried  here  is  in  an  artificial  state.  Con- 
tinental holders  of  Canadian  Pacific  shares,  tor  in- 
stance, who  have  sold  during  the  crisis  have  for  the 
most  pari  abstained  from  delivering-  their  shares,  and 
that  tends  to  lighten  the  weight  ot  such  paper  carried 
here.  The  same  observation  applies  to  the  Continental 
sales  o!  many  American  Railroad  shares,  the  account  in 
which  on  our  market  is,  as  it  were,  hung  up  between 
Wall  Street  and  Berlin  or  Amsterdam.  Were  it  not 
for  some  counterpoise  ol  this  description  contango 
on  these  Yankee  securities  would  have  ruled  much 
higher  than  they  have  done.  On  Argentine  Railway 
securities  money  was  about  |  per  cent,  cheaper  al 

to  X  per  cent.,  because  there  is  no  relict  of  this  descrip- 
tion   in    that    market.        The   bull    account    in    Mexican 
Railway     stocks    has    expanded    and  driven  contang, 
up,   especially    on    the   ordinary    stock,    but    money    v 
less  difficult  to  obtain  on  both  Rio  Tint,,  and  Hudson's 
Bay  shares. 

Trustee  un>  Other  Securities. 

In    our    market     business     has    been     quiet     enough 
throughout    the    Week    and    the    tendency    of    prices    has 

been,  on  the  whole,  unfavourable.     In  spite  ot  the  com- 
parative cheapness  ol  short  credits  in  the  Money  market 
Consols  are  down  from  ,Ss.   to   los.   and  all  other  Home 
Government  securities  with  them.    India  sterling  stocks 
have    aKo    dropped    back    and    declines    are    visible    in 
London    County    stocks   and   in    some    Home    Municipal 
securities.      Colonial    inscribed    stocks,    however,    hav, 
kept   their  prices  with   little   variation,   and   neither  the 
Cape  nor  the  Canadian  new   issue  has  done  anything 
disturb  quotations  for  the  securities  ot   those  countrit 
The  City,  however,  is  disposed  to  be  Cynical  about  the 
new  loans,  which,  il  has  been  remarked,  show   the  hard- 
it  p  state  of  the  Cape  and  Canadian   Treasuries.   Had  they 
not  been   without   the  means  to  cover  maturing  oblig 
tions  the)    would  hardly   have  put   loans  up  tor  sub- 
scription just  now.       This  is  probably  the  correct  view, 
but    the    loans    have    been    taken    in    a    fashion,    and    the 
Cape  One  is  even  quoted  at  a  small  premium,  although 
that  colony  is  very  far  from  being  in  a  position  to  add 
to  its  debt.  'The  Canadian  loan  has  barely  gone  oft,  we 
should  judge,  and  it  credit  remains  dear,  as  it  probably 

will,  both  issues  must  go  to  a  discount,  because  carried 

so  largely  on  credit. 

Foreign  Government  Securities. 

ling  has  been  quiet  all  the  week  in  these  .securi- 
ties. Even  the  demand  for  Japanese  4!  per  cents,  has 
subsided,  and  Japanese  are  slightly  down  on  the  week. 
In  Russian  bonds  also  less  manipulative  play  has  gone 
on.  Prices,  however,  have  been  well  maintained  1 
them  in  view  of  the  coming  loan,  which  cannot  pro- 
bably !).•  for  less  than  _/," 50, 000,000.  Argentine  4 
per  cents,  have  receded  a  little,  but  the  older  loans  a 
firm,    and    no   decline   has   taken    place     in     Continental 

securities. 

1  lo\ii    R  vii. w  w  Stocks. 

Horn.-    Railway    stocks    have   begun    to    flag    a    little. 

and     the     movements     on     the     week     have     not     been 

uniform!)    upward.       Brighton    ordinary    ami    deferred. 

for  instance,  have  both  receded  3,  and  (ireat   Northern 

ed  alone  has  risen  as  much  as  2 ; .    Great  Central 

ed  and  deferred,  however,  are  both  up.  and  the 
Scotch  stocks  have  kept  their  prices,  with  now  and 
then  a  slight  improvement.  North-Western,  too,  has 
been  well  supported,  but  North-Kastcrn  stock  is  feeling 
the  influence  of  the  subsidence  of  activity  in  the  iron 
trade.     Only  a  minute  business  has  been  Hone  in  th< 
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benture,  guaranteed,  and  preference  stocks,  which  have 
kept  their  prices  well.  Traffic  receipts  for  the  week 
again  indicate  slackening  off,  the  increase  being  only 
^32,140  for  the  whole  kingdom. 

Indian-  and  Colonial  Railway  Stocks. 
Indian  Railway  stocks  continue  firm,  with  few  move- 
ments, and  the  changes  have  been  favourable  amongst 
Colonial  Railway  bonds,  but  business  in  that  part  ot 
the  market  has  again  centred  almost  exclusively  in 
Canadian  Pacific  shares,  which  have  just  about  held 
their  ground,  with  just  a  little  splutter  now  and  then 
in  Grand  Trunk  things.  Mashonaland  Railway  first 
mortgage  bonds  have  been  put  down  2,  with  nothing 

going  on. 

American   Railroad  Shares. 
\s  we  have  said,  New  York  has  not  been  able  to  keep 
its  end  up  with  much  effect  this  week.      In   spite  of 
bear  drives,  combinations,  corners,  and  all  the  rest  ot 
it,  a  majority  of  prices  are  lower,  Erie  shares  being  pro- 
minently   fiat,   and    onlv   Milwaukee    shares    and    the 
shares  of  the  "  Soo  "  Railway  closing  at  a  noticeable 
advance  on  the  week.     Pennsylvanias,  however,  have 
kept  their  prices    in  spite  of  the  reported  urgency  of 
further  capital  demands,  and  New  York  Central  stock 
has  not  flinched  at  all,  although,  as  pointed  out  by  a 
correspondent  of  the  Mnruius:  Post,  that  company  will 
■want  ^20,000,000  of  new  money  almost  immediately. 
The  same  correspondent  draws   attention   to  the  fact 
that  over  £^160,000,000  in   short-term    railway    notes 
falls  due  within  the  next  three  years,   and  will  have 
to  be  financed  somehow,  yet  the  crisis  is  over,  market 
parrots    and    half-commission    touts     keep    shouting. 
Some  inquiry  continues  to  be  experienced  for  American 
Railroad  bonds,  and  a  good  many  of  them  are  higher 
on  the  week,  although  some  of  the  New  York  Central 
issues  have  rather  held  back.     The  most  prominent  de- 
cline, however,  is  in  the  terminal  bonds  of  the  Lehigh 
Valley  of  New  Jersey  Company,  which  have  fallen  $5$. 
Northern  Pacific  cotfateral  bonds,  on  the  other  hand, 
are  $3  higher,  and  a  good  many  improvements  of  $1 
to  $i|  make' their  appearance  on  the  week's  compari- 
son.    Business,  however,  is  scattered  enough. 
Foreign  Railways. 
A  distinct  rally  has  occurred  in  the  higher  securities 
of  some  of  the  Argentine  lines,  notably  in  Buenos  Ayres 
and  Pacific  debenture  and  preference  stocks,  otherwise 
the  Argentine  list  has  been  comparatively    little    dis- 
turbed.     Still,    Rosario  ordinary  and  deferred  are   up 
3*  and  3  respectively,  and  Pacific  ordinary  has  risen 
3,"  while  the  North-Eastern  Company's  stocks  are  all 
1  higher,  and  a  considerable  investment  business  has 
gone  on.     The  successful  move  of  the  week,  however, 
has  been  an  advance  of   15  in  Antofagasta  deferred, 
with  an  increasing  amount  of  business  in  it.     Why  it 
should  have  gone  up  nobody  seems  quite  to  know,  but 
it  was  probably  unduly  depressed,  and  as  there  is  not 
much  floating  stock  a  moderate  demand  has  a  powerful 
effect  on  the  price.     The  other  stocks  of  the  company 
have  not  moved  much,  but  are  naturally  firmer.     Mexi- 
can Railway  stocks  have  also  been  lifted  a  little,  but  not 
enough  to  encourage  the  operators  for  the  rise,   and 
Brazilian  Railways  have  just  about  held  previous  figures 
while  the  securities  of  the  Cuban  Railway  companies 
have  been  dull. 

Banks,  Breweries,  and  Docks. 
Several  shares  in  our  home  banks  have  improved  on 
the  week,  and  no  particular  recoil  has  occurred  at  any 
point.  After  the  sharp  rise  of  last  week  Hongkong 
and  Shanghai  Bank  new  shares  have  gone  back  i£, 
but  that  meant  nothing.  National  of  Mexico  shares 
are  also  heavy,  and  the  shares  of  the  London  Bank 
of  Mexico  and  South  America  have  receded  i  on  the 
report  that  the  failure  announced  the  other  day  in 
Chile  involves  the  bank  to  the  extent  of  perhaps 
£25,000.  Bank  of  Australasia  shares  have  been  lifted 
to  99  on  some  investment  buying.  In  Breweries  even 
one  or  two  of  the  Allsopp  issues  have  been  lifted  in 
spite  of  the  bad  report,  but  the  shares  in  American 
.Brewery    securities    have   been    heavy,    especially    the 


debentures  of  the  Indianapolis  Company,  which  have 
lost  l4  and  the  few  other  movements  in  Home 
Brevver'v  shares  and  debentures  have  been  the  wrong 
way  with  hardly  an  exception.  There  is  nothing  to 
say  'this  week  about  Dock  securities. 

Commercial  and  Other  Miscellaneous  Stocks. 

The  majority  Of  changes  in  Commercial  and  Indus- 
trial  shares  continue  unpleasant,  although  d*  dechnes 
are  seldom  of  much  importance.  Still,  British  West, 
inehouse  debentures  have  been  put  down  5  to  the  vv.de 
Price  of  s«-oo  and  General  Hydraulic  Power  stock  has 
relapsed  4.  Illustrated  London  News  debenture  stock 
is  also  down  to  58-63,  and  other  minor  changes  in 
debenture  issues  are  usually  downward.  Eastman- 
Kodak  shares,  however,  are  again  quoted  $IO  up,  and 
the  market  for  them  is  being  rigged,  for  the  public 
demand  is  not  active  at  all.  The  securities  of  Motor 
companies  have,  again  lost  ground  a  little  where  they 
have  moved.  Portland  Cement  shares  are  heavy,  and 
few    things    have  improved    in   a    vigorous    way. 

risen    a 
Empire 


very 

trie    Construction    : 
few    minute   fractions,    and 


Electric   Construction    shares,    however,    have 
,-  .  ._^__      ..„a  go  have  "  Moss 


shares,  as  also  the  shares  of  the  Russian  and  Schibaicil 
Petroleum  Companies.  Telegraph  Construction  shares, 
too,  are  better.  In  the  Electric  group  Canadian 
General  have  lost  ground  a  little  on  the  week,  as  well 
as  the  bonds  of  the  Mexican   Electric  Light  Company, 


has    been     no   vigour 


in     any    part    of    the 

and  Steel, 


and  Other  securities. 

Bay  shares  have  not  maintained  their  price, 
se  of  the   Pekin  Syndicate  and  the  Peru- 


and   there 
market. 

Financial  Land,    Insurance.    Iron,    Coal 
and  Other  Secirith  S. 
Hudson's 
lor   vet    those 

vian  Corporation,  but  business  has  been  ot  the  poorest 
in  all  the  Financial  Land  and  Investment  group. 
Financial  Trust  issues  also  remain  neglected  but  the 
changes  of  the  week  are  mostly  declines.  1  he  only 
incident  to  note  in  Gas  stocks  is  the  heavy  decline  in 
Brighton  and  Hove  "A."  Insurance  shares  have 
seldom  altered,  and  when  they  did  the  move  was  only 
a  fraction,  generally  up.  The  tendency  of  prices  re- 
mains adverse  in  Iron,  Coal  and  Steel  securities,  in 
spite  of  some  improvement  in  Guest,  Keen  preference 
and  Stewarts  and  Llovds  ordinary.  Dunderland  Iron 
Ore  debenture  stock  was  dealt  in  yesterday  at  <>2  but 
Shelton  Iron  debentures  have  risen  2$.  Cargo  Fleet 
shares  and  debentures  have  subsided  on  the  report. 
The  Shipping  market  is  still  taking  a  holiday,  and 
very  little  happened  amongst  Tea,  Coffee  and  Rubber 
securities,  although  Dooars'  Tea  shares  are  |  up. 
Fastern  Telegraph  stocks  more  than  maintain  their 
price,  and  most  of  the  changes  in  this  group  are 
favourable,  but  they  are  not  numerous,  and  American 
Telephone  stock  is  2  down.  Nothing  calls  for  remark 
in  any  other  quarter. 

Friday  Evening. 
Pay-day  has  slipped  by,  and  nothing  has  happened. 
Dejected 'bulls,  indeed,  have  enjoyed  the  rare  pleasure 
of  receiving  differences  on  many  of  their  accounts,  and 
we  hope  that  will  not  tempt  them  to  plunge  in  deeper 
than  ever.     If  they  do,  they  will  rue. 

Consols  have  been  heavy,  Home  Rails  grumpish, 
foreign  stocks  upheld,  American  Rails  all  ot  a  tremble, 
and  Canadian  not  much  better,  and  Argentine  _  and 
Mexican  Railway  stocks  alone  firm.  The  Kaffir  Circus 
is  as  listless  as  the  rest  of  the  Exchange,  and  all  sorts 
of  queer  stories  are  circulating  about  De  Beers.  We 
should  like  much  to  know  what  banks  are  carrying  the 
ibuving  syndicate's  stock  of  diamonds.  And  does  it 
really'  amount  to  ^25,000,000  ?  The  £5  Rio  Tint  > 
ordinary  share  closed  at  66,  and  there  are  still  people 
who  think  it  a  thing  to  "  buy  on  any  fall,  don't  you 
know." 

"  Scrip  "  dividends  on  Yankee  securities  arc  not  yet 
current  here,  so  the  Pillsbury-Washburn  shareholders 
will  have  to  wait  for  their  dividend. 


Anglo-Sumatra  Rubber.— The  shares  having  been  considerably 
over-applied  for,  the  list  of  applications  was  closed  on  Wednesday, 
nth  inst. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS      Fall:  24  p.c.  Ann.   1905  },  to8of-8i*  xd, 
1-814   xd,    Irish   Pd.   Stk.    Acct.  j,   to  834-84  xd, 
Nail.  War "l.n.  ,),  id.  Transvaal  Govt.  A 

Bk.  of  England  2,  to  205-270,   India  1931    Acct.   4,   to    1      • 
do.  iy.|S  A,  1  (1,  do.  Acct.  4,  to  864-87  xd,   Indian   Rupee 

I  'M 
CORPORATION"  AND  COUNTY  8T0CKS-RIse     Bradford  34 
p.c,   1,  toyS  loo.     Fall:   Metro.   Water   "B"  Acct.    I,  I 
Metrop,   Cons.  Stk.  4.   to   too  toj  xd,  L.C.C.  2]  p.c.    I,  to   72-74, 
1   3  p.c.  Acct.   4,  to  875-884,  do  34  p.c.  Acct.  4,  to  100  101  xd, 
oventry  2J  p.c.  2,  to  74-76,  Stockport  1    to  8  j-85. 
COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
-Rise:  Newfoundland  ji   p.c    I,  to'  90-92,  Orj'arfo  (Prov.),  1,  to 
r  14,     Fall:  N.S,  W,,  ji  p.c.  1918  4,   10974-9x4,   do  3  p.c, 
i  85, 
COLONIAL     AND      FOREIGN     CORPORATION     8T0CK8.— 
Rise:    Melbne.   Harb.  Tst.  Com   4 p.c.  2,  to    oc  1    >.,  Osaka  1,  to 
101-103,  Rio  da  Jan.  (Fed.)  2,  to  83-86,  Timaru  1014  and  1916  both 
I,    to   103  105.     Fall:   Johannesburg   Mun.    1,   to  844-854,   Para 
i  lelem.)  2,  to  68-71. 
FOREIGN  STOCKS.     Rise:    Argentine  1881.  7  4,  to   102-103, do. 
1  ent.  My    4,  to  y.s^-wi.   cTo.  1890   Kly.  Hds.  4,   to  984-994,  do. 
ScfyTreaa   Con'v,  t,  to    .,    yi,   do.    B.A.   Water,  i^,   to   ioi-ioiJ, 
ahia  (State)  2,   to  81-84,  Colombian    Con.    *,    to   40-41,    Danish 

894   i,  toSjH7>,d.,   Egyptian   i8yo  1,  ti r2,   Greek   1881  and 

1884   both  4,   to   46)474,   do.    Mon.   1887  i,  to  47J.48J,  do.   t88g 

Knts.  4,  to  354-31.4,  "do.  1'.  I..  Kly.  4,  to  454-46*,  Guatemala  Debt. 

to  28-30,  Paraguay   1886-1896   all    1,   1046-48,    Russian  Nicolas 

ly,  1,  to  81-83,  do.  4  p.c.  Ser.  II,  1,  to  8l-82,  do.  Ser.  III.    ij,   to 

8-82,  do.  ilh-nsk.  and  Vibsk  )  14,  to  77-79.  d  n   i,to8gl- 

9f,   San    Paolo    _r,  p  r.   Excbqr.   Bds.    2,   to  y3-c5xd.,   Sao  Paulo 

State)  1,  to  83-86.     Fall:    Argentine  4  p.c.  Bds.  of   1897-8-y-iyoo 

aid    1900    Laws    all  4,    to  82-83.     Brazilian    1889    j,    to  794-80, 

B.   Aires   (Prov.)  j,  to  574-58,   Chinase   Silver    Ln.  I,  to  964-97}, 

Danish  3  p.c.   Amort     Hds    1,   to  86-90,  Honduras  1867  and   1870 

both  J,  10  7^-7:',',  Japan^Apc.  Bds.  4. to  yo  opj,  do    1907  Eng. Scrip 

t,  10964-97!,  Russian  1*22  14,  to  9(1  100,  Japan  5  p.c.   Cons.  Ln. 

to  44-44  jxti. 

HOME  RAILWAYS.—  Ord.  — Rise:  Caledonian  Pfd.  *,  to 
684-694,  Glasgow  and  S.W.  Pid.  Ord.  4,  to  JOi-DOf,  Gt.  N.  of  Scot. 
Pi.  Old.  2,  to  59-C2,  do  Dfd.  1,  to  19-21.  Gt.  Nthrn.  "A"  3,  to 
44-45,  Gt.  Nthrn.  and  City  J.  to  1J-1J.  N.  Staffs  a,  to  96-98, 
Rhymney  Did  1,  to  86-91.  Fall:  Barry  Pid.  I,  to  92-94,  Barnsley 
I,  tosi-ijij,  Tafl  Vale  1,  to  774-784. 

Debenture.— Rise :  S.-Wstrn.  "A  "and  3  p.c.  both  1,  1088-90. 
Fall :  District  0  p.c.  74,  to  110-115,  N.-Estrn.  1,  to  87-89. 

Preference.  Rise:  Gt.  Cenil.  4  p.c.  1,  to  98-101,  do.  1889  1,  to 
87-  10,  do.  1891  2,  to  73-78,  do.  1894  2.  to  64-69,  Gt.  Kstrn.  1890  and 
1893  both  1,  to  91-94,  Gt.  Nthrn.  4  p.c.  1,  to  108-110,  N.  British 
Cons.  1,  to  rot;  i„7i  S  -Kstrn.  5p.c.  1,  to  123-126. 
INDIAN  RAILWAYS.-Rise :  Bengal  N.-W.  Ord.  1,  to  151. 
54xd,  liomo.y,  Baroda  1,  lp  98-101,  Delhi,  Umballa  Deb.  1,  to 
102,  E.  Indian  35  p.c.  Deb.  4,  to  904-974,  G.l.P  "B"  *,  to 
204-215,  S.  Mahratta  34  p.c.  1,  to  103-106.  Fall:  Barsi  |,  to 
n-12,  E.  Indian  3  p.c.  Deb.  to  81-84,  W.oi  India  Portugueses  p.c. 
Guar.  1,  to  98-101. 

COLONIAL   RAILWAYS.— Rise :  Alberta  4   p.c.  1,  to  98-100, 

eira   44   p.c.    1,    to   29-33,  Calgary   and  Edmont.    1,   to  103-105, 

anadian  N.  Ont.   1,   to  91-93,  Grand  Trunk  l'ac,  4  p.c    Deb.  1,  10 

1  irand  Trunk  G.W.  Perp.  5  p.c.  1,  to  125-127,  do  Wei  ,  Grey 

and  Pruce  7  p.c.  2,  to  115-120,  New  Brunswick  4  p.c.  1,  to  103-105, 

CJuebecand  Lake  St  John  6  p.c.  2,  to  25-28.     Fall:  Mashonaland 

1st  Mtg.  2,  to  60-1.4,  Mid.  of  W.A.  6  p.c.  2,  to  48-53,  Quebec  and 

late  St.  John  4  p.c    1,  to  87-90. 

AMERICAN    RAILWAYS.— Rise:    Atchison    Pfd.  2,  to  88-90, 

altimore  Pfd.  2$,  1081-84,  Minneapoliss,  1075-85,  S.  Pacific  Cap. 

1,  to  754-764.   Southern    I'fd.   3,   to  41-43,  Wabash  Pfd.  1.  to  18J- 

194      Fall:  Kiie  1st  I'id.  2,  to  344-354.  do.  2nd  3,  to  23-25.  G.N  R. 

14,  to  119-12  j,  Mci   Cent    1,  to  13-15,  N.Y.  Onia-io  4,  to  32-33,  N. 

Pacific  2.  to  118-123,  Sl   Louis  Beige.  111  Pfd.  5,  to  105-113. 

1    Bonds  (Currency).-  Rise  :  Canada  Sthrn.  2,  to  100-105. 

Bonds  (Gold).— Rise:  Alabama  Gi.  S.  2,  to  102-107,  Atchison 
Gn    Mi.  4  p.c.  14.  to  97-100,  do.  4  p.c.  Adj.  1,   to  85  88,  Baltimore 
1925  1,  to  'ii  93,  Chesapeake  1992  14.  1095-99,  Chicago  Mil 
,  to  103-108,  Chicago  Rock  I.  1934  2,  to  83-90,  Denver  1936  2), 
.',  ao.  1926  1,  to  100-102,  Lake  Shire   1097  2,  to  9396,  do. 
.  10  90  92,  do.    1931    15,  to  89-91,  Nat.  "i  Max,  iA  p  c,  1,  to 
03-105,  N.Y.  Cent.  [997  '$■  :  '"■  I0J-1  '•  (092-95,  Norfolk 

and  West.  1931  I,  to  120-124,   N.  Pac. -G.N.  Joint  3,  to 94-96,  N 
Pacific  2047  4,  to  68-70,  Pennsylvania  1921  1,   to  101-106,   Pennsyl- 
ania  R.R.  1913  1,  to  toi  106,  Reading  1997  14.  10  93  98,  St  I 
indue  1929  24,  to  124-128,  S.  Pacific  Co.  1,  to  84-88,  Southern  Pac, 
R  R,  2,  1088-92.    hall:   Cleveland, Cinn.  Chic.  1990  2,  to  92-95, 
Brit  Prior  Lien  1,  to  88-90,   do.  Gen.    Lien  i«,  to  76-7S,  Lehigh  V. 

10104-108,  Louisville  1940  1.  to  96-98,  Manhattan  1,1093 
ex.  Cent.  19391,10  144-15 j,  Minneapolis  I,  to09-ioi,  N  Y.  Cent. 

998  14.  to  78-82,  N.  Paatic  1907  4.  to  [02-104,   Pennsylvania  R.R, 
1913  4'  to  90  92,  Union  Pac.  1927  1,  to  86 
Boiids  (Sterling)  —Rise:  Alabama  NO   ••  A  "  t,  to  106-109,  do. 
C"4,  t^  91-93.     Fall:  Alabama  NO.  ,'B"4.  to  99-101,  Penn- 
lvania  R.R.  [943  2i,  to  91 

FOREIGN   RAILWAYS.     Rise:    Antofagasia  Pfd     Ord.   3.    to 

do.  Del.  15,  to  120-125,  do.   5  p.c.  Pfce.  1,  to  99-101.  do  44 

P.C    I'll    1.  to  101-103,  Argentine  Gt.   W.  Shrs.  4,  to  8j'-<),  do.  2nd 

.  p  1     Db.  1,  to  105-107,  Argentine  N.K.    Pid. 

1.  to  37  39,  do.  Ord.  Db.  1,  to  72-74,  do   Cert.  Stk.  1    to      ;  75,  do. 

"  A"  j,  to 98-100,  do.  ••  B"  s, to 63-63,  Bahia Blanca 44  p.c  Guar. 

1,  to  94-96,  B.  A.  and  Pac.  2nd  Pfce.  2,  to  98-100,  do.  1st  Db.  1' 


do.  2nd  1,  to  [03-103,  do.  5  p.c.  Db.  3,  to  104-106,  do. 
44  p  c    Cons.    Db.  2,   to  and    Kos.  New  L  to  I 

do.  Con*.  7  p.c.  I  >  54-15''.  do.  4p  '■>.  1,  to  103, 

105,  B.A.G.S.  4  p.c.  Ext.   4,  to  104-10L  do.  4  pc    Db.  1.  I 
104,  Ca  Colombian  Natl.  1st  Mt    i, 

nch  Sante  l  I  ordoha  and  Ros   2nd  Pfce. 

1,  10  41  43,  Cordoba  Centl     0!    A    Bat.)  2,  to  8i  »  Rica 

On!     1.  to  25-27,  do.  Prior  Mt.  Dbs.  1,  to  100-102,  do.  2nd  Seriei  2. 


Highest  and 
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Last 


<  I  live!, ml  .],.,!.!  for  <-ach  v<-ar   '      Brloe 
or  half-year  are  given  111        ,  „     ^ 
psrsatkesss.) 


Pi 


Coniolt  tai  p.c.  Money) 
Account  (J.. 

c.).. 

'}  P-c) 
I)o       Ace  :- 

lal  Loan  It  p.c). . 

p.c.  Sick,  r- 
I>o.   2*  P-c-  Btck.  red.  1926 
Do.   3J  p.c.  Kupeo  I'aper 

Arc.nline  4  p.c.  Rescission 

I  i  p.c.   Kly     Guarantees 

•       •:.  I.HS6 
-    '.  p.c.  1896,  Gold 

Do.      1*  p.l    1    ,-,  Gold 

Cuba  5  p.c.  1904 

Egypt  I'nliH-.l  4  p.c. 
Hungarian  4  p  c.  1111    . . 
Japan  5  p.c.  1901. 2 

Do.  ti  p.c.  (2nd  an 

l»>.  4  p.c   1905 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p  c.  (Sealed)  .. 
lurks 4  p.c.  Unifled 

BrlKlitnn  Only.  <7i-2]>  .. 

Hi,.       1 1.  f   15  p.c.     1006)     . 
Caiwli.ul.iu  Only.  (3*.}}| 
DetlifJ)  .. 
Central  London  (4-3  p.c.) 

DO.  DeL  (4.    lOCfi). 

Chatliaiu  Orduary 

City  and  South  London  u-2^1. 

Furness  13I-3) 

Great  Central  Pref. 

Do.  Uef. 

Great  Eastern  (5-14) 
(.ii.  Nectfascn  Prat  Ord.  (1  p.c.) 

l)o  Del.  (ij,     1906) 

Great  Western  17-311 

■  ii. 1  \'orks.  (4^-4).. 
M<  uopolitan  (4-J) 
Meiro|iolitau  Dtairiet     .. 
Mi.ll.iinl  I'n  I.  (2i  p.c.)  .. 

DO.      Del.   (3j   lj) 
Nuitli  lintish  Pi.  1,  (3  p.c.) 

Do.  DeMjiJi.. 

North-hasten)  17-541 
NorUi-Webtern  (7j-5j)  .. 
South-Kasteru  Ord  Ui-ll 

Do.  Del.        .. 

Soutb-Western  Ord.  (7J-4) 

Do.         Del.  (ij[  p.c.  1906) 

Atrliivon  Shares (3-61     .. 
Halliim.re  &  Ohio  1  New)  (6) 

eake  &  Ohio  (II  .. 
(  hie.  Mil.  .1c  Si.  Paul  (7) 
Denver  Shares     . .        .. 

1'refd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 

Ilia  &  Nashville  (6) 
raxaa 
New  Vi'tk  Camnl  (5-6).. 
1  n  13) 
Ontario  Shares  Ul 
I  .  iiii>\iviiu.i  (6-7) 
Ri  ail. lie  Shales  ul  .. 

in  1'aclUCIS) 

Sooiharn    

I  mull  Pacitlc  (10) 



Canadian  1'acilic  17)  .. 
Grand  ltuuk  ( loan.  Stk. 
Do.  3rd  Prel.  (3) 


Argentine  Gt.  West.  (J-7) 
B.  Ay  Gt.  Southern  Ord.  ci  Si 
H.  A.  and  1'acilic  Ord. 
B.  Ay    and  Ko-aliu  Ol   . 

Ds..  do.       Deterred  (61 

B.  Ay.  Western  Ord.  ion 
Central  Uruguay  13-3}  .. 
Cordoba  Central  Deb.  (4)  (Ccn. 

Nth.  Sc<;.i  

Do.  Income  Db.  Slk.(72/6-»o,'o* 
Cuban  1 

.ma  (4)       . .  .. 

Mi  x.oan  iliil.  Slk. 

De.     1 

L>o.    2nd  I'lel.  Ut-Jt)  .. 
Nilwte  Ord.  (9/o-6,ul 
San  1'auio  Uraauaui  (is-14) 

l  lllte.1  ot  Havana  Ord.  vJ|-3 
Coat.  J.  and  I'.  (2j) 
Do.  ITel  (»o)    .. 


this  wee*. 


87    xi 


to  100-102,  Entre  Rios  Ord.  1,  to  40-42,  do.  1st   Pice.  1,  to 
do,  2nd  1,  to  5S-00,  Gi.  W.  ot  Rranl  Ord.  4.  to  10-104.  Guayaquil 
and  tjuito  (Riy.  uJs  )  1,  to  32-34,  Interoceanic  of  Mux.  Son 
ioj-u£,  do.  "  13  "  Do.  3.  to  122-124,  Kansai  1,  to  89-91.  Leopoldina 
4  p.c.  Ob.  1,  to  94-90,  Mexcn.  listrn.  2,  to  103-105,  lieaca.  Sinrn. 
Ord.  1,  to  52-54,  Midland  Uruguay  Ord.  1,  to  i"-ni.  Nitrate  1st  Mt 
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1,  to  103-105.  San  Paulo  54  p  c  Db,  i,  to  128-130,  S.  Manchunan 
4,  to  58^59,  V.  of  Havana  Irrtd  Db  1,  to  103-105,  Uruguay  Nthin. 
l'rp.  Db.  1,  to  62-64.  Pall:  Argentine  Gt.  W.  1st  Db  1,  to  90-101, 
Bahia  Blanca  1st  Db.  1,  to  95  97,  B.A.  and  Ros.  7  p.c.  Pice  4,  to 
15-16,  Cordoba  and  Ros.  4  p.c.  Inc.  Db.  4,  to  70-72,  Entre  Rios 
Scrip  i|,  to  33-35,  La  Guaira  and  Caracas  ^10  pd.  4,  to  4J-54. 
Manila  4  p.c.  "A"  Dbs.  1,  to  79-81.  Moscow-Jaroslaw  1,  1090- 
93xd.,  Ottoman  (Aidin)  Pfce  4,  to  20J-21J,  Porto  Alegre  (Brazil)  2, 
to  4-14.  Uruguay  Nthrn.  7  p.c"  Pfd.  1,  to  35-37.  Westrn  of  Havana 
Sbrs.  i,  to  iiJ-12^,  Zafraand  Huelva  \,  to  7§-84. 

BANKS.— Rise:  Bk.  of  Australasia  2.  to  98-100,  Cap.  and 
Counties  r.  to  39J-404,  Lloyds  [,  to  31J-31;,  Lon.  and  River  Plate 
4,  to  51^-524,  do.  4,  to  494-504,  Lon.  City  and  Midi.  4,  1047-48. 
jt.  Stick  4,  to  314-324.  Natl.  Provl.  £12  pd.  4,  to  44-45,  U.  of  Aus- 
tralia £25  pd.  4,  to  57-58.  Fall:  Anglo-S  American' /5  pd.  J.  to 
i.;-7j,  do.  £»,  pd.  \,  to  54-6,  Bk.  of  Abyssinia  4,  to  4f,  Bk.  of  Brit. 
N.  America  1,  to  69-71,  Bk.  of  Egypt  4,  to  33-34,  German  ol  Lon 
4.  to  11-12,  Hongkong  Corpt.  Certs,  ij,  to  79-80,  Lon.  and  County 
4,  to  894-904,  Lon  of  Mex.  and  S.  Am.  4.  to  9-10,  Metropolitan  j. 
to  14-15,  Na'tal  "  A  "  4,  to  78.  Natl,  of  Egypt  4,  to  204-20,'. 

BREWERIES  AND  DISTILLERIES.-Rise  :  Allsopp  Ord.  1.  to 
7-9,  do.  Pf.  i.|,  to  12-15,  Watney  Combe  ist  Pf.  1,  to  61-65,  Fall: 
Allsopp  44  p.c.  Db.  1,  to  79-82,  Barclay  Perkins  Mt.  Db.  1,  to  6t)- 
72,  Bartholomay  8  p.c.  Pf.  .J.  to  5-5J.  Bieckerts  ist  Db.  2,  to  84-86, 
Bristol  Georges  Ord.  1,  to  19-21,  Cannon  "  B  "  Db.  t,  B»  67-711MI, 
Dartford  ist  Mt.  1,  to  66-69.  tnd  Coope  44  p.c.  Db.  1,  to  76-78.  do. 
"B"  Mt.  1,  to  47-51,  Indianapolis  8  p.c.  Prf.  ij,  to  3J-4J,  Jones 
(F.)  ist  Mt.  2,  to  60-65,  Mann  Crossman  Irred.  Mt.  1,1085-89, 
Nalder  and  Collyers  Ord.  1,  to  23-25,  New  Westminster  0  p.c.  Prf. 
jj,  to  3  4j,  Noakes  Db.  i,  to  65-67,  "Nottingham  Pf  ft,  to  %-i.  do. 
ist  Deb.  1,  to  95-97,  Parker's  Burs.  Ord.  J,  to  roj-io',  Thome  (R.) 
4,  to  4J-5|,  Walker  and  Horn.  2,  to  70-73,  Watney  Combe  Pd. 
Ord.  1,  to  30-36,  Worthington  Pf.  4,  to  9-9.4,  do.  3)  p.c.  1,  to  74-77. 
CANALS  &  DOCKS.  Rise:  London  and  India  3  p.c.  "A"  imt 
to  81-83.  do.  "B"  1,  to  78-81,  Millwall  5  p  c.  Perp.  Deb.  2,  10117- 
122.  Fall:  Manchester  Ship  ist  34  p.c.  1,  to  90-92,  do.  3*  p.c.  1, 
to  S9-91,  Millwall  Ord.  1,  to  23-26. 

COMMERCIAL,  INDUSTRIAL,  &c— Rise    Alhambra  ft.  to  1  ft 
1  \i.  Amalgamated  Press  1-32,  to  ||-li,  Anglo-Russ.  Cott.  Fact. 
1,  to  94-98.  Apollinaris  Ord.   4,  to  53-64.  Assam  Rlys.  and  T   Def 
"B"  §,  to  ig-ig,  Baker  (A.)  ftj,  to  £|,    Barran  (John)  Deb.   1.  to 
103-105,  Bergvik  Deb.  1,  to  101-104,  Burmah  Oil  Ord.   I.  to  3A-32, 
California  Oilfds,  Deb.  2,  to  96-99,  Carlton  Hotel  4  p  c   1,  to  91-95, 
do.  44  p.c.  1,  to  92-95,  Castner  Kellner  Alk.  Deb.   1,  to  101-104, 
City  and  WE.  Prop.  Pf.  4,  to  48-54.  City  of  Santos  Improv.  Ord 
J,    to   104-iof,    "Country   Life"    £r,  to   *-£.   Dunlop  Pneu.  Tyre 
Defd.  -ft,  to  li-l,  Eastman  Kodak  Com.    10,  to  255-265,  Eastmans 
Ord.  rs.to  j-j,  Edison  and  Swan   U.    Elec.    "A"   ftr,   to  |-ij, 
Electric  Constr.  Ord.  5-32,  to  J-i,  do.  Pf.  4,  to  g-i£.  Fine  Cott. 
Spinn    ist  Deb.  1,  to  99-101,  Fowler  (D.  and  J.)  Deb.  1,  to  86-91, 
Gordon  Hotels  p.c.    1,  to  79-82,  Gramophone  Ord.  J,  to  3-ft-3ft, 
Harrod's  Stores  Ord.  ft,  to  44-4^,  do.  Founders'  Shrs.  J,  to  6A-6f . 
Ilford  Ord.    ft,   to  i-g.   Imperial  Tobacco  Deb.   4,  to  1044-1064. 
India  Rubber  and  G.  Percha  4,  to  i4f-i54\  Lever  Bros,  ist  Pf.  j, 
to  iog-io|,  Linotype  and  Mach    "  B  "  1,  to  51-56,  Lipton  Ord.  -ft, 
to  ijs-'S.LouiseandCo.Ord.-fe,  to  ft-^,  Lyons  (J.)  Ord.  4.  tosjj- 
5|xd. ,  Maypole  Dairy  Deid.  4,  to  64-6J,  "  Moss  ' '  Empires  Ord.  J,  tp 
5iSi-  do.   Pref.  4,  to  3I-44,  Nobel  Dynamite  Ord.  4,  to  154-164, 
Russian  Petroleum  Ord.  1-32,  to  4-ft-.  do.  Pf.  1-32,  to~^-4,  Savoy 
Hotel  4  p.c.  1,  to  94-97,  Schibaieff  Petro.  Ord.   -ft,  to  5-32-7-32. 
do.  Pf.  j,  to  i|  ij,  Slaters  Pi.  ftf,  to  ij-i|,  Sweetmeat  Auto.  Del. 
-ft.  to  4-^,  Telegraph  Con.  and  Main  4,  to  284-304,  Theatre  Roral 
1-32,   to  21-32—25-32,   Variety    Theatres    Con.    1-32,   to   17-32 
2>-32xd,  Waring  and  Gillows  Deb.  1,  to  76-79,  Waterlow  and  Sons 
Dfd.  Ord.   1,  to  26-28,  Welford  and  Sons  J,  to  ij-a.     Fall:  Alby 
U.  Car.    Fact.   Pf    T'5,  to  ift-iftr.  Anglacia  Petro.   Ord.  1-32,  to 
1-32— 3-32.  do.  2nd  Pf.  1-32,  to  5-32—7-32,  Artizans  Lab  and  Gen. 
!>wel.  Ord.  1,  to  82-86,  Assam  Oil  ft,  .J-g,  Associated  Port.  Cement 
Ord.  ft,,  to  ig-ig,  do.  Pf.  4,  to  6g-6g,  Baku  Russ.  Petro.  Ord    1-32. 
to  3-32—5-32,  Bell  (R.)  I,  to  2j-3i   Benson  (J.  W.)  Pf.  J,  to  94-10, 
Biby  Eybat  Petro.  -ft,  to  ^-,ft,  British  Oil  and  Cake  Ord.  1-32.  to 
'9-32—21-32,  Brit.  Westingnouse  Deb.  5,  to  50-60,  Collard,  Stewart, 
and  W.   Pf.  -ft,  to  |-i,  Callenders  Cable  and  Con.  Pf.  4.  to  54-54, 
Carlton   Hotel   Ord.    ft,   to    27-32—31-32,   Carreras    ft.   to"  H, 
Chinese  Engin.  and  Mng.  Ord. -ft,  10  2-ft2-ft,  City  of  Lon.  Real  Prop. 
},  to  17-18.  Colorado  Nit.  4,  toi5-i5.J,  Daimler  Motor  Ord.  4,  to  i-J-2, 
Darracq  (A.)  O.d.  4,  to  1J-1J  xd,  Dunlop  Pneu.  Tyre  Ord.  1-32.  to 
27-32—29-32,  Egyptian  Mkts.  Ord.  -ft,  to  i£-ij,  Egyptian  Salt  and 
S.   Ord.   ,ft,  to  J-|,  English   Sewing  Cott.  Ord.   ft,  to  ij-i  ft,   do. 
Deb.  1,  to  93-95.   Fine  Cott.  Spin.   Ord.    1-32,  to   14-ift   xd'.  Gen. 
Hydraulic   4,   to   78-83,   Goldsbrough   Mort.    "  B "   2,    to    84-88, 
Greenwich  Lino.  Ord.  ft.  to  tg-irV  Home  and  Colonial  Strs.  Prf. 
ft,  to  24-24,  do.  6  p.c.  J,  to  54-6,  Hovis  Bread  Ord.  ftf,  to  ij-ig  xd. 
Humber  Ord.  1-32,  to  ig-ift-,  do    Prf.  1-32,  to  25-32—27-32.  Idris 
Ord.  4,   to  |.x,  do.  Prf.  4,  to  g-|,  IIlus.  I,on.  News  ist  Mt.  2,  to 
38-63.  Lagunas  Nitr.  4,  to  3.3J,  Lautaro  Nitr.  4,  to   ii-iiJ,  Lilley 
and  Skinner  :J,  to  4J-4J  xd,  Linotype  and  Mach.  "  A  "  Db.  1,  to 
97-71,  Ix)n.  Nitr.  $.  to  8J-8|  xd,  Lon.  Prod.  Clearing  Hse.  i,,  to  3j(- 
4i.  Lyons  (J.)  ist  Mt.  1,  to  102-105,  McArthur  (W.  and  A.)  Pf.  14. 
to  3-4,  Manaos  Impr.  J,  to  9j-ioi.  Martinez  Gassiot  Ord.   &,  to 
-ft-ft,  Nobel  Dynam.  5  p.c.  Pf.  J,  to  ioj-io;  xd,  Palace  Theatre 
■'«■  to  ri-TC'  Pampa  Alta  Nitr.   t,  to  92-94,  Pears  (A.  and  F.)  Ord. 
1-32,  to  1  ft-ift,  Peebles  (A.  and  M.)  Ord.  4,  tp  4-14,  do.  5  p.c.  Prf. 
\.  to  2-3,   Pillsbury  Washburn  Flour  OrdT  J,  to  2-3,  do.  Prf.  4,  to 
9-10,  do.  ist  Mt.  5,  to  97-100,  Premier  Cycle  Prf.  1-32,  to  11-32— 
13-32.  Pullman  (R.  and  J  )  Prf.  4,   to  44,  Rio  de  Jan.  City  Impr. 
£5  pd.  J  to  34-4,  Rosario  Nitr.  J,  to  54-6,  Russn.  Petroim.  54  p.c 
Dbs.  1,  to  76-79,  Salar  del  Carmen  Nitr.  J,  to  16-164,  Salt  U.  Ord. 
4,  to  4-1,  Santa  Rita  Nitr.  4,  to  ni-ti,',  Schweppes  Prp.  Db.  1,  to 
89-92,  Spiers  arwj  Pond  Ord    4,  to  g-j,  Spiilers  and  Bakers  Ord.  4, 


to  144-15,  Tate  (Hy  )  1,  to  112-114.  Tower  Tea  Prf.  },  to  jf-*,  U. 

Lankat  Plant.    4,  to   3^-4,  Val   de  Travers  Asphalte  /i  pd    ft,  to 
T«-7S.  Vvse.  So"s.  and  <-°   lJl"f   i.  to  jj-4,  Wallis  (Thos')  6  p  c.  I'rl 

4,  to  64-61. 

ELECTRIC   LIGHTING  AND    POWER.— Rise:  Calcutta,   J .  t<, 

6-64,  London  Pref.  4,  to  4-44,  Metropolitan  Ord  |,  to  ,si;-7i.  do. 
34  p.c.  1,  to  87-92,  St.  James'  and  P.M.  Pref.  4,  to  64-7.  do.  Dc  b 
1,  to  87-92,  S  London  4.  to  24-3.  Fall:  Canadian  Genl.  7. to  97- 
101,  Hove  4>  to  6g-6jt,  Metropolitan  Pref.  4,  to  445.  Mex.  Elec  ij, 
to  76-78  p.c,  River  Plate  Pref.  ^ft,  to-jfj-g.  Urban  Deb  1,  to  90 
93,  Westminster  Ord.  J,  to  7i-8£,  do.  Pref.  J,  to  44-5. 

FINANCIAL  LAND  AND  INVESTMENT.-Rise :  Aboukii  i, 
to  ig-ig,  Calgary  and  Edtpont.  jg,  to  ift-iftxd.,  Egvptian  Govt 
4  p.c.  4,  to  100-101,  Law  Deb.  4  p.c.  2,  to  9S-ioixd,  Reversionary 
Inter,  i.to  100-103,  Santa  l"i-  Deb.  3,  to  109-112.     Fall:  Argentine 

5.  4.  to  4p-4g.  Aus.  Estates  and  Mort.  ist  Mtg.  1,  to  91-93.  British 
and  Aus.  Trust  4,  to  ij-2.  Debenture  Corp.  l'fce.  1,  to  96-98,  Hud- 
son's Bay  2,  to  74-76,  N.Z.   Agricultural -ft,    to    ft-ft,   Pekin  Syn 
Ord.  \,  to  6J-7J,  do.    Shansi  ft    to  15  32 — 17-32,  Peru.  Corp.  Ord 
4,  to  8|-9,  do.  Pice  4,  to  34J-34I.  Port  Madryn  4,  to  24-34. 

FINANCIAL  TRUSTS  -Rise  :  American  Inv.  4  p.c.  1,  to  98- 
ioixd,  Bankers  Inv.  Dfd.  2,  to  71-74,  do.  4  p.c.  2,  to  100-103,  Gen 
and  Com.  Inv.  Deb.  1, 1099-102.  Globe  Telegraph  Ord.  4. to  oj-iog, 
do.  Pf.  4,  to  I2|-i3g,  Gov.  Stk.  and  O.  Securities  4  p.c.  1,  to 
98-101,  Investment  Deb.  2,  to  99-102,  Merchants  Deb.  2,  t097-ioo. 
Trust  Union  Pfce.  i,  to  74/Jxd  Fall:  British  Inv.  Dfd.  I,  to 
I7OI73.  Gen.  and  Com.  Inv.  Pfd.  24,  to  104-108,  Guardian  Inv. 
Dfd.  1,  to  7174,  International  Inv.  Pfd.  2,  1079-82,  Investment 
Pfd.  1,  to  89-93,  do  Shrs.  g,  to  64-7,  London  Pfd.  2.  to  98-102.  do 
Dfd.  2,1061-64,  Merchants  Pfce.  1,  to  1)2-94,  Jo.  Ord.  1,  1094-97. 
Mex.  Cent.  "B"  1.  to  69-71,  Municipal  Pfd.  2.  to  78-83,  Rly 
Share  T.  and  Ag.  "  B  '  4,  to  132-137,  Stock  Conversion  Ord.  5.  to 
45-50,  do.  Pfce.  3,  to  92-96,  Tonopah  and  Tide.v.  1,  1094-97,  U.S 
and  S.  Amer,  Inv.  Dfd.  2,  to  139-72. 

GAS.  Rise  British  4.  to  394-404,  Gas  Light  and  C.  Ord  1, 
t3  93  95-  Fall:  Brighton  and  H.  Ong.  5,  to  200-210,  Continental 
U.  Ord.  1,  to  109-114,  Primitiva  of  B.A.  Ord.  J,  to  6J-6^. 

INSURANCE  —Rise:  British  and  For.  Mar.  J.  to  19^-19^. 
British  Law  F.  New  j,  to  4 J-44,  Employers'  Liability  4,  to8j-9, 
Indemnity  M.  M.  4,  to  ioj-11.  "Royal  4,  to  23J-244.  Fall  :  Law 
Guarantee  T.  and  Ac.  -ft,  to  fS-ift.  London  and  Prov  Mar.  ft  , 
to  1-14,  Ocean  Accid.  £1  pd.  4.  to  44-4J. 

IRON,  COAL  AND  STEEL.— Rise  :  Bolckow.  Vaughan  Ord 
1-32,  to  1  1-32 — 1  3-32,  Cory  (W.)  Ord.  J,  to  7j-7jxd,  Dormar. 
Long  ist  Mt.  1,  to  92-95,  do.  2nd  Mt.  1,  to  103-106,  Duodee  {Natal) 
A.  to  f-f.  Guest,  Keen  5  p.c.  Prf.  4,  to  5J-64,  do.  [rred.  Mt.  1,  to 
1034-1054,  Hall  (J.  and  E.)  4,  to  4J-5.  North's  Nav.  Coll.  4,  to  6£- 
74,  Shelton  2nd  Mt.  2j,  to  94-99,  Stewart  and  LI.  Ord.  1,  to  18-19. 
U.  States  Pld.  4.  to  90-91.  Fall:  Armstrong,  Whitw.  £1  pd.  1-32, 
to  2J-2s,  Beardmore  (Wm.)  1,  to  89-94,  Cammell,  Laird  Pfce.  4.  to 
44-44,  Cargo  Fleet  Ord.  J,  to  g-4,  do.  ist  Mt.  1,  to  77-80,  Dorman. 
Long^i  pd.  1-32,  to  [;[-i,  Dunrlerland  ist  Chge.  3,  1060-65,  Fair- 
bairn,  Lawson  Prf.  1-32,  to  i|-t,  Guest,  Keen  Ord.  1-32.  to 
2  21-32—2  25-32,  Hadfield's  Steel  Ord.  i,  to  34-3$,  Khymney  New 
4.  to  2-24,  S  Durham  Otd.  i.  to  21-32—23-32.  S.  Hettpn  Ord  4.  to 
18-19,  Swan,  Hunter,  and  W.  R.  Ord.  ft,  to  Uif.  Vickers,  Sons, 
and  Max.  Pfce.  1-32,  to  1  1-32 — 1  3-32,  Weardale  Df.  Ord.  ft.  to 
29-32—31-32. 

SHIPPING.— Rise:  Furness  W.  Ord.  -ft,  toift-ift.  Leyland 
(F.)  J,  to  34-4.     Fall:  Houlder  Pf.  J,  to  ij-ij. 

TEA,  COFFEE  AND  RUBBER.  —  Rise :  Dooars  Ord.  |,  to 
20-21.  Fall:  Anglo-Malay  4,  to  34-3?.  Jetinga  V.  Ord.  £r.  to 
'i~l,  Lebong  4,  to  10-11,  Sumatra  Para  ^r,  to  1  li-ijl- 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :  Anglo-Amer 
Pld.  Ord.  4,  to  99-101.  do.  Dfd.  J.  to  15-15*.  Direct  U.  S.  Cable  !,. 
to  I34-I3i.  Eastern  Ord.  1,  to  129-134,  do.  Pfce.  1,  to  83-86,  Natl. 
Dfd  4,  to  106-108.  do.  3rd  Prf.  ft.  t"  5ft-5ft.  do.  34  p.c.  Db.  4. 
to  97-99,  do.  4  p.c.  4.  to  100-102.  Fall:  American  Cap.  Stk.  2,  to 
105-108,  Commercial  1,  to  82-86,  Oriental  Ord.  -fc,  to  ift-ift, 
W.  India  and  Pan.  Ord.  1-32,  to  13-32  —  17-32,  do.  ist  Pfce.  4. 
to6j-7g. 

TRAMWAY  AND  OMNIBUS. -Rise  Anglo-ArK  ist  I'ref.  4.  to 
5w-6ft.  do  2nd  \,  to  74-8,  Auckland  1,  to  103-106,  Brisbane  Ord.  ft. 
to  3rSi-3ft,  do.  Prf.  4,  to  4C-4;,  B.E.T.  I'ref.  4,  to  4S-5J.  Calcutta 
ist  Db.  1,  to  101-105,  City  ot  B.A.  ft.  to  4^-5ft.  L.G.O.C.  Ord. 
1,  to  43-48,  Yorks  (W.R.)  ist  Db.  2,1086-89.  Fall:  Birmg'ham 
and  Mid.  1,  to  92-95,  Bombay  Db.  1,  to  93-95,  Cartbagena  and 
Herr.  /10  pd.  4,  to  64-74.  Genl.  Motor  Cab  fts.  to  i-ii,  L.G.O  C. 
5  p.c.  Pref.  1,  to  4-6, "Sao  Paulo  $ioo  pd.  4,  to  no  114 
WATERWORKS.— Fall:  Montreal  2.1090-92 


The  Strand  Christmas  number  can  only  be  described  a-  a 
"volume,"  for  it  is  much  too  big  to  be  called  a  mere  magazine 
The  advertisements  alone  would  make  that.  It  starts  with  ;i 
detective  story  by  Jacques  !•  tUrelle,  which  is  exciting  and 
baffling  as  far  as  it  goes  ;  it  finishes,  or  nearly  so,  with  a  moral 
tale  for  children  by  cle\er  Mrs.  Xesbit,  and  'between  these  two 
are  fiction  various!  illustrations  plenteous  and  several  articles 
of  informative  fact — a  most  goodly  number.  The  Grand  also 
is  Christmassy  but  not  exactly  cheering  in  its  beginnings,  for 
Miss  Cholmondeley  chooses  as  her  "best  story"  a  most  tragic 
little  episode  to  give  us  the  blues,  and  there  is  nothing  specially 
funny  in  the  other  contents  to  balance  matters.  The  "Voyage 
of  the  Moth"  and  "My  Imperial  Lunatic"  are  the  gayest, 
"Riot,"  the  most  exciting,  and'  the  "  Lullaby  for  a  Nervous 
Thild"  to  be  recommended  as  an  excellent  soporific!  Mr.  Tighe 
Hopkins  has  written  an  interesting  article  on  "  ('rime  and  the 
Microscope. '' 
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Canadian  Gowrnmbnt  Four  per  Cent.  Dbbbi  ruRBs. 

An  issue  of  £\, 500,000  4  per  cent  debentures  is 
offered  by  the  Canadian  ( jovernment  through  the 
Hank  of  Montreal,  to  provide  for  obligations  arising 
out  of  construction  of  public  works  and  the  redemption 
of  debt.  The  debentures  are  repayable  00  Octobex  i, 
1912,  but  holders  will  have  the  option  at  any  time  up 
to  September  _jo,  1910,  of  conversion  into  Dominion  of 
Canada  3  p.;r  cent  Inscribed  Stock,  IC.3K,  on  the  basis 
of  /"'°5  stock  for  each  £100  in  debentures.  Nominally 
the  price  asked  is  par,  but  the  final  instalment  of  35  per 
cent,  is  not  due  until  '  February  j,  and  as  a  full  six 
months'  interest  will  be  paid  on  April  1,  the  actual  cost 
to  the  investor  works  out  at  about  £1  less. 

NiTRO  London  and  Siohism   Insurance  Company, 
Limited. 

There  has  been  a  recrudescence  lately  of  the  formation  of 
lire  and  general  insurance  companies  to  light  the  tariff 
offices,  and  one  and  all  put  forward  the  same  argument.-  to 
prove  that  the  present  affords  a  splendid  opportunity  for 
the  independent  undertaking.  All  are  alike,  too,  in 
their  claims  that  the  insuring  public  will  welcome  them 
with  gratitude,  and  equally  they  all  bait  their  hook 
for  the  investor  with  examples  of  the  success  of  the 
tariff  companies  which  they  are  established  to  fight. 
This  new  venture  is  no  exception  to  the  rule,  and  the 
prospectus  bristles  with  phrases  rendered  familiar  by 
'(instant  repetition.  The  capital  is  ^"300,000  in  {$ 
shares,  of  which  £1  per  share,  or  ^"60,000,  will  be  called 
up,  and  although  the  company  proposes  to  have  estab- 
lishments in  London,  Kdinburgh,  and  Glasgow,  and 
branches  in  other  important  centres  in  the  United 
Kingdom,  it  is  not  anticipated  that  it  will  be  necessary 
to  call  up  any  further  part  of  the  capital.  With  this 
small  capital  the  directors  propose  to  undertake  all 
classes  of  business  except  life  and  marine  insurance, 
and  is  even  venturing  into  the  unknown  ground  of 
employers'  liability  risks.  It  is  possible  that  they  may 
make  a  success  of  the  business,  but  the  shares  can  only 
be  attractive  to  the  speculatively-minded. 

Provincial  Tramways  Company,  Limited. 

This  old  company,  which  dates  back  to  1872,  has  a 
capital  of  ^"400,000,  divided  into  10,000  6  per  cent,  pre- 
ference and  30,000  ordinary  shares  of  £"10  each,  of  which 
all  the  preference  and  24,912  ordinary  shares  have  been 
issued.  It  works  through  a  number  of  local  under- 
takings in  places  so  widely  apart  as  Great  Grimsby  and 
Plymouth,  and  has  spent  so  much  upon  these  that  its 
liquid  assets  have  been  reduced  during  recent  years  to 
inconveniently  small  proportions.  Further  funds  are 
therefore  urgently  needed,  and  an  issue  of  ,£"175,000 
5  per  cent,  first  debenture  stock  was  this  week  offered 
for  subscription  at  par.  The  stock  is  secured  by  a  first 
charge  on  the  undertaking  as  well  as  by  a  first  charge  on 
the  shares  owned  in  the  local  companies,  and  will  be 
repayable  at  par  on    November  1,   1927,  but   it  may  be 

deemed  by  drawings  at  105  per  cent,  on  six  months' 
tice  after  November  1,  1912.  Nett  profits  during  the 
st  five  years  have  steadily   increased  from  ^"22,216  to 

32,567,  and  as  interest  on  the  present  issue  will  require 

8.750  there  is  plenty  of  margin. 

Twi'.Ki  on  1  1  1  \    COLUBRY,    Li  Mil 

A  colliery  extending  to  2,600  acres  in  the  Middlebur- 
rict  of  the  Transvaal  colliery,  which  is  now  in  course 
of  development  and  equipment,  is  acquired  by  this 
company  from  the  Henderson's  Consolidated  Corpora- 
tion, together  with  the  benefit  of  certain  contracts. 
The  purchase  price  is  -^"47,000,  payable  as  to  £37,000 
in  shares  at  £1  and  £"10,000  in  cash  or  shares  at  25s.- 
each,  but  the  company  repays  in  addition  such  portion 
of  the  cost  of  development  and  equipment  as  had  been 
expended  up  to  the  date  of  the  completion  of  the  pur- 
chase, which  amounted  on  September  30  to  about 
£45,000,  and  also  takes  over  all  contracts  for  plant,  &c. 
(Jut  of  a  total  capital  of  £"125,000  in  £1  shares,  15,000 
were  offered  for  subscription  at  25s.  per  share,  together 
with     /*go,ooo    6    per    cent,  debenture    stock    at    par. 


i 


debenture    st  redeemable    at    105    by 

mnual  drawings,  commenting  January  1,  1913, 
but  may  be  estchanged  at  rbi  option  of  the  holder 
on  July  1,  1910,  for  ordinary  :  hares  in  the  proportion 
of  seven  snares  for  every  Mo  stock,  and  63,000 
of  the  unissued  shares  will  be  held  in  reserve  for 
this  purpose.  It  was  underwritten  by  Henderson's 
I  ransvaal  Estates,  Limited,  for  a  commission  of  £"5,400, 
or  6  ]>er  1  ent.,  and  half  of  the  amount  was  allotted 
firm  to  that  company.  \inongst  the  con  trail 
the  sale  of  coal  acquired,  the  principal  one  is  with 
the  Central  South  African  Railways  Administration 
for  the  supply  of  a  minimum  of  1,000  tons  per  month, 
with  probable  requirements  up  to  about  16,000  tons 
per  month,  for  one  year  from  February  r  next.  Arrange- 
ments have  been  made  for  the  sale  of  a  further  4,200 
tons  per  month,  and  it  is  estimated  that  the  profits  from 
the  contracts  will  be  more  than  sufficient  to  pay  10  per 
cent,  on  the  issued  capital, after  providing  for  the  delxn- 
ture  interest.  These  are  estimates,  however,  and  we 
fail  to  see  how  the  figures  can  justify  the  imposition  of  a 
premium  of  25  per  cent,  on  the  shares. 


Company  Reports  and  Balance  Sheets. 

'.'  The  Editort  will  lc  mu  It  tUM  to  Scietaries  of  Joint  Stick 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.i 
halance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street.  W  C  ,  ■  as  to  ensure  prompt 
HOHcl  in  these  columns. 

Gbxai  r.M.i  w  Pemxsi  la  R  i 
A    further    very    substantial 
Kg.  4,01,04,306   in    g  pts   was   ol  .    this   inn 

ant   undertaking  daring   tin-  -i\   months  ended  fane 
the  expenditure   was  only    K-.  16,90,451   up 
Waving   tin-  hi  tt   income   Ra.  35,17,561   bettei    ,t 
The  rteady  improvement  in  p.  raffle,  which  ha 

noticeable  OI  recent  years,   made  still  greater,  pragma,  ami 
number  of  third  class  p.. 

lb.    largest  recorded  since  the  am.!  First  and  sec 

•'•is-    pa  '-■      showed    small     1  ,nd    alth 

third-Clau    passengers    by    mail    train-    fell     iff    m    numb 

pts   from    that    source    were   larger,    and   the    total 
from      coaching      traffic,      1  ticket 

troops  and  police  carried,  were  Rs.  8,28,14;  "1'  ■>' 
I'art  ot  the  Improvement  was  no  doubt  due  ti   exception  ■ 
like  the  visit  of    II.  \l.   the   Amir  of  Afiili 

to  and  from  various  fairs  in  the  vicinity   of  the  line,  ami 
return  pilgrims  from  Mecca,  bat  the  unusual  prosperity 
ally  amongst  the  agricultural  contributed  very  laY^ 

to  the  favourable  results  shown.      This  prosperity 
an    even     more    marked    degree    bv     the    traffic    in     pub: 
caandise,  which  was  »88,j  !.•  tons  greater  ia  weight,  and  yielded 
an    additional    Rs.  32,27..  >-  enue.       The    11 

increase  was    Rs.  7,79,454  in  raw   cotton,  due  not  so  1 
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cotton  seed,  salt  and  unrefined  sugar,  but  against  thi 
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improvement  m  gross   income  WSJ  brought  out  as  above  st 
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of    renewals   ot    engines   "t    a    heavier   type,    together    with 
•  pairs,    and    traffic    e\[K'iisfs     wet*    naturally    I 
while    special    and    misoellaiieoii 

eitra  payment-  fbt  compensation  claims  and  hire  and  demurrage 
ther  hand,  maintenance  ol 

works  cost  u  — .  parti]   becaoaa  ta»       mparisoa  is  made  w 
l>enod  during   which   so   1111  '•  k    were  relaid  and    1 

released  in  the 
II    under    review       lor  the   whole  vear  th-  enue 

in   of   R~  f   which   Ks   jo.57.14S  wa 

railed     in     tin      neti     income,     making     the     total     avail 
•  >1  this    K-  sM  to   the   S 

under  the  contract,  and  sundry  inter. 
Rs    1  ).v  ring   a    surplus  ..j    Ks.  1.1 

pauy's  eth  share  amounted  to  Ks 

more  than  for  the  1  ear,  and  ouaveri 

/.  ,t',24<.  compared   with  £30,711       With   £3*0  brought  ir. 
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against  £i  4s.,  in  addition  to  the  guaranteed  interest  for  the 
half-year,  leaving  £196  to  be  carried  forward.  Capital  ex- 
penditure for  the  six  months  was  Rs.  64,41,8191  oi  which 
Ks.  12,87,829  was  on  the  Bombay  Harbour  branch  railway, 
Rs.  9,62,650  on  additional  coaching  and  goods  stock,  and 
Rs.  13,12,746  on  land,  principally  in  Bombay.  Good  progress 
is  being  made  with  the  doubling  of  the  line,  and  also  with  the 
BombaV  Harbour  branch,  the  principal  section  of  which,  it  is 
expected,  will  be'  ready  for  goods  traffic  early  next  year.  Of 
the  additional  £1,000,000  set  apart  by  Mr.  Morley  for  the  pur- 
chase of  rolling  stock,  this  company  is  to  receive  800  wagons  as 
its  share,  but  its  proportion  of  the  other  £1,000,000  granted  for 
capital  expenditure  on  Indian  railways  during  the  present  fiscal 
year  was  only  ,£90,000.  This  sum  was  far  from  sufficient  to 
meet  the  company's  requirements,  and  the  Secretary  of  State  has 
made  a  proposal  to  vary  the  company's  contract  of  1900  with  a 
view  to  giving  it  power  to  raise,  under  his  sanction  and 
guarantee,  whatever  additional  capital  may  be  required  for  |he 
development  of  the  undertaking. 

Indian  Midland  Railway  Co.,  Limited. 

Although  this  company  was  amalgamated  with  the  Great 
Indian  Peninsula  Railway  in  1900,  it  still  continues  to  issue 
separate  accounts.  In  the  six  months  ended  June  30  the  gross 
earnings  amounted  to  Rs.  80,72,084  or  an  increase  of 
Rs.  1 ;. 93, 953  over  those  of  the  corresponding  half  of  last  year, 
which  in  turn  were  Rs.  15,43,108  in  excess  of  1905.  Of  this 
advance  coaching  traffic  contributed  Rs.  2,29,922,  chiefly  from 
third-class  passengers,  and  goods  traffic  Rs.  14,11,032,  of  which 
Rs.  12,90,201  was  in  public  merchandise.  An  interesting  com- 
parison is  given  with  the  results  for  the  first  half  of  1900,  which 
have  hitherto  been  the  highest  obtained  by  the  company,  and 
from  this  we  find  that  gross  and  nett  earnings  of  the  period 
under  review  exceeded  the  earlier  returns  by  Rs.  14,20,767  and 
Rs.  3,46,414  respectively.  Working  expenses  of  the  combined 
undertaking  are  divided  between  the  Great  Indian  Peninsula, 
and  this  company  in  proportion  to  their  respective  gross  earn- 
ings, and  it  is  therefore  unnecessary  to  enter  into  details  again 
here. 

Bexgai.-N'agpur   Railway   Co.,    Limited. 

This  company  enjoyed  a  fair  share  of  the  prosperity  attend- 
ing the  Indian  railways  in  the  six  months  ended  June  30,  and 
its  gross  revenue  improved  by  Rs.  13,31,875  to  Rs.  1,58,85,354. 
Working  expenses,  however,  took  Rs.  8,41,027  more  at 
Rs.  70,51,773,  the  ratio  to  receipts  being  £44.39  per  cent,  com- 
pared with  42.68  per  cent,  a  year  ago,  and  nett  earnings  were 
consequently  Rs.  4,90,848  up  at  Rs.  88,33,581.  Of  the  increase  in 
receipts  only  Rs.  98,701  came  from  coaching  traffic  as  the  result 
of  774,353  more  passengers  carried,  but  goods  traffic  rose  by 
28,785  tons  in  weight  and  Rs.  9,25,912  in  amount.  The  largest- 
increase  was  Rs.  5,90,581  in  rice,  but  wheat  and  wheat  flour 
gave  Rs.  3,33,505  more,  and  there  were  also  fairly  good  gains 
in  oil  seeds,  salt  and  manganese  ore,  while,  on  the  other  hand, 
there  were  large  decreases  in  coal,  grain,  and  pulse,  myrabolams, 
and  railway  materials.  Under  the  contract  with  the  Secretary 
of  State,  surplus  profits  depend  on  the  nett  earnings  for  a  whole 
year  ending  December  31  exceeding  the  interest  for  the  same 
period,  but  the  directors,  as  usual,  give  a  statement  showing 
that  the  nett  earnings  for  the  half-year  under  review  came  to 
Rs.  34,02,930  more  than  the  fixed  charges  compared  with  an 
excess  of  Rs.  32,45,555  for  the  first  half  of  1906.  During  the 
six  months  354  per  cent,  debentures  for  £390,700  and  2'4  Per 
cent,  debentures  for  £448,900  were  renewed  for  four  years  at- 3^-4 
per  cent.  Capital  expenditure  amounted  to  £546,952,  and  stores 
and  other  amounts  in  suspense  were  ,£677,816,  making  the  outlay 
to  date  £20,568,371.  Against  this  the  Secretary  of  State  ad- 
vanced £271,956  under  the  contract  relating  to  extensions,  and 
also  provided  ,£662,169,  bringing  the  total  capital  raised  up  to 
£20,571,593. 

Burma  Railways  Co.,  Limited. 

During  the  twelve  months  ended  June  30  this  company  spent 
,£298,482  on  new  rolling  stock,  doubling  parts  of  the  railway, 
providing  steamer  and  flats  for  the  Henzada  ferry,  and  other 
works.  Against  this  the  company  received  Rs.  1,61,881  as  a 
permanent  contribution  from  the  Government,  together  with 
Rs.  51,23,850  in  the  form  of  advances,  but  funds  are  badly 
needed.  The  directors  therefore  ask  that  the  additional  borrow- 
ing powers  conferred  on  them  should  be  extended  from 
,£1,000,000  to  £2,000,000,  and  that  the  rate  of  interest,  instead 
of  being  fixed  at  3  per  cent.,  should  be  left  to  their  discretion. 
With  regard  to  the  results  for  the  past  year,  the  plague  exercised 
a  very  adverse  effect  on  the  coaching  traffic  during  the  latter 
part,  and  the  gain  in  revenue  from  this  source  amounted  to  no 
more  than  Rs.  55,537  at  Rs.  70,75,643.  Goods  earnings,  how- 
ever, rose  by  Rs.  575,321  to  Rs.  89,31,923,  mainly  due  to  paddy 
and  rice,  of  which  the  company  carried  some  80,000  tons  more. 
Fresh  fruits  and  vegetables,  grain  and  pulse  and  earth-nuts  like- 
wise showed  satisfactory  improvements,  and  the  only  important 
decrease  was  in  timber.  With  a  small  gain  in  miscellaneous 
receipts,  the  gross  revenue  came  to  Rs.  674,240  more  at 
Rs.  1,63,32,746,  but  working  expenses  increased  by  Rs.  632,195 
to  Rs.  1,02,68,293  in  consequence  of  the  renewal  of  light  section 
rails  in  the  main  line  and  other  works  and  of  the.  inclusion  of 
a  considerable  sum  on  account  of  renewals  of  rolling  stock, 
which  the  directors  say  will  in  future  be  a  constant  charge. 
The  gain  in  nett  earnings  was  therefore  no  more  than 
Rs.  42,045  at  Rs.  60,64,453,  and  of  this  the  company's  share  was 
Rs.  5,26,484  compared  with  Rs.  5,51,281  a  year  ago.  Including 
sundry  small  items,  the  available  total  was  Rs.  5,27,384,  of  which 
Rs.  5,27,000  was  sent  home,  realising  ,£35,133.  Balance  in 
band  was  £23,322,  making  a  total  of  £58,455  to  be  dealt  with 


against  ,£60,028,  and  the  directors  again  declare  a  dividend  o! 
£1  18s.  per  ce.it.  in  addition  to  the  2j4  per  cent,  guaranteed, 
leaving  £'20,455  to  be  carried  forward. 

BUENOS  Ayres,    Exsenada,   ami   South    Coast   Railway   '  • ... 
Limited. 

The  report  for  the  year  ended  June  30  is  interesting,  because 
of  the  statement  that  for  the  first  time  the  nett  earnings  have 
been  sufficient  to  meet  the  full  interest  on  the  first  mortgage 
4  per  cent,  debenture  stock.  Gross  receipts  showed  an  increase 
of  £7,264  at  ,£24,690,  owing  mainly  to  the  transport  of  about 
163,000  tons  of  conchilla  ballast  from  Magdalena  for  use  in  the 
Great  Southern  Railway  and  the  La  Plata  Port  lines.  This, 
the  directors  point  out,  cannot  be  regarded  as  a  permanent 
source  of  revenue,  but  it  is  of  great  assistance  at  present, 
and  in  the  meantime  business  generally  is  improving.  Passenger 
traffic  contributed  £698  of  the  increase  in  earnings,  and  parcels, 
which  include  dairy  farming  produce,  rose  by  £316,  but  live 
stock  receipts  were  only  £96  up,  a  smaller  number  of  sheep 
having  been  carried  owing  to  flocks  having  been  previously  re- 
duced to  meet  the  requirements  of  the  refrigerating  companies. 
The  Hue  is  worked  by  the  Great  Southern  for  60  per  cent,  of  the 
gross  receipts,  but  a  rebate  of  10  per  cent,  is  allowed  by  it  on 
through  traffic,  and  the  nett  revenue,  including  £508  or  £105 
more  from  this  source,  was  £3,011  larger  at  £10, 384,  of  which 
from  transfer  fees,  the  total  available  was  £10,388,  of  which 
interest   on  the  first  n  benture  stock  took  £8,000,  but 

interest  on  the  "  B  "  debenture  stork  and  Atalaya  extension' 
debentures  required  £10,224,  and  interest  on  capital  loan  £402, 
so  that  the  debit  balance  was  increased  from  £144,098  t<>. 
£152,136. 

Commercial   Hank   of    Scotland. 

Cross  profits  fell  off  in  this  bank's  year  ended  October  31 
last  by  £6,573  to  a  total  of  £233,491,  but  £26,410  or 
over  £5,000  mpre  was  brought  forward,  and  therefore  th  } 
divisible  total  of  £259,909  is  merely  £1,508  down.  Tha 
directors  accordingly  pay  away  £200,000  in  a  20 
cent,  dividend  to  shareholders,  the  second  half  of  which' 
will  be  disbursed  in  January  next,  but  they  have  mv 
money  to  spare  for  the  officers'  pension  reserve  fund  and  only 
£25,000  is  set  aside  as  provision  against  depreciation  in  invest- 
ments compared  with  £30,000  last  year.  Once  more,  however, 
£5,000  is  applied  from  the  year's  profit  in  reduction  of  cost  of 
bank  premises,  and  these  accordingly  now  stand  in  the  balance- 
sheet  at  a  mere  £2,000  more  than  they  did  a  year  ago,  the  total 
being  £522,000  of  which  £100,000  is  represented  by  London 
property  and  £248,134  by  the  other  offices  of  the  bank.  Nothing 
is  ever  added  now  to  the  reserve  or  "rest."  On  the  contrary  - 
£100,000  placed  to  its  credit  in  1895,  chiefly  from  profits  on 
investments  sold,  is  now  to  be  withdrawn  and,  together  with  the 
£25,000  taken  from  last  year's  profits,  employed  in  reducing  the 
value  of  the  Consols  held  from  85  to  So  in  the  books  of  the 
bank,  and  of  its  other  investments  "  considerably  under  present 
market  prices.''  This  1-  a  wise  and  commendable  step,  but  the 
entry  "British  Government  securities"  alone  shows  traces  of 
this  operation  in  the  balance-sheet.  The  total  of  such  stocks 
held  is,  at  £1,112,853,  about  £70,000  below-  that  ofthe  previou- 
year.  On  the  other  hand,  the  entry  ''Indian  and  Colonial 
Government  stock-,"  &c,  &c,  has  gone  up  £86,000  on  the  year 
to  £2,015,902,  so  that  the  nett  result  of  the  writing  down  is  an 
increase  in  the  book  value  of  the  investments  held.  From  thi- 
we  are  to  infer  that  the  bank  has  been  buying  stocks  in  the 
interval.  In  other  respects  the  changes  in  the  accounts  as  pre- 
sented are  not  suggestive  of  much  one  way  or  another.  The 
note  circulation  of  £1,008,093  is  only  £133  higher  than  at  Int- 
end of  October,  1906.  but  deposits  are  higher  by  £553,000  at 
£15,032,000,  and  the  reserve  is  now  £900,000.  Specie, 
&-c. — the  usual  entry  embracing  many  things  besides  cash 
— at  £974,675  is  £66,244  higher,  and  money  at  call 
and  short  notice  in  London  has  risen  £312,000  to 
£3,498,876,  while  "short  loans  on  securities"  are  £109,284 
down  at  £1,928,950.  Advances  again  are  up  £166,446  to 
£4.388,123  and  bills  discounted  are  £16.628  up  at  £3.112,538,  a 
most  respectable  total  in  a  balance-sheet  which  adds  up  to 
£18,744,169.  We  hope  the  large  sum  out  of  this  lent  on  the 
London  market  is  reasonably  within  reach. 

African  Banking  Cobporation. 

The  figures  of  this  considerable  African  bank  puzzle  us  a 
little  for  the  past  half-year  ended  September  30.  Profits  have 
been  larger,  amounting  to  £102,522  gross,  including  £8,964 
brought  forward,  this  being  an  increase  of  £11,000  on  the  same 
half  of  last-year,  and  after  allowing  £1,138  for  depreciation  on 
furniture,  or  £217  more,  and  giving  the  staff  guarantee  and 
savings  fund  another  £2,000,  the  directors  are  able  again  to  pay 
a  dividend  at  the  rate'  of  6  percent,  per  annum  for  the  half-year,, 
with  £9,795  left  to  carr3'  forward  or  £831  more.  Expenses  came  to 
£67,207  or  £1,632.  less,  but  rebate,  on  the  other  hand,  to  £1,313 
more  at  £10,382.  All  this  is  clear  enough,  but  what  puzzles  the 
student  is,  how  such  excellent  profits  could  have  been  made  with 
diminishing  resources.  The  total  of  the  balance-sheet  is  now 
only  £5,157,003,  which  is  nearly  £801,000  less  than  it  was  at 
this  time  last  year,  and  some  of  the  most  profitable-looking 
sources  of  income  would  seem  to  have  been  curtailed.  De- 
posits, for  instance,  are  down  about  £162,000  to  £4,055,688. 
Another  severe  decrease  of  £75,591  has  also  taken  place  in  the 
note  circulation  compared  with  the  September  half  of  last  year, 
and  the  total  is  now  only  £241,493,  this  being  a  decrease  upon 
a  decrease.  Drafts,  acceptances,  endorsements,  and  bills  re- 
discounted  also  show  a  decrease  of  £166,531  at  £287,645.  Assets 
naturally  enough  show  a  corresponding  decline,  the  total  of 
coin,  bullion   and  notes  held,   and  of  cash  at  bankers  and  at. 
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and    licrt  notice,  Ix-ing  £141.-1  lower  at  £1,311,357.     '"' 
■  -its  are  also  £2,407  down  at  £402,934,  a 
tion    1      mad<     ol    any    writing    down    ti  <  cia- 

.tion.     Hills  01   exi  irchased  are  also   £175,;'!: 

£849,897,    and    bill  OW    a 

decrease    of  £4X1,4112   at    £3,473, 2*4.       In    fact,   except 

bank  premises,  fun  ! 

jt  may  b<    -aid  that  the  whole  bala  bows  a  diminution 

in  the  value  oi  the  asset  :'-'        lume  0    

Possibly  the  higher  rat<  iling  and  tin   ah  ence  of 

ba'  ount  for  the  larger  profr  it    to 

National  Bank  01  Australasia. 

In  its  half-yeai  this  large  Australian 

"bank  ear  ned  gi  oi     £8,g  11  th<   com  hall 

-of  the    p  he   total   being   now   £118,437       Working 

cha;  by  £3,789  to  £64,429,  and   the   note  and  inci 

taxes  took  £239  more  at  £4,054.     This  left  an  increase 
in  the  nett  income,  whicl  7,303,  including  night 

forward.      Out    ol    this    £10,000   1.  ddeu   to   the   reserve 

fund  making  it  £160,000  against  a  paid-up  capital  ol 
£1,498,320,  and  thi  ordinary    han  rate  oi 

5  per  cent.  This  and  the  preference  dividend  met  leave  £9,848 
to    carry     forward.      The     bah 

£543,000  in  11  ate  on  the  twelve  months'  comparison, 

the  total  being  nou  £10,312,217,  .Notts  in  circulation  have  gone 
up  nearly  £20,000  to  £256,810  and  bills  in  circulation  are 
£31,646   highi  Ciovernment   deposits  are  down 

£148,202  to  £453)353,  but  othei  depo'siti  show  an  increase  of 
£538,000  at  £7,013,917.  <  )n  the  assets  side  of  the  account  the 
most  ronspii  1.  reasi  of  £1,070,000 in  bills  dis- 

counted and  other  advances,  which  now  stand  at  £6,956,300.  Real 
estate  in  the  shape  of  bank  p  lands  at  £445,963,  rather 

a  la  .  and  other  real  estate  held  by  the  bank  figures  for 

£92,057.  Coin,  bullion  and  cash  at  bankers  how  a  handsome 
total  ol  £1,654,673.  Ciovernment,  municipal  and  other  public 
stocks  amount  to  £598,441  and  bills  and  remittances  in  transitu 
are  set  down  at  £501,294,  thi  the  principal  assets  tabu- 

lated in  the  balan 

Western   Australian   Hank. 

The    half-year   ended    September    30  was   a   more    prosperous 
one.  for  this   bank    than   the   corn  period   in   either  of 

the  two  prect it)  ,  and  nett  profits,  after  providing  for  all 

charges  were  £3,934  up  at  £37,993,  *■  "inch  smaller  balance, 
however,  was  brought  forward,  so  that  the  available  total  was 
actually  £2,249  smaller  at  £51,318,  but  the  dividend  is  main- 
tained at  20  per  cent,  per  annum,  and  another  £25,000  is  put  to 
reserve,  leaving  £11,318  or  £2.249  less  t0  be  carried  to  the 
♦  new  accounts.  With  this  addition  the  reserve  is  brought  up  to 
£400,000  against  a  paid-up  capital  of  £150,000,  figures  which 
illustrate  very  clearly  the  prudence  and  care  with  which  the 
bank  is  conducted.  Liabilities  on  deposits  have  only  increased 
by  £33,518  to  £3,063,345,  those  bearing  interest  being  £43,589 
higher  at  £910,030,  and  non-interest  bearing  deposits  £9.071 
down  at  £1,152,162.  Notes  and  bills  in  circulation  have  risen 
by  £59,413  to  £304,015  and  balance-  due  to  other  banks  now 
amount  to  £344,303  compared  with  £81,207  a  year  ago.  On  the 
■other  side  of  the  balance-sheet  specie  and  bullion  in  hand  has 
gone  up  by  £81,731  to  £1,019,833,  or  nearly  45'..  per  cent,  of 
the  deposits,  and  bills  receivable  and  all  other  advances  come 
to  £144,146  more  at  £1,796,886.  The  directors  are  of  opinion 
that  more  capital  is  necessary,  and  propose  to  ask  the  share- 
holders to  authorise  a  further  issue  of  shares. 

Imperial  Hank  of  Pkrsi  \. 

However  disturbed  the  dominions  of  the  Shah  may  be  poll- 
ally,  and  they  have  been  rather  squabblv  of  late,  this  bank  is 
undoubtedly  making  way,  and  must  have  considerable  influence 
upon  the  well-being  oi  the  people.  It  is  doing  much  better  in- 
•deed  than  we  should  have  expected,  and  gross  profits  for  the 
year  ended  September  10  last  came  to  £130,866  or  £11.395  ' 
than  m  the  previous  year,  which  also  showed  progress,  so  that 

mpared  with  two  years  ago  it  is  about  £21,000  higher.  Chi 
.have  gone  up  by  only  £2,807  to  £53,159,  and  it  follows  that  a 
"  larger  free  balance  is  available  in  spite  of  the  slight  increase 
in  the  amount  paid  to  the  Persian  Government  in  terms  of  the 
ion,  which  was  £5,452.  Income-tax  is  also  rather  higher 
at  £3,156,  but  even  so  the  free  balance,  after  adding  in  £10,953 
brought  forward,  is  £78,215,  out  of  which  £25,000  is  added  to 
the   reserve   as   against   £20.000   in   the   p"  "■     A   final 

dividend  of  5s.  per  share  is  then  to  be  paid,  making  with  the 
interim  payment  of  3s.  Sd.  tier  share  for  the  year.  The  officers' 
provident    fund   gi  J  1,000,   and   these   distributions   leave 

£  12,215  to  be  carried  forward  or  £1.262  more  than  was  brought 
I'lii  total  of  the  reserve  is  now  £175,000  against  a  paid-up 
■  apital  of  £650,000.  Deposits  do  not  figure  largely  in  this  com- 
pany's balance-sheet,  but  the  total  of  £549,048  is  £31,588  higher. 
The  note  circulation.  is  down   £65,899,  and   semis  to 

ishing  towan  tion,   for  compared   with   two   Man 

ago  the  1-  £131,667,80  that  the  total  now  shown  is  only 

[3.  Amongst  thi  ■•     find  a  decrease  of  £67,41 3  in  the 

cash    items    of    all    -01  is,    now    si  including 

00  only  lent  on  call  and  short   1  the  London  mar- 

ket.    Investments  in  British  and  Colonial  Government  and  other 
acurities  figure  at    •'  111,388,  and  the   mixed   item      I   bil 
.•ount,  rid  advances,   includii  sj)    advai 

ersian  Government  in  excess  of  the  amount  authoris 

•al    of    the 
el  being 


sunk  Southerr   I. ami  Co.,   Lno 
Duri 
furthei  ible  portioi 

tina)  Land  Company,  on  which  it  re.i 

62    more   than    the   gain   from    th 

.iry  revenue  did  not 
.  but  was  still  good,  with 
of    £49,161    at    £122,.  however,    owil 

ne  to  exceptional  outlay,  were  heavier,  and  the 
mly  £43,710  up 

the    avi  '  d    with    / 

of  this  the  dire'  tOI  -  ti.  ,000  or  £5,000  k 

r   a   bonn  !.    per 

foi    the   next   three   year-,   in    addil 
win.  li  may  be  de,  land.     Out  ol  the  balan 

.rated   at    the  rate  of   10 
raised  a  year  ago,  and  a  bonus  of  20  per  cent,  against  io 

rably  smaller  b 
carried  forward.    Estancia  lands  owned 
total  no  more  than  (15:  attle,  sheep,  and 

are  larger,  and  this  item  in  the  balanc. 
up  at  £1 79,472,  against  which   the  reserve  amo 
Sundry  Creditors,  although  higher,  are  still  moderate  emu 
£13,145,  .oid  on  the  have  risen  by  / 

to  /  111,441,    and   cash  comet  to  £35,093  or  £31,955  more,  but 
and  produce  on  hand  show  a  small  decrease  of  £1. 

i  investment-  valued  at  £3,138  a  year  ago  have  now 
disappeared. 

Si  11  in  Australian  Land,  Mortgage  and 

Limited. 
The  results  obtained  from  this  company's  property  in  the 
year  ended  June  30  again  showed  a  decided  improvement,  and 
the  directors  are  able  to  gladden  the  hearts  of  the  shareholders 
by  the  announcement  that  they  are  resuming  the  payment  of 
dividends  after  an  interval   of  16  years. 

fat  cattle  were  made  at  full  prices,  and  as  the  company  also 
derived  considerable  benefit    from  the   rise  in    wool   value-  the 

e   of   revenue   from  the  estates    was    £12.07!    larger    at 
£42,039,  this   advance  following  one  of   £11,162.      Intere 
rumiii.  ,   yielded    £1,520,   making   a   total    inc. 

£43,559  compared  with  £30.956,  and  after  meeting  all  charges, 
writing  off  £593  for  depreciation  of  investments,  and  deducting 
the  debit  balance  of  £1,637  brought  forward,  £24,50*)  or  / 
more  was  left.  Out  oi  tin-  the  directors  declare  a  dividend  of 
5  per  cent,  and  a  bonus  of  *%  per  cent.,  absorbing  £10,433  alui 
leaving  £14,166  to  be  carried  forward.  It  is  to  be  hoped  that 
the  directors  in  taking  this  step  will  not  prove  to  have  been 
.  -h,  but  thev  have  a  big  task  before  them  to  provide  for 
debentures  maturing  at  an  early  date.  During  the  twelve  months 
£25,111  was  paid  off,  but  another  £61,765  falls  due  within  the 
next  three  years,  of  which  £13,800  has  been  paid  off^since  the 
end  of  the  financial  year,  and  £160,050  will  mature  on  April  1, 
I0IO,  while  the  amount  due  to  shareholders  on  July  38,  1909.  has 
risen  by  £9,304  to  £29,424.     Pastoral   properties  in   hand  have 

ncreased  by  £8,100  to  £360,550,  but  town,  suburban  and 
other  properties  '-how  a  decrease  of  £1,003  at  £115,539,  making 
a  nett  increase  in  this  item  of  £7,097  at  £376,089,  against  which 
the  reserve,  consisting  of  surplus  from  properties  realised  comes 

nire  than  £4,17(1.  Loans  on  mortgage  are  £2.2q2  down  at 
£8,531,  a  movement  which  may  in  part  account  for  the  rise  in 
properties  held,  and  other  assets,  including  £13,103  of  invest- 
ments in  Colonial  Government  securities  at  their  market  value, 
show  a  drop  of  £1,804  at  £4°'438. 

Provincial  TRAMWAYS  Co  .  Limited. 
Last  year  there  did  not  appear  to  be  justification  for  the 
increase  in  the  dividend,  considering  the  meagre  liquid  resources 
of  the  company,  and  this  year,  with  an  increased  debt  a, 
and  actually  less  cash,  the  dividend  is  again  raised  '4  per  cent. 
The  progress  of  the  undertakings,  il  1-  true,  -how-  steady  im- 
provement. The  gross  receipts  from  tramways  for  the  year 
are  £7,056  higher  at  £38,049.  Nett  revenue  £32,568  compares 
with  £24,800  in  1906,  and  /  21), Xoo  in  1900,  the  best  previous  year. 
This  year  £lo,OO0  1-  -et  aside  for  depreciation,  against  £2,000 
last  vear  and  £34000  is  reserved  for  expenses  of  the  contem- 
plated debenture  issue,  while  4  per  cent,  is  paid  on  the  ordinary 
capital.  Interest  has  absorbed  £2,530  more  at  £6,415.  rhc 
company  is  now  in  debt  to  the  extent  of  £147,380,  of  which 
£1 19,000  is  secured  by  deposits  of  debentures.  Owing  to  more 
riilni  nit  financial  conditions  the  directors  have  cancelled  the  pao- 
posed  issue  of  4'j  per  cent,  debentures  and  are  arranging  for  the 
ISSTM  of  £175,000  debenture  stock  carrying  s  per  cent.  intere«». 
Local  companies'  balances  are  £20,000  higher  at  £41.585,  and 
cash  is  only  £5,200.,  less  than  last  year's  amount  by 
petty  account  is  £545,570      Besides  cash.  Consols  deposited  with 

ister-C.enei  ra  the  only   liqr. 

that  financing  must  be  carried  on  with  considerable  diflict 
so   narrow  a  margin.     The  debenture  issue  will    relieve  tl 
some   extent. 

\V.   Hi  im    una  1 '"  .   Limited. 
\     improvement  of  £77.070  in  profits  was  realised 

by   this   Wolverhampton   brewery   for   the  twelve   months  ended 

tber    IO,   but    the   ordinary   shareholders  have   still 
without    a   dividend   as   the   directors  are  employing  pra. : 

penny    thev    can    get    to   improve   the    financial   pi 

hngly.  in  addition  to  providing  £2*1. 218,  or  about 

t.n  repairs  and  depreciation  in  the  ordinary  way  they 
appropriate  £7. to-  in  writing  down  to  value  as  unl 

whose  licences  have  been  taken  away  under  the 
V  t   and   £42900  in  reducing  the  item  of  go 
Debenture  interest  absorl>ed  £14,50",  other  interest  £10,398  and 
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preference  dividend  £18,000,  and  after  meeting  these  charges 
£i,}7 1  is  carried  forward  against  £941  brought  in.  Freehold  and 
leasehold  properties  stand  in  the  balance-sheet  at  £975,338,  or  a 
ise  of  £2,967  and  plant,  fee,  is  £5,856  down  at  £61,060, 
■dwill,  through  the  acquisition  of  new  businesses,  is  £900 
up  at  £13,900,  these,  however,  being  the  figures  before  making 
the  adjustments  now  proposed.  On  the  other  hand,  loans  on 
mortgages  and  other  securities  have  been  reduced  by  £12,180  to 
£iS  5,940,  and  reserves  of  various  kinds  remain  at  £100,363. 
Floating  liabilities  are  £10.910  down  at  £37,478,  Dut  are  sti11 
verv  much  in  excess  of  sundry  debtors  and  loans  amounting  to 
£j  1,402,  while  stocks  are  £1,358  lower  at  £70,788  and  cash  has 
dropped  by  £7,893  to  £4,807. 

Warwicks  ami  Richariisons,  Limited. 
Profits  on  brewing  for  the  twelve  months  ended  September  30 
fell  off  by  £349  to  £36,720  and  rents  also  yielded  rather  less 
at  £0,662',  but  the  decrease  in  these  items  was  more  than  made 
1  by  interest  receipts,  which  rose  by  £573  to  £2,309.  The 
total  revenue  was  therefore  £128  up  at  £45,692,  but  outgoings, 
including  £1,359  for  compensation  fund,  took  an  extra  £398.  and 
after  putting  another  £.1,500  to  reserve  the  surplus  wa-  £. 27. , 
down  at  £31,614.  Adding  £2,401  or  £291  more  brought  for- 
ward, the  disposable  balance  was  £34,015,  out  of  which  the 
dividend  of  8  per  cent,  paid  a  year  ago  is  repeated  and  the 
sum  carried  out  is  increased  to  £2,582.  Kxpenditure  on  capital 
account  was  £5,367  raising  the  total  to  £514,327,  and  to  provide 
for  this  mortgages  and  trade  investments  have  been  reduced  by 
£1,927  to  £42,303  and  the  additions  to  reserve  and  pension 
funds  amounting  to  £2,536  at  £48.436  have  also  been  employed. 
Loans  on  mortgages  are  £510  up  at  £75,732,  but  money  held 
on  deposit  shows  a  reduction  of  £1,173  at  £I0.>101-  Floating 
liabilities  come  to  £10,200  against  £34,094  due  from  sundry 
debtors  and  stocks  have  risen  by  £2,942  to  £46,636,  but  cash  has 
dropped  from  £37,198  to  £33>8'6. 

Wf.m.ock  Brewery  Co.,   Limited. 

The  directors  of  this  company  '•'  think  it  right  to  remind  the 
shareholders  that  the  profits  continue  to  be  adversely  affected 
by  the  War  tax  excess  duty  on  beer,  sugar  duty  and  the  com- 
pensation fund  charge,''  which  they  say  cost  the  company  up- 
wards of  £8,000  during  the  year  ended  October  31.  As,  how- 
ever, similar  conditions  prevailed  in  the  previous  year,  it  is  hard 
to  believe  that  bf  this  they  mean  to  suggest  that  the  charges  were 
responsible  for  the  decrease  of  £3,507  to  £66,346  shown  in  the 
trading  profits,  yet  no  other  explanation  is  put  forward.  Rents, 
interest  on  loans,  &c,  gave  £4,145  less  at  £20,880,  a  small  part 
of  the  reduction  being  due  to  a  change  in  the  accounts,  whereby 
doubtful  interest  is  deducted  from  this  item,  instead  of  being 
included  in  the  provision  for  bad  debts.  The  total  income  from 
all  sources  was  £7,652  down  at  £87,226,  but  £2,025  was  saved 
in  expenses,  and  after  meeting  interest  and  other  charges  and 
writing  off  an  extra  £552  at  £9,799  for  depreciation,  the  nett 
profits  came  to  £23,927  against  £30,414.  Adding  £1,618  brought 
forward  the  disposable  balance  was  £6,970  smaller  at  £25,545, 
and  as  the  directors  again  write  £3,000  off  properties  and  loans, 
the  dividend  on  the  ordinary  shares  has  to  be  cut  down  from 
10  per  cent,  to  7,  and  even  then  the  sum  carried  out  is  £970  less 
at  £1,045.  Freehold  property,  plant  and  goodwill  shows  a  de- 
crease of  £1,883  at  £213,022,  and  properties  and  loans  and 
interest — an  item  which  might  be  split  up  with  advantage — have 
been  reduced  by  £7,659  to  £595,178,  and  against  these  the  re- 
serve remains  at  the  old  figure  of  £130,000.  Loans  and  de- 
posits, although  £1,821  lower,  are  still  fairly  heavy  at  £53,397, 
but  sundry  creditors  have  dropped  by  £2,252  to  £12,249,  while, 
on  the  other  hand,  book  debts  are  virtually  unchanged  at 
£16,805,  stocks  are  £693  down  at  £15,218  and  cash  amounts  to 
£21,667  or  £351  less. 

Wolverhampton  and  Dudley  Breweries,  Limited. 
As  usual,  the  directors  of  this  company  allow  the  figures  they 
submit  to  tell  their  own  story,  and  are  careful  to  say  nothing 
about  the  business  one  way  or  the   other.     Trading  profits  for 
the   twelve  months  ended   September  30   fell   off  by  £1,503   to 
£40,646,  but  rents  gave  a  trifle  more  at  £9,268,  and  after  pro- 
viding for  all  charges   and   writing  off  £5,983  for  depreciation 
and,  £781   for  bad  debts,   the  nett  profits  were  £1,783  lower  at 
£38,556.      Balance    brought    forward,     too,     was    considerably 
smaller  at  £1,012,  making  with  £9  from  transfer  fees  a  nett  sur- 
plus of  £22,496  compared  with  £29,387,  but  the  directors  having 
increased  the  dividend  to   i2'i   per  cent,   a  year  ago   are  deter- 
mined not  to  go  back,  although  a  distribution  at  that  rate  in- 
volves a  serious  reduction  in  the  appropriation  for  reserve.    The 
sum  set  aside  is  cut  down  to  an  even  greater  extent  than  is  abso- 
lutely  necessary,   only  £5,000  being  added  against   £14,000,   so 
that  after  putting  the  usual  £500  to  superannuation  fund,  £2,109 
more   at   £3,121    is  carried   to   the   new   account.     Additions  to 
freehold   and   leasehold   properties  cost  £20,756,   against   which 
£2,0-6  was  deducted  for  compensation  received  and  £1,943  was 
written    off,    leaving   the   item    £16,737   UP   at   £432,229.       The 
"new"  brewery,  which  is  now  only  new  by  comparison,  stands 
at  the  old  figure  of  £26,858.  but  plant,  &c,  is  ^3,209  down  on 
balance  at  £15,899,  making  a  total  altogether  of  £474,986,  against 
which  the  reserves   will   now   reach   £105,000.      Mortgages   and 
loans  have   been   increased  by  £-,734  to  £41,765,    and   sundry 
creditors,  including  £1,665  due  [<Jt  property  bought,  are  £2,237 
ur>  at  £15,633,  while  debtors  owe  £1,018  less  at  £12,154,  stocks 
are  £815  lower  at  £26,747  and  cash  has  dwindled  from  £2,135  to 
,£805,  apart  from  £745  in  the  hands  of  the  debenture  trustees. 


('.    l'tnrl'S    AND    CO.,    LlMlTKH. 

This   is   another  of  the   provincial   breweries   the  directo; 
which  tell  their  shareholders  nothing,  but  in  its  case  the  twelve 
months  ended  September  30  proved  even  more  favourable  thai, 
the    preceding    year,     and    gross    profits    rose    by    £13,361     to 
£179, 716.     Rents   produced  £26,635  and   interest   and  other  re- 
ceipts £i,866,  and  after  meeting  all  charges,  including  £21,151 
for  repairs,  the  nett  surplus  showed  a  gain  of  £5,693  at  £77, 174. 
With  £16,216  brought  forward,  the   available  total  was  £6,132 
up   at   £93,390,   and   after  putting   £10,000   or  £5,000   more  to 
reserve   and  a  similar   sum   to  breweries   depreciation   account, 
giving  the  managing  directors  £2,000  and  paying  preference  divi- 
dends, there  was  still  £62,640  to  be  dealt  with.     Out  of  this  a 
dividend  of  10  per  cent,  or  the  same  as  a  year  ago  is  again  paid, 
but  this  time  a  bonus  of  is.  per  share  is  added,  leaving  £3,397 
less  at  £12,818  to  be  carried   forward,     freeholds,   leaseholds, 
goods  in  houses  and  goodwill,  after  deducting  the  amounts  now 
written  off  will  show  a  decrease  of  £6,632  at  £1,264,224,  so  that 
additions  to  property  cannot  have  been  important,  while  plant. 
&c,  is  £1,688  down  at  £69,316.     Mortgages  and  loans  have  been 
reduced  by  £19,615  to  £140,671  and  sundry  creditors  and  rent- 
are  £3,771  lower  at  £23,809,  but.  on  the  other  hand  stocks  are 
£8,075  smaller  at  £67,485  and  rents,  book  debts,  fed  have  de- 
clined by  £1,929  to  £42,546,   but  cash   has  risen  by  £1,651   to 
£33,570  exclusive  of  £1,866  in  the  debenture  trustees'  hands. 
Leeds  and  Wakefield  Breweries,  Limited. 
Business  was  not  quite  so  good  with  this  company  during  the 
twelve  months  ended  September  30,  and  the  total  income,  in- 
cluding rents  and  transfer  fees,   showed  a  decrease  of  £1,277 
at  £25,818,  but  the  directors  disdain  to  make  use  of  the  stock 
excuses  for  the  falling  off,  and  have  apparently  no  others  to 
put  forward  in  their  place.    Of  the  above  total  £4,641  is  written 
off  for  repairs,  £800  for  depreciation  of  plant,  and  £481   for 
bad  debts,  and  after  providing  for  administration  expenses  and 
contribution  to   the   compensation   fund  the   nett  balance  was 
£16,214  or  a  drop  of  £802  only.     Debenture  and  other  interest 
took  rather  less  at  £7,882,  and  £790  more  at  £1,033  was  brought 
in,  so  that  the  disposable  total  was  actually  £82  up  at  £9,364, 
but  the  dividend  on  the  ordinary  shares  is  nevertheless  reduced 
by  1  per  cent,  to  4  and  £831  is  added  to  the  sum  carried  out, 
raising  it  to  £1,864.     Additions  to  property  were  small,  and  in 
addition  to  the  provision  for  depreciation  £1,475  was  deducted 
for  compensation  received  for  licenses  not  renewed,  so  that  the 
capital   account  less  the   depreciation   reserve  is  £1,684   down 
at  £365,745.     On  the  other  hand,  nothing  has  been  added  to 
reserve,  which  remains  at  £46,500  or  nearly  13  per  cent.,  and 
even  this  is  all  in  the  business.     A  reduction  of  £824  to  £44,4*5 
in   mortgages  and  loans  is  offset  by  an  increase    of   £1,006  to 
£5,813   in  sundry  creditors,   against  which  sundry  debtors  and 
loans,  after  deducting  £4,0"  or  £511  more  for  doubtful  debts 
and  discounts,   come  to  £16,257.      Stocks   are   a  trifle    up    at 
£10,037  and  £°>,27  is  held  in  casn'  aPart  from  £,iDO°  ln  tne 
hands  of  the  trustees  for  debenture-holders. 

Northampton    Brewery   Co.,    Limited. 
The  gross  revenue  from   all   sources  for  the  year  ended  Sep- 
tember 30  showed   an   improvement  of  £1,486   at  £99,639,  but 
expenses,  including  £12,760  written  off  for  repairs  and  deprecia- 
tion and  £1,242  for  bad  debts,  rose  by  £836  to  £60,559,  leaving 
the   nett  profits  £650  up  at  £39,080.     Adding  £10,482  broi 
in.  the  disposable  total  was  £49.502  against  £48,784,  and  aftei 
providing  £1,787  for  compensation  fund  and  repeating  last  year  - 
dividend  of  9  per  cent,  on  the  ordinary  shares  £4,000  or  £1 
more  is  put  to  general  contingency  fund  and  £10,250  is  car: 
forward.     During  the  twelve  months  the  nett  addition  to  capital 
account  for  new  properties  bought  was  £8,220  making  a  total  j 
of  £615,460,   but   plant,   machinery,   &c,    showed  a  trifling   re- 
duction at  £38,099  and  against  these  the  reserve  and  contingency 
funds  will  now  amount  to  £60,000 — none  of  which,  however,  is-  i 
invested     outside     the     business — and     mortgages,     loans     and 
deposits  are  £2,340  up  at  £76,447.     Sundry  creditors  are  slightly 
higher   at  £22,602,   while   debtors  have   been   reduced  by  £750-; 
to  £33,020,  stocks  have  dropped  £1,339  to  £37,°27>  and  cash  and  | 
bills  come  to  £11, 535- 

Arnold,    Perrett   and   Co.,    Limited. 
This   Bristol  brewery   found   its    sales   in   the   cask   beer   and 
mineral   water  departments  affected  by  the  poor   summer,   and  ' 
although  the  sales  of  wines,  spirits  and  bottled  beer  were  be^ 
gross  profits  for  the  year  ended  September  30  fell  off  by  £420  < 
to    £55,337-     Rents    gave   a   few   pounds    more   at   £8,152,   but] 
expenses  were  heavier,  and  after  writing  off  an   extra   £167  atl 
£9,808  for  depreciation  the  nett  revenue  came  to  £28,819  corr.-j 
pared  with   £29,581.     To  this   was   added   £935   or   £451    more 
brought   forward    making    £29,764    against    £30,079,    of    whicn 
debenture  interest  and  preference  dividend  took  £25,111,  so  thej 
ordinary  shares  have  again  to  be  content  with  a  meagre  2  perl 
cent.,   or  leaving  £054  to  be  carried  to  the  new  account.     R«*J 
ductions  of  £1,550  to  £577,936  in  freehold   land  and  buildingM 
and  £300  to  £4,655  in  leasehold  properties  are  counterbalanced; 
by  an  increase  of  £1,325  to  £85,309  in  plant,  rolling  stock,  &c.,1 
leaving  a  nett  decrease  in  capital  outlay  of  £525  at   £607,900.' 
and   against   this   the  reserve    stands    at   the   totallv   inadequate 
figure  of  £6,000,  no  addition  having  been  made  to  it  for  some 
years.     As  the  capital  is  only  £400.000  it  follows  lhrt  the  con  I 
panv   has  had  to  depend   to   a  large  extent   on   credit,    and  H 
addition  to  raising  £251,090  on   first  mortgage  d^enture  stock; 
£48,455  has  been  obtained  on   mortgages  and   loan   .      Trading 
balances    are    moderately    favourable,    £13,906    be   ig    due    to- 
creditors  against  £19,112  owing  by  sundry  debtors   ind  ,.; 
out  on  loan,  while  stocks  are  £1,361  larger  at  £29,260,  bu; 
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ipped    bj    /  7,031    to   /-,'".7Si,    apart    from    £3,864    111    the 
i  the  debi  li  e 

RKDHl  1  u   !  Co.,   Lim  I 

Sales  for  the  twelve  months  ended   Septembei    jo  .showed  an 
1  tin-  previous  year,  and  U*  1  irofits, 

including  rents,  <Vc,  were  £1,417  up  1   ,  rose 

rapid    rate,    and  .f   ^.49  brought 

"orward  was  decidedly  smaller  the  disposable   surplus  was  only 

"',432    compared    with    £8,605.      The    directors,    however,    seem 

it.  dividend 

'at  7  per  cent.,  so  they  write  off  .£1,500  for  di  in.    nation  against 

i,    and   after   putting    I  2,000  to   reserve   rarrv    for- 

ard    £302    or   £152    more.       I'ropertJ  dwill    will     now 

ad  in  the  lial.n  l|   £94,000  and   plant,  ftl  .,   at  /  | 

:    which   the   reserve    will  be   £16,000,   all    in    the   business. 

reditora   are  down   by   £6,961    to  £12,151   and   arc  just 

about    balanced   by   £12,221    due    from     sundry     debtors,    while 

are   valued    at    £16,049    and    cash    is    £4,428     larger     at 

£13,551,   thanks,   apparently,    to  borrowing,   as   loans  and   mort- 

es  amount  to  £16,068. 

Ke.swakh  a.\o  1'iirir,    Limited. 
Ibis  small  brewery  business  earned   a  gross  profit  of  £17,929 
the  year  to  September   jo  and  rents  and  transfer  lees  gave 
£1,570   or   an    aggregate   of   £19,499.     Outgo   of   all   kinds   took 
£11,186,    leaving    £8,313    nett    and    £257     was    credited     from 
■is    account.     After    meeting    interest    at    5    per    cent,    or 
£50,000  debenture  stock  the  directors   provide  dividends  aggre- 
gating 5J4   per  cent,  on   the  share  capital  and  the  carry  forward 
ased  to  £570.    Reserve  receives  no  addition  and  remains 
at   £7,000,   whereas   the    property   account   has    been    increased 
from    £152,490     to     £154,220,     depreciation     allowance     being 
absurdly  small.     Loans  with  interest  come  to  £8,083,   and  trade 
liabilities  and   rents  payable  to  £2,440,   while  the   book  debts, 
rent9,    and    loans    receivable    have    an    "estimated    value"    of 
£6,565.     Stock    is   £3,980,    and    the   cash    balance   £573,    with 
^,3,000  to  be  provided  for  final  dividend,   not  exactly  an    im- 
pregnable position. 

ST.    Lot}K    liKEWEKIES,    1 .1  MIT  K  1 1. 

In  spite  of  an  improvement  of  no  less  than  42,483  barrels  to 
741,570  barrels  in  the  year  ended  September  30,  the  American 
company's  trading  profits  of  £230,905  were  only  £5,726  larger 
than  in  the  preceding  twelve  mouths,  when  additional  sales  of 
9,993  barrels  produced  nearly  as  large  an  increase.  Yet,  on  the 
average,  the  cost  of  materials  was  admittedly  very  slightly  in 
excess  of  that  ruling  in  1005-0,  and  some  other  explanation  of 
the  disproportionate  gain  in  revenue  seems  to  be  required.  In- 
terest, &c,  gave  an  extra  £720  at  £5,676,  bringing  the  total  up 
•"  £2311, 581,  out  of  which  £44.153  or  £1,827  more  was  spent  on 
.  repairs,  but  the  depreciation  allowance  was  cut  down  by  £1,075 
10  £19,186,  and  interest  paid,  took  £555  less  at  £60,007.  '  Adding 
£20,071  brought  forward,  the  disposable  balance  was  £6,134 
larger  at  £133,30(1,  10  the  director*  increase  the  amount  distri- 
buted in  dividends  from  £107,101  to  £104,938,  and  carry  forward 
the  smaller  balance  of  £18,368.  The  English  company's  share 
of  the  dividends  paid  amounted  to  £114,906  against  £107,072, 
and  with  £1,194  more  at  £10,620  brought  forward  and  interest 
and  tranaxei  fees  the  available  balance  was  £9.170  better  at 
£113,290.  Arrears  of  preference  dividend  only  amounted  to 
per  cent,  at  the  beginning  of  the  year,  and  the  company  is  not 
only  able  to  clear  these  off  to  date,  but  to  give  the  ordinary 
shares  a  small  return  of  1  pe'r  cent,  and  increase  the  amount 
carried  out  to  £16,790. 

Chicago  Hkeweries,  Limited. 
While  the  directors  of  the  St.  Louis  Breweries  set  out  a  profit 
and  loss  account  of  the  American  undertaking,  those  in  charge 
of  this  company  do  not  believe  in  telling  too  much,  and  give  as 
few  crumbs  of  information  as  they  possibly  can.  Sales  of  the 
two  breweries  during  the  year  ended  November  ,Q  rose  by  a  trifle 
of  1,782  barrels  to  141,503  barrels,  but  the  profits  realised  were 
apparently  smaller,  as  after  charging  £29,891  compared  with 
£33,660  for  repairs  and  depreciation  and  writing  off  £1,700  less 
1  at  £6,779  f°r  bad  debts,  the  amount  paid  over  to  the  English 
company  was  £4,207  down  at  £30,500.  Interest  on  loans  also 
yielded  less  at  £3,699  and  with  £78  from  profit  00  exchange 
and  transfer  fees  the  total  income  was  £41.280  against  £47.792. 
Administration  were  a  little  heavier  at  £2,942,  but  de- 

benture interest  and  redemption  fund  allowance  was  reduced  be 
£S3>    to   £«7>°*7>    leaving    the    nett    balance  ,    at 

£20,966.      A  year  ago   the   directors   put   £16,000    to    n 
that  they  had  only   /. .) .=,71  to  bring  forward,  and  the  disposable 
surplus  consequently  sli  e  of  £15,915  at  £25,519. 

but  tin    n  [nored  this  time,  and  it   IS  therefore  possible 

to  repeat  the  dividend  of  ;#  per  cent,  and  tn  add  a  few  pounds 
to    the    amount    carried    forward    Kl        t.'su.      During    the    • 
another  £2,  joo  debentures  were  purchased  am  <  log 

£274,200  outstanding,  and  it  is  no  doubt  due  to  this  operation 
that  cash  balances  are  £2,047  lower  at  £22,021.     Other  chart 
in  the  balance-sheet  are  too  unimportant  to  be  Worth 
detail. 
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Company. 
•   for  the  past  nett.      Adding 

1   brought   forward   and  deducting   tha   interim  dividend 
which  took    £i2,<oo,  the  di8| 
this  the  final  dividend  of  iss.  i»r  share 

the  tots  it,  including  the  in*«  1 

This  will  leave  £49,034  to 


more  than   was  brought  111.      The  general  I. 

pany   shows  an   incfM  i[,ared   with  the   previous  year. 

tin  ined  at   a  high   standard   until 

mer   quarter,   although    -nice   then 
declined.       The  board  I 'aimer   a: 

-row  in  favour 
public,  and  lurther  inform  the  shareholders  that  the 
installation  in   ijiimfnes  baa  been  :.  and  will 

prove,   a   source    of    rev  it    may    bi 

■■•■■  an    1111  reSMK  of  £22,701  '    with  tin 

and  tpenditure  went  up  by 

s  profit  he 

I  ■ 
buildings    and    iiur  hiuery    to    the    amount    of    £22,906,    and 
whole   ,,1   that    property   stands  in  the  books  at   / 

a    debenture 

0,000      Debts  due  bj   th  -  a  npany,    ncludii  .• 

the  bank,  amount   to  £152,394  ami 

in   bills   receivable        I 
oek-in-trade  ai 
other   companies   at   £61,742   and   cash,    si 
Persan  and  agencies  a)  a  nett  amount  of  £416,530     Th* 
the  issue  ,,f  debentures  figures  in  the  balan 
at  /  d  that  had  better  be  wiped  out.     Otherwise  tht 

hibit    is    decidedly    more    encouraging. 

GlNEXAl    KOTOS     Cal     CO.,    LmiTTP. 

Its  first  report,  bringing  the  figures  and  fails  down 
last,   has   just   appeared   thi-    week,   and   it   naturally   de. 
with  the  future  than  the  past,  for  up  to  that  date  very  littli 

-   had  been  done.     The  company  had   not   go!   sjoa«< 
aba  and    was  busy   in  putting  up  its  worl 
ilence  there  are  no   profits  to  be  shown   in   this   bala 
On    the   contrary,    there   is   a  deficiency   of   £9,682, 
£3'3y6  is  due  to  depreciation  allowed   for  to  da 
May    last    progress    has    been    rapid     and     in 
character,  the  directors  say.     Hetween  May  13  and 
last,   a  period  of   six   months,  306  taximeter  cabs  have  been   11. 
average  daily  use.      At  the  first' date  the  number  at  work  ITS 
and  at  the  second  467.     Altogether  500  taximeter  cabs  ha 
delivered  and  are  now  fully  employed,   while  another  tl 
are  on   the   point  of  del:  it   ihe  commencemei  ■ 

coming  season  the  whole  1,500  1-  expected  to  be  in  full 
power,  and  in  the  six  months  during  which  the  cab- 
mcreasing  numbers  have  been  upon  the  streets  the  debit  ba!a 
just    mentioned    has   been    completely    wiped    out    and 
earned  sufficient  to  justify  the  declaration  of  an  interim  div;C 
at  the  rate  of  7  per  cent,   per  annum  for  the  current  year  on  tht 
preferred  ordinary  shares.      It  will  be  the  pleasant  dutv  of  sh 
holders  at  the  forthcoming  meeting  to  sanction   this  dividend. 
The    preferred    ordinary    shares    issued    amount    altogether  t 
£  {78,040.       The  balance-sheet  calls  for  no  particular  1 

luse  until  a  full  year  figures  have  been  published 

no  estimate  can  be  made  as  to  whether  the  allowances  for  0e» 
ation  are  adequate. 

Continental  UWOM  Cas  Co.,  Limited. 
This   company   owns   a   large   interest   111   the    Union   des  C.az 
of  Paris,   from  which   it   draws  the  greater  part   of  its  revenue, 
but    it    has    also    two    stations    of     its     own     at     Messina 
Montargis.     During  the  year  ended  June  30  the  Union  des  Cax 
obtained  concessions  for  the  lighting  of  three  more  Commu 
adjoining  l'aris,  and  also  contracted  for  the  supply  of  electricity 
in  two  districts.     Its  private  consumers  increased  by   14,791  to 
229,194  and  the  public  lamps  increased  by  468,  with  a  resulting 
improvement  of  about  8  per  cent,   in  the  quantity  of  gas  sold, 
and  after  putting  £12,000  to  sinking  fund  and  £44,000  to  various 
reserves  the  dividend   was  maintained   at   the   same  rate  as  for 
1905-6  and  £15,176  was  carried  forward.  After  deducting  Krench 
and  English  taxes  the  dividends  paid  to  this  company  amounted 
to  £61,966,  to  which  were  added  £8,709  for  profits  at  Messina 
and  Montargis  and  x.  5.022   for  interest,  &c,  making  a  total 
£75,697.    Management  charges  took  £4,036  of  this,  £2,934  was 
written  off  for  amortisation  of  works,  and  £2.000  put  to  s 
int    at    Messma.    leaving   £00.727   to   be   deilt    with 
which    dividends   of    7    per   cent,    on   the   preference   stock    and 
6J  ner  cent,  on  the  ordinary  stock  are  paid  and  £1,428  i 
to  the  balance  brought  in,  raising  it  to  £73,146.     Kx| 
on    capital   account,    including   cost   of   land    for   new    - 
Milan,  was  £112,011,  and  the  total  is  now  £892,404,  made  up  of 
sh  irea  -  fo,   and 

rgis  and  fhalerte  outlay  /*-ci.  1-1.     Oth*r 
£34,411  due  from  the  town  of  Messina  for  arrears,  £71,016  in- 
vested i"  s-'-d'v  secr't  as,  and  £13. CI  i"  le  in. addi- 
tion investments  valued  at  £40,424  are  held  on  account  oi  the 
reserve  fund  of  £40.000. 

or  l'NEVMAiic  Tyke  Co.,   Limitkiv 
Improved   fis'M  «n    all    ro-nd    in   the    stateme 

•»»r.     The  largest  proportionate  incn 
...    ,^   in   transfer  f-es.   whi<sh   have  risen   from   £.1- 
/ "1.16 1.  tharajt  are  under  par,  the  nuir. 

mops  hndly  Vtot-en  a  nuhlic  demand  for  the  secet 
re  of  /'•q,o?o.  an  adv 
trading  orofits  are  in  11 
With   th<  1   and  creditors,   go,  dwill   and 

■lends  on   investments   in   sub- 
•       hief   factor   in   the   larger   revenue. 
"  v"  h  i,>,.s—  ;  th-ir 

•  th«   -  increased  Ky   /"•.-, .  n-  to 

Pentad 
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f  per'Scen r"  is  p d"  on  p«fS  nee  and  8  per  cent,   on  ordinary 

hLes   for   thePyear.     /he    deferred   got   an   m.enm   at ^rae   o 

c  per  cent,  and  a  final  at  10  per  cent,  makes  7*   per  cent,  tor 
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the  year.  Goodwill  is  to  be  written  down  £ 60,00 from  the 
much  reduced  but  still  extravagant  figure  of  A^tf'MS-A* 
this  rate  it  will  take  over  28  years  to  wipe  It  out  But,  "nder 
any  circumstances,  the  whole  or  a  large  portion  of  *  has  been 
sold  for  value  received  from  sub-companies,  and  consequently  t 
should  not  figure  separately  to  anything  like  its  present  extent. 
All  payments  and  assignments  made,  £.9,272  ls  c«rned,  to  ne*1 
account.  In  the  balance-sheet  premises  are  written  down  b> 
/I0S;  to  £42,108.  riant,  &c,  after  writing  off  £4,386,  will, 
including  small  additions  and  sales,  now  stand  at  £24,420. 
Sundry  debtors,  including  dividends  accrued,  have  increased  by 
no  less  than  £81,861  to  £282,135,  but  the  floating  debt  has  risen 
still  more  bv  £96,423  to  £258,795-  stocks  on  hand  are  £32,285 
higher  at  the  wild  figure  of  £309,882,  a  large  sum  to  be  eating 
up  interest,  and  which  cannot  appreciate  in  value.  Investments 
have  already  been  noted,  and  cash  and  bills  total  £75-762,-  just 
about  the  amount  required  for  the  dividends  and  much  the  same 
as  last  year.  The  reserve  for  purchase  of  debentures  remains  at 
£25,000.  and  is  assisting  to  finance  subsidiary  companies,  or  is 
locked  up  in  stock  which  remains  unsold. 
Khedivial  Mail  Steamship  ami  Craving  Dock  Co.,  Limited. 

During  the  year  ended  June  30  this  company  earned  a  trading 
profit,  including  Government  subsidies  and  transfer  fees,  of 
555,336)  and  after  providing  for  administration  charges  and  de- 
benture and  loan  interest  and  writing  off  £19,000  for  deprecia- 
tion the  nett  profit  was  £28,550.  To  this  was  added  £15, 47° 
brought  forward,  making  a  total  of  £44,020,  out  of  which 
£10,000  is  set  aside  as  a  special  appropriation  against  probable 
loss  on  realisation  of  old  steamships,  and  the  ordinary  shares 
are  given  a  dividend  of  10  per  cent.,  leaving  £13,025  to  be 
carried  to  the  next  account.  Two  new  vessels  were  added  to  the 
fleet  at  a  cost  of  £59,187,  bringing  the  total  value  of  the  pro- 
perties, less  depreciation,  up  to  £463,627,  and  as  the  issued 
share  and  debenture  capital  is  only  £369,767  the  company  has 
had  to  raise  £74,117  on  loan,  as  well  as  to  employ  the  insurance 
fund  of  £18,902,  and  is  still  hard  pressed  for  ready  money. 
Sundry  creditors  and  'bills  payable  come  to  £46,853  against 
sundry  debtors  £32,241,  stocks  of  coal,  &c.,  £32,923.  and 
balances  due  from  agents  £9,541,  while  so  far  from  having 
any  cash  in  hand  £2,269  is  owing  to  the  bankers.  Another 
steamer  has  been  bought  since  the  conclusion  of  the  financial 
year  and  the  need  for  further  funds  is  therefore  becoming 
.  but  the  directors  have  not  yet  taken  any  steps  to  issue 
the  additional  capital  authorised  in  December  last,  and  have 
that  to  fall  back  upon. 

Horder  Collieries,  Limited. 

The  directors  of  this  undertaking  have  a  fairly  satisfactory- 
story  to  tell  in  their  report  for  the  fifteen  months  ended  Sep- 
tember 30.  The  output  from  the  collieries  was  930,338  tons, 
a  fine  advance  over  the  preceding  twelve  months,  mainly  from 
the  Horder  Colliery,  and  the  profit  on  working  is  returned 
at  £69,797,  depreciation  provided  for.  Sum  brought  forward 
was  £6,561,  making  £76,357,  from  which  debenture  interest 
takes  £16,614,  and  interim  dividends  or  interest  in  lieu  thereof 
have  accounted  for  £19,204.  It  is  now  proposed  to  pay  a  final 
dividend  of  3  per  cent.,  making  7 \  per  cent,  for  the  fifteen 
months  on  all  shares,  except  those  that  have  already  received 
interest ;  another  £5,000  is  allowed  for  depreciation,  £15,000 
goes  to  reserve,  and  £5,478  is  carried  out  to  the  credit  of  the 
current  year.  Capital  expenditure  in  the  fifteen  months  on 
coke  ovens,  colliery  equipment,  and  houses  was  no  less  than 
£179,792,  but  houses  and  land  were  sold  to  the  amount  of 
£84,246,  reducing  the  nett  additions  to  £95,546.  Altogether, 
1,109  houses  have  been  completed,  and  while  Shotton  now  has 
as  many  as  it  needs,  some  hundreds  more  must  be  erected 
at  Horder  in  order  to  raise  the  quantity  of  coal  for  which  the 
colliery  was  equipped.  The  issue  of  the  balance  of  the  share 
capital  was  authorised  by  the  board,  and  £50,000  of  this 
allotted  to  shareholders.  The  remaining  £150,000  has  been 
either  issued  to  or  reserved  to  meet  the  requirements  of  the 
debenture  stockholders.  At  the  date  of  the  report  the  option 
to  which  they  are  entitled  has  been  exercised  to  the  extent  of 
£102,040,  and  the  requisite  shares  have  been  allotted.  Of  the 
stock  thus  surrendered,  £62,635  has  been  reissued  at  5  per  cent, 
premium.  Capital  outlay  at  present  figures  for  the  heavy  sum 
of  £839,169,  and  in  addition  to  an  important  debenture  debt 
the  company  has  loans  of  £51,871  and  an  adverse  trade  balance. 
The  sum  now  appropriated  is  the  first  contribution  to  reserve, 
but  much  of  the  capital  outlay  was  not  bearing  fruit  during  the 
past  fifteen  months. 

North-Eastern  Steel  Co.,  Limited. 
This  company's  works  were  fully  and  profitably  employed  for 
practically  the  whole  of  the  year  ended  September  30,  the  pro- 
duction and  deliveries  of  finished  material  being  the  largest  in 
its  historv.  During  the  last  few  months  there  was  a  gradual 
falling  off  in  demand,  and  this  with  the  advance  in  the  cost 
of  fuel  caused  a  considerable  contraction  in  the  margin  for 
profit,  but  in  spite  of  that  the  trading  profits  reached  the  fairly 
large  total  of  £68,931.  Adding  £3,059  brought  forward  the 
available  total  was  £71,990  and  after  providing  for  debenture 
interest  £20,148,  directors'  fees  £1,000,  workmen's  compensation 


insurance  £1,212,  and  income-tax  £1,000  a  balance  of  £48,63.- 
was  left  Out  of  this  £18,000  is  written  off  for  depreciation  and 
/6,8oo  applied  in  the  purchase  of  £6,800  second  mortgage  de- 
bentures in  the  open  market,  after  which  shareholders  get  5  per 
cent  and  £3,830  is  carried  forward.  Capital  account  now 
stands  at  £561,110,  while  movable  stocks  are  valued  at 
/iQ4,o68  ana  against  these  reserves  of  various  kinds,  all  in  the 
business,  come  to  £16,300.  Trading  accounts  are  decidedly 
favourable,  and  in  addition  the  company  has  £32,726  in  cash. 

MlLLOM   AND   ASKAM    HEMATITE    IRON    Co.,    LIMITED. 

This  company  has  had  a  most  inglorious  existence  since  its 
formation  in  1890,  and  only  on  three  occasions  has  it  managed 
to  make  any  return  on  its  ordinary  shares,  while  the  preference 
dividend  has  frequently  been  111  arrears.  Business,  however, 
would  appear  to  have  been  pretty  good  during  the  twelve  month- 
ended  September  30,  as  the  profits  on  pig-iron  manufacturing 
and  mines  and  quarries,  including  dividend  to  June  30  on 
shares  of  the  Alquife  Mines  and  Railway  Co.,  Limited,  and 
£67  from  transfer  fees,  amounted  to  £86,994.  Interest  on  deben- 
tures and  other  charges  took  £7,655  of  this,  and  with  £13,39* 
brought  forward  the  disposable  total  was  £92,737,  out  of  which 
two  years'  preference  dividend  is  paid,  £30,000  is  written  off 
for  depreciation,  and  £15,000  is  set  aside  to  form  a  reserve  fund. 
The  surplus  then  remaining  is  sufficient  to  enable  the  directors 
to  pay  a  dividend  of  10  per  cent,  on  the  ordinary  shares  for  the 
third  time  in  the  company's  history,  the  other  two  occasions 
having  been  in  1898-9  and  '1899-iqoo  and  to  carry  forward  £11,848 
or  £l.55o  less  than  was  brought  in.  Capital  expenditure,  after 
deducting  depreciation,  stands  in  the  balance-sheet  at  £229,940. 
and  in  addition  the  shares  held  in  the  Alquife  Company  are 
valued  at  £150,000  against  which  the  reserve  consists  of  the 
£15,000  now  set  aside.  Trading  balances  are  in  the  company's 
favour,  sundry  creditors  amounting  to  £36,695  against  £54,398 
to  come  in  from  debtors,  while  stocks  of  various  kinds  total  up 
to  £61,289  and  £37,406  is  held  in  cash. 

Weldless  Steel  Tube  Co.,  Limited. 
After  writing  off  £3,644  or  £121  less  for  depreciation  and  pr(  - 
viding  for   administration  expenses  and  repairs  the  nett   profits 
for  the  vear  ended  September  30  were  £1,600  up  at   £1 
Adding  £3,176  brought  in   the   disposable  total  was  £9,1 
£3,106  more,  and  the  directors  have  decided  that  the  improve- 
ment is  sufficient  to  enable  them  to  declare  a  dividend  on  the 
ordinary  shares,  which   accordingly  get  5   per  cent.,    and   even 
then  the  sum  carried  forward  is  raised  by  £1,157  to  £4.333-     ^  e 
suppose  it  is  only  natural  that  this  dividend  should  be  declared, 
but  the  position  of  the  company  does  not  justify  any  distribu- 
tion being  made.     Freehold  and  leasehold  properties  have  been 
reduced   by  £1,849  or  practically  the  expenditure   for  the  yeai, 
and   stand  at  £31,465,  while  goodwill,   patents,  iVc,   remain   at 
£21,366,   and  the   allowance  Itage  on  plant.  &c,   1 

£ai6  in  excess  ,,f  the  additional  outlay,  leaving  the  item  at 
£56,92  which  there  is  only  a  tiny  reserve  of  £8,0 

in  the  business-    Trading  balances,  too,  are  decidedly  ai 
08  being  due  to  sundry  creditors   against  £23.879  t 
in,  and  cash  and  bills  have  shrunk  to  £138,  but  stocks  and 
iii  progress  are  valued  at  £23,985  or  within  £100. of  last  year's 
figures. 

London  Scottish  American  Trust,  Limit] 
This  company  did  not  do  nearly  so  well  out  of  its  deali 
securities  during  the  year  ended  October  31,  as  the  profit  n 
was  only  £3,815  compared  with  £17,01)0  in  the  previous  twelve 
months.     Other  revenue,  however,  was  a  little   better,  and  with 
£1,783  more  at  £5,431  brought  forward  the  decrease  in  the  total 
income   was   £10.387    at  £79,587.     Debenture  interest    a 
ministration   expenses  having  been   met  the   nett   amount  avail- 
able  was  £54,232,   and  in  order  to  repeat    the  dividend 
per    cent,    on    the    deferred    stock    the    directors    transfer    only 
£5,000  to  reserve  against  £20,000,  and  carry  forward  £10,044  <  ' 

j  more.     Considering  that  the  bulk  of  the  compaii 
vestments  is  in  American   securities  the  action  of  the  director  ; 
in  thus  reducing  the  provision  for  reserve  seems  decided!;, 
sighted.     They  admit  that  a  valuation  of  the  investments,  which 
stand   in    the   balance-sheet    at    £1,471,965    or    an    increase    of] 

z8,  shows  a  depreciation  of  £118,422  or  about  8  per  cent. 
Against  this,  it  is  true,  there  are  reserves  amounting  to  £11 
but  the  further  shrinkage  in  values  which  has  since  taken  place 
has  probably  more  than  wiped  this  out.  We  may  be  sure  that 
bottom  has  not  yet  been  reached,  and  in  view  of  the  genera1. 
outlook  it  would  have  been  much  more  prudent  if  an  effort  had 
been  made  to  strengthen  the  reserve  by  at  least  a  similar  amount 
to  that  set  aside  a  year  ago.  As  it  is,  the  company  is  working 
from  hand  to  mouth  and  will  apparently  have  to  borrow  the 
funds  to  meet  the  dividends  now  declared,  as  in  spite  of  a  tem- 
porary loan  of  £19,000  it  owes  £2,255  to  sundry  creditors  anc; 
has  no  more  than  £1,125  'n  cash. 

Scottish  Investment  Trust  Co.,  Limited. 
This  company's  report  and  accounts  for  the  year  to  Novem- 
ber 1  call  for  only  the  briefest  notice.     Revenue  under  all  head; 
was  £42,637  or  just  £2,000  more  than   in  the  previous  twelve 
months,     interest    on  debentures   and   loans  took  £10,063.   anc 
there  was  a  balance  of  loss  on  realisations  of  £2,390.     Manage- 
ment and  other  expenses  took  a  further  amount  of  £3,474.  and" 
£26,710  remained,  a   decrease  of  just  over  £1,000.     After  meet- 
ing the  dividend  on  the  preferred  stock  at  5  per  cent,  the  distribu- 
tion on  the  deferred  stock  will  again  be  4  per  cent,  with 
against  £6,337  carried  to  reserve.    The  latter  fund  now  amounts 
to  £46,086  against  £40,752,   and  there  has   been   a  correspond 
ing  increase  in  the  investments,  which  are  £814.977  compared 
with  £808,486.     Cash  balances  are  a  bit  better  than  a  year  ago, 
but  the  secured  loan  from  bankers  is  £5,000  larger  at  £13,000. 
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f.si'khanza  Nitrate  Co.,  Limited. 
This  compa  i;i1  ground!  hav*  been  pta<  tieally  worked 

.it,  .mi]  during  the  year  ended  Septembei     [o    attentioi 

nly  devoir. 1   to  the  equipment  m  a  new  ofii  Ina  al    B 
tnion.     xki  on«truction  occupied  %  much  I 

than   the   ditectoi     anticipated,  swing  to  the   late  deliVei 
al  .,  due  to  the  earthquake  in   Valparaiso,  and 
available  by  the  end  "I   (larch   the   machinery  was  not 
eady  until  the  end  oi  September.     For  nine  months  of  the  year 
j  tun:   \0  DO  nitrate  wa     prodm  ed,  and  the  din 
not   submit  a  profit   and  I  rablc 

tra<  ted  ready  for  treatment,  and  the  funds 
required  had  to  be  borrowed  from  the  Valparaiso  bankers,  but 
partly    to    the    receipt    of    the    final    instalment-,     on     the 
,   debentures    issued    in  the   pi<  ar,   the   overdraft 

'how.  a   reduction  on  balance  oi  £i>074  ■  '        Sundry 

.     £8,674   down    at    £6,100,    but     the    lun    due    from 
ndry  debtors  has  been   prartii  ally.all  collected,   and   this   Item 
as  drO]  /.'  ),6l8  to  £gia,  'while 

t   £1,996.     Stock!  of  nitrate  and  caliche  are  valued  at  ,£18,642, 

the    compans    started   work   for  the  euro 

rourable  1  ondition  -  but  there  is  a  heavy  suspe  int  of 

to   be  w  iped  out,   ini  hiding  £4,564  for  1  ue  of 

ebentures.     Propertj  at  Esperanza  is  valued  at  £42,319,  and  in 

been      spent     on    the     new     plant     and 

achinery. 

1 '  1  ■-.  1  •  ■  ■      I    IE  Alarm,   I.imi  1  hi. 
Tt  is  a  distinct  pity  that  the  company  owning  this  useful  in- 
ntion  ive  been   capitalised   . 

riously  against  H  I  lie  idea  is  an  excellent  one  in  all 

.  but   when  we  see  that   patent  right  dwill  cost 

110,393,  the  non-  ucces    of  the  venture  from  the  commercial 
v  is  in  a  sense  explained.     The  report   just   issued 
for   the    Near    moo,    and    the    dil  11    US   that   they 

Oned  the  annua!  intil   the  result  of  then    appl 

e  tai  ill  insurant  e  ofli  ■  and 

,•  could  be  ■  which  was  duly  granted, 

would  affei  1    thi    1  I  1     ■  ■  alts,    while    em 

■  still  rle.nlx   demoi    1  rate  that  the  rebate  so  far  granted  t 
automatic  Bre  site  with  il 

However,   tie  [nition    which    local    autb 

fire  alarms  1-.  an  encouraging  sign,  and 
ily  makes  progress,  although  tho  in- 
..1  installation  to  complj   with 

of  the  tariff   offices  tends  to  limit  the  DUsi 
he   additional    rental-,   in    n  <0o6 

re  than  double  those  tor  the  p  twelve  months, 

of  a  fixed  recurring  revenue,  pearly  in- 
■i\-  income  and  outlay  do  not  yet  balance, 
nd  on  aci  ount  of  thi   period  under  n 
948  de  pil  ■  the  fact  thai  anothei  £s,64'7  was  added  1 

1,  making  the  total  £22,535.       Tol  1 
ow  £11,640,  and  what 

Ki   i)  \    1, 1  \ii'i  1;    RUBBKB    CO.,    I.imi 

■|  he  firsl  report  ef  th     1    mpanj  co>  iriod  froni 

;:d    -.how-  thai    reei  ipl  -    from  estate 
led  to  £ai,a  |4  of  which    .' 
came   from   rubber.     Interest   and    tra  1       a   iurther 

£634  making  a   total  1  11,868 1  after  meeting  all  charges 

1  n  ih  profits  prior 

to  the  incoi  pi  rati        if  thi       tnpany  lias  b<  ■  apital 

outlay,   and  out   of   the   balance   a  dividend  of    ;   per  cent,  is 
imended    leaving    £2,103    '"   be   carried    forward.     Owing 
partly    to   a    high  nltivatioii    having  been    adopted 

lartly    to    a  \ peases  of 

!    developmi  avier  than    expected    and    a  con- 

siderable outlay  bad  also  ti  on  buildings,  as  many  of 

old  and  insanitary.     A.  sum  of  £1,405  received 
e  of  land  has  be 
unt,  which  now  stands  at  £155,996,  build- 

ding  for  de]  .  are  valued 

been  spent  on  development,  but  the 

company    still    h  funds    as-   cash    balances    co 

£17,830.     Liability  tundry    creditors    amount    to    £4.813 

1  which  rubber,  coffee,  &c  .  in  hand  cai   1  97  and 

debtors  owe  £1,147.     ' '"'  company  now  b  a  rea  either 

ible  for  planting  with  rubl  the  visiting 

that  there  will  >  trees  tappable 

the    current    year    from    which    he    expects    a    yield   of 

•  lbs. 

NEXT    WEEK'S    MEETINGS. 

Monday,  December  16, 
African  I.akcs. — Glasgow,  noon. 

Anglo-Continental  Gold.— Winchester  Hew  p  m. 

Ashanii  Goldfields.-  -Holborn  Restaurant,  la  30  p.m. 
Bartholomay  Brewing  (of  K  Winchester  House,  3  p.m. 

Car  and  General  Insurance      Winchester  House,  no 
Dunlop  Pneumatic  Tyre.     Hotel  Cecil,  noon. 

encia  Nitrate.—  Winchester  Hou  m. 

id  Motor  Cab.— Salisbury  House,  no 

:n  Peninsula  Railway.  -Salisbury  House,  ta.30p.ni. 
Indian  Midland  Railv  "1. 

Interoceanic  of  Mexico.   -Winchester  Hoase,  ttOOO 
Mitterberg  Copper       Winchester  Hon- 
Hew  Q  Id  Mining.— 65,  London  W  p.m. 

Pahang  Consolidated.     Winchester  House,  ra  30  p.m. 
K.   ind  I    Pullman. —  Winchester  House,  3  p.m. 
Showell's  Brewery.— Stockport,  noon. 
Singer  and  Co. — Coventry,  noon. 


Tuesday,   December  17. 
A,sam-Bengal  Railway  —Bishopsgate  House,  noon. 

Light  Railway.     Winchester  House,  noon. 
liengal-Nagpur  Railway.— Gresham  House,  2.30  p.m. 
Burma  Railways.— Gresham  House,  12.30  p  m 
Champion    Reef  Gold  Mining  ol    India.— Cannon    Street   Hotel, 

12.30  p.m. 
Commercial  Bank  of  Scotland.— Edinburgh.  2  p.m. 

I. read  Flour.— Caxton  Hall,  S  W  .  noon. 
India-Robber,  Gotta  I'ercba  and  Telegraph  Works— 106.  Cannon 

Street,  E.C.,  noon. 
Koffyfontein  Mines.— Winchester  House,  noon. 
Madras  Railway.— Salisbury  House,  2.30  pm. 
Millom  and  Askam  Hematite  Iron— Preston,  noon. 

\gency.—  Cannon  Street  Hotel,  noon. 
New  Lisbon-Berlyn    -Salisbury  House,  noon. 
North   Queensland   Mortgage  and   Investment.— 2.  Suffolk    Lane, 

B.C.,  3  p.m. 
Palmer  Tyre.— 106,  Cannon  Street,  EC,  2  p  m. 
Peruvian  Pacific  Railway  —Westminster  Palace  Hotel.  2  p.m 
Road  Block  Gold  Mines  of  India— 6,  Queen  Street  Place,  EC  , 

3  p.m. 
Robinson's  Brewery— Cannon  Street  Hotel,  2.30  p.m. 

Wednesday,  December  18. 

Blaenavon  Company. — 86,  Cannon  Street,  E.C..  2  30  p  m. 
in's  Watford  Brewery.— Cannon  Street  Hotel,  noon. 
Bullard  and  Son.   -Norwich,  2  p.m. 

City  of  Chicago  Brewing  and  Malting  —Winchester  House.  3  p.m. 
ic  Light  and  Traction  -  I  >ashwood  House.  3  p.m. 
East  Indian  Railway — Cannon  Street  Hotel,  noon. 
Fanti  Consolidated  Mines. --Cannon  Street  Hotel,  2.30  p.m. 
Hutii  (Nizam's)  Gold  Mines — Winchester  House,  noon. 
Jumbo  Gold  Mining. — Winchester  House,  jpm 
Luipaards  Vlei  Estates. -Cannon  Street  Hotel,  noon. 
Nantyglo    and    Blaina    Ironworks— Westminster    Palace    Hotel. 

1  p  m. 
North  Lonsdale  Iron  and  Steel.—  tflverston,  noon. 
Pacific  Nitrate. — Winchester  House,  12.30  p.m. 
St.  Anne's  Well  Brewery— Exeter,  12.30  p.m. 
Sulphide  Corporation. — Winchester  House.  noon. 
Sydney  Harbour  Collieries — Winchester  House,  3  p.m. 
Trans  ,  and  Development. — Winchester  House,  noon. 

Waterlow  and  Sons. — 26,  Gt.  Winchester  Street,  EC,  1  p.m. 

Thursday,  Dkckmber  19. 
Adelaide  Electric  Supply. — Finsbury  Pavement  House,  noon. 
African  Banking. — Cannon  Street  Hotel,  u. 30  p.m. 
Argentine  Southern  Land —River  Plate  House,  noon. 
Bulawayo  Syndicate.    Winchester  House,  noon. 
Cold  Storage  Trust,  —  Winchester  House,  12.15  P  m. 
Consolidated     Mining     and     Investment.  —  Winchester     House. 

2.30  p  m, 
Fronlino  and  Bolivia  (iold  Mining. — Winchester  House.  2  p.m. 
Government  and  General  Investment. — 19,  Tokenhouse  Yard,  E  C, 

noon. 
Imperial  Bank  of  Persia. — Cannon  Street  House,  2.30  p.m. 
Kinta  Tin  Mines. — 65,  London  Wall.  EC.,  noon. 
Mount  Yagahong   Exploration  and  Finance.— Winchester  House, 

2.30  p.m 
New  Kempinkoie  Gold  Field  — Cannon  Street  Hotel,  :  p.m. 
New  Zealand  and  Australian  Land — Edinburgh,  noon. 
Northern  American  Trust. — Dundee,  nnon. 
Salisbury  Building  and  Estates. — Cannon  Street  Hotel.  3  p.m 
South  African  Supply  and  Cold  Storage. — Winchester  House,  noon. 
Spitzkop  Farm  Gold.— Cannon  Street  Hotel,  noon. 
United  Indigo  and  Chemical. — Manchester,  11  a.m. 
United  Realisation      Cannon  Street  Hotel,  2.30  p.m. 
Westralia  Mount  Morgans  Gold  Mines — Winchester  House,  noon. 

Friday,  December  jo. 
Army  and  Navy  Investment  Trust.— Winchester  House,  noon. 
British  Empire  Land  Mortgage  and  Loan.  —Cannon  Street  Hotel, 
noon. 

Fleet  Iron. — Middlesbrough,  1  p.m. 
Copiapo  Mining — Winchester  House,  noon. 

nes,  Dickinson,  and  Co. — Winchester  House,  3  p  m. 
Edinburgh  United  Breweries — Edinburgh,  noon. 
Gold  Finance.  — 139,  Cannon  Street,  B.C.,  12.30  p  m. 
Great  Central  Railway    -Manchester,  noon. 
Great  Northern  Railway  — King's  Cross,  noon. 
Henderson  Transvaal  Estates  —Cannon  Street  House,  noon. 
Kaneika  United  Goldfields.  — Winchester  House.  12.30  p.m. 
Land  and  House  Property  — Winchester  House,  2.30  p.m. 
London  Woollen. — Cannon  Street  Hotel,  noon. 

Timbique    Gold    Mines. — S3,  Bishopsgate    Street    Within, 
E.C..  11.30  a.m. 
Ottos  Kopje  Diamond  Mines  (1903). — Winchester  House,  3  p.m. 
Port  Madryn  1  Argentine)  Co. — River  Plate  House,  noon. 

1  Copper  — (1,  Princes  Street.  E  C,  noon. 
Santiat  Chester  House.  1  -'.30  p.m. 

Ses.in  Syndicate       Winchester  House,  noon. 
Tanganyika  Con  Winchester  House,  noon. 

Zambesi  Exploring. — Winchester  House.  :  p.m. 


rs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 

their  Santos  agents  advising  them  that  they  have  farther  encashed 

1 1  in  respect  of  the  surtax  collected  weekly  for  the  service  of 

ue  of  San  Paulo  5  per  cent.  Exchequer  Bonds  Loan, making  a 

total  of  £412,200  encashed  since  August  1. 
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COMPANY    MEETINGS. 

PENINSULAR  AND  ORIENTAL  STEAM 
NAVIGATION  COMPANY. 

The  67th  annual  general  meeting  of  the  Peninsular  and 
Oriental  Steam  Navigation  Company  was  held  on  i"es(?ay> 
December  10,  at  the  offices  of  the  company  122  Leadenhall 
Street,  London,  E.G.,  Sir  Thomas  Sutherland,  G.C.U.L-.,  IA..U. 
(Chairman  of  the  company),   presiding. 

The  Secretary  (Mr.  Ceorge' Frederick  Johnson)  read  the  notice 

vening  the  meeting. 
The  Chairman  said  :    Ladies  and  Gentlemen,— I  conclude,  01 
course,   that  you  will   take  the  report,   as  usual,   as  read,  and, 
therefore,  it  becomes  my  duty  to  move  its  adoption.      1  he  year 
which  has  passed  over   our  heads   has  been   one   of   somewhat 
\arving  experiences,  but  has  closed,  on  the  whole,  as  you  per- 
ceive, verv  successfully— in  fact,  more  successfully  than  at  one 
time  some  of  us  ventured  to  hope.     We  are  enabled  to  pay  the 
dividend  and  bonus  to  which  you  have  been   accustomed   now 
for  some  years,  averaging,  as  you  are  aware,  a  return  of  9  per 
cent,    over  the  total  amount   of   your   paid   up   stock.     And  we 
do  so  after  setting  aside  the  handsome  appropriation  of  ,£460,000 
for  the  purpose  of  depreciation  ;   that  is  to  say,  £80,000  more 
than  the  normal   5  per  cent,  on  the  original  cost  of  your  fleet. 
•Gentlemen,  the  soundness  of  that  policy  in  writing  down  the 
values  of  our  fleet  has  been  approved  of  by  you  over  and  over 
again,  and  I  think  I  may  say  that  it  is  reflected  in  the  market 
value  of  your  stock,  the  comparative  steadiness  of  which  is,    I 
think,  remarkable  in  these  days  of  the  bouhversement  of   what 
are  called  gilt-edged   securities.     (Hear,   hear.)     The   most   pro- 
minent feature  in  our   revenue  account  is,  of  course,  that  our 
freight    receipts    amounted    to    £1,155,615,     or    about    £34,000 
above  the  same  receipts  last  year,  a  very  small  addition  to  our 
revenue  in  comparison  with  the  work  which  we  have   actually 
done.     Rut,  as  a  matter  of  fact,  everyone  is  aware  that  during 
last  year,   and   I   may   say   during  the    last    two    years,    trade 
has  in  no  sense  been  in  that  condition  which  we  call  booming, 
and     we     have    had,    in    this    company    some     special    draw- 
backs  to    contend     with     which     have    seriously     affected     our 
resources   and  our  revenue.     Undoubtedly   the   most   serious  of 
these  drawbacks  was  the  great  fight  which  we  had,  and  which 
endured    for    over   two    years    at    Antwerp    with     our     German 
friends — a  fight  in  which  I  may  say  that  this  company  and  all 
other  companies  concerned  have  bled  freely.     We  have  had  a 
treaty  of  peace  with  our  German  competitors  since  May  or  June 
last,  but  the  treaty  has  not  been  operative  so  far   as  rates  of 
freights    are    concerned,    because    in    our    mutual    eagerness    to 
maintain  the  battle  we  all  entered  into  engagements  for  many 
months  forward  and  at  fighting  rates.     I   need  not  recapitulate 
the  cause  of  the   dispute,   which   I   described   to  you  last  year, 
but  I  will  merely  say  that  Antwerp,  as  a  port,  is  more  necessary 
to  us  now  than  ever  it  has  been  before,  because  it  is  absolutely 
impossible  for  us  to  fill  our  ships  eithet  to  or  from  the  port  of 
London    alone.     The    trade    with   the    Continent    in    connection 
with  the  Far  Fast  has  increased,  and  is  increasing,  and   1   fear 
that  tendency  is  likely   to  continue,   which  is  not   altogether  a 
matter  of  surprise,  seeing  that,  after  all,  the  Continent  of  Furope 
is  a  good  deal  larger  than  this  little   island  of  Great  Britain.      1 
think,    perhaps,    the    situation    may    be    somewhat    improved    if 
eventually  London   should  happily  become  a   more  economical 
port  for  ships  than  it  is  at  present.     We  have  been  promised  for 
several  years  legislation  in  the   direction  of   settling  the  future 
authority  of  the  Port  of  London,  and  I  believe  that  we  are  very 
near  now  to  the  achievement  of  a  project  of  that  character.     On 
that  subject  I  know  nothing  more  than  the  man  in  the   street 
knows  from  what  he  sees  in  the  Press,  but  I  will  venture  on  this 
subject  to  make  this  observation,  that  when  the  port  authority 
is  constituted   I  sincerely  hope  that  the   improvement   and  the 
extension  of  the  facilities  on  the  Kiver  Thames  will  take  rather 
the  direction  of  being  increased  at  the  mouth  of  the  river  than 
up  the  river  in  the  vicinity  of  the  Victoria  Docks.     I  am   not 
sure  whether   I   may   be   treading   on    the   corns   of   any    of   my 
friends  in  connection  with   the  dock  companies,  but  I  am  cer- 
tainly  controverting   the   opinion   which    I    once    held    on    this 
subject  myself,  for  a  good  many  years  ago  I  moved  and  carried 
an  important  instruction   in  the   House  of  Commons,  requiring 
the  Thames  Conservancy  to  deepen  the  river  in  order  that  deep 
docks  should  be  constructed  in  the  vicinity  of  the  present  Albert 
Dock.     On  that  subject  I  may  say  that  I  have  changed  mv  mind 
absolutely  on   account  of   the   increased  and  increasing  size   of 
vessels,  and  of  the  necessity  of  facility  of  access  for  those  great 
vessels  to  the  nearest  approach  on  the   Kiver  Thames,   and  my 
change   of   view   on   the   subject   is   also    affected   by   this   con- 
sideration, that  since  the  time  at  which  I  brought  forward  the 
resolution   of   which    I    have   been    speaking,    traction    on    land 
has  undergone  a  total  revolution,  and  by  means  of  petrol   and 
steam  traction  we   are   now  enabled,  provided  we  have  proper 
roads    and   bridges,    to    bring    the    district    of    Tilbury    as    con- 
veniently near  to  the  centre  of  London  as  the  Albert  Dock  was, 
and  is,  at  the  present  moment.     We  have  had  also  in  our  busi- 
ness last  year  another  somewhat  serious  disadvantage,  to  con- 
tend with.     The  whole  of  our  intercolonial  trade  between   Bom- 
bay  and   Japan   has   been,    I    may   say,   for   the   time  being'   at 
all  events,  wiped  out  by  the  energy  of  our  Japanese  competitors. 
We  are  on  the  most   friendly  possible  terms  with  out  Japanese 
competitors,  but   they  have  been,   I  imagine,  to  a  certain  extent 
forced   by  their  Government  to  increase   their  departures    from 
Bombay  to  such  an  extent  that,  so  far  as  the  trade  of  Japan   is 
concerned,  we  have  been  completely  left  out  in  the  cold.       Now 


the  trade  between  Bombay  and  Japan,  which  consists     r  .eli  . 
raw  cotton,  amounting  to   about   700,000  bales  in   the 
a  year,  is  an  absolute  monopoly,  and  is  worked   a-  a  monop 
between  an  association  of  spinners  of  Japa'n  and  the  shipowners 
who  are  engaged  in  the  trade.     A  few  years  ago,  gentlemen,  whi 
we  found  that  we  were   not  obtaining  our  share  of  this  freight. 
we  absolutely  disbelieved  in  a  monopoly,  we  thought  it  waj  im- 
possible that    an    enlightened    people   like   the   Japanese    woi 
shut  their  eyes  to  the  advantages  of  free  trade  and  competition, 
and   in   order   to   demonstrate   our  case   we   purchased   "n  your 
account  one  or  two  cargoes  of  cotton,  which  we  sent  to  Japan  : 
and  to  our  horror  and  surprise  we  found  that  we  could 
one  single  bale,  and  we  had  to  bring  it  all  back  either  to  11' 
Kong  or  to  Bombay,  1  forget  which.     Now,  gentlemen,  we  hav<- 
up  to  this  year  been  able  to  carry  on  and  to  obtain  a  share  of 
the  trade  in  association  with  our   Japanese  friends,  and  1    may 
say,  to  use  the  easiest  possible  word,  under  their  suzerainty,  but 
this'year  they  have  increased  their  sailings,  so  as  to  shut  us  out, 
which  seems  hardly  fair  to  us,  and  to  others,  seeing  that  during 
the  war  between   Russia  and   Japan  we  carried  on  the  whole  of 
the  business  for  the  benefit   of   the  Japanese  manufacturing  in- 
terests.      Now,  gentlemen,  the  state  of  affairs  to  which  1   refer 
does  seem  very  strange  to  myself,  because,  when    1  firs:  went  t 
Japan  in  order  to  open  up  the  mail  service  of  this  company  with 
japan,  the  Japanese  had  hardly  seen  at  that  time  a  steam,  ve- 
of     any     kind.     The      denouement     is     startling     in     the     ex- 
treme.    It  seems  to  me  as  if  the  soul  of  the  people  which  had 
lain     dormant     for     centuries     without     any     intercourse    with 
foreign  countries,   had  suddenly  awakened  to  a  degree  of   what 
I  may  call  almost  supernatural  activity.      But,  gentlemen,  there 
is   another   somewhat   curious    feature,    having    nothing    what- 
ever to  do  with  the  Japanese,  but  in  connection  with  this  inter- 
colonial trade  of  ours  between  Bombay  and  China.       The  great 
extent    of   the   trade   consists   in  the    shipment   of   cotton   yarn, 
which,   as  you  are  aware,  is  manufactured  now  in  Bombay  as  if 
Bombay  were  a  second  Manchester.     The  trade  has  been  some- 
what dull  in  China  during  the  past  year,  and  so  far  as  I  km 
for  the  first  time  in  history,  50,000  bales  of  Bombay  cotton  yarn 
have  this  year  found  their  way  into  Furope.     Now,  it  is  a  matter 
of  somewhat  curious  speculation  to  the  philosophic  mind  whether 
this  circumstance  is  a  mere  incident  or  whether  it  is  a  prophetic 
note  of  the  influence  of  cheap  labour  in  the  Far  Fast,  of  whi<  h 
we  may  hear  a  great  deal  later  on.     But,  gentlemen,  if  we  hav. 
had  the  drawbacks   to  contend    with  to  which   1   have  been   re- 
ferring.  1   need  hardly  say  that  we  have  had  also  some  counter- 
vailing advantages  ;    otherwise  I  fear  that  our  profit  would   not 
be  what  we  show  it  to  be  to-day.     We  have  had,  for  install'  ■ 
larger  extent  of  transport  service  this  year,  because  we  have  har: 
five  ships  employed  instead  of  four,  although  I  am  sorry  to  say 
not  at  the  flourishing  rates  at  which  they   were  engaged   dm 
the  South  African  war,  but  at  very  low  rates  indeed.     Then  that 
admirable  yacht  of    yours,   the    Vectis,   in   which,   by  the  way, 
every   shareholder  should   make    it   a  point  of  taking  a  hoi. 
once     a     year — (laughter) — has     also      yielded     us     this     year 
a     modest    return.        And     we    have    obtained     an     advan:. 
as  well  in  the  improved  trade  with  Australia  after  the  many  years 
of  depression  under  which  the  trade  has  suffered.     But  1  can 
sav,   to  speak  frankly,  that  the  prospects  of  shipping  in  the  way 
of   freights  at  the  present  moment  are  by  any  means  of  a  bril- 
liant character.    There  is  not — I  think  without  reason — an  appre- 
hension of  famine  or  of  a   partial  famine  in  India.       There    is 
apparently,  also,  a  risk   of  drought  in  Australia;   and   there  is, 
above  all,  the  financial  situation  in  which  the  world  finds  itself 
at  the  present  moment,  and  which  must  necessarily  react  in  an 
unfavourable  manner  on  trade  generally.      But  above  all  thes. 
far  as  shipping  is  concerned,   there  is  the  simple  fact   that  the 
tonnage  of   the  world  is  too  plentiful  and  is  in  excess  of  u 
requirements,  seeing  what  those  requirements  are,  and  if  we  are 
not     always     working     at     fighting     rates,    why,     we     always 
appear     to     be     on      the     immediate      verge      of      doing       so. 
Now,   gentlemen,    I   turn   to    our   passenger  traffic,    and    I   1. 
a      more      satisfactory      report      to      make.  Our      passe: 

traffic  amounted  last  year  to  £1,151,022,  an  increase  of  about 
£64,000  over  the  previous  year,  and  you  will  probably  remem- 
ber that  the  previous  year  gave  us  an  increase  of  £100,00;  . 
In  fact,  there  can  be  no  doubt  that  an  increase  of  £160,000  in 
the  extent  of  our  passenger  trade  shows,  at  all  events,  what 
you  may  call  a  healthy  expansion,  and  especially  so  as  this  ex- 
pansitfi  does  not  belong  to  any  one  particular  line  or  branch  of 
our  service,  but  permeates,  I  am  glad  to  say,  the  compa 
system  generally.  But,  on  the  other  hand,  of  course,  I  1 
not  remind  you  that  we  have  placed  many  new  and  costly  ships 
on  your  line  during  the  last  three  or  four  years,  which  has 
necessarily  raised  our  current  expenditure  to  a  higher  figure. 
I  believe  I  have  said  before  in  reference  to  this  topic  that,  in 
judgment  (and  I  venture  to  say  that  my  opinion,  although  I  may 
look  at  it  from  a  modest  point  of  view,  is  as  likely  to  be  as  sound 
as  any  other  man's),  of  the  gross  passenger  traffic  which  w« 
earn,  90  per  cent.,  if  not  more,  runs  away  in  expenditure,  and 
the  utmost  we  can  consider  as  profit  would  not  be  more,  and 
probably  less,  than  10  per  cent.  Well,  in  these  circumstances, 
you  can  hardly  feel  surprised  at  having  to  face  the  enormoiu 
advance  in  the  cost  of  coal  which  has  taken  place  recently. 
We  in  concert  with  all  the  companies — or  all  the  important 
companies,  at  all  events — trading  with  the  Far  Fast,  felt 
compelled  to  impose  a  sur-tax  of  10  per  cent,  on  the  amount 
of  our  passaee  money,  as  we  did  some  years  before,  and  after- 
wards removed  it  when  coal  came  down  to  a  more  legitimate 
figure.  This  decision  has  been  generally  recognised  by  the 
public  as  perfectly  fair,  although  to  them  it  is  an  unpleasant 
necessity.     But  at  the  same  time,  we  never  avoid  opposition, 
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has  been   itarted  on  the  Bomb 

■-.    with    the 
.  the  impossible  objei  t,    >i  bey- 
.1    may    ley    thai   tb<  te   who 
ill   "  pati lotic  "  fen 
fie  great   Germs 
ml !y,  in  ordet  •  put  an  end   to 

"the  monopoly  and  th  ij   oi  the  I',  and  O.  Company." 

Well,  gentlemen,  I  suppose  we  must  make:  allowani 

.  doubt  that  the  editor  of  tins  newipap 
high-mi  .  bnl  U  dot  nswhal 

:  that  in  in-  leading  articles  with  regard  to  the   r 
1    1  'ompan; 

.in,   and   a  11  es  iai  j    1   m lideration,   that   e\ en    I 
which)     one     would     think,     is     immediate! 

has   advanced  1.    in    the    la.t    two   years. 

lint  then,   ;t  we  are  monopolists,   I  should  like  very  much  to 

and   in   what   direction,  01 mopoty  lies,  bi  • 

far  a.s  I  am  aware,  we  have  to  straggle  hard  ai 
11  any  which  the  1  ompan}  earns,    where  is  out 
poly,  for  instance)  in  regard  to  the  passenger  traffic  to  Bom- 
■  lot  a;  into  the  Rgui  e  .  ind  1  find  that  in  the 

id  from   Bombay  we  carry   a   p  o(  about  60 

i',,  which  is  mi  dly  not  a  monopoly.  Therefore  the 

editor  to  whom  1  am  referring  and  his  friends  may  find  plenty  of 
ii    ships,  or,  at  all  events,   plenty  of  other  ships,   to  carry 
rhem,  l  this  company's  ships;  but  whether 

hips  will  be  of  the  same  Class,  of  the  tame  tpetd,  and 
of  the  same  comfort,  those  are  questions  that  he  must  settle 
for  himself.  (Applause.)  Gentlemen,  where  is  "the  grievance 
and  the  tyranny"  with  regard  to  our  passenger  rates?  There 
are   two  very   important    factors    which    enter    into   tli 

1  the  question.    The  first  of  these  1-  one  which  1  di 

editors  never  consider,   namely,   the  great   prepon- 

the   return   tieket  business   which    we   carry  on.      f 

ipeaking   oi    the    Bombay   passenger   traffic,    that    every 

return   ticket,  at  a  fare  and  a-halt. 

available    for   two    years.      The    second    factor    is    equally,    and, 

)>erhap  sore   important,   and   it  is  the  senons   propor- 

tion of  second-daes  passengers   whom  we  carry  under  similar 

conditions   at   a   very   low    rate.      Now,   the   net   result    of   these 
is      that      in      connection      with      this     great      Bombay 
trade,    the   company    receives    per    passenger    but    a    very   little 
over   £\o,    and   that   during   a   very   short    season,    as   everyone 
knows,  of  three  month,  outward  ahd  three  months  homeward, 
while  we  are   running   Tup-   which   cost   from   a  quarter  to  one- 
third  of  a  million  sterln  ed  of  hi  knots,  and    burning 
which  costs  all  round  about  »js.  per  ton.   Hut  there  is  also  anothet 
factor  in  this  case  winch  nobody    except  ourselves  ran  be    expected 
to  discern.      The   mail    steamers   running  to    India,   or   to    i 
Or   to  Australia,   can   carry   out   very   little  cargo,   ami   that 
111    the   case   of   Bombay    is    caried    at    exceptionally    low 
both  outward  and  homeward.      Hut  although   tin  -  little 
cargo,     they     have     to     pay    canal     dues     upon                    rmous 
<-,      and       the      result       is      that,       after      debiting     the 
Cost      of      the      canal      dues      in      proportion      to      the      a; 

iried,    there    is    a    residuum    of  dm,    which    BBS    to    be 

dad,  and   which  amounts  |ier  head  to  nearlj  £6  on  ever} 

iger  we  carry  to  Bombay,    in  fact,  it  would  be  utterly  im- 
possible  to   run   the   mail    steamers    which   we   run   to    India,    to 

Australia,  except  under  the  operation  1  1  a  ma 
ract.      Gentlemen]   abi  ut  1  ur  expenditure  account  I  need  sav 
oitively   little,  because,   with  the  exception  of  our  repairs 
and  renewals,   all  our    navigation    expenditure   during   the 
year  has  been  higher  than   it  was  in  the  pi 

-  tl  tualling,    pott,  charges,    and    Suez  Canal  dues.        Tin-   is   in   a 

great  measure  owing  to  the  advance  of  prices  and    owing   to  the 

ed    size  of   our   vessels.       On    the   advance   of   prices  the 

bservation   which   we  have  had   to  make  is  that  for  flour 

which  f  need  hardly  tell  you  is  a  heavy  item  with   us,  we 

pay  from  40  per  cent,   to  $0  per  cent,  more  than  we  paid 

1)111    mileage    has   been  greater  this  year  than   it   was 

efore,   and   it  has  amounted   altogether    to    nearly    3,200,000 

autical   miles.      Summing  up   the  total  result  of  om   income  on 
6  side,    and  of  0U1   expenditure   on   the  Other,  we  find   that 

the  difference  in  favoui  ol  this  Mar  is  something  between 

and  j£8,0OO.      Our  account,  show  a-   good    S   result,  therein: 

ast  year,  ami  something  nearly   approaching  1  better. 

innk  1  may  venture-  for  tins  is  the  axel   opportunity  1 

ave  had  of  doing  ■      to  ci   igratulate  you  on  our  new  mail  con- 

1  ii.h  -cities  and  defines  in  a  great  measure  the  course  of 
our  business  for  the  next  seven  years.  Our  proposals  were 
ccepted  after  a  lone  interva  id  to 

udia  and  the  Far  East  tot  the  consideration  of  the  authorities 
a   that    pan   of  tin-  world;    but   they  were  accepted  eventual!) 
ithoiit  tiatinns  whatsoever,  and  seeing  the  trouble  that 

■■tiling  their  mail   contracts   with   the 
ittting    them   at   all,   v. 
Hi-elves  on  the  "'hole  very  fortunate  in  this  matter.      The 

1  i-  thai  coal  adi  anced  verj   largely 

n  price  altei  ut  in  our  tender,  and  it  it  hid   been 

ibie  We  should  certainly  have  liked  to  have  ■  ndet 

ml   to  I  !    1    -■  r-tax  of  1-1  per   cent.        lint   that   w  .1 

tor   in.).'  old  in  all  probability  it  would   have 

necessitated  the  contract  being   again  nut  up    1  tition 

ire,  although  in  undertaking  thi 

fuel,  we  f<  ty  for 

■'<  \:  year,  we  are  perfectly  confident  that  in  the  Ion    rui  thi 
ti ai  t  will  answet  the  ■  have 

u  i-  a  matt  e  histoid  at  ail 


■  If,  thai  in  c  ounce  lion  with  the  hr-t  ma  I 
whi  had  anything  to  do  with,   , 

■ 

d   the  <  '•'!•■  ■ 
i  v.,   Ino  •■  at  tin-  wine  tiim 
the   Indian  mall-  by  not  less  than  a  whole  W( 

a  whole  fortnight,  and   the   Australian   mails   I   thinl 
little  Ion  matter  of  fact,  it  has  been  our 

■ 
d  I  think  to  the  moderation  of  our  dei 
the  one  hand   and   t  huh   we   1 

out   the    -ervn  1  ,   mil  i-    it    1-    , 
thai 

call  almost  a  monopoly  of  the  mail  1  ontrai  ts  with  the  Far  I 
•  •.I     Now,   it  bi  of  the  m. 

ntract  for  new   ship-,  we  have  contracted   for  ihr.  • 

n-ider  10  be  fa'. 
id  also  on  favourabl  nrth   ship 

al  kind.      It  i-  to  l„    a  IO  knots  expri  •  to  run  bets 

::c|      Bombay  .  \\  ■  1  arcfuli 

,n    with    thi-    last-named    vessel    whether    »• 
11      the     turbine     system     of     machinery,     but     when 
t  thai      it     would     increase     tin-     prime 

shn  uinption  of  coal   land  coal  costs  no  ■ 

A<i'  mbay  (os.  |ier  ton),  these  two  important  considers- 

;    11-,    for   the   time   being,    not   to    adopt    the   turbine 
machinery.      Now,    you    will    remember    that    last   year   vie    ■■■■ 
threatened    with    a'  new    Australian     service    of    an    impe 

oacter;    in  fait,   a   very  ambition-   scheme,  and  in   powerful 
hands — but   the  scheme  perished,   as  you   are   no  doubt  aw 
stillborn,  f  US  anticipated  would  be  the  case,  and  that 

wa-    certainly    the    best    possible    result    for   all    concerned,    and 
assuredly  SO  for  the  investor-  who  intended  to  place  their  11. 
in   it.      Vow.  the  Australian   mail  contract  that   runs  alterna 
with  our  own  has  been  again  given  to  our  old  friends  the  Orient 
Company,   and   we  are  very  glad   that  that  should  be  the  <■ 
Hut   now  we  are  threatened  with  another  nail  in  our  coffin 
threatened,   as   I   daresay  yon    may  have  read  in  the   at 
paper-,    with    what   is   termed   the   "  All-Red    Koute."   a   scheme 
which    we    heard    a   great   deal   about    at   the   time    of   the 
Colonial   Conference,   and   which  is   to   run   express  ship- 
the  I.usiltiiiia  and  the  Mauretttmia  -id  Canada  to  New  Zealand 

;  Australia.  Well,  it  has  been  the  ambition  of  Canada 
many  years  to  have  an  express  service  of  this  character,  and  I 
myself  have  been  applied  to  once  or  twice  in  connection  with 
the  project,  but  up  to  the  present  time  nobody  has  been  will 
apparently  to  meet  the  necessary  expenditure  in  connection  with 
it.  Moreover,  to  extend  an  express  service  to  New  Zealand  and 
Australia  would,  indeed,  demand  gigantic  resources,  and  it 
would   be   a   matter   very   interesting    indeed   to   find   out   wl: 

•     resource-    are    to   be    found.     There    is    another   question 
which    ari-es    in    c -ounce  Hon     with    the     project.     The 
between  Vancouver  and  Wellington,  New  Zealand,  is,  in  round 

ires,   6,300  nautical   mile-,   and  how  express   -teanu  : 
be  built  in  order  to  carry  coal  for  that  distance  is  one  of  tli 
neering  problems  which  I  believe  is,  at  the  present  moment, 
luble.     I  have  not,   therefore,  been  very  much  surprised  le 
see  by  correspondence  in  the  newspa))ers  that  there  is  a  gradual 
toning  clown  of  the   idea  oi  this  expres-  speed   for   the    l'a 
1  an   ol    the  service,   and   it   has  been   suggested   that   the    ship- 
aged    in    the   service    should   coal    at    Honolulu.     Hut,    g 
en-:  if  the   -hips  are  to  coal  at   Honolulu  what  be 
the       All-Ked   Koute,"   for   Honolulu   i-  an   American  port,   and 
the       All-Ked    Koute"    would    therefore    seem    to   be   merely    a 
phrase  to  throw  dust  in  the  eyes  of  an  innocent  public.     There 
[Ways,  when  Pacific  development  is  talked  about,  something 
Bi    the   eventuality   of   war   closing    the   Mediterranean 
the  route  in  which  we  are  interested— and  which,  by  the 

ore  an  "All-Ked  Koute"  than  the  route  which  require- 
at  Honolulu.      There  is  always  some  allusion  to  the  risk  of 
war   in  these  circumstances.     Hut  the  mail  contract  which 
have  entered   into  recently,  and  contracts  that  were  even  ante- 
nt  to  that,  required  us,  in  the  event  of  war,  to  transfer  our 
steamers  to  whatever  voyage  or  whatever  line  the  (Government 
required  for  the  time  being.     Whether  in  case  ol  war  we  should 
have  to  transfer  our  steamers  to  either  the  Atlantic  or  the  Pacific 
i-  one  of  the  question-  which,  of  course,  no  one  can  express  an 
opinion   about   at  present  ;    but   there   is  the   power  existing   I 
the  Government  at  any  moment  to  require  us  to  enter  a  spe- 
trade  if  it  should  be  necessary  ;  and  while  it  appears  to  me  that 
this  project,  so  far  as  Canada  is  concerned,  is  a  most  legitimate 
project,    although   a  verv  co-tlv   one.   yet,   so   far   a 
route  1-  com  erred,  there  is  no  possible  revenue  which  can  be 
tamed  in  order  to  maintain  it.  because,  of  COU1 
would  merely  carry 

Mew  Zealand  are  concerned,  the  traffic  is  utterly 
equate  at  the  present  moment  to  meet  the  requirer 
the  numerous  lines  which  are  at  present   running  t  i   eat 

Therefore,   if  this   serxice   were   to 
1    only    be    established    at    the    expense    of    the 
lilies  in  which  you  and  I  and  so  many  oth 

cer  trade  I 
ve  that   the  Commonwealth  of  that 
adopted  a  police  which  is  intended  to  c  v 
like  ours  from  participating  in  the  coasting  traffic  of  Australia — 

not    wish    to    travel 
but  because  the  Government   is  practically  in  the  hand- 
trade  unions,  who  dictate  their  policy  in  mat;< 

I   suppose,   is   ,n   accord   with   the  old   Scottish  m 
keeping  "your  ain   fish-guts  fa   •      r   ain  sea-n-  uigh- 
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•ter.  1  We  carried  last  year  on  the  coast  of  Australia  8,000  pas- 
sengers, and  if  the  measure  of  which  we  have  had  notice  is 
'd,  as  it  is  likely  to  pass  in  a  very  short  time,  we  shall 
•be  deprived  of  an  income  on  our  Australian  line  of  between 
.000  and  ^30,000  a  year,  which  is,  to  say  the  least  of  it, 
somewhat  disagreeable.  And,  unfortunately,  this  Common- 
wealth policy  synchronises  with  the  new  tariff  established  in 
Australia,  which  certainly  imposes  on  us  immediately  a  very 
high  charge  leviable  on  all  the  stores  on  board  our  vessels,  and 
which  may  have  the  even  more  serious  effect  of  interfering  with 
the  general  exports  from  this  country.  Where  we  are  to  look 
for  compensation  in  these  matters,  of  course,  I  cannot  say, 
but  Mr.  Gladstone,  I  think  it  was,  said  on  one  occasion 
That  "  the  resources  of  civilisation  were  not  yet  exhausted  " — 
(laughter!— and  I  hope  that  there  may  be  some  resources  in 
that  direction  available  to  us  still.  Now,  gentlemen,  I  am  sorry 
to  have  detained  you  so  long,  but  I  have  touched  on  most  of 
the  points  in  connection  with  the  year's  history.  There  is,  of 
course,  as  in  all  pictures,  a  good  deal  of  light  and  shade  in  a 
statement  such  as  I  have  made,  but  I  think  I  may  venture  to 
remind  you  that  in  the  last  eight  years  we  have  paid  our  de- 
ferred shareholders  altogether  upwards  of  100  per  cent,  on 
their  capital,  which  is,  at  all  events,  a  satisfactory  state  of 
affairs.  I  dare  say  that  most  of  it  has  been  laid  by  in  the  old 
stocking  which  most  of  us  are  supposed  to  possess.  The  future 
must  speak  for  itself,  bi'.t  I  may  say  that  the  company  was 
never,  in  my  opinion,  in  a  stronger  position  that  at  the  present 
moment.  (Hear,  hear.)  It  is  perfectly  true  that  we  cannot 
look  into  the  seeds  of  time,  and  see  what  grain  will  grow  and 
what  will  not,  but,  at  all  events,  I  am  confident  on  one  sub- 
ject, and  that  is  that  those  who  serve  you,  no  matter  in  what 
part  of  the  world  they  may  be,  will  do  their  utmost,  as  hitherto, 
for  the  prosperity  and  prestige  of  this  company,  which,  with  all 
its  faults  and  shortcomings,  may  still  be  reckoned  as  one  of  those 
enterprises  of  some  pith  and  merit,  of  which  no  shareholder  and 
no  Englishman  can  be  ashamed.  I  now  beg  formally  to  move 
the  adoption  of  the  report  and  accounts. 

Mr.  Samuel  S.  Gladstone  :  I  have  much  pleasure  in  seconding 
that  resolution. 

Colonel  Wheatley  :  I  have  to  say  something  in  regard  to  the 
engines  of  your  new  ships.  I  was  much  interested  in  what  has 
been  said  in  regard  to  providing  the  Sahettc  with  turbines,  but  I 
notice  that  you  did  not  mention  the  other  ships  ;  perhaps  you  will 
tell  us  whether  the  same  reasons  apply  for  not  using  the  turbines 
in  those  vessels. 

The  Chairman  :  I  think  I  have  explained  pretty  clearly  about 
the  engines  of  the  Salselte  ;  they  are  triple-expansion  engines, 
which  we  have  adopted  throughout  our  fleet,  and  which  give 
most  satisfactory  results.  The  coal  consumption  of  modern  engines 
of  that  type  would  work  out  at  1.25  lbs.  of  coal,  and  everybody 
knows  that  that  is  a  satisfactory  figure.  If  we  had  adopted  the 
other  engines  I  am  afraid  that  the  coal  consumed  at  the  rate 
of  35s.  per  ton  would  have  made  a  considerable  addition  to  the 
cost  of  our  work.  I  will  now  put  the  resolution,  those  in  favour 
of  the  adoption  of  the  report.  The  report  and  accounts  were 
.  adopted  unanimously. 

The  Chairman  :  I  beg  to  propose  that  a  dividend  for  the  half- 
year  ending  September  30  of  2%  per  cent,  on  the  preferred  stock, 
and  6,'.'2  per  cent.,  with  a  bonus  of  3  per  cent.,  on  the  deferred 
stock,  as  recommended  in  the  report,  be  now  declared,  and  that 
the  payment  of  the  same  be  made,  less  income-tax,  on  and  after 
the  17th  inst. 

Major-General  Sir  Owen  Tudor  Burne,  G.C.I.E.,  K.C.S.I., 
seconded  the   resolution,  which  was   unanimously   agreed  to. 

The  Chairman  :  I  have  now  great  pleasure  in  proposing  that 
my  friend  Mr.  S.  S.  Gladstone  be  re-elected  a  director  of  the 
company. 

Lord  lialfour  of  Burleigh,  K.T.,  seconded  the  resolution,  and 
it  was  carried. 

The  Chairman  :  I  now  propose  that  my  friend  Major-General 
Sir  Owen  Tudor  Burne  be  re-elected  a  director. 

Mr.  W.  G.  Rathbone  seconded  the  motion,  which  was  at  once 
adopted. 

The  Chairman  :  Gentlemen,  that  concludes  the  business  of  the 
meeting. 

Professor    Edward    Hull,    I.I..D.  :    It   is   now   my    duty — and 
it   is   a  gratifying   duty — to   propose   the   resolution    which   has 
been  put  in  my  hands,  and  which  I  consider  it  a  great  honour 
to  have  been  entrusted  with,  namely,  "That  a  vote  of  thanks  be 
given  to  the  chairman  and  the  directors  and  staff  from  the  share- 
holders present."     I   presume,  Sir,  that  this  includes  under  the 
term  "  staff  "  the  captains  of  your  ships  and  your  officers  and 
crews  on  the  great  ocean.     In  that  case  we  shall,  I  am  sure,  be 
pleased  to  include  the  commanders  of  the  ships  and  crews.       I 
congratulate  the  company  not  only  on  its  prosperity,  but  on  the 
fact  that  you,   Sir,  are  still  able  to  give  us  these  addresses,   to 
which  we  look  forward  from   year  to  year  with  the  greatest  in- 
terest.    It  is   an  extreme   gratification  to  see  that  our  chairman 
after  his  long  years  and  experience  in  this  great  work,  of  which 
he   is   the  honoured  head,   is   still    able  to    address   us   at   this 
annual   meeting,  and  I   hope  that  for  several  years  to  come  it 
will   be    the  same.     I    had   intended,   Sir,   just  to   add   a   word 
■  Hi  one  subject  if  I  might  for  one  or  two  moments,  namely,  the 
subject  of  coal.     It  is  an  important  subject,  and  one  that  you 
have    dealt    with     very    fully,    and     one    that    you     have    laid 
great     stress     upon;     it    is     one     that     I,     personally,     have 
had    a    great    deal    to     do    with,     not    in    regard     to     making 
money  out   of  it,   but  in   helping  other  people  to   make   money 
by      it.        And      in      regard      to      the      question      of      whether 
coal    is   likely    to   fall   in   price   from   its    present  high   level   or 


otherwise — that  is  one  that  I  have  had  to  consider.  I  was 
asked  by  the  head  of  a  large  firm  of  coal  exporters  some  months 
ago,  who  were  about  to  renew  their  contracts  with  the  coal 
collieries,  whether  I  thought  that  coal  would  rise  or  fall  in  price 
in  the  near  future.  1  replied  without  hesitation  that  it  will  not 
fall,  but  that  it  certainly  may  rise,  and  that  prophetic  statement 
has  been  amply  fulfilled  ;  but  I  cannot  go  so  far  as  to  say  that 
1  look  forward  with  expectation  to  a  fall  in  the  price  of  coal, 
and  for  two  clear  reasons — first,  because  we  in  the  British  Isles 
are  rapidly  working  out  our  coal  reserves.  If  I  recollect  aright, 
the  amount  of  coal  raised  from  our  collieries  last  year  amounted 
to  251  million  tons,  of  which  about  76  million  tons  were  ex- 
ported. We  are  working  out  our  best  seams  and  our  shallowest 
seams,  and  the  cost  of  getting  coal  is  increased  because  of  the 
increasing  depth  and  cost  of  the  machinery  necessary  to 
bring  it  to  the  surface.  Beyond  that  the  wages  of  the  colliers 
are  tending  to  rise  from  time  to  time,  and,  therefore,  I 
do  not  believe  that  the  price  of  coal  will  fall  from  its  present 
high  position,  and  I  think  you  are  justified  in  placing  this  sur- 
tax of  10  per  cent,  on  the  passenger  traffic  to  meet  that  adverse 
state  of  affairs. 

Mr.  R.  P.  Eangmore  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman,  in  reply:  I  am  very  grateful  to  Professor 
Hull  for  his  kind  remarks  and  his  observations  with  regard 
to  our  services  afloat,  as  well  as  to  ourselves  in  the  administra- 
tive department  of  the  company's  work.  It  has  not  been  our 
custom  in  this  company  to  move  special  votes  of  thanks  to 
the  officers  of  the  company,  but  I  venture  to  say  that  it  has 
been  one  of  those  things  that  has  always  been  elegantly  under- 
stood. I  am  perfectly  certain  of  this,  and  I  have  said  it  over 
and  over  again,  that  no  company  has  been  more  loyally  served 
than  ourselves.  The  sentiments  of  zeal,  and  the  desire  to 
uphold  the  company's  flag  in  every  way,  is  absolutely  and 
universally  prevalent  within  the  ranks  of  our  service.  With 
regard  to  the  coal  question,  I  am  strongly  in  hopes  that  Pro- 
fessor Hull  may  prove  to  be  wrong— (laughter)— but  he  is  right 
so  far  that,  with  an  advance  in  the  last  two  years  on  Indian  coal 
of  50  per  cent.,  and  an  advance  on  Japanese  coal  of  50  per  cent., 
and  an  advance  on  Welsh  coal  of  heaven  knows  how  much  per 
cent.,  apart  altogether  from  the  fact  that  the  general  cost  of 
material  for  all  purposes  of  navigation  has  increased — there  was 
only  one  course  for  the  great  lines  sailing  to  and  from  the  Far 
East  to  pursue,  namely,  to  take  the  action  which  they  did  take. 

The   proceedings   then   terminated. 

RUSSIAN     PETROLEUM     AND    LIQUID    FUELS 

A  meeting  of  the  holders  of  preference  shares  of  the  Russian 
Petroleum  and  Liquid  Fuel  Co.,  Limited,  was  held  on  Tuesday 
at  Winchester  House,  E.C.,  for  the  purpose  of  considering  a 
resolution  empowering  the  board  to  apply  from  the  investments 
of  the  preference  shareholders'  reserve  fund  any  sum  required, 
not  exceeding  ,£52,500,  to  the  redemption  of  first  debentures  on 
or  before  January  1  next,  upon  the  terms  that  any  sum  so 
borrowed  should  be  replaced  with  6  per  cent,  per  annum  in 
priority  to  any  distribution  on  the  ordinary  shares.  The  Hon. 
Evelyn  Hubbard,   Chairman  of  the   company,   presided. 

The  Secretary  (Mr.  A.  J.  Milne,  A.C.A.)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  the  directors  were  once  more  sub- 
mitting the  resolution  dealing  with  the  preference  reserve  fund, 
which  failed  to  secure  the  requisite  majority  of  three  to  one  on 
the  poll  after  the  last  meeting.  Since  that  date  the  board  had 
issued  a  fresh  circular,  again  defining  and  insisting  on  the  ques- 
tion at  issue — the  financial  point  pure  and  simple.  The  com- 
mittee of  the  minority  of  preference  shareholders  had  also  issued 
another  circular,  which  recurred  to  the  question  of  their  repre- 
sentation on  the  board,  in  addition  to  other  subordinate  matters, 
but  suggested  absolutely  no  solution  of  the  financial  difficulty 
as  an  alternative  to  that  proposed  by  the  board.  The  clause  in 
the  trust  deed  to  which  reference  was  made  by  the  committee 
would  not,  as  he  was  advised,  prevent  the  debenture  holders 
from  applying  at  once  for  a  receiver  should  default  be  made 
on  the  sinking  fund.  The  solicitors  of  the  company  [Messrs. 
Ashurst,  Morris,  Crisp,  and  Co.)  advised  the  board  that  if  the 
company  defaulted  in  meeting  the  debenture  service  at  the  due 
date  the  debenture  trustees  would  be  in  a  position  at  once  to 
appoint  a  receiver.  They  added,  in  a  letter  which  they  had 
sent  to  the  secretary,  that  the  matter  was  so  important  that  they 
had  taken  the  opinion  of  experienced  counsel  upon  it.  The 
statement  that  the  majority  of  independent  shareholders  had 
supported  the  committee  appeared  to  him  to  be  a  somewhat 
daring  misreading  of  facts.  The  number  of  proxies  deposited 
by  the  committee  confirmed  his  previous  calculation — that  they 
represented  less  than  one-fifth  of  the  total  amount  of  share 
capital — and,  under  these  circumstances,  the  directors  con- 
sidered that  their  offer  to  submit  to  the  general  body  of  share- 
holders two  approved  names  from  their  party  as  directors  was 
one  that  fully  met  the  equities  of  the  case.  He  understood, 
however,  from  the  committee  that  their  main  object  was  to 
obtain  independent  and  up-to-date  information  as  to  the  actual 
position  of  the  company  and  its  management  at  Baku.  To  this 
the  board  raised  no  objection  whatever.  If  Mr.  Lever  and  his 
friends  would  nominate  some  recognised  oil  expert  unconnected 
with  this  agitation,  the  board  would  be  ready  to  approve  of 
his  being  sent  to  Baku  with  full  powers  to  investigate  and 
report,  and  he  would  undertake  that  any  suggestions  which  such 
an  expert  could  make  for  the  benefit  of  the  company  should 
receive  immediate  attention.  It  would,  of  course,  be  a  condition 
that  the  agitation  meanwhile  should  cease,  and  that  no  further 
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uld   be  issued   pending  the   receipt  of  the  expert's 
port.     Hi   hoped  sincerely  that,  in  con  ideration  of  tl 
e  board  wa  to  meet   il  halfway,  they  v. 

t  to  withdraw  thru   obji.M  tioir,  and  give  it  a  unani 
ote  on  this  very  important   resolution.     Since  thi 
large  addition  of  proxiei  had  been  received  fri 
ho    previously   had    refrained    from    voting,    and    ah 

>le  number  had  tiansferred  theii  to  the  board  out 

e  who  had  previously  opposed  the  resolution.     More  than 
M  of  these  expressly  stated  that  they  were  convinced  that  the 
d   was   the   only   practical    way   of  meeting   the 

il  dimi  alty,   and  so   had   decided  to  support   it   while 

g   then    full    right  of  criticism    09    Othei    matter:,.       I 
/as  one   last  consideration    to   which  he   would   ask    the   share- 
olders  to  give  due  weight.     The  board  was  at  the  present  time 
engaged  on  negotiations  which  had  for  their  object  the  giving 
'  ompanv  an  entirely  fresh  start  on  a  new  basis,  including 
the    bringing   in    of   fresh   technical   know!  mil   as  the 

revision  oi  working  capital  adequate  for  thorough  exploitation 
property.  It  would  make  all  the  difference  in  the  world 
:o  the  outcome  of  the  negotiations  whether  the  directors  wen 
enabled  to  speak  as  representatives  of  a  going  concern  or 
whether  they  found  themselves  forced  into  the  acceptance  of 
any  terms  that  might  be  proposed  to  avoid  impending  liquida- 
tion. He  i  "inded  the  resolution  to  their  acceptance  with 
all  the  emphasis  at  his  command. 
Mr.  ]■'.  M.  Ogilvy  seconded  the  motion. 

Mr.  A.  Levy  Lever,  M.l'.,  said  he  came  to  the  meeting  with 
the  idea  of  effecting  a  compromise  with  the  board,  having  drawn 
out  hues  which  he  thought  would  be  equitable  to  all  parties 
but  from  information  which  had  now  come  to  him  he  felt  him- 
self compelled  to  resist  any  settlement.  He  was  prepared  at 
the  present  moment  to  accept  the  suggestion  of  the  chairman, 
providing  he  gave  them  a  committee  of  investigation  or  a 
mittee  of  an  advisory  nature.  He  had  consulted  financial  people 
the  (  Uy,  and  they  said  it  was  practically  impossible  to  raise 
ny  money  with  the  board  constituted  as  it  was  at  present  but 
'  they  would  get  a  fresh  board,  or  the  nucleus  of  a  fresh  board, 
ere  would  be  little  or  no  difficulty  in  raising  money  on  fair 
and  equitable  terms.  All  he  and  his  friends  wanted  was  a 
committee,  but  unless  these  terms  were  agreed  to,  he  and  his 
friends  would  have  to  demand  a  poll  and  record  their  votes 
against  the  resolution,  and  he  hoped  they  would  defeat  it 

Mr.  Lea  Smith  said  the  more  he  had  considered  the  matter 
the  more  he  considered  it  was  the  right  thing  for  the  preference 
shareholders  to  give  up  this  money.  In  his  opinion,  if  they 
did  not  do  it  they  would  find  themselves  in  queer  street  on 
January  a.  He  was  not  a  lawyer,  and  knew  nothing  about 
Russian  law,  but  he  believed  that  in  the  case  of  liquidation 
iUSS't?  JaW-,W.s  very  danSer°»s  indeed.  Personally,  he 
thought  that  if  they  went  into  liquidation  in  Russia  they  stood 

LjunC,?  'ng  '^ir  Pr°Per'y  altogether.     The  shareholders 

had  better  give  np/jiooo  rather  than  £152,000,  and  certainly 
the  offer  which  the  chairman  had  made  for  an  independent 
expert  to  be  sent  out  appeared  to  be  the  right  thing  to  do      If 

tnLrTrt,  Wa.ld.u3d  3gainSt  the  '"a"agement,  by  all  means  let 
them  deal  with  the  matter,  but  they  did  not  want  a  committee 
of    investigation,    for    such    committees    did    no    good    to    any 

Mr  Burke  objected  to  the  statement  that  the  committee  were 
simply  wreckers.  The  directors  had  suggested  that  if  the 
resolutions   were   not   passed   the   business   would   go   into   the 

it  riMso  /n  ,  ?,benKre  h°ltieJS-  He  wm,1<1  sa>'  tha<  the  sooner 
it  did  so  the  better,  because  the  shareholders  could  not  be  worse 
oft  than  they  were  at  present.  A  trustee  for  the  debenture 
holders  would  have  no  object  whatever  in  wrecking  the  com- 
pany  .  what  he  would  want  would  be  to  get  the  interest  upon 
his  debentures  and  to  get  the  company  placed  on  a  proper  com- 
mercial basis,  whereby  both  his  capital  and  interest  would  be 
secured.  The  committee  had  no  intention,  in  the  first  instance 
of  saying  anything  about  seats  on  the  board,  but  it  had  come  to 
he  conclusion  that  nothing  but  an  absolute  radical  change  from 
he  highest  to  the  lowest  would  ever  redeem  the  company  from 
the  slough  of  despond  in  which  it  was  at  the  present  time.  In 
lurther  remarks  he  said  that  all  a  committee  was  asked  for  was 
in  order  that  the  shareholders  might  know  the  exact  position 
ot  attaint,  and  if  the  directors  would  agree  to  a  committee  that 
would  be  an  end  of  the  agitation. 

The  Chairman  said  he  was  unable  to  reconcile  Mr.   liurke's 
statement   that   they  had    not   sought   seats   on    the   board   with 
the  position  they  had  taken  up  throughout  this  discussion.     The 
first  proposition  contained  in  the  committee's  last  letter  was  to 
the  effect  that  they  should  be  allowed  to  nominate  four  directors 
to  seats   on   the   board.      IK-   regretted   that    he   could   not 
Mr.  I. ever  and  his  friends  on  the  question  of  a  committee.     It 
had  been  clearly  shown  to  tin-  meeting  bv  Mr.  llurke  that,  rather 
than   go    nn    with    the   present   board,    he    would    prefer    that    the 
undertaking   should   be  in  the   hands  of  a  receiver. 
appointed  mi  behalf  of  the  debenture  holders  could  at   OBCe  take 
hold    tint   only    nt    £52,000.    but    of   the   whole    £130,000.      As    he 
required   working  capital   he   would   gradually  use  up  the   whole 
of  it.  and  by  failing  to  pass  this  resolution  the  preference  share- 
holders would  absolutely  let  am-  hold  mi  that  mone] 
of  their  hands.      If  the  vote  were  passed  he  til. night  the  di: 
•nmld  be    able    to    carry    to    a    successful    conclusion 

the  neg  to  which  he  had  already  referred.    If  the  vote 

went   against  the  board  they   would  still   do  their  best.      He  did 

>«!    the   company   until    it    was 
absolutely  hopeless,  and  it  was  not  hopeless  at  present  ;    i: 

be  believed  that  if  the  shareholders  passed  this  vote  the  din 


would  be  able  to  pull  it  through.     No  advisory  committee  could 
be  of  value  until  they  had  obtained  informat.  he  exact 

in  llakii.     He  was  perfectly  willing  for  an  expert 
1  'nit,  and  when  they  received  hi<s  report  that  would  be  the 
time    to   talk    about   the    management.     An    advisory  committee 
would   simply  be  a  hindrance  to  the   directors  until  that  re; 
had   i  >ned.     With   regard   to  there  being  a  difficulty 

the  case  of  liquidation  in  Russia,  Mr.  I.ea  Smith  had  been  1 
tradicted  by  a  shareholder  present.  He  did  not  know  what 
experience  that  gentleman  had  had  of  Russian  law,  but  be  (the 
Chairman)  happened  to  know  personally  what  the  procedure 
would  be.  It  would  be  an  extremely  awkward  matter  for  the 
futin  impany  if  it  went  into  liquidation  in  Russia.     11' 

hoped  that  whatever  was  done  they  would  be  very  careful  to 
preserve  the  unity  of  the  company  as  a  going  concern  in  Russia. 
rse  would  be  simply  fatal  to  this  company. 

Mr.  K.  \\  .  Shire  asked  whether  any  vote  now  given  would  in 
any  way  prejudice  the  rights  of  a  preference  shareholder  against 
the  board.  He  considered  their  conduct  illegal  in  allowing  the 
preference  shareholders'  fund  to  be  in  any  way  touched  by  the 
debenture  holders.  He  had  taken  advice  on  the  matter,  and 
maintained  that  if  the  board  had  carried  out  their  duties  to  the 
preference  shareholders  nobody  could  touch  those  funds,  and  if 
the  preference  shareholders  gave  this  vote  he  believed  it  would 
simply  whitewash  any  claim  or  redress  they  might  have  against 
the  board  personally. 

Mr.  I.ever  said  it  was  his  opinion  that  they  would  invalidate 
their  rights  if  they  passed  the  resolution.  As  to  liquidation,  it 
was  altogether  erroneous  to  suppose  that  the  company  would  go 
into  liquidation.  He  took  it  that  in  certain  events  a  receiver 
might  be  appointed,  but  there  was  no  question  of  liquidation. 

The  Solicitor  (Mr.  Stevenson)  said  that,  speaking  with  a  sense 

of   his    responsibility,   he    would    say    that    whatever   vote    they 

I  it  would  not  affect  in  the  least  degree  their  rights  either 

as  individuals  or  as  a  body  against  the  board  or  any  member 

of  it. 

Mr.  Shire  :  Would  the  board  give  an  undertaking  to  that 
effect? 

The  Solicitor :   Certainly  not. 

The  resolution  on  being  put  failed  to  secure,  on  a  show  of 
hands,  the  requisite  three-fourths  majority,  whereupon  the 
Chairman  stated  that  a  poll  had  been  demanded  and  would  be 
opened  at  once,  to  be  continued  during  the  following  day 
(Wednesday),  closing  at  4  p.m. 

The  meeting  then  closed. 

The  result  of  the  poll  was  announced  on  Thursday,  as  follows  :— 
For  the  resolution,  278,219  votes  ;  against,  91.481.  The  resolution 
was  therefore  declared  carried  by  the  necessary  majority. 

CAPE    COPPER. 

The  twentieth  ordinary  general  meeting  of  the  Cape  Copper 
Company,  Limited,  was  held,  on  Wednesday,  at  the  Cannon 
Street  Hotel,  E.C.,  Mr.  John  E.  Champney  presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  is  very  agreeable  to  us  to  be  able  .once 
more  to  congratulate  you  upon  having  again  broken  the  record. 
We  have  made  a  larger  profit  in  the  past  year  than  in  any 
preceding  one.  We  have  made  a  total  profit  of  £379,910,  which 
is  £36,526  in  excess  of  the  previous  year.  Hut  I  have  no  hope 
of  any  further  record  profit.  The  abnormal  inflation  of  pri 
has  ceased,  and,  on  the  other  hand,  we  shall  have  the  competi- 
tion of  the  numerous  new  mines  which  the  higher  prices  have 
called  into  existence.  We  made  this  large  profit  notwithstanding 
that  the  costs  show  a  nett  increase  of  £21,485,  the  greater  p. 
of  which  (£14,253)  was  expended  upon  trial  works,  and  £5,483 
upon  increased  mining  costs  at  Ookiep.  On  the  other  hand, 
the  Increased  returns  amount  to  £58,011,  of  which  £^5,842  re- 
presents the  increased  price  obtained  for  our  ores,  and  £20,893 
the  increased  profit  from  Tilt  Cove.  The  stocks  of  ore  and 
metal  show  a  decrease  in  value  of  £9,704,  representing  193  tons 
of  copper  less  this  year  than  last.  These  stocks  are  all 
valued  at  cost  price.  There  is  again  a  decrease  in 
the  quantity  returned  from  Ookiep  of  3,204  tons,  representing 

tons  of  fine  copper.  From  Nababeep  a  diminution  of  ~ 
tons  of  copper.  On  the  other  hand,  we  have  an  increase  of  60 
tons  of  copper  from  the  trial  mines.  The  general  result  of  the 
whole  is  a  nett  decrease  in  the  quantity  of  fine  copper  brought 
into  the  year's  account  of  695  tons,  representing  a  money  value 
of  about  £58,000.      The  f    ore    at    Ookiep   have    in- 

creased, being  estimated  now  at  12,000  tons,  against  6,000  tons 
in  the  previous  year.     At  Nababeep  there  are  20,000  tons  of 
more  ;  bat  our  chief  mine  agent  has  corrected  his  estimate  of  the 
assay  value  of  the  ore,  as  he  now  puts  it  at  5  per  cent,  instead 
6  per  cent.   H  last  year.     This  represents  a  nett  decrease  of  6 

-  of  copper  estimated   to  be  in     the    reserves.      We    have 
energetically  continued  explorations  both  in   South    Africa  and 
At  the  former  place  work  at  Narrap  has  resulted  in 
our  obtaining   I 'SjS  tons  of   4  per  cent,   ore,   which  has  been 
smelted  along  with  the  Ookiep  ores;  and  but  for  the  diffio; 
of  transport,  which  will  be  overcome  as  soon  as  the  aerial  trara- 
\va\    in  established,  would  have  largely  exceeded  this  qua 
In  India  we  are  working  upon  a  property  which  we  have. under 
ears,   and   in    America   we   are   proposing  to 
abandon  a  mine  111  Ari/oua,  about  which  we  are  doubtful,  after 
we  have  stoped  out  as  much  copper  ore  as   w«  can  get 
•  vploration  work  at  two  promising  11 
I ether,  from  which  we  ho|x?  to  obtain  favoural 
!  receive  in  a  few  days  a  final  dividend  I  hare, 

which,  with  the  interim  dividend,  will  make 
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year.  We  should  have  liked  to  pay  the  round  figure  of  15s.  tor 
the  final  dividend,  thereby  making  20s.  for  the  year ;  but  in 
view  of  the  recent  fall  in  the  price  of  copper  and  the  uncertain 
outlook  of  the  market  we  thought  it  prudent  not  to  do  so.  Before 
I  conclude  my  remarks,  I  would  call  your  attention  to  a  .sub- 
ject which  somewhat  affects  the  future  of  this  company.  I 
allude  to  an  enactment  which  passed  the  Cape  Legislature  in 
September  last,  by  which  the  income-tax  payable  by  this  com- 
pany in  the  Cape  was  doubled.  The  Act  provides  that  all 
diamond  mines  and  copper  mines  should  be  subject  to  a  tax  of 
10  per  cent.,  or  2s.  in  the  £  upon  their  profits,  provided  those 
profits  exceed  £50,000  per  annum.  With  is.  in  the  £  which  we 
pay  in  England,  it  will  make  a  total  of  3s.  in  the  £,  or  15  per 
cent,  on  our  profits.  This  will  fall  very  severely  upon  what 
threatens  to  be  a  worse  year,  and  is  in  addition  to  the  heavy 
taxation  which  we  have  tc  endure  in  the  colony  upon  the  im- 
portation of  our  stores,  which  amounted  in  the  past  year  to  the 
large  sum  of  ,£5,478.  With  these  remarks,  gentlemen,  I  beg 
to  move  that  the  report  and  accounts  as  presented  be  received 
and   adopted.     (Applause.) 

Mr  Edmund  A.Pontifex  seconded  the  motion,  which  was 
unanimously  adopted,  and  a  resolution  approving  of  the.  new 
articles  having  been  agreed  to,  the  proceedings  terminated  with 
a  vote  of  thanks  to  the  chairman,  directors,  and  staff. 


SAMUEL  ALLSOPP  AND  SONS. 

The  annual  general  meeting  of  Samuel  Allsopp  and  Sons, 
Limited,  was  held  yesterday  at  Cannon  Street  Hotel,  E.C.,  Mr. 
J.  F.  Remnant,  M.P.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  J.  Hartshorn)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  said  the  directors  naturally  felt  a  keen  dis- 
appointment that  the  balance-sheet  did  not  disclose  a  better 
result.  As  to  the  causes,  the  shareholders  knew  as  well  as  he 
did  that  the  responsibility  for  it  could  not  be  laid  on  the 
shoulders  of  the  present  board.  With  regard  to  his  appearance 
in  the  chair,  he  could  assure  the  shareholders  that  it  was  not 
of  his  own  seeking.  He  intended  to  ask  them — he  would  go 
further,  and  demand  from  them — that  they  should  treat  him 
and  the  board  with  the  same  confidence  and  frankness  that  the 
board  intended  to  treat  them.  They  were  all  partners  in 
the  same  gigantic  business,  and  unless  they  were  all  working 
together  they  could  not  look  for  a  success.  The  directors  meant 
to  go  forward,  and  wanted  the  shareholders  to  help  them.  Pro- 
ceeding to  go  through  the  accounts,  he  said  they  had  added  to 
the  item  of  business  premises  and  plant  a  sum  of  £13,900,  al- 
most entirely  due  to  a  satisfactory  increase  in  the  liquor  busi- 
ness. They  hoped  in  future  to  add  very  largely  to  this.  In  the 
way  of  depreciation,  they  had  reduced  the  total  amount  of  their 
properties  to  £905,422,  which  was  £10,000  more  than  last  year. 
With  regard  to  goodwill,  neither  the  board  nor  the  shareholders 
could  be  satisfied  with  the  figure  at  which  that  stood.  It  looked 
hardly  healthy,  but  they  were  not  responsible  for  it.  Then 
there  were  freehold  and  leasehold  houses,  which  showed  a  de- 
crease of  £190,000  owing  to  properties  realised.  The  suspense 
account  was  a  very  serious  item,  but  it  was  as  well  to  know 
what  the  worst  was  with  regard  to  their  unremunerative  invest- 
ments. They  intended  judiciously  to  dispose  of  them,  and  he 
hoped  the  shareholders  would  be  satisfied  with  the  result.  With 
regard  to  the  financial  position  of  the  company.  If  they  took 
their  6  per  cent,  certificates,  which  stood  at  £247,000,  and  their 
mortgages,  which  stood  at  £73,000,  with  their  interest  accrued 
amounting  to  £49,000,  and  sundry  trade  accounts  and  loans, 
which  together  amounted  to  £555,000,  they  got  a  total  of 
£926,000  as  total  liabilities  outside  their  debenture  stock  and 
their  capital.  If  they  put  against  that,  on  the  other  side,  stocks 
in  hand  £541,000,  debts  due  from  customers  £401,000,  and  the 
service  fund,  trust  certificates  and  cash  at  bankers,  they  would 
find  that,  at  all  events  as  regarded  their  immediate  liabilities, 
they  had  money  to  cover  them.  The  balance-sheet  disclosed 
three  principal  unsatisfactory  items.  They  had  got  an  accumu- 
lated revenue  deficit  of  a  large  amount.  They  had  a  goodwill  of 
a  big  amount,  and  they  had  also  got  for  the  first  time  a  suspense 
account,  which,  in  his  opinion,  would  have  to  be  added  to  con- 
siderably before  they  were  in  a  position  to  reduce  it.  With 
those  three  items  staring  them  in  the  face,  no  balance-sheet 
could  be  said  to  be  a  healthy  balance-sheet.  It  might  be  that  in 
the  near  future  they  might  deem  it  prudent  to  devise  some  plan 
for  readjusting  the  balance-sheet  and  putting  it  on  a  healthy 
basis,  and  they  would  not  hesitate  to  call  the  shareholders  to- 
gether if  they  thought  it  necessary  to  lay  before  them  the  best 
scheme  that  could  be  devised.  In  the  immediate  future,  they 
had  to  devote  their  attention  to  seeing  what  assured  nett  re- 
venue they  had  to  rely  upon  and  work  upon.  They  had  a  hard 
fight  and  a  long  fight,  but  with  the  goodwill  of  the  shareholders 
they  would  get  through  it.  Another  important  item  was  that 
the  board  was  absolutely  united,  and  no  jeers  nor  criticisms 
would  have  the  smallest  effect  upon  them.  Behind  the  board 
was  a  splendid  staff  of  loyal  and  devoted  officials,  and  he 
appealed  to  the  shareholders  to  do  their  part. 

Mr.  W.  Gardner  Sinclair,  the  managing  director,  seconded  the 
resolution,  and  after  some  lengthy  criticisms  from  shareholders 
it  was  carried  unanimously. 

'I  he  new  directors  were  confirmed  and  the  retiring  directors 
were  re-elected,  and  the  proceedings  terminated  with  a  vote  of 
thanks   to  the   chairman. 


DAGGAFONTEIN    GOLX 

The  sixth  ordinary  general  meeting  of  the  .shareholders  of 
Daggafontein  Gold  Mining  Company,  Limited,  was  held  on 
Tuesday,  at  the  offices,  3  Gracechurch  Street,  E.C.,  Mr.  J.  C.  A. 
Henderson,  chairman  of  the  company,  presiding. 

The  secretary  (Mr.  \V.  L.  Castleden)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  In  moving  the  adoption  of  the  report 
and  accounts  to  June  30th  last,  as  presented,  I  can  only  say  that 
the  latter  are  so  simple  that  I  need  hardly  make  any  comment 
upon  them  at  all.  There  is  again  a  debit  to  profit  and  loss 
account,  but,  of  course,  this  is  only  to  be  expected  while  we 
are  simply  carrying  out  exploratory  operations.  During  the 
year  we  have  spent  some  £6,300  upon  boring  operations,  and  I 
consider  the  results  met  with  in  this  direction  are  highly  gratify- 
ing. Our  income  has  been  somewhat  less  during  the  past  year 
than  it  was  for  1906,  but,  on  the  other  hand,  we  have  succeeded 
in  slightly  reducing  our  worKing  expenses.  As  stated  in  the 
report,  the  No.  7  borehole  has  been  steadily  continued  and  had, 
on  November  16th,  attained  a  depth  of  2,905  ft.  It  is  exceed- 
ingly satisfactory  to  note  the  values  we  have  obtained  in  the 
Kimberley  Reef,  where  encountered,  giving  as  much  as  1  oz. 
n  dwts.  6  grs.  over  2.5  ins.  in  the  No.  5  boring,  which  to  a 
great  extent  corroborates  the  values  we  obtained  in  the  No.  3 
and  No.  7  borings,  which  were  respectively  19  dwts.  over  8.5  ins. 
and  18  dwts.  over  7  ins.  It  is  interesting  to  note  the  results  of 
the  operations  carried  out  by  our  neighbours,  the  Geduld  Pro- 
prietary. The  values  they  have  obtained  are  satisfactory,  and 
the  recommendation  of  their  consulting  engineer  to  start  block- 
ing out  has,  I  understand,  been  adopted  by  the  directors. 
Another  fact  of  importance  is  that  owing  to  the  flatness  of  the 
reef  stoping  can  be  started  not  only  from  the  rises,  but  from 
the  drives,  and  it  is  thought  that  thereby  a  comparatively  larger 
area  can  be  opened  out  in  a  comparatively  short  time  than  with 
a  steeper  angle  of  reef.  As  I  have  already  informed  you,  since 
the  end  of  the  financial  year  we  have  been  advised  that  the  Kim- 
berley reef  has  been  struck  in  Xo.  7  borehole  measuring  7  ins. 
in  thickness,  assaying  18  dwts.  Drilling  is  being  continued 
in  the  lower  series,  where  progress  is  satisfactory.  We  under- 
stand that  the  new  Gold  Law  will  be  dealt  with  in  the  ensuing 
session  of  the  Transvaal  Legislature.  This  is  a  matter  of  great 
importance  to  us,  as  until  we  know  its  provisions  we  are  unable 
to  make  a  choice  as  to  the  position  of  our  mynpacht.  Then, 
again,  the  labour  question  is  one  of  the  greatest  importance  to 
us,  though  I  hope  that  by  the  time  we  are  in  a  position  to  re- 
quire large  quantities  of  native  labour,  this  vital  question  will 
be  satisfactorily  settled,  and  matters  working  smoothly.  You 
are  fully  aware  of  the  change  that  is  now  taking  place  in  the 
unskilled  labour  market,  and  that  mines  which  until  lately  have 
been  worked  by  Chinese  (who  speedily  became  expert  in  the 
work)  are  now  to  be  handed  over  to  unskilled  Kaffirs.  I  say 
nothing  as  to  the  wisdom  of  this  step,  because  we  have  to  accept 
it  whether  we  like  it  or  not.  I  only  hope  the  mines  will  find 
no  difficulty  in  obtaining  all  the  labour  they  require,  and  that 
the  question  will  be  settled  once  for  all.  Of  great  value  to  us  is 
the  fact  that  working  costs  have  been  generally  reduced,  show- 
ing, on  the  whole,  better  economic  conditions.  I  now  move  the 
adoption  of  the  report  and  accounts  as  presented. 

Mr.  W.  Bryson  Butler  seconded  the  motion,  which  was  unani- 
mously adopted  without  further  comment. 

Mr.  Hermann  Landau,  in  seconding  the  re-election  of  Mr. 
R.  C.  Richards,  said  :  We  have  luckily  now  reached  a  period 
when  the  capricious  views  of  a  few  so-called  statesmen  will  ao 
longer  be  of  any  avail  in  stemming  the  tide  of  progress  in  the 
Transvaal.  The  people  who  are  now  ruling  there  are  the  people 
themselves.  They  see  that  the  prosperity  of  the  Transvaal  can 
only  be  maintained  if  the  resources  of  that  country  are  de- 
veloped, and  developed  vigorously.  Gold  is  the  principal  re- 
source the  Transvaal  possesses,  and  everything  possible  should 
be  done  to  encourage  capital  to  flow  thither  for  the  develop- 
ment of  that  great  natural  wealth.     (Applause.) 


LONDON     AND     RIVER     PLATE     BANK. 

The  45th  ordinary  meeting  of  the  London  and  River  Plate 
Bank,  Limited,  was  held  on  Tuesday  at  River  Plate  House, 
E.C.,  Mr.  Thomas  S.  Richardson  (Chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  George  R.  Hutchinson)  having  read  the 
notice  convening  the   meeting  and  the  auditors'  report, 

The  Chairman  expressed  his  belief  that  the  report  was  the 
best  which  the  directors  had  ever  been  able  to  present  to  the 
shareholders.  The  principal  business  of  the  company  was  in 
the  Argentine  Republic,  and  therefore  when  the  Argentines 
were  prosperous  the  bank  was  prosperous  too.  The  directors' 
anticipations  at  the  last  meeting  with  reference  to  the  wheat  and 
the  linseed  harvests  were  realised.  Crops  were  large,  with  the 
result  that  all  the  producers  were  well  off,  and  every  one  was 
prosperous,  and  a  considerable  profit  was  consequently  made 
by  the  bank's  managers  there.  With  respect  to  their  operations 
in  Uruguay,  their  branch  at  Montevideo  had  done  very  well, 
and,  like  the  Buenos  Ayres  sub-branches,  the  agencies  in  con- 
nection with  the  Montevideo  branch  had  all  done  better,  more 
or  less,  than  they  did  in  the  previous  year.  All  the  bank's 
branches  at  Brazil,  too,  had  done  fairly  well.  They  did  not  do 
as  large  a  business  in  Brazil  as  in  the  Argentine,  but  the 
branches  there  were  of  considerable  assistance  to  those  in  the 
Argentine  Republic,  and  altogether  were  a  very  decided  assist- 
ance to  the  general  business.  Besides  that  they  had  hitherto 
done   a  large  exchange  business,   although  less  was   done  this 
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year   thl  owing   to   tin-    '  is    for 

assisting  thl     cof.i  In    spite    of    tri.it    the   branches 

there  had  all  done  well,  and  bad  all  yielded  their  quota  of  profit, 
and  in  excess  of  what  they  did  the  year  before,  with  the  ex- 
ception of  one  branch.  At  the  last  meeting  he  mentioned  that 
the  company  had  established  a  bruin  h  in  Chile,  '.vine  h  they  had 
been  almost  forced  to  do.  They  had  engaged  premises  and  a 
the  earthquake,  but,  0/  com  e,  they  did  no 
ess   until    long   afterwards.    Thi  was    open 

January  last.  They  had  to  plat  <■  some  money  there  when  the 
exchange  was  lietween  tad.  and  13d.  Owing,  however,  to  the 
in  Chile,  the  exchange  bad  fallen,  and  it  was  at  90".  when 
the  directors'  report  was  issued.  They  had,  therefore,  had  a 
loss  to  face,  but  it  had  all  been  dealt  with,  and  had  been 
debited  to  the  year's  working.  Owing  also  to  the  crisis  in  the 

•ry  nearly  all  seOUrltll  fallen 

in  value.      The  directors  had,  therefore,  written  down  the  bank's 

Is  to  80,  and  their  other  Government   securitii 

portion,  and  the  whole  amount  had  been  debited  to  profit  and 
loss  account.  He  concluded  by  moving  the  adoption  of  the 
report. 

Mr.    E.  E.  Heade  seconded  the  mm 

In  answer  to  a  question,  the  <  haiiman  stated  that  the  directors 
received  advices  on  the  previous  day  from  Buenos  Ayres  in- 
forming them  that  the  crop  prospects  were  hardly  ever  better, 
and   that   the   wheat   harvest    ;  ml    the   linseed    hi  ht   be 

considered  secure.     It  was  too  early  to  speak  of  the  n 

The  motion  was  unanimously  adopted. 
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An  extraordinary  general  meeting  of  the  Stock  Conversion  and 
Investment  Trust,  Limited,  was  held  on  Thursday  at  Winchester 
House,  E.C.,  the  Marquis  of  Tweeddale,  Chairman  of  the  com- 
pany, presiding,  for  the  purpose  of  submitting  resolution 
foi  the  reorganisation  of  the  company's  capital. 
The  Secretary  (Mr.  William  Spens)  read  the  notice  convening 
the  met  I 

The  Chairman  said  :  As  you  are  aware,  our  policy  has  been 
to  place  our  money  in  well-secured  stocks.  It  is  1  ommon  know- 
ledge that  stocks  of  that  class  have  fallen  heavily,  and,  after 
tnosl  careful  and  prolonged  consideration,  we  have  deemed  it 
OUT  duty  to  take  the  necessary  steps  to  adjust  our  capital  to 
this  condition  of  affairs  and  thus  to  recover  the  earning  power 
'I  the  Company.  Our  plan  is  to  adjust  our  capital,  but  at  the 
a'ne  time  to  1  reate  an  annuity  in  respect  to  the  capital  pro- 
posed to  be  written  off,  in  recognition  of  the  fact  that  the  capital 
frill,  in  our  opinion,  be  ultimately  recovered.  It  may  be  urged 
that  we  should  suspend  dividends  and  await  the  recovery  of 
capital  values.  This  we  do  not  hold  to  be  in  the  best  int. 
"I  the  hareholders,  who,  1  nay  mention,  number  some  1,300. 
They  have  treated  our  shares  as  pure  investments,  and  in  our 
iew  it  is  incumbent  upon  us  to  see  that  thev  should  contil 

rded  as  of  this  character.     This,   I  need  hardly  point  out, 
upon  our  affairs  being  so  arranged  that  we  should  con- 
tinue  to  be   able  to   pay   regular  dividends.      Another    criti 
that    might    be    made   is    that    it    would    be   easier    for    us    and    as 
satisfactory    for  the   shareholders   if  the   annuity    proposal    were 
dropped  altogether,  even  if  the  capital  be  written  down   as  pro- 
Of  course,  this  might  facilitate  good  results,     But  what 
we  have  felt  is   that   our   depreciation    is   so  totally  different   to 
that    which    many    companies    have    had    to    meet",    when    their 
capita]  has  been  really  lost,  that  to  adopt  the  common  remedy 
for  that   evil   would   be   unfair  to  the  shareholders   of  our  com- 
panv.      For  we  are  quite  willing  to  be  judged  in  the  future,  not 
by  the  dividend  which  we  pay  upon  the  annuity  shares,  but  bl 
the    general    results    to    the     reconstructed    ordinary    capital.      I 
thins   the   position   of   the   preference   shares   will 
11   impaired.     On   the  whole,   we  ran  confidentlv  recommend 

our  proposals  to  the  shareholders  ,,|   averj    .  lass       1   beg   to  move 
the   resolutions  of  which  notice  has  been  given. 
Mr.  A.   A    Brand  seconded  the  resoluti 

Mi      Mathanial    Spens,    in    reply   to  Mr.   Webb,    said    it   was   the 

intention  of  the  board  to  place  to  .md  keep  in  reserve  an  amount 

equal  to  the  capital  now   proposed   to  be  written  off,  sub]. 
that  reserve  being  as  before  liable  for  any  losses  the  company 

might    make   under  the   provisions   of    the    new   Compani. 

which  would  come  into  force  in  July  next,  it  would  be  perfectly 
competent  foi    the  annuity  holders,    and  ordinary   shareholders, 
found  that   the   scheme   now  promulgated   was  not  good, 
nsidei   the  position. 
rhe   resolutions   were  carried  unanimousTy,   and  at   sap 

ordinary   stockholders   and   ordlnt  i   Idera 

resolutions  were  passed,  sanctioning  the  proposed  m 

I    respective    lights    and    privileges.      The   meeting    of   the 

tockholders  was  adjourned  for  a  week  in  the  ah 

of  the  necessary  quorum. 


We  are  requested  by  Mr.  Lionel  W.  Harris,  of  W.imford  Court, 
to  state  that  he  is  not  connected  in  any  way  with  the  firm  of 
Burden  and  Harris,  who  were  to-day  declared  defaulters  on  the 
Stock  Exchange. 

London    rm     ind    Midland    Bank.— The   statement   for 

period  to  November  21  showed  current,  deposit  and  other  accounts 
and     acceptances     on     account    of    customers 
against  assets  consist  ul  at  Hank 

of  England  £  10,386, 781,  money  at  call  and  short  a< 

!64,    bills     of    exchange     /J, 217,632,    and 
advances  on  current  accounts,  Ac.,  £28, 965, So  I 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts   into   arid    issue*    out    of    the 
■  prd  1.  1907,  and  DwMBrrW  7,  I 
I<l  VI  M  i     and   OTHER    Hi 


Estimate  lor 
Ibe  year 
1907  190S 


Total  Kaooipu  1  Total  ItcceiptJ 


into  tli'-  Kt- 


Balances,  April  1 : 

B  >ni*  of  Baglsnd 

Hank  ol  In 


REVENUE, 



Excite  

Esiale,  &c,  Dulles 

Stamps 

Land  Tax  anil  House  Duty  . 
;,  and  Income  Taj... 
Posi  Office 


raplj  Service 
Crown  Lands . 


from     Sue/     Canal 
■nd  Sundry  Loans. . 
Miscellaneous 


£ 

J,i>7.7*i 

£     ' 

9.JJ4.2IJ 

31,023,000 

1.114,70] 

».l<7.»75 

4M> 

10,451.487 

22,689,000 
24.098,000 

23.621,773 

35*63.000 

24.17J.6S9 

1^,697 ,000 
8,000,000 

12,815,000 

5.496.000 

"J.S»'."42 
5.324 .000 

3,600,000 

4iv.'-oo 

6,817  000 

n>s 

30,300,000 

17.600,000 

'..000 

11,100,000 

•.000 

4,400,000 

3,IIO,000 

3,000,000 

yj..<«„j 

340,000 

330,000 

1,100,000 

M  tao 

681,683 
1.178,318 

••550,000 

1.307.960 

'vj.olll.,'... 

89  570.8O5 

Total,  Including  balance 

96,013,883 
1,150,000 

5. 000 ,000 
■  ;  o»j 
250,000 

80,000 

400,000 
3  000,000 

100,022,292 

1.  n .  -00 

Other  Rk<  f.iits. 
Repayment  <a  Advances  f'.r  Bullion 

■  isury  Hills  in.  it  unonat] 

Under  Telegraph  Acis,  1892 10  11/14 

1,055.000 
1.762,000 

3'.), CO 

115,000 
10,000 

1.200,000 

1,000,000 

1.500,000 

I  n.lii Naval  \V,,rks  Acts,  1895  10  1903  ..    .. 
Under  Mllitan  Works  Acis,  1893  to  1905  ... 

1  nilei  ■                                                     190J 

1  tide  1   ■                        Site  (Dublin)  Ad,  1903  .. 
■chequer  Honds  under  theCunard 
yl  Acl,  1904    

lamporary  Advances,  Deficiency     . 

lary  Advances,  Ways  and  Memos  (Trea- 

T, /,//,.    SS;        . 

kxmNDiTUKa  ami  otmkk  Issues. 

Estimate  for 
the  year 

ioo7-i»olf 
finciiufinK 

ni»  niiiry 
Ufttimates). 


i  cial  J**ues    I    'fotaii  1 
out  of  the  Ex-     out  of  the  K«- 

chequer  to  chequer  to 

i'.'t-i  payments  i  meet  payment! 


tn  in 

April  1, 1907,  to 

I>cc.  7.  11^.7. 


Exi'KNIHTURB. 

nalfoiittl  I'tht  Services  ... 

CoitHoltdaied       Fund 

Sci  vict  s    

Payment!  10    Local  Taxation 

Accounts,  &c 

Supply  SarvlOfM 


ExpciH'.lture 


t 
■9300^000 

1,685,000 

n  ,205,000 
110,678,000 


c 
■5,782,216 

1,099,242 

6,686444 
69.850.s39 


troio 
April  1,  1906, 
Doc.  8,  1906. 


153,068,000 


Other   Issued. 

For  Advances  lor  Bullion,  Ac 

For     Advances    lor    lataratt      on    Exchequer 
Bonds  issued  under  ihe  Capital  Expenditure 

(Money)  Act,  1904 

i.ury  Hills  (nett  amount) 

Under  telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  189510  1905 

Under  Military  Works  Acts   1897  to  1901 

Land  Registry  (New  Buildings)  Act,  1903 

Public  Buildii  1903 

Under  I  ubhc  Offices  Sut  (Dublin)  Act,  1903  .. 
Under  CUnard  Agreement  (Money)  Act,  1904.. 
Surplus  Revenue  applied  to  reduce  Debt     .... 

ncy  Advances  m  paid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  : — 
Hank  of  England    . . . 
Bank  oi  Ireland 


1907. 
Dec.  7 

1.727.243 
66V.6fr! 


1906. 

Dee,  s. 

£ 

2,641,607 

6j>.\- 


93,418,741 

1  ,SlSOuBOS 

135,000 

67c, 000 
6a6,ooo 
130,000 

331.000 

i77,a34 

4,000,000 
3,000,000 


£ 
27.u5.ot7 

1.113.956 

(.■).-*  ..0.7 


Total 


■03,667,975 


2,J95,9oS 


1r6,o6l,.Vij 


BS40MH 


9'o.473 


I35*oo 

2,OOOvOOO 
1 ,055,000 
1,762,000 

I.OOO 

1I5.000 

10,000 

I  ,,«.,. !.saj 


:   4..V.S  I 


j.2».4»S 


:  c.r^4.292 


Note.— 'the  Revenue  and  Kapcnditure  nguroa  lor  1907-8  have  bean  adjusted 

to  give  effect  to  Section  17  (51  of  t;  -:,  1907  17  Ed.  VII.,  cap.  131.  wilt, 

respect  to  Local  lasation  Grants,  and  the  figures  lor  1906-7  have  been  snmlarly 
adjusted  for  the  purpose  oi  comparison. 

Mem.—  Treasury  Bills  outstanding  on  December  7,  1907. — 

Bills  issued  by  Public  lender   £13,113/100 

Bills  otherwise  issued    2.300,000 

Treasury,  December  10, 1007 


Tola! £13.-13.' 


Lewis  ash  BUttOWS,  Limited. 
Although  this  company  did  rather  better  during  the  twelve 
months  ended  September  30  the  results  were  nothing  to  boast 
about  when  it  is  remembered  that  it  possesses  no  fewer  than 
24  shops.  Gross  profits  from  all  sources  were  j£  1,252  up  at 
Z.S.757  and  after  meeting  administration  charges,  providing 
£322  for  depreciation  and  writing  £iSq  off  repairs  and  im- 
provements account  the  surplus  was  ^3,506  or  Zi>>95  more. 
Only  £41  was  brought  forward  giving  a  total  of  £3,548  against 
/2.4i>o  and  the  directors  promptly  proceed  to  pay  a  dividend  of 
3  per  cent,  on  the  ordinary  shares  compared  with  ijf  per  cent, 
a  year  ago.  The  nett  amount  written  off  capital  account  is  no 
mom  than  £it>,  leaving  the  outlay  at  ,£66,044,  and  against  this 
the  onh  la  the  small  one  of  ,£4,04".  "  p*r  ccnt  • 

so  that  there  is  still  considerable  room  for  improvement. 
Liabilities  to  sundry  creditors  are  ^6oi  down  at  £7,yb,  but 
stocks  show  an  increase  of  .£456  at  £21,9*  owe  £nrj 

and  cash  comes  to  £3,778  or  £1 .  The  £1,008  nominal 

of  India  stock  held  has  further  depreciated  and  is  now  down  to 
while   £214  of  the   repairs  and    improvements   account 
remains  to  be  written  off. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


FOREIGN   RAILWAYS. 


Shares  £i 

each,  except 

where  otherwise  stated. 

as 
0  ■ 

Q 

BTO> 

Name. 

a 

0    . 

-     0) 

r2 

Name. 

V 

0   . 

be  S 

oj* 
U 

.E  « 
U 

5  aj- 

£ 

'55  2 
U 

S3 

South  African. 


Angelo  

Anglo-French  Ex 

Apex 

Cason 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields    

Do.  Pref.  2 

Crown  Feet 

Driefontein 

Durban  Roodepoort .... 

East  Rand  Prop.    ...... 

East  Rand  Extension  . . 

Ferreira 1 

French  Rand  

Geduld  Prop 

Geldenhuis  Estate    .... 
General     Mining     and 

Finance 

Ginsberg  

Glencairn 

Glynn's  Lydenburg  .... 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 

H.  E,  Proprietary 

Henderson's    Transvaal 

Heriot    

Johannesburg  Con.  In. 

jubilee  

Jumpers    

Kleinfontein     

Knights  (Wit.)     

Lancaster. 


54 


l& 


Langlaagte  Estate.... 
May  Consolidated. . . . 
Meyer  and  Charlton. . 

Modderfontein 

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  .. 

Nourse  Mines 

Oceana  Consolidated   ..  1 

Porges-Randfontein 

Rand  Mines  (New)  5/  .. 

Randfontein 

Rietfontein 

Robinson  Gold,  £4    .... 

Do.      Randfontein.. 

Roodepoort  United  .... 

Simmer  and  Jack  Prop. 

S.A.  Gold  Mines  

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Cons.  Land. . 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

VanDyk  

Van  Ryn  

Vereeniglng  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  Consols 

Wolhuter,  £4 


2? 

aft 

jjS 

iffl 

sk 

3ft 
It* 

J 

* 

!.' 

t* 

H 

2§ 

A 

2* 

rA 

'ft 

ft 


Deep  Levels. 


Angelo  Deep   A 

Cinderella  Deep if 

Crown  Deep   12 

Durban  Deep iA 

Ferreira  Deep 4% 

Geldenhuis  Deep 4! 

Glen  Deep i|^ 


& 


Jumpers  Deep i& 

Knights  Deep 2 

Robinson  Deep  (new)  ..  4& 

Rose  Deep   3! 

Village  Main  Reef . .  3tb 

Witwatersrand  Deep  ..  31" 


Rhodesians. 


ft 

5/ 


25/ 
17 


Bechuanaland  Ex 

Chartered  B.  S.  A.    .... 
Charter  Trust 

Giant  Mines  of  Rhod. .. 
Globe  and  Phoenix   .... 
Lomagunda      Develop- 
ment  

Mashonaland  Agency  .. 


5/ 


5/ 

4 

t 

f 

2/6 

3/0 

at* 

ft 

5/9 

5/ 

m 

Northern  Copper J 

Rhodesian  Banket ij 

Rhodesia  Exploration  . .     fj 

Rice  Hamilton    2/6 

Selukwe    3/ 

Tanganyika 2§ 

Willoughby 6/ 

Zambesia  Exploring i 


Con.  Bulfontein    25/ 

De  Beers  Deterred  £2/10    16J 

Do.  Preferred     £2/10    16J 

Frank   Smith   Diamond       A 

]  agersfontein    Deferred     43 

Do.  Preferred     3$ 


Diamonds. 

25/  I 
■68 


Koff  yfontein    g 

Lace  Diamond    3/ 

New  Vaal  River  D f 

Premier  Dia.  Def.  2/6  . .  8§ 

Do.    do.     Pref.  5/  ..  8§ 

Roberts  Victor  1  '■! 


h 


4ft 

38 

3* 

3i 


I* 

i 

3/ 
28 

2 

5/9 

tl 


3/6 
i 


West  African. 


Abbontiakoon 4/ 

Abosso -   1^= 

Akrokerri 3/5' 

Ashanti  Goldfields,  4/ . .  8/6 

Bibiani,  fully  paid 6  6 

British  Gold  Coast   5/6 

Broomassie 13/6 

Effuenta  (Wassau)    ....  1/6 

Fanti  Consolidated 4/6 


;s/f> 
1* 
3/6 
7/6 

6:6 
50 
16/ 
1/6 
4/6 


Gold  Coast  Agency,  new  3/6 

Do.    Amalgamated  ..  ■]■. 
Gold     Coast     (Wassau) 

Deep 2/3 

Himan  Concessions ....  3/ 

Prestea 2/3 

Taquah  and  Abosso  ....  2 

Wassau 7/6 


Australian. 


Anglo-Aus.  Exploration 
Associated  

Do.  Nrn.  Blocks.... 
Brownhill  Extended  . . 
Cosmopl'n  Pr'pr'ty..,. 
Golden  Horseshoe,  £5  . . 

Golden  Pole,  2/ 

Great  Boulder,  2/ 23/9 

Do.  Perseverance ....  6/ 

Great  Fingall i£ 

Hainault   ^ 

Hannan'sStar    1/ 

Ivanhoe,  Gold  £5      ....  y\ 


f 

4/ 

m 

I 

s 

32 

2/3 

4/9 

lift 

2/6 

at* 

23/9 

n 

lift 

:,'.-, 

18 

7/ 

i 

■ft 

1/3 

7l 

1 

Ivanhoe  South   

Kalgurli 

Lake  View  Cons 

Lancefield   

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

Oroya  Black  Range 

Oroya-Brownhill  

South  Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 


Miscellaneous. 


Anaconda,  25  dols 

Balagbat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill.  Prop 

Camp  Bird  

Cape  Copper,  £2   

Champion  Reef,  2/6  .... 
Chillagoe,  10/— 9/  pd.   .. 

Clitters  United 

Con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C'n'ols 

Dolcoath 

Esperanza  ,. 

Exploration 

Frontino  and  Bolivia  . . 

Great  Lobar,  £5    

Lake  Copper  Prop'y.  . . 
Le  Roi  £5 


6t* 

■its 

8/6 

8/6 

5/ 

3/6 

2ft 

»i 

14/ 

■3/9 

8 

8 

7/9 

7/3 

4/0 

3/9 

12/b 

i 

ts 

+S 

ft 

i 

ij 

■4 

17/ 

I  I/O 

Jft 

I* 

ft 

ft 

ft 

Til 

4ft 

4* 

4A 

4t 

a 

h 

27/ 

352 
2* 

5 
4 

19/6 
7/3 
JO/3 
4! 
652 
ft 
2i 


Le  Roi  No.  2  

Libiola,  £5  

Linares    £3 

Mason  &  Barry 

Mount  Lyell  

M'nt.  Morgan 

Mount  Elliott 

Mysore,  10s 

Namaqua,  £2 

iN'ndydroog,  10/  shares 

Ooregum ,  10/ 

Do  Pref.,  10/ 

Otavi  Mines  and  Railwa 

Kio  Tinto,  £5 

it.  John  del  Key    

apassky  Copper    

Tharsis 

Waihi    


3/6 
8t* 


4/6 
2t8 

18 
18 
ft 
■ft 
10/ 


«I 

1 
3 

27/3 
3; 

2; 

4i 
4 

■9/6 

7/6 

10,6 

4j 

m 

8,6 

1} 


GROSS   TRAFFIC    FOR   WEEK.     GROSS  TRAFFIC  TO    DATE 


Week 
ending 


In. or  Dec. 
on  1906. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 

Algeciras  (Gibraltar)  . . 
Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cartagena  (Columbia)  . 

Cent.Ur'g'ayofMteVid. 

Do.        Eastern  Ex. 

Do.     Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.        Northern  Ex. 
Do.  N.-W.Argtn.  Ex. 
Cordoba    and     Rosario 
Costa  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guiara  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 
Do.    Central 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     . . 
Zalra  8c  Huelva  . . 


Dec.     7 


2/3 

3/ 

2/ 

■J 

7/6 


4/ 

8ft 
ft 
ft 

5/ 

2| 

18 

I 

ft 
■ft 
10/ 

2t* 


3 

27/ 
Si 

2 

5 

33 
21/ 

7/ 
10/6 

4i 
66J 

9/ 

aft 
6* 
8ft 


Oct.      *  $ 

Nov.  30 

Oct.      » 

Dec.    7 

7 

8 

8 

8 

Oct.      • 

Dec.     7 

„       7 

7 

7 

,1        ■ 

,,       ■ 

11        ■ 

n        ■ 

Oct.    26 

Dec.     7 

7 

7 

7 

Nov.    * 

Dec.     7 

Oct.      * 

Dec.     7 

7 

Oct.      * 

Dec.     7 

Nov.3ot 

Dec.     7 

Nov.     * 

* 

Dec.     1 

7 

7 

7 

Nov.     * 

£ 

Ps. 16,000 

$2,050,000 

Ps.  36,63 1 

6,943 

65,505 


£ 
+  Ps.3,500 

-f  8606,000 
+  P.321 
+  519 

+      10,239 


78,992 

85,843 

4l,327 

601 

6,111 

12,492 
»/ 
1,637 
1,697 
3.58o 
8,560 
1,920 
4,020 
5,402 
4,230 

11,708 

4,031 

$138,5001  + 
6,250!— 
24,250,— 
$679,500!  + 
$148,500;— 
$21,407  — 
S3. 160,4561  + 
$34,7741  + 
24,518!  — 
4,898: 
$874,900 
1,500 
32,721 
$■5,750 
12,932 
4,206 
10,588 


49 


874 

2,718 

723 

266 

■95 

207 
44 
378 
650 
990 
100 
680 

399 

1,422 

776 

114 

$1,650 

750 

3,041 

$106,300 

$3,900 

$2,801 

2537,836 

$9,5/8 

6,051 

l,5n 

$161,900 

17,198 

■    $2,750 

4,479 

181 

2.n57 


In  or  Dec. 
on  1906. 


£ 

Ps.  652,000 
$  161 13000 

Ps.772,836 

30,588 

1,290,888 

4,328,028 

1,591,871 

773,302 

■3,847 


£ 
— P.36,600 

+  2464000 
—P. 55,015 
+  2,640 
+  138,534 

+    78,020 

—  23,893 
38,434 

—  H5 


211,800 

+ 

13,709 

42,948 

+ 

4,422 

31,531 

— 

■37 

29,507 

— 

1,502 

170,940 

+ 

■  ,905 

374,895 

+ 

2,025 

111,250 

— 

2,135 

92,230 

— 

5,835 

101,929 

+ 

21,369 

103.276 

— 

10,064 

401,679 

~ 

39,715 

89,005 

+ 

11,218 

83,209,870 

+ 

$239180 

73,000 

+ 

2,500 

1,179,429 

+ 

80,815 

$2,666,300 

+  $287,200 

$3,440,800 

+  $300,900 

$1,252,228  +  872,789 

12,238,9471  +  3079,940 

$2,013,0801+  $510456 

228,514  —    22,328 


181,696 
$4,140,650 

27,750 

657,704 

$379,095 

292,612 
122,621 


10,865 

-!     $879)300 

-  5,085 

-  457,340 
+      $66,057 

-  8,195 
+         29,147 


134,529    +  H,467 


Months,     t  Fortnight  ended.     5  From  Jan.  1.    **  From  July  l. 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


Week 
ending 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Peuin. 
Indian  Midland 
Madras  . . 
South  Indian 
S'thern  Mahratta 
Southern  Punjab 


Nov. 
Dec. 


Nov. 
Dec. 


Nov.     9 
„      16 


In.  or  Dec. 
on  1906. 


GROSS   TRAFFIC    TO    DATE. 


Rs.4,90 

Rs.2,68, 

Rs.3,491 
Rs.4,64, 
Rs.2,81. 
Rs-43: 
Rsi6,87 
Rs.  13,46 

RS.2,I2 

£M 

Rs.2,07 

Rs.2.32 

Rs.69 


—  Rs.47,732 

—  R.i, 52,794 
000  —  Rs.  98,000 
000  — Rsr,45,ooo 
173  +  Rs.15,545 
,ooo  +  Rs.6,43 
000  +  Rs.6i,ooo 
400  — R. 2,61,787 
200! — Rs  67,081 
658|+  £1,273 
,4651—  Rs.40,683 
,058]+  Rs.1,766 
275I—  Rs.19,: 


Rs.  92,75,000 
Rs.  46,48,305 
Rs.  71,80,000 
R  1,11,60,000 
Rs.  46,02,895 
Rs.8,54,427 
R  3,43,87,000 
R2, 30,11, 834 
Rs.  48,32,821 
£588,775 
Rs.  49,88,046 
Rs.  45,93.969 
Rs.  17,76,994 


In.  or  Dec. 
on  1906. 


+  R. 2, 19,000 
+  R.i, 88,630 
— R.2, 89,000 
-f  R.  5, 30,000 
—R. 3,27,247 
—  R. 25, 122 
-t-  R.2, 75,000 
+  R. 5,02,340 
+  R. 5,07,040 
+  £22,460 
+  R2, 88,247 
+  R5.25.098 
+  R.2, 64,619 


UNITED   STATES   AND   CANADIAN   RAILWAYS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


GROSS    TRAFFIC    FOR   WEEK.        GROSS    TRAFFIC    TO    DATE 


Week 
ending 


Amount. 


Dec.  7 
7 
7 
7 
7 
7 
7 

Nov.  28 
,  28 
,     28 

Dec.     7 


dols. 

1,539,000 

145345 

4:398,000 

£124,821 

£9,606 

£24,406 

£7,609 

£1,136,000 

£392,000 

£1,346,000 

£442,000 


In.  or  Dec. 
on  1906. 


dols. 

130,000 

i5.4'7 

9,000 

£2,392 

£2,734 

£325 

£1,043 

107,000 

4,000 

65,000 

48,000 


Amount. 


dols. 

35,863,000 

3.747,354 

£10,308,900 

£3.323.614 

£223,098 

£613.789 

£i76,473 

£20,887,000 

±23,956,000 
;i2,443,05i 


In.  or  Dec. 
on  1906. 


dols. 
+  2,982,000 
-  465,959 
4-  1,029,900 
+  £200,887 
+  £i8,979 
<-  £51,933 
4-  £9.831 
+■  1, 163,000 

4-  1,538,000 
1-         5O,900 


J  Gross. 
MONTHLY    STATEMENTS. 


NETT    EARNINGS    FOR    MONTH. 


Month, 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss  K.  &  Texas   .. 
New  York  Cent.&H. 
NewYorKOnt.  &W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific    . . 
Pennsylvania 
Phil.  &  Reading     . . 
Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


Oct. 


Nov.s 

Sept.* 
Oct.* 
Aug.* 
Oct.* 

Sept.* 

Aug.* 

Oct. 

Aug. 

Oct    ' 

Aug. 

Oct.* 


Amount. 


In.  or  Dec 
on  '906. 


NETT  EARNINGS  TO  DATE. 


&S 


dols. 
2,221,000 

309,900 
2,680,000 

649,000 

4,801,000 

£189,700 

£3,100 

£20,000 
£4.500 
4,830,000 
4,549,000 
2,278,659 
9,060,000 

899,000 
1,359,000 
3,073,000 
6,587,000 
15.522,399 
1,709.365 
3.559.00Q 
5,547,000 
2,790,000 
■2,540,000 


dols. 
—  1,290,000 
14,300 
105,000 
76,000 
76,000 
£3,100 
£800 
£1.300 
£600 
200,000 
432,000 

190, 2r 

467,000 

54,000 

99,000 

521,000 

319,000 

2,409,900 

152,465 

—  77,000 
+    537,000 

—  259,000 

—  35.0°° 


11,975,000 

30,122,464 
6,307,118 
5,012,000 

20,561,000 
5,832,000 


In.or  Dec. 
on  1906. 


dols. 

2,215,000 

168,600 

149,000 

3i,r38 

1,367,000 

£7,7oo 

£9.700 

£13.300 

£13,000 

1,209,000 

1,685,000 

874,754 

2,754,000 

74,000 


+  1,897,000 

+  4,603,100 
+  807,174 
+  29,000 
+  1,755,000 
—     338,000 


*  Gross. 


Printed 
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Vol.  XX.— No.  520. 

New  Series. 


SATURDAY,  DECEMBER  21,  1907.       (^X&n  Price  6d. 


Replies  to  Jnqu tries  about 
Stocks  and  Shares. 

These  are  given  each  week  in  the  INVESTORS'    RBVIBW  on  the 
ollowing  terms: — 
One    Keply    to    One    Question  —  One    Shilling.      Any 
umber  of  question!  may  be  put  and  will  lie  answered  at  the  rate 
I  One  Shilling  each.    The  questions  should   be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

I  deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
knowfedged     in     the     "Answers"     column.       Notice    of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  I  NVESTORS'  REVIEW  first ;  its  reply  will  probably 
save  them  from  many  a  loss.  , 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  Tor  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will    be  supplied   according 
to   directions  given    and  on  the  following    terms,   each  list  being 
distinct  and  never  a  mere  repetition  : — Kor  any  number  of  stocks 
p  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
wo  Guineas,  and  so  on  at  the  rate  of  One  Guinea   for 
ach   Five- 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in   the 
aper,  but  letters  are  never  volunteered. 


PUBLISHERS'  NOTICES. 
Che  Investors'  Review  is  a  subscription  journal,  and  wai 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
he  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
0  the  following  terms  : — 

ne  Year  .  a  is.      six  Months  •  lis.      Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6}d.  Abroad,  Post  /•'-,■,■ 

Subscriljers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  latex 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

I    Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  8d., 
postage  4d.  extra.     Hound  Volumes   16s.   6d.,  or   17s.  3d.  post 
free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 
"Investors'  Review"  Office, 
Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  orr-'tt  (herein. 


Zbe  investors'  IRepiew. 

Great  Northern  and  Great  Central 
Fusion. 

After  much  heralding  the  outline*  of  a  working 
mem  between  the  Greal  Northern  and  I 
<  entraJ  companies  made  its  appearance  last  Friday 
evening  too  late  to  be  deall  with  in  the  Investors' 
Rbvibw.  Nothing  is  lost  by  the  delay,  especially  as 
the  even!  is  one  that  may  have  remarkab 
quences  tor  railway  proprietors  and  the  public — one, 
therefore,  which  deserves  to  be  examined  carefully  and 
from  many  sides.  Briefly  die  agreement,  which  has 
been  made  feasible  under  the  Great  Northern  and 
Manchester,  Sheffield  and  Lincolnshire  Railway  Com- 
panies' Art  of  1858,  has  for  purpose  a  consolidation  of 
the  two  properties  which  will  henceforth  be  worked 
as  one  alter  the  manner  ol  the  South-Kastern  and 
Chatham  Companies,  with  certain  exceptions  such  as 
llie  Lancashire,  Derbyshire  and  Easl  Coast  Railway 
and  the  Sheffield  District  Railway.  The  boards  of  the 
two  companies  are  to  form  a  first  joint  committee  of 
control  and  the  nett  proceeds  are  to  be  divided  on  the 
basis  of  last  year's  income.  The  nett  receipts  for  the 
two  companies    were    lasl    year  ^3,803,332,    of   which 

the  Great  Northern  yielded  ^2,168,303  and  the  ' 

Central  _£.  1  ,(135,029.  In  round  figures,  this  gh 
proportion  of  57  per  cent,  of  the  total  to  the  1 
Northern  and  45  per  cent  to  the  Great  Central.     On 

this  narrow  foundation  the  contract  is  to  Ik-  completed 
and  5!  per  cent,  interest  is  to  lx-  first  of  all  allowed  on 
the  duly  authorised  capital  expended,  or  to  !>• 
pended,  by  the  companies  as  from  January  1  in  the 
current  year.  In  addition  the  Great  Central  Company 
is  to  be  allowed  ,£."100,000  per  annum  in  respect  of  the 
il  expenditure  by  it  on  certain  new  lines  and 
works  which  had  not  fructified  last  year.  Tile  residue 
ot  tlie  nett  receipts  alter  these  payments  have  been 
made  is  to  he  divided  between  the  two  companies  down 
to  and  including  the  year  1910  in  the  proportion  of 
57  per  cent,  to  the  (ireat  Northern  and  43  per  cent 
to  the  Great  Central.  After  1910  and  down  to  and 
including  1912  56J  pet  cent,  is  to  go  to  the  < 
Northern  and  435,  per  cent,  to  the  Great  Central,  and 
beyond  1912  the  (ireat  Northern  proportion  is  to  fall 
in  56  pei  cent,  and  the  (ireat  Central  one  to  ri- 
ll per  cent.  This  agreement  is  to  come  into  operation 
.is  soon  as  it  has  received  the  approval  of  the  pro- 
prietors ol  each  company  and  of  the  Railway  and 
Canal   Commissioners. 

Obviously    then    is   a   great   deal   more  to  U 
plained    before    the    reasons    for    this  compact    can    be 
fully  grasped,  and  we  are  not  surprised  that  the   S 
Exchange  speculators  who  had  bought  Great   Northern 
deferred   stock    on    the    rumours    ol    what    was    ciMiiing 
n    to    sell    when    the    actual    statement    came    out. 

Under  its  old  nam.,   the   Manchester,   Sheffield,   and 

Lincolnshire  Railway,   flu    Greal  Central  Conipan-. 
from  the  first   in  threat  measure  a  bankrupt,  . 
tending  to  become  a  bankrupt,  undertaking.    We 
remember  it   to  have   shown  a    really   healthy   fin. 
position    in    the    whole   course    of"   its    history,    and    the 
market  nickname  given  to  the  company,   founded  upon 
the  initials  of  its  former  title   w  ney   Sunk  and 

Lost."  That  jibing  phrase  indicated  not  unfairly  the 
position  of  the  company  when  its  capital  expenditure 
was  _£.'.' 5. 000, 000  less  than  it   is  ore  it  had 
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joined  in  the  Struggle  to  compete  with  the  Midland 
and  North-Western  Companies  for  Lancashire  traffic, 
and  before  Sir  Edward  Watkin's  disastrous  scheme  for 
an  extension  to  London  had  been  even  thought  of. 
The  company  is  in  no  better  position  to-day  alter  all 
the  additional  millions  squandered  by  it,  and  that 
makes  it  all  the  more  difficult  to  understand  why  the 
Great  Northern,  which  has  had  a  more  prosperous 
career  should  have  been  ready  to  enter  into  a  compact 
of  the  kind  now  officially  outlined.  Is  it  because  there 
also  capital  expenditure,  undertaken  without  discretion, 
or  stint,  has  brought  about  a  dangerous  situation? 
Has  the  Great  Northern  Railway,  in  other  words,  seen 
its  best  days,  and  has  the  prospect  now  ahead  of  it 
made  its  board  willing  to' take  up  the  charge  of  an 
insolvent  neighbour  in  the  hope  that  two  emptying 
sacks  may  stand  upright  better  than  one?  The  Great 
Northern'  also  has  been  a  conspicuous  sinner  in  the 
matter  of  capital  outlay,  so  much  so  that  the  present 
capital  obligations  of  the  two  companies  together,  in- 
chiding  their  subscriptions  to  other  lines  and  their 
joint  undertakings,  do  not  fall  much  short  _  of 
£."130,000,000  even  after  ruling  out  market-inspired 
duplication's  of  the  ordinary  stocks.  The  Great 
Northern  has  also  sunk  between  £^5, 000, 000  and 
£"10,000,000 — the  exact  figure  cannot  be  ascertained — 
in  the  effort  to  fight  for  Manchester  and  Liverpool 
traffic  against  the  Midland  and  North-Western  Com- 
panies. '  It  is  thus,  so  far  as  that  part  of  the  country 
is  concerned,  in  the  same  boat  with  the  Great  Central, 
and  if  we  add  in  the  Great  Central  Company's 
enormous  waste  of  money  on  Grimsby  as  well  as  its 
adventures  in  connection  with  the  Great  Western  Com- 
pany, it  is  easy  to  see  that  a  position  of  the  greatest 
danger  may  exist  for  both  companies.  On  June  30 
last  the  Great  Central  Company  owed  the  Great 
Western  £"1,151,000,  and  we  do  not  know  yet  what 
it  may  have  borrowed  with  that  company's  assistance 
during  the  current  six  months.  Its  floating  debt  on 
Lloyd's  bonds  at  the  same  date  amounted  to  ,£942,000 
and  it  owed  £"300,000  at  that  date  to*  a  rolling  stock 
trust.  In  addition  to  this  the  savings  bank  and  pension 
fund  moneys  in  its  hands — all  buried  in  the  capital 
account  -came  to  ,£."908,000,  so  that  the  floating  debt 
of  the  company  was  then  £,"3,350,000  and  its  demands 
for  more  money  are  always  insatiable.  So  much  is  this 
the  case  that  in  dealing  with  its  latest  report  we  pointed 
out  that  a  readjustment  of  the  capital  account  involv- 
ing large  fresh  creations  of  stock  was  inevitable.  And 
the  readjustment  might  come  to  mean  a  writing  down. 
Fresh  creations  of  stock,  however,  are  not  possible 
in  present  circumstances  for  the  Great  Central  or  for 
any  British  railway  company,  at  any  rate,  not  possible 
in  large  amounts.  And1  the  Great  Northern  would 
probably  find  as  much  difficulty  in  raising  a  co'iiple  of 
millions  as  the  Great  Central  or  Great  Western,  except 
upon  terms  which  would  seem  to  its  board  extremelv 
burdensome.  This  being  so  these  two  companies  have 
decided  to  fuse  interests  and  to  become  one  concern,  if 
the  Government  or  the  Railway  Commissioners  and 
their  shareholders  permit  them.  By  doing  this  it  is  to 
ba  presumed  working  expenditure  will  be  reduced. 
'!  In  duplication  of  trains  between  London  and  the 
North  ought  to  be  put  an  end  to,  and  also,  we  should 
imagine,  the  building  of  such  lines  as  that  Banbury 
joint  line-  which  can  be  of  no  nett  revenue  value  what- 
ever to  the  Great  Central  system  whatever  it  may  be 
to  the  Great  Western.  Competition  will  be  at  an  end, 
and  the  construction,  of  spurs  in  order  to  fight  for 
traffic  which  altogether  is  not  bit;-  enough  to  go  round, 
and  rivalries  of  all  kinds  will  be  at  an  end.  It  will 
n>>  1:  ;v^-er  be  necessary  to  run  empty  trains  from 
■hone  to  Manchester,  and  that  station  may  be 
used  as  a  relief  to  the  overcrowded  terminus  of  the 
Great  Northern  at  King's  Cross.  Many  benefits  can 
ckoned  upon,  and  so  long  as  the  capital  ex- 
penditure is  curtailed  or  altogether  ended  the-  result 
Ought  to  be  fruitful  of  good  both  to  stockholders  and 
■blic,  although  we  do  not  think  the  bargain  as  it 
stands  a  particularly  favourable  one  for  Great  Northern 


stockholders.  It  seems  to  us  that  tooi  much  is 
given  to  the  Great  Central.  The  basis  of  comparison 
is  too  narrow  and  arbitrary.  This,  however,  may  not 
be  the  view  of  the  Great  Central  proprietors,  $1 
that  in  the  first  half  of  the  current  year  their  company 
showed  an  increase  of  nearly  £."56,000  in  its  nett 
income  compared  with  the  first  half  of  last  year,  while 
the  increase  in  the  Great  Northern  receipts  was  only 
£"46,000,  but  that  also  is  too  narrow  a  foundation  on 
which  to  rest  a  reliable  judgment,  and  looking  at  the 
position  of  the  two  roads,  at  the  weakness  of  the  Great 
Central  so  far  as  the  metropolitan  traffic  is  concerned, 
and  at  the  unprofitableness  of  its  cross-country  traffic 
in  the  North,  we  cannot  avoid  the  fear  that  its  stock- 
holders are  getting  better  treatment  than  they  deserve. 
However,  even  this  may  not  matter  much  in  the  long 
■run,  provided  the  joint  committee  proceeds  to  overhaul 
the  whole  method  of  conducting  traffic.  It  is  surely 
time  to  put  an  end  to  the  happy-go-lucky,  rough-and- 
tumble  systemi  under  which  both  goods  and  passenger 
business  is  carried  on  in  this  country.  Scientific  order- 
ing ought  to  be  aimed  at,  and  if  along  with  this  we 
have  a  closing  of  the  capital  account  together  with  a 
commonsense  revision  of  the. scale  of  passenger  fares 
and  goods  charges,  it  is  probable  Enough  that  stocks 
holders  in  both  companies  may  in  the  long  run  have 
no  cause  whatever  to  regret  this  fusion.  There  are 
many  "  ifs  "  though. 


Tanganyika  Concessions  and  Zambesia. 
Exploring. 

It  took  us  something  like  two  hours  to  wade  through 
the  mass  of  literature  with  which  the  shareholders  of 
the  Tanganyika  Concessions  have  just  been  furnished,, 
and  at  the  end  of  our  labours  we  were  sensible  to  a 
feeling  of  keen  disappointment.  The  future  of  the 
undertaking  seems  to  be  almost  beyond  the  imagination 
of  mortal  men  to  conceive,  and  we  cannot  picture  this 
undoubtedly  great  concern  becoming  a  true  profit- 
earning  enterprise  within  a  prospective  period  that  most 
of  us  would  care  to  bring  before  the  mind.  Immeasur- 
ably the  most  important  document  now  placed  in  front 
of  us  is  a  letter  of  instruction  from  Mr.  Robert 
Williams,  of  Robert  Williams  and  Co.,  the 
company's  managers  and  engineers,  to  Mr.  Allen 
Gibb,  who  has  gone  out  to  Katanga  as  the  head  engineer. 
We  can  touch  upon  it  only  in  the  briefest  way,  but  the 
points  to  be  brought  forward  will  suffice  to  show  the 
colossal  work  the  undertaking  has  to  face  before  the 
stupendous  copper  deposits  and  other  wealth,  dazzling 
to  a  stupefying  degree,  can  be  turned  into  profits 
sufficient  to  justify  not  only  the  present  price  of  the 
shares,  £i\,  not  only  the  price  existing  when  that  unfor- 
tunate convertible  debenture  issue  was  made  last  year, 
£j,  but  also  the  figures  paid  by  many  an  unfortunate 
holder  who  failed  to  realise  that  the  shares  were 
being  rigged  at  the  time  they  were  hoisted  to 
£"28  apiece.  Although  the  company  favours  us  with 
such  a  mass  of  light  Christmas  reading,  there  is  one 
very  important  omission.  Everyone  interested  in  the 
fortunes  of  the  venture  in  even  the  slightest  degree  is 
aware  that  early  in  the  present  year  Mr.  Frecheville 
went  to  the  company's  mines  on  behalf  of  the  Con- 
solidated Mines  Selection  Company,  for  the  purpose  of 
making  an  independent  report.  In  the  letter  just 
mentioned,  Mr.  Williams  refers  to  this  visit,  and  goes 
on  to  remark  that  "  W'e  encourage  every  independent 
engineer  of  good  reputation  to  visit  these  mines, 
as  the  more  widely  their  real  value  is  known 
the  easier  it  will  be  for  us  to  finance  our  railway  con- 
struction and  other  works."  That  makes  cheering 
reading,  and  at  the  time  Mr.  Williams'  letter  was 
written  Mr.  Frecheville  was  still  at  the  mines,  so  that 
he  could  not  be  aware  of  the  conclusion  arrived  at.  We 
are  in  ignorance  of  them  still,  but  Mr.  Frecheville  is 
back  in  England  now — has  been  for  some  time — and 
ever  since  his  return  adverse  rumours  have  been  cur- 
rent as  to  the  nature  of  the  report  he  has  made.  In  the 
circumstances,  would  it  not  have  been  wise    to  make 
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nangements  for  its  publication  to  the  shareholders  ? 
We  are  told  that  many  people  have  seen  it,  and  we 
reatly  fear  that  the  steady  dip,  dip  in  the  shares  tells 
ts  own  tale. 

"  We  have  now  arrived  at  the  stage  when  we  have  to 
make  money,"  says  Mr.   Williams  in  his  letter  to  Mr. 
•Gihb,  "and    we  look   to  you  to  be  the   man    who    will 
.guide   us   in  the  most   economic    method  of  producing 
metals  to  pay  as  soon  as  possible."     But  the  Benguella 
Railway  cannot  be  finished  for  close  on  four  years  yet, 
and    we  must  refer  the   reader   to  a  statement   in  the 
irectors'  report  to  the  effect    that  wagons  with  50  tons 
f  stores,  machinery,  and  trading  goods  left   Benguella 
n    May  26    for  Katanga.     This  expedition    is  due   to 
rrive  at  that  place  about  the  end  of  this  month,  and  it 
s  proposed  to  bring  bark   50  tons  of  copper  and  tin  on 
he    return  journey.      Just    imagine,    six    months    from 
uella  to  Katanga,  and  try  to  realise  the  difficulties 
the  company  has  at  present  to  contend  against.     What 
does    this    transport    cost    and     what    profit    can    be 
realised    on    those   few  tons  of   metal,    with  copper   a 
long   way   under  £"60  a    ton  ?      And  it    may  be   worse 
when    the    stuff  arrives    some    time    in     1908.      Once 
again    we    are    blinded    with    the    wealth    exposed    at 
Katanga.     £"200,000,000    of  copper,  at    £"100    per    ton 
ark  you  ;   but  shareholders  will  not  mind   halving  the 
mount  if  they  can  get  hold  of  that  much  ;  large  qualif- 
ies  of  barren   fluxes   in    iron  and    dolomitic  limestone 
exist  all  over  the   country,  and  sometimes   close  to  the 
mines,    besides    £4,000,000   of    tin,    and    so   we    pass 
to    the    Ruwe    Gold     Mine,    which    is    certainly    pro- 
ducing-coal    and     diamonds.       Up     to     the     present 
two    small     diamonds    have    been    discovered,   and    in 
the    present   state   of   the  diamond   market  it  does  not 
seem  worth    while  to  look  for  any  more.     "  I    consider 
that  our  copper  deposits  are  so  extensive,  and  present 
such  a  held  for  investigation  that,  a  large  fortune  might 
d  in  scattered  work,  and  that  our  best  plan 
9  to  concentrate  our  efforts  on  the  great  Kami" 
here  a  gnat  copper  ore    quarrying  proposition,  with 
arge  bodies  of  fluxes  lying  close  to  it,  presents  itself  as 
probably  the  position  to  start  producing,  and  work 
tally  up  to  a  great  scale  to  supply  a  great  smi 
o  he  erected  where  found   most   suitable.     The  product 
rom  Kambove   can    be   reinforced  by  ores  from  other 
as   may  be  found  suitable."     All  is  thus  ••  great  " 
xcept  the  reven 

Mr.  Gibb  is  going  to  be  a  very  busy  man,  and  in  due 
ourse  the  Kansanshi  mine,  the  Kolnezi  and  the  Ruwe 
old  mines  must  all  be  visited,  and  in  the  case  of  the 
ast  named  thoroughly  investigated.  A  cable  regarding 
he  Kansanshi  mine  has  already  been  received  from  Mr. 
(iibb,  but  he  is  not  desperately  enthusiastic,  is  evidently 
nclined  to  wait  for  developments,  and  "doubts  whether 
e  shall  be  able  to  cope  with  the  water "  that  has 
lied  the  crosscut.  In  the  directors'  report  it  is 
eclared  that  satisfactor)  pi  ogress  is  being  made  with  the 
11  important  Benguella  Railway,  and  Mr.  Williams  lets 
s  know  it  will  be  constructed  over  the  first  200  miles  of 
ough  country   and   up  to  a  height  of  5,000  ft.  abo\ 

10  the  level  plateau   by   the   end  of  next  year,  after 
hich  rapid  progress  can  be  made.    Negotiations  for  the 
I  the  Rhodesian  Railway  to  the  Kansanshi 
Mine  have  been  in   progress  for  ear-.    "It  is 

tainly  a  question,  oi  the   Rhodesian  Railway  Company 
ging  finance,"   Mr,  Williams  obs  1  what 

naively,  "  which  again   depends  upon  what  traffii 
an  give  that  line  from  Kansanshi  mine  until  the  Ben- 
guella railway  can  be  constructed  to  the  mines."  which 
1-  .1   nice    way    of  saving   that    the    Rhodesian   railway 
sion  will  never  be  built.  And  note,  in  .  that 

present  time  the  transport  of  metals  from  Kat 
bito  Bay    (western   route)  is  £45  per  ton.  and  trom 
the    Kansanshi   mine   to    the    railroad   of     the   Southern 
Kailv  per  ton.    Truly  a  ruinous  state  of  affairs, 

in   the  matter  oi    technicalities,    Mr.   Gibbs' 
to   Mr.  \\  illiams'  lettei   does  1 

ther,    but    the    shareholder     with     time    on 
aids    can    proceed    to    study    the   report   of  the 
Union  Miniere  du  llaut   Katanga;   Mr.  A.  j.  Fra 


report  on  the  Star  of  the  Congo  Mine;  Mr.  F.  E.  Sturtt's 
report  on  analyses  of  ores  of  Star  of  the  Congo  mine ;  the 
latter  gentleman's  report  on  Kasopi  River  borehole  ;  an 
extract  from  the  Katanga  Railway  Company's  report, 
and  the  report  and  statement  of  accounts  of  the 
Benguella  Railway.  All  this  accomplished  there 
are  sundry  maps  to  be  looked  at,  and  then  it  may 
be  useful  to  return  to  the  directors'  report  and 
accounts  for  two  years  to  June  30,  1907.  The 
arrangements  referred  to  in  sundry  circulars  i 
during  the  second  half  of  1906  and  at  the  meeting  held 

tober  of  that  year  for  the  transfer  of  all  the  Katanga 
to  a  company  to  be  registered  under  the  laws  of 
the  Congo  have  been  carried  out,  the  enterprise  ; 
the  above-named  Union  Miniere  du  Maut  Katanga,  in 
whose  report  there  is  nothing  worthy  of  special  mention, 
although  the  Tanganyika  directors  observe  that  the 
reports  to  date  on  the  progress  of  the  works  are 
all  of  a  satisfactory  nature,  and  the  results  obtained  fully 
justify  their  expectations.  The  company  holds  a  40  per 
cent,  interest  in  the  Katanga  Railway,  and  the  extract 
from  the  last  report  refers  to  the  transport  business  from 
the  Katanga  mines,  and  points  out  that  the  Benguella 
will  be  the  shortest  route  to  serve  Katanga. 

We  think  this  is  all  that  need  be  said  regarding  the 
actual  business,  and  it  now  only  remains  to  make  a  few 
remarks  about  the  accounts.  The  share  capital  paid  up 
out  of  the  million  authorised  is  £"537,994>  a"d  trie 
£"2,000,000  of  debentures  which  have  given 
to  so  much  discussion  are  paid  up  to  the  amount  of 
£"759,621,  or  were  at  the  date  of  the  accounts. 
Share  premiums  can  be  referred  to  when  dealing  with 

profit  and  loss  account,  and  sundry  creditors 
include  £"124,000,  an  amount  advanced  by  a  third  party 
to  be  satisfied  in  terms  of  settlement  of  litigation,  and 
£"50,000  due  to  the  debenture-holders  for  interest,  to  be 
satisfied  by  further  debentures  in  accordance  with  the 
terms  of  issue.  These  debentures  are  convertible  into 
shares  at  £"8  apiece  at  any  time  up  to  December  31, 
toil,  and  there  are  other  options  at  £"10  and  £4  per 

.  but  whether  any  of  them  will  be  exercised  the 
future  alone  can  decide.  The  aggregate  of  the  balance- 
sheet  is  £"2,100,092,  and  of  this  on  the  assets  side 
no  less  than  £"1,166,625  consists  of  shares  in  La  Com- 
panhiado  Caminho  de  Ferro  de  Benguella  (the  Ben- 
guella Railway),  besides  a  further  £'136,279  on  account 
of  expenditure  for  and  advances  to  the  same  company, 
satisfied  in  shares.  In  the  Katanga  Mineral 
Company  the  holding  is  {."'04,550  and  51,353  lully- 
paid  £1  shares,  and  19,996  shares  on  which  is.  has 
been  paid  in  the  North  Zambesia  Company  are  taken 
in  at  £"2,013,  which  is  probably  more  than  then  worth. 
Properties  in  Northern  Rhodesia  and  expenditures 
to  date  account  for  £"161,519,  and  the  free  cash  balance 
ule  from  £214,370  partly   earmarked  for 

iy  construction.     Taking  the  amounts  as  set  forth 
we  find  that    in  the  two   years  to  the   end   of  June  the 
revenue   under  all    heads  was  £12,207,   and  the 
{"71,115,    including   debenture   interest   of  £50,00 
there  is   a  deficiency  oi  i.     This 

share    premium    account,    together    with    underwriting 
commission  on  debentures  £"100,000,  am: 
and  fees  £5,441,  reducing  the  accoun: 

The  report  of  the   alhfl  1   /ami 
pinv   is  a  very  brief  and  unimportant  affaii 
against   the   ponderous  tomes  issued  by  t  nyika 

essions.     One  mine  has  been  let  on  tribu: 
option  or  so  has  been  secured,    one   over  a  coal 
situate  about  45  miles  east  of  Kafue  bridge  and  another 
for  two  years  upon  two  farms  adjoining,  and  on  the  line 
with  the   Rob'  1  Diamond  Mine.     Th<    revenue 

account     shows     an     income     0  including 

profit    on    realisation     of    shan  ind    after 

Off    ordinary    outgo    and     rese; 
doubtful    debts,    ti1 
written  off  sundry  shares  of  other  cor 

these   having    been   brought    down    t 

the  \  id   »no  1  n  the 

Tanganyika  Concessions  has  net  been  touched  tx 
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the  directors  believe  they  are  well  worth  their  balance- 
sheet  figure.  It  may  be  so,  but  the  general  effect  pro- 
duced is,  as  we  have  hinted,  one  of  melancholy. 


Economic  and  Financial    Notes. 


That  "  All-Red  Ruin  Route  *'  Again. 
He  must  be  a  witty  fellow  the  writer  of  that  leader 
on  this  most  impudent  of  boodlers'  promotions,  which 
appeared  in  Wednesday's  Times.  His  performance  is 
quite  as  good  as  that  of  Balaam's  ass,  the  other  way 
about.  He  came  to  bless,  and  succeeds  in  damning 
with  telling  effect.  An  "  All-Red  "  mailship  route  is 
demanded  by  the  well-known  and  Right  Hon.  Sir  J.  G. 
\\  aid,  Premier  of  New  Zealand,  necromancer  in  oats 
and  bank  balancings,  and  by  the  Hon.  Clifford  Sifton, 
an  ex-Minister  of  Canada,  a  gentleman  of  whom,  we 
never  heard  till  last  week,  as  well  as  by  sundry  other 
individuals  more  or  less  great,  glorious  or  hungry  ; 
therefore  it  ought  to  be  established,  this  writer  says, 
in  spite  of  the  opposition  of  men  like  Sir  Thomas 
Sutherland  or  Sir  Thomas  Shaughnessy,  whom  we 
know,  and  no  attention  ought  to  be  paid  to  the  in- 
terests which  might  be  hurt  by  its  competition.  Doubt- 
less there  are  "  problems  "  ta  solve,  and  important 
•  shipping  firms,  "  even  if  not  rivals  of  this  route" 
that  is  to  be  when  boodle  is  king,  "  might  conceivably 
find  grave  objections  to  an  expense  possibly  detri- 
mental to  their  interests,  and  to  which  they  would  have 
to  contribute."  But  what  of  that  when  Sir  Joseph 
Ward  says  Xew  Zealand  must  have  this  one  last  boon 
or  cut  the  painter?  Is-  it  not  true  also  that  sometimes 
as  many  as  4,000  Canadians  come  to  England  for  their 
Christmas  holidays,  let  alone  those  who  come  home- 
to  starve?  Revenue?  Who  talks  of  revenue  when  a 
great  Imperial  enterprise  has  to  be  furthered  to  the 
profit  of  so  many  ardent  and  dollarless  patriots?  A 
total  annual  subsidy  "  for  at  least  a  period  of  years," 
the.  writer  informs  us,  may  have  to  be  paid.  It  would 
amount  to  "from  ^700,000  to  .£800,000  or  even 
more,"  and  of  this  amount  "  nearlv  one-half  "  would 
have  to  be  contributed  by  the  taxpayers  of  the  United 
Kingdom.  But  they  cannot  possiblv  grumble  at  this, 
pillars  oi  empire  as  they  are  by  whom  the  augmenting 
burden  of  maintaining  the  glorv  of  our  dominion  is 
counted  as  nothing.  Only  there  is  just  one  item  in  this 
gravely  catalogued  but  very  funny  list  of  wants  which 
might  prove  a  slight  stumbling  block  in  present  cir- 
cumstances. It  has  been  calculated,  this  humorous 
writer  tells  us,  that  a  fleet  of  four  ships  at  24  knots  for 
the  Atlantic  service  and  of  five  at  18  knots  for  the 
I  acihc  service  would  cost  something  like  £"6,000,000 
to  build,  and  "  probably  this  amount  could  not  be 
raised  at  a  low  rate  of  interest  without,  as  in  the  case 
of  the  two  Cunarders,  engaging  the  credit  of  the 
British  Government  "—which,  by  the  way,  is  not  at 
the  moment  good  for  a  great  deal.  No,  it  certainly 
could'  not,  not  even  by  help  of  the  Right  Hon.  Si'r 
Joseph,  and  there's  the  rub.  Will  our  present  Ministry 
commit  the  country  to  a  4  or  4*  per  cent,  guarantee 
for  an  outlay  of  this  magnitude  and  in  present  circum- 
stances? Possibly,  it  might.  There  is  no  knowing, 
lor  some  of  the  Cabinet  are  men  who  see  visions  of 
cormng  invasion  and  disaster  fully  as  vivid  as  any  con- 
jured up  by  their  predecessors,  'to  the  promotiom  of 
premature  baldness.  But  will  Parliament  and  the 
nation  tolerate  an  imposition  of  this  description  in  the 
hard  times  now  upon  us?  We  think  not,  and  therefore 
thank  the  writer  of  this  article  for  having  so  adroitly 
brought  out  the  leading  facts  tending  to  discredit  this 
dishonestly  conceived  project.  It  needs  nothing  more 
than  a  careful  perusal  of  his  article  to  damn  the'project 
altogether,  and  damned  it  will  be.  Not  even  war- 
demi-god  Haldane  dare  turn  on  the  everflowing  torrent 
of  his  wordiness  in  support  of  it. 

Underground   Electric    Railways   Company  of 

London". 

_    The  dominant  note   of   this    report    dated  the    10th 

mst.  is  hope  deferred,  and  we  regret  that  the  oppor- 


tunity was  not  taken  to  give  a  brief  survey  of  the 
actual  position  of  the  various  properties  in  which  the 
company  is  so  deeply  interested.  In  regard  to  the 
Chelsea  power  bouse,  we  are,  indeed,  informed  that 
the  average  output  is  now  about  100,000,000  units  per 
annum,  which  are  sold  at  a  price  yielding  a  sal 
tory  profit  to  the  company,  while  also  low  enough  to 
satisfy  the  railway  companies.  That  is  good,  but  we 
should  have  liked  to  see  the  figures,  and  the  same 
observation  applies  to  the  various  tube  railways  men- 
tioned in  the  report.  It  is  very  interesting  to  note  that 
the  Great  Northern,  Piccadilly  and  Brampton  Railwaj 
was  opened  on  December  15  last  by  Mr.  Lloyd  George 
and  that  the  same  Rt.  Hon.  gentleman  performed  a 
similar  ceremony  for  the  Charing  Cross,  Euston  and 
Hampstead  Railway  on  June  22  last,  but  there  are 
other  interests  even  deeper.  We  are  also  informed 
that  the  receipts  of  the  last-named  line  are  now  about 
^2,900  per  week,  but  why  not  have  given  us  a  sum- 
mar}-  of  the  receipts  and  expenditure  on  all  these  rail- 
ways? It  is  no  doubt  true  that  they  issue  separate 
reports,  but  it  would  have  been  a  convenience  to  have 
the  whole  brought  together  in  the  report  of  the  owning 
company,  and  the  exhibit  would  have  been  of  great 
value  in  helping  holders  of  profit-sharing  notes  and  o! 
the  share  capital  to  form  some  idea  about  future  pro- 
spects. The  receipts  of  the  "  Bakerloo  "  tube  show 
an  increase  of  about  20  per  cent,  in  the  mileage  receipts 
this  year  over  last,  and  "  the  directors  have  ever) 
reason  to  believe  that  the  increase  will  continue  ;  " 
which  is  excellent  news,  and  we  trust  the  same  is  true 
of  them  all,  only  we  want  to  know  what  the  nett  earn- 
ings come  to.  Perhaps,  however,  the  newness  of  the 
various  systems  has  prevented  the  directors  from  going 
into  any  details  on  this  occasion,  and  we  therefore 
hope  that  next  year  this  omission  may  be  made  good. 
As  we  pointed  out  when  dealing  with  the  report  twelve 
months  ago,  a  nett  income  of  about  £"600,000  per 
annum  must  be  furnished  by  these  various  properties 
if  the  business  is  to  pay  the  shareholders.  How  far 
have  they  got  towards  this  desirable  goal? 

Amongst  other  items  of  information  we  are  told 
that  the  Wimbledon  extension  of  the  London-  United" 
Tramways  Company  has  been  completed,  and' that  it 
is  now  in  operation  "  with  increasingly  favourable 
results,  though  sufficient  time  has  not  yet  elapsed  for 
the  tramway  company  to  derive  the  full  benefit  which 
must  ultimately  accrue  from  new  construction  and 
development."  A  vague  comfort  that,  but  we  shall 
hope  for  better  things  next  time.  We  are  also  told 
that  Mr.  Albert  H.  Stanley,  until  recently  general 
manager  of  the  Public  Service  Corporation  of  the  State 
of  New  Jersey,  a  railway  company  which  works  about 
300  route  miles  of  urban  and  suburban  street  railways 
in  that  State,  is  now  the  general  manager  of  the 
Underground  Electric  Railways  Company,  that  is  to 
say  of  the  District  and  the  three  tube  companies. 
Already  the  service  on  the  District  line  has  been  im- 
proved and  quickened,  and  no  doubt  homogeneous 
control  will  have  a  valuable  influence  in  improving  the 
outlook  for  the  other  lines. 

Not  much  change  has  taken  place  in  the  balance- 
sheet,  but  we  regret  to  see  a  further  depreciation:  of 
£"21,000  in  the  company's  preliminary  deposit  invest- 
ments, which  cost  it  .£198,933.  The  market  value  on 
June  30  last  was  only  £"177,360.  The  power  house 
and  transmission  line,  &C,  enterprise  at  Chelsea  has 
cost  ;£i, 306,356,  and  the  company  has  invested 
,£2,805,890  in  stocks  and  shares,  that  being  the  cost 
price.  There  is  also  an  item  of  £"13,065,083  set 
against  cost  of  railway  construction  and  expenditure 
chargeable  to  various  construction  contracts,  includ- 
ing general  expenses  and  all  interest  paid  and  accrued 
less  income  from  investments  and  from  Chelsea  power 
house.  We  hope  this  large  item  will  be  set  forth  in 
greater  detail  next  year.  Then  there  is  a  discount  of 
,£280,000  oni  profit-sharing  secured  notes  which  were 
offered  at  96.  Sundry  debtors,  debit  balances,  stores, 
&-c. ,  are  down  for  £"179,400,  and  cash  at  bankers,  at 
short  call  and  in  hand  amounts  to  £122, 955,  so  that" 


De<  ember  2 1,    i<)07.  | 


XTbe  3nve8tor8'  TRevfew. 


7*7 


I 


the  company  is  by  no  means  without  funds  foi  i  ui 
Uses.      lis  liabilities,    however,   are    >  ough,  the 

profit  -  sharing  notes  outstanding  amounting  to 
^7,000,000  as  against  a  share  capital  of  ^"4,834,125. 
Then  £.'1, 075,000  of  debentures  nave  been  issued  or 
the  power  house  undertaking  viz.,  £775,000  out  of 
££50,000  authorised  in  4.1  per  cent,  first  debentures 
and  £300,000  out  of  £600,000  authorised  in  41,  per 
cent  second  debentures.  These  second  debentures, 
however,  have  been  pledged  along  with  othei 

.shares  and  Parliamentary  deposits  lor  loans  amounting 

to  ;£i, 234,294,  in  addition  to  which  there  is  an  indeter- 
minate item  including  sundry  creditors  of  £7350,906, 
which  also  appears  to  represent  borrowings,  at  leasl 
to  son,,,  extent,  and  ^3,723,291  is  the  nett  amount 
realised  to  date  on  the  sale  of  storks  and  shares  and 
rash     received    On    account    ol     construction     con'' 

Adding    the   £41,002    of    a    depreciation    reserve   on 

account  of  the  Chelsea  power  house,  the  total  of  the 
balance-sheet  is  ^17,958,618,  exclusive  of  unspecified 
Contingent  liabilities  in.  respect  of  construction  con- 
tracts. In  regard  to  the  profit-sharing  notes  the  in- 
formation is  repeated  which  was  mentioned  in  these 
columns    some    weeks    ago    tot    the    effect    that    Messrs. 

Soever,  pending  the  elaboration  of  a  plan  for  dealing 
with  these  notes  which  become  due  on   fune  r,   1908, 

decided   to  purchasr   the  coupons  that    fell    dui 

it  inst.  at  their  face  value.     They  will  no  doubt 

be  recouped  for  this  outlay,  but  the  action  is  none  the 
less  honourable  and  creditable  to  them.      All  the  more 

dn  we  wish  that  the\  may  soon  lx-  able  to  see  sub- 
stantial fruits-  accruing,  not  only  to  the  holders  of  the 
notes,  but   to  all  concerned  in  these  enterprises. 

Great  Western  Railway  Financh. 

We  have  not  for  a  long  time  read  a   more  instructive 
or  carefully  put    together  article   than   the  one   written 
by  Mr.  W.  J.   Stevens  on  the  Great  Western  Railway 
ui  the  latest   number  of  the  Financial  Review  <■■ 
views.      Mr.   Stevens  has  long  been  known  to  us  as  one 
<>!    "in    most    careful    and    well-informed    writers    upon 
Home    Railway    finance,    and    in    this    article    he   selects 
the  Great   Western  as  offering  a  striking  examp 
"British   railway  extravagance.*'      A  general  id. 
this     extravagance    has     been     acquired    by    casual 
observers  and  readers  of    The    Investors'    Review 

during  recent  years,  but  the  facts  relating  to  one  parti- 
cular company  have   never  been   brought    together   with 

the  force  and  conclusiveness  shown  in  this  article.  Mr. 
Stevens    brings    before   Us    a    picture   of   reckless    waste 

hardly  to  be  paralleled  even  in  the  United  States.     The 

board  would  seem  to  be  possessed  of  the  spirit  of  tile 
"Jubilee    Plunger,"    and     to     spend     for    the    glory    of 

spending,     According  to  the  writer,  the  great  aim  of 

the  Great  Western  management  has  been  to  duplicate 
the  existing  system  wherever  it  seemed  necessary  to 
facilitate  the  running  oi  mile-a-minute  expresses  to'  the 
extremities  thereof.  To  attain  this  end  ami 
enter  into  competition  with  the  N'orth- Wester  n  lor  the 
traffic  Ol  the  South  of  Ireland,  as  well  as  to  envoi. 
neighbouring  lines  to  assume  a  destructively  competi- 
tive altitude  towards  their  immediate  rivals,  or,  as  in  the 
case  of  the  (deal  Central  and  Metropolitan,  their  old 
friends,  the  capital  account  of  the  Great  Western  Com- 
pany has  been  swollen  between  June  30,  1S07,  and 
June  30  last  by  no  less  than  £,'.M,.'i|i),ax),  or  at  the 
rate  of  over  £2,000,000  per  annum.  Deducting  rather 
more  than  £.2,750,000  of  this  total  as  being  due 
to  various  amalgamations,  there  remains  about 
£  iS, 500, 000  which  has  been  directly  s|x-nt  by  the  Com- 
pany on  new  works,  extensions,  subsidies,  and  addi- 
tional rolling-stock.  Is  it  any  wonder  that  the  divi- 
dends on  the  ordinary  stock  should  be  declining,  that 
the  6  per  cent,  paid  lor  [896-7  should  have  come  down 
to  5|  per  cent,  for  the  twelve  months  ended  with  last 
June?  This  reduction  implies  a  loss  to  the  ordinary 
Stockholders  of  £220,000  per  annum,  and  it  will  be 
much  greater  before  an  upward  turn  is  again  taken 
unless  the  policy  now  pursued  is  summarily  stopped. 
The   depreciation    which   has     overtaken     the    ordinarv 

stockholders  in  the  interval  is  oyer  £.15,000,000  in  the 


their  stixk,  and  we  have  no  doubt  what- 
ever that  it  is  going  to  lx-  much  greater  in 
future   unless   a  complete  chai  n   the 

board's  policy. 

On  perishable  working  stock  alone  the  companv 

•pent   £.5, 402, 000  in   the  ten   years,   and  on  lines 
for   traffic   £<>,S5  1,000.      For   ten    years   back    the 

capital  expenditure  on  new  rolling-tock  has 

an  average  of  £540, 000  a  year.  Every  form  of  extrava- 
gance in  this  stock  has  been  indulged  -eorridor 
carri.  maintained    in   spite   of  its    un- 

profitableness, slip  carriages  employed  so  as  to  facili- 
tate the  running  of  long-distance  expresses  without 
stoppages,  so  that  important  local  stations  may  lx-  in 

some  imperfect  manner  served   and   kept   from   making 

a  disturbance,   dining  and   sleeping    cars    luxur 

many  kinds.  But  the  most  striking  example  of  extra- 
vagance is  found  in  the  Irish  extensions.  The-  capital 
spent    in  connection    therewith   by    the   Great    W< 

.any  is   £.'5,277,000,  and  outlay  is  still   going  on. 
Upon  this  money  there  d<x-s  not  seem  to  be  any  return 
whatever,    and,    as    Mr.     Stevens     deftly     points    out, 
neither  the  Great  Western  Company  nor  the  Southern 
and   Western   of    Ireland   Company   seem  to  have 
looked    for   a   profit.      At   any   rate,    in    the   agreement 
between  them  it  is  stated  that  "  any  loss  incurred  on  the 
English  side,  including  the  steamboat  service  which  is 
provided   and   maintained   by  the  Great   Western, 
lx;  made  good  and  lx>rnc  by  the  Great  Western  Com- 
panv, and  any  loss   incurred  on  the   Irish  side  shall  be 
made    good    and    borne   by    the  Great    Southern   Com- 
panv."     In   all    probability  this    Fishguard   and    I 
lare  enterprise  will   itself  diminish  the  dividend  of  the 
ordinary  stockholders  in  the  near  future.      Much  n 
is  meanwhile  being  spent  in  endeavouring-  to  popularise 
this  route,  and  the  result  so  far  has  been  dis.-i-.tn>' 
a  table  of  one  week's  passenger  traffic  from  Padding- 
ton  to  Fishguard  given  in  this  essay  shows.      The  third- 
class  accommodation  provided  in  this  train  rose  to  200 
seats  on  the  Saturday,  and  for  every  other  day  it  was 
1511   seats.       Tlie   highest   number  of  third-class 

rs  carried  was  58  on  the  Monday.  Every  train 
contained  48  first-class  seats,  and  the  highest  numlx-r 
carried  first-class  was  nine  on  the  same  Monday.  Three 
of  the  days  only  live  first-class  passengers  travelled. 
On  Friday  there  were  seven  and  on  Tuesday  si\.  This 
magnificently  appointed  train  therefore  travelled  nearly 
empty  each  day  in  that  week,  and  throughout  at 
eight  months  of  the  twelve  even  this  small  number  of 
passengers  cannot  be  counted  upon,  nor  do  all  of  those 
that  travel  go  to  Ireland.  At  all  points,  therefore,  the 
story  of  the  Great  Western  capital  outlay  and  expan- 
sive- enterprise  is  a  most  disastrous  one,  but  for  this 
Irish,  lavishness  the  board  may  seek  justification  in  the 
"  All-Red  "  mail  route  project,  which  is  again  being 
thrust  forward  from  Canada,  capital-hungry  Canada. 

Newcastle  Brbwbjuis,  Limited. 

The  directors  of  this  company  have  so  frightened 
themselves  with  visions  of  what  this  dreadful  Socialistic 
Government  is  going  to  do  to  "  The  Trade  "  that  they 
have  issued  a  special  appeal  to  holders  of  brewery  securi- 
ties to  be  up  and  doing.  They  admit  that  they  have 
nothing  more  substantial  than  rumours  of  the  Govern- 
ment's intentions,  rumours  mostly  started  by  the  Oppo- 
sition in  its  desire  to  find  a  stick  to  beat  the  Government 
with,  and  it  would  be  much  more  to  the  purpose  if  the 
directors,  instead  of  wasting  time  and  shareholders' 
money  in  a  political  propaganda  of  this  kind,  would 
attend  to  business  and  make  some  attempt  to  put 
their  house  in  order.  The  auditors  in  their  cer- 
tificate again  call  attention  to  the  fact  that  no 
Special  charge  for  depreciation  has  been  made  in 
respect  of  the  expiry  of  leases,  tenancies,  and  licenc 
those  houses  originally  acquired  by  the  company  on  its 
incorporation,  nor  for  any  differences  between  sums 
received  for  properties  sold  and  the  prices  at  which  they 
were  purchased  or  taken  over  at  that  time.  In  the  case 
of  leasehold  properties  acquired  since  the  formation  of 
the  company,  however,  depreciation  accounts  have  been 
opened   for  each  property,   by  which  the  expenditure 
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thereon  will  disappear  within  the  periods  of  the  leases. 
That  is  good  so  far  as  it  goes;  but  it  seems  doubtful  if 
it  is  enough,  and  it  would  be  advisable  if  the  directors 
would  state  what  is  the  present  value  of  the  property 
and  goodwill  standing  in  the  balance-sheet  at  ^857,630. 
It  is  possible,  of  course,  that  the  reserves  of  various 
kinds,  amounting  altogether  to  £"127,000— exclusive  of 
the  premium  redemption  account  of  £"28,000 — may  be 
sufficient  provision  for  depreciation,  but  apparently  the 
auditors  do  not  take  that  view.  Gross  profits  for  the  1 2 
months  showed  an  improvement  of  £"4,880,  at  £"112,817, 
and  after  providing  for  repairs  and  other  charges,  the 
nett  income  was  £2,637  UP>  at  ^73.910'  Directors' 
fees  took  £"1,800  of  this,  and  £5,239  was  paid  for 
compensation  fund  levy,  but  there  was  nothing  this  time 
to  correspond  with  the  £"7,270  written  off  for  investment 
depreciation,  and  the  available  total,  including  £"6,743 
brought  in,  was  £"10,611  better  at  £"46,614.  Out  of  this 
an  extra  £"2,000  or  £4,000  is  transferred  to  general 
reserve,  £"2,101  is  added  to  lost  licences  reserve,  and 
£"1,500  to  the  premium  redemption  account,  and  after 
writing  off  another  £"1,000  for  depreciation  of  freehold 
and  leasehold  properties,  the  dividend  on  the  ordinary 
shares  is  increased  from  6  per  cent,  to  8,  leaving 
£"10,013,  or  £3,370  more  to  be  carried  forward.  Special 
expenditure  on  new  buildings,  &c,  to  be  written  off  over 
a  term  of  years  has  been  reduced  on  balance  by  £"2,674, 
to  £"174,875,  the  outlay  having  been  £"5,693,  against 
£"8,637  deducted.  Haymarket  plant,  brewery,  extension, 
and  casks,  horses,  &c,  all  show  small  decreases,  but  the 
investment  in  an  allied  company  is  unchanged  at 
£"88,233.  Sundry  creditors,  including  secured  loans  of 
£"47,225,  although  £"2,419  down,  seem  heavy  at  £"109,338, 
when  compared  with  sundry  debtors  of  £"22,789,  but 
stocks  have  risen  by  £"5,927  to  £"98,735,  and  cash  is 
£"15,071  up  at  £"23,167. 

Allgemeine   Elektricitats-Geseu-schaft. 

A  balance-sheet  such  as  the  Allgemeine  Elek- 
trjcitats-Gesellschaft  issues  from  time  to  time  is 
always  worth  studying  were  it  for  no  other  r- 
than  the  contrast  it  presents  to  similar  exhibits  here 
or  in  America.  As  we  have  had  occasion  to  remark 
more  than  once,  this  company  is  in  some  respects  re- 
markably strong  and  not  least  in  the  thorough  manner 
in  which  it  has  written  clown  its  patents,  inventories 
and  goodwill  to  a  matter  of  one  niark  each.  Its  debt, 
small,  amounting  as  it  does  to 
only  about  ^1,867,060  against  a  paid-up  share  capital 
oi  £5,000,000.  It  is  also  strong  in  reserve  funds  and 
other  credit  balances,  the  aggregate  of  which  came  to 
about  £"2,350,000  at  the  date  of  the  balance-sheet, 
June  30  last.  Profits  for  the  year  amounted  to 
£743.408,  of  which  £"600,000  went  to  pay  a  dividend 
of  12  per  cent,  upon  the  share  capital  while  £"20,000 
was  set  aside  as  the  tenth  payable  to  the  managers  and 
for  taxes,  another  £"30,000  went  to  the  staff  and  fore- 
men, and  a  like  amount  to  the  pension  fund,  while 
£.50,000  was  added  to  the  dividend  reserve,  leaving 
about  £."13,40*  to  be  carried  to  the  new-  year.  Debtors 
are  somewhat  heavy  at  £3,255,000  as  against 
£1,293,000  due  by  the  company  to  creditors,  but  take 
it  altogether  this  is  a  strikingly  massive  display,  and 
its  strength  is  made  all  the  more  conspicuous  when 
we  think  of  the  figures  of,  say,  the  British  Westing- 
Company  which  are  conspicuous  only  for  their 
weakness.  In  the  last  exhibit  made  by  that  company 
at  the  beginning  of  the  present  year  patents  and  good- 
will figured  for  £795,000,  works  stood  at  £71,083,000 
and  tools,  machinery,  &c,  at  £"908,000.  Naturally 
with  such  deadweight  totals  the  profits  were  a  minus 
quantity.  While  the  Elektricitats  Company  does  not 
seem  to  be  adding-  anything  whatever  to  the  capital 
cost  of  its  work-,  even  in  its  locked-up  condition  the 
British  Westinghouse  Company  manag-ed  to  lav  out 
nearly  ,£9,000  of  new  capital  during  the  year.  '  Bad 
times  are  none  the  loss  coming-  for  the  electrical  in- 
dustry in  Germany  as  well  as  in  ether  parts  of  the 
(,  and  it  is  just  as  well  that  the  Elektricitats 
Company  should   be  in   a   position   to  face  them. 


Singer  and  Co.,  Limited. 
Matters  have  diifted  from  bad  to  worse  with  this 
company  during  the  12  months  ended  August  31,  and  in 
view  of  the  very  unsatisfactory  state  of  affairs  <lisclosed 
by  the  report  it  is  a  pity  the  directors  refused  the  share- 
holders' request  for  the  appointment  of  an  advisory 
committee.  Year  after  year  the  chairman  at  the  meet- 
ing has  held  out  hopes  ot  coming  prosperity,  and  year 
after  year  he  has  had  to  admit  that  his  forecasts  had  not 
leen  fulfilled.  It  is  evident,  therefore,  that  there  is 
something  radically  wrong  with  the  management,  which 
the  board,  as  at  present  constituted,  is  unable  to  remedy, 
and  a  committee,  if  it  had  done  nothing  else,  might 
have  been  able  to  search  out  the  weak  spots. 
At  the  meeting  the  chairman  stated  that  rather  more 
cycles  had  been  sold  than  in  the  previous  year, 
and  it  is  disappointing,  therefore,  to  find  that  the  nett 
revenue,  even  with  profit  on  sales  of  shares  and  deben- 
tures included,  was  £"5,440  lower  at  £"8,1 17,  or  very  little 
more  than  sufficient  to  provide  the  debenture  interest. 
The  motor  department  was  transferred  to  the  Singer 
Motor  Company,  Limited,  early  this  year,  and  during 
the  eight  months  of  its  existence  made  a  nett  profit 
sufficient  to  pay  5  per  cent,  on  its  capital,  but  the  whole 
amount  was  carried  forward,  and  the  parent  company 
got  no  help  from  that  source.  On  the  contrary,  it  has 
been  deemed  expedient  to  writedown  to  its  value  as  scrap 
material  the  1906  motor  car  stock  of  the  discarded  horizon- 
tal type,  which  the  new  venture  would  not  take  over,  and 
theprofitand  loss  account  has  been  debited  with  £^13,155 
for  this  purpose.  In  addition,  £"2,025  ^as  been  written 
off  for  bicycle  patents  no  longer  in  use,  together 
with  £"2,302  for  depreciation  of  freehold  property, 
plant,  and  trade  marks,  and  after  providing  £^546 
for  directors'  and  auditors'  fees,  the  debit  balance 
for  the  year  amounted  to  £"17,910,  making  the  total 
deficiency  to  date  £"21,250.  In  the  balance-sheet  the 
item  of  £"18,943  appearing  last  year  tinder  the  heatl  of 
preliminary  outlay  on  motor  department  had  given  place 
to  shares  in  the  Singer  Motor  Company  valued  at 
£19,000.  The  goodwill  of  the  original  business  remains 
at  £"146,749,  a  monstrous  figure  for  a  company  which  is 
unable  to  earn  enough  to  provide  for  its  debenture 
interest  and  administration  charges.  Sundry  creditors 
have  been  reduced  by  £"3,124  to  £^3,045,  but  at  the 
expense  of  decreases  of  £"4,528,  to  £26,808,  in  sundry 
debtors  and  £"6,805,  to  £"25,744,  m  stocks,  while  invest- 
ments are  £6,514  down  at  £4,081,  and  cash  is  much  about 
the  same  at  £"6,508.  Property  is  valued  at  £"26,S7S,  and 
plant,  &c,  at  £"20,538,  but  even  if  we  count  in  the  Motor 
Company's  shares  the  tangible  assets  fall  considerably 
short  of  the  debenture  debt,  and  altogether  the  company's 
position  could  not  be  very  much  worse  without  bringing 
it  to  a  sudden  halt. 

Ind.   Coope  and  Co. 

Another  effort  is  to  be  made  by  the  directors  of  this 
unhappy  brewery  and  public-house  undertaking  t' 
an  indemnity  from  the  Stockholders  for  past  mistakes. 
They  an  only  minor  mistake.-,  we  are  quite  willing  to 
allow,  and  there  is  a  good  deal  to  be  said  for  the  ; 
in  the  circumstances.  It  was  composed  of  men  of  that 
class  win.  cat  the  cake  and  continue  to  act  as  if 
tin}'  still  had  it  to  consume.  Why  then  cavil  at  their 
liberality  to  each  other.  It  is  now  frankly  admitted 
that  payments  were  made  to  Mr.  Edward  Murray  Ind 
and  others  which  the  directors,  as  a  body,  had  no 
power  whatever  to  make.  In  January,  1902,  the  com- 
pany, which  was  at  that  date  practically  bankrupt, 
living  on  issues  of  capital  and  debt  which  should  never 
have  been  raised,  entered  into  an  agreement  with  this 
gentleman  to  pay  him  a  retiring  allowance  of  £"1,000 
I  i  r  annum  for  ten  years  and  thereafter  £"50:- 
annum  for  life.  Under  that  agreement  £4,667  has 
been  paid  to  Mr.  Ind,  and  the  directors  now  .seek  to 
have  this  payment  confirmed  because,  as  they  candidly 
say,  they  find,  according  to  the  judgment  of  the  late 
Mr.  Justice  Kekewicb,  that  they  had  no  power  to  enter 
into  any  such  compact.  The  same  observation  applies 
to  their  other  payments.     The  old  board  assisted   Mr. 
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Blackball  in  [893  to  buy  shares  in  the  company  bo 
he  mighl  be  qualified  to  take  a  scat  at  the  hoard.     In 
all  ;£s»095  was  thus  advanced,  and  an  indemnit 
thai  payment   is  asked.     Then  a    Mr.    VV.    R.   Biddell 

(1  ^3,817,    Mr.  C.   W.    Matthews  ^1,035 
Mr.  E.  J.  Bird  and  his  widow  got  altogether   Ai 

of  which  payments  appear  to  have  been  within 
the  power  ol  i  la  directors  to  grant.  An  extraordinary 
general  meeting  of  shareholders  lias  accordingly  been 
<  ..lied  ie  get   the  various  n  oi   the  late  board 

condoned   and   wiped   out.      Probably  enough  consent 
will  be|  given    to  this   slate  cleaning,    and  we  really  do 
iiv  there  should  be  any  particular  anxiety  to 
rake  up  tin  past,  il  the  greater  sins  of  the  old  board  are 

to   go    unpunished.      Alter  all,    had    the    business 
tinned   to   l»     as    prosperous  as   it    was    in   former   i 
and    if    the    directors    had    not    calmly    eaten    the  cake, 
doing  nothing  to  extend  the  company's  earning  power, 
we  should   nevei    hare  heard  of  small  matters  of  this 
kind.    That  thej  are  reprehensible  in  the  circumstances 

is  undouhti  d,  hut  the  money  cannot  he  got  hack,  and  as 
Mr.  Murray  I  nd  now  gets  a  "  personal  allowance  "  ol 
DO  more  than  ,£.'300  pea'  annum.,  while  the  other  pay- 
ment |  narcntly   been  all   Stopped,   while  also  the 

advance    made  to  Mr.   Blackball    is    admittedly    irre- 
coverable, it  seems  wisest  to  bury  the  whole  mat! 
quickly   as   possible.     We  say  this  because  if  there  is 
any  chaia  i   of  resuscitating  the  business  there  must  be 

harmony  and  i  o-operation  between  Stockholders  and 
the  n  at.     Whether  the  business  is  improving 

the  circulars  recently  issued  naturally  enough  gii 
hint,  hut    we   trust  that  when  the  next    rcpori 
he  drawn   up   il    will  not   he  of  tile  same  bald  description 

as  those  that  have  preceded  it.  The  truth  may  involve 
reorganis  a  drastic  plan,  hut  better  that  than 

drag  on  \  eat  alter  year  vainly  endeavouring  to  keep  the 
thing  going  under  an  intolerable  burden  ol  lost  capital, 
capil  i  which  should  never  have  been  rai 


American   Business   Notes. 

Subsidence  continues  on  the  New  York  Stock 
Exchange,  but  the  sentiment  there  appeals  to  be  less 
agitated,  and  comfort  was  obtained  by  the  Street  from 
the  return  of  the  New  York  Associated  Banks,  which 
was  better  than  had  been  estimated.  Loans  show  a 
reduction  of  {"2,274,000  on  the  week's  averages,  and 
thanks  to  an  increase  of  £'654,200  in  the  specie  and  of 
£107,200  in  the  greenbacks  held,  the  decline  in  the 
deposits  is  only  £1, 600, 000,  so  the  r<  better  by 

£1, 222, 000,  and  now  shows  a  deficiency  of  only 
£8,020,400,  against  one  of  £"340,000  last  year.  The 
decline  in  the  deposit  total  is  attributed  to  liquidation  on 
the  Stock  Exchange  which  went  on  all  week,  and  no 
doubt  that  had  its  influence,  because  lower  prices 
necessanlv  involve  reduced  advances.  The  fact,  how- 
ever, that  there  is  still  a  deficiency  of  more  than 
£S, 000, 000  in  the  reserve  shows  that  the  banks  are  not 
yet  in  a  position  to  resume  payments  in  the  ordinary 
way,  and  we  should  like  to  know  to  what  extent  the 
;e  total  of  £21 5, 1 73.200  displayed  is  made 
up  of  (  lea :   II ■'    1  :rti     ates. 

Throughoul  the  week  the  premium  on  currency  was 
maintained  at  about  1  to  if.-  per  cent.,  and  none  of  the 
National  banks  have,  as  yet,  resumed  business  in  the 
ordinary  course.     Thej  see  mmorese1 

struck   by  the  crisis  than  tl  out  which 

we  have  heard   little  or  nothing   since  the  crisis  1 
In    some    parts   of    the   country   these   banks    are 
important  than  the  National  banks,  and  inter, 
facts  have  been  published  by  the 

which  suggest  that  the  a  1  >   insignificance  of  note 

circulations    has    been  ate   banks. 

In  Chicago  then  deposits  exceed  those  ol  the  \  1 
banks,  and  they  ha 

not  be  disposed  to  draw  q  ime  infer 

does    from     the     returns     that      newspaper     publishes. 
Between   \u;  National  banks 

in  Chi 

this   appe.us   to   be 
In    Othei     wool'-.  K>  of     de 


exhibited  by  these  banks  on  August  22,  £"63,520,000 
remained  on  December  3.  hat  larger  decline 

18  shown  by  the  ^tate  banks,  whose  total  deposits  at  the 
earlier  date  amounted  to  £"75,1 19,000.     Bj  er  3 

this  total  had  fallen  to  rather  less  than  £"70,000,000,  but 
we  have  not  heard  of  any  important  State   bank  ; 
driven  *.o  close  its  doors,  and  the  remarkable   I 

to  the  National  banks  is  that  they  should  have 
been  obliged  to  suspend  payment  after  so  small  a  drain 
upon  their  resources. 

The  Chicago  National  banks  were  quite  early  in  the 
ft'-ld  as  issuers  of  Clearing  House  certiticates,  and  not 
one  of  them  stood  a  run  such  as  the  National  Hank  of 
Commerce,  in  Kansas  City  seems  to  have  endured 
before  it  closed  its  doors.  In  that  case  the  de; 
were  reduced  by  more  than  one-half  during  the  run, 
whereas  the  decline  in  the  deposits  of  the  National 
banks  of  Chicago  was  little  more  than  7  per  cent.  It 
must  not,  however,  be  overlooked  that  in  the  deposit 
totals  of  these  Chicago  banks  as  exhibited  on  December 
3   a   good   many   Clearing    House    <  ured. 

Thus  the  First  National  Bank,  whose  total  deposits  at 
that  date  amounted  to  £"19,265,000,  included  therein 
£"546,000  of  Clearing  House  certificates  and  £"1,012,000 
of  "  borrowed  bonds,"  besides  £"270,000  of  Government 
deposit  money.  It  is  much  the  same  with  most  of  the 
other  banks,  so  that  their  deposit  show  of  that  date  is  a 
misleading  one.  It  may  thus  be  that  they  really  suffered 
a  much  more  severe  drain  of  their  resources  than  the 
comparison  reveals.  Even  so,  however,  we  cannot  but 
fear  that  their  resources  were  so  fully  locked  up  when 
the  crisis  broke  upon  them  as  to  force  them  at  once  into 
a  condition  of  suspended  animation. 

A  small  bank,  but  one  of  the  oldest  National  banks  in 
New  England,  the  Jewellers'  Bank  of  North  Attleboro', 
failed  on  Wednesday,  its  cashier  having  killed  himself. 
Its  liabilities   on  deposits  are  only  about  £200,000,  and 

dd-up  capital  is   only  £"20,000,  so  its  stoppage  is 
merely  a  symptom. 

iey  has  been  dear  enough  on  Wall  Street  this  week. 
but   thai   was   expec  e  i.  funds    are  being  col- 

lected for  the  New  Year  payments,  which  are  apparently 
expected  to  involve  a  transfer  of  something  like 
£"60,000,000  from  the  hands  of  dividend-paying  corpora- 
tions to  the  holders  of  their  securities.  Rates  for  call  loans 

accordingly  been   lifted  at  times   to  15  and  it 
cent.,  while  little  of  the   lending  has  been  done  below   10 
per  cent.,  but  everybody  expects  that   when  the 

comes  in  this  stringency  will  quite  disappea; 
the  market  prophets  are  accordingly  predicting  a  - 
revival    of    activity    when    that    time    comes.       ! 
prophets  always  had  the  gift  of  the  gab. 

A  wrong  inference  appears  to  have  been  drawn  in 
York  from  the  fact  that  the  gold  movements  out  and  in 
for  the  eleven  months  of  the  present  year  down  to  the 

t  November  were  really  more  favourable  look, 
the  States  than  those  of  a  year  ago.  Imaginations 
been  impressed  of  late  by  the  enormous  demands  fo: 

tope  on  American  account,  but  for  the  11  months 
there  is  a  decrease  of  neatly  £  10,000,000  in  the  imports 

Aired  with  the    same    period  last    year.     In 
however,  the  imp«  :  id  were  considerable  d 

early     part     of    the     yea:  D    the 

autumn,    whereas    this    year    they    have    been    si 
until    the  out    in    October.     Bi 

is   a     mistake     to    imagine    that     such    a    movement 
as    has    lately     taken     place     is,    as    alleged,    normal 
in     any     sense,     or     that     it 
gold  attracting 
trade.      1  ie  the   truth 

into  that  trade,  for  the  im| 
the  1  -ame   period    of  th 

0.000   la  in  for  the 

n  months  while  the  exports  of  nv 

the  a 

than  last,  and  to  the  extent  it  is.  the  1 
to  d.  from  Km 

whole,  been  against  the   power  of   N 
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bankers  there  to  take  away  our  gold,  although  of  that 
movement  there  can  be  no  statistics  furnished.  Still  we 
know  that  the  tendency  has  been  to  send  securities 
back  to  America,  and  even  if  this  has  been  to  some 
extent  counterbalanced  by  bond  buying  on  this  side, 
there  is  still  enough  of  the  adverse  balance  thus  created 
undigested,  to  weaken  the  power  to  draw  away  our  gold. 
From  all  this  we  should  infer  that  the  gold  has  been  got  to 
some  extent  upon  finance  bills,  and  that  the  present 
troubles  instead  of  subsiding  will  break  out  again  early 
in  the  new  year  with  greater  violence  than  ever. 

Vanderbilt  stocks  have  been  rather  in  demand  during 
the  first  half  of  the  week,  and  the  cause  of  the  run  upon 
them,  if  that  word  can  be  used  for  a  very  mild  activity, 
is  to  be  found  in  the  extra  dividends  of  2  per  cent,  paid 
by  both  the  Lake  Shore  and  the  Michigan  Central  sub- 
sidiary companies.  These  dependents  of  the  New  York 
Central  -have  doubtless  been  compelled  to  raise  divi- 
dends in  the  interests  of  the  controlling  company  which 
wants  large  sums  of  additional  capital,  and  in  order  to 
be  in  a  position  to  attract  this  capital  must  make  a  show 
of  maintaining  its  own  dividend  whether  earned  or  not. 
The  extra  money  received  on  the  stocks  it  holds  of  these 
two  companies  will  enable  the  directors  to  make  a  much 
more  solid-lcoking  exhibit  than  they  might  have  been 
free  to  do  if  they  had  had  to  depend  entirely  on  the 
nett  earnings  of  the  parent  line.  Accordingly  the  board 
of  the  New  York  Central  itself  has  declared  the  "  usual " 
quarterly  dividend  of  ii  per  cent,  on  the  common  stock 
of  the  company. 

Not  to  be  out-done  the  Pennsylvania  Railroad  Com- 
pany immediately  followed  suit,  and  ordered  its  subsi- 
diary Pennsylvania  Company,  whose  ordinary  stock  of 
£"14,000,000  is  all  held  by  it,  to  raise  its  dividends  for 
the  half-year  from  3  per  cent,  to  4  per  cent.,  that  is  to 
say,  from  6  per  cent,  per  annum  to  8.  All  this  extra 
money  will  go  into  the  treasury  of  the  railroad  company, 
and  help  it  also  to  make  a  good  exhibit  when  its 
accounts  for  the  year  make  their  appearance.  Both  the 
New  York  Central  and  Pennsylvania  Railroad  boards 
seem  to  have  imagined  that  the  market  would  be  stimu- 
lated by  action  of  this  description.  If  so  they  were 
disappointed.  Prices  did  struggle  up  a  little  for  a 
few  minutes,  but  the  shrewd  men  on  Wall  Street 
immediately  put  the  right  interpretation  upon  these 
extra  dividends.  "  The  companies  want  more  money," 
they  said,  "  and  are  throwing  out  these  sprats 
to  catch  the  whale  "  ■ —  the  money  of  the  simple 
European ;  so  the  bears  took  to  selling  and  prices  sagged 
off,  as  they  ought  to  do.  We  have  not  the  slightest 
doubt  that  these  dividend  announcements  are  little 
better  than  desperate  expedients.  Higher  dividends 
certainly  ought  not  to  have  been  distributed  in  the  present 
state  of  the  finances  of  both  these  companies.  They  want 
money,  or  will  very  soon  want  it,  in  tens  of  millions 
sterling,  not  only  to  redeem  floating  obligations  presently 
beginning  to  fall  due,  but  to  enable  them  to  complete 
works  already  in  hand,  and  a  wise  policy  would  have 
been  to  meet  the  anticipations  of  the  market  and 
reduce  dividends  of  subsidiaries  instead  of  increasing 
them,  so  that  the  balance-sheets  to  be  issued  next  month 
might  have  indicated  some  husbanding  of  resources. 
No  fall  worth  speaking  of  would  have  occurred  in 
prices  if  these  subsidiary  roads  had  paid  less  than  they 
did  a  year  ago,  instead  of  more.  On  the  contrary,  prices 
might  have  stiffened  because  they  had  been  put  down 
in  anticipation  of  some  reductions.  As  it  is,  discredit 
is  thrown,  not  merely  upon  the  discretion  of  the  boards 
of  these  two  great  corporations,  but  upon  their  business 
astuteness. 

That  the  "  holding  "  Reading  Company  should  give  its 
"  regular  "  2  per  cent,  for  the  half-year,  and  the  Lehigh 
Valley  add  to  its  habitual  2  per  cent,  a  bonus  dividend 
of  1  per  cent,  for  the  half-year — putting  its  common 
stock  on  "  a  6  per  cent,  basis,"  we  presume— is  all  in 
the  same  line  of  tactics — part  of  the  make-believe  of 
those  who  would  persuade  us  that  the  crisis  is  a  small 
thing,  soon  to  be  ended,  leaving  only  "  prosperity " 
behind  it.  A  touch  of  the  grotesque  is  added  to  the 
comedy  by  the  declaration  of  the  "  regular  "  dividend  of 


the  Louisville  and  Nashville  at  the  rate  of  6  per  cent, 
per  annum.  This  road  is  controlled  by  the  Atlantic 
Coast  Line,  which  recently  also  declared  its  "  regular  " 
dividend,  which,  however,  is  to  be  paid  in  scrip,  not 
cash.  Will  the  Louisville  also  distribute  paper,  I.O.U.'s 
or  Clearing  House  certificates  ?  We  know  not,  but 
the  make-believe  is  very  funny  ! 

A  balance-sheet  has  been  issued  by  the  Receiver  of  the 
Westinghouse  Electric  and  Manufacturing  Company, 
which  recently  stopped  payment  in  the  United  States. 
He  brings  out  a  "surplus"  of  £"2,322,000,  and  were 
that  a  reality  there  should  have  been  no  necessity  for 
any  stoppage.  A  look  at  the  details,  however,  dissipates 
any  tendency  to  take  a  very  sanguine  view  of  the  com- 
pany's immediate  future  Its  property  and  plant,  includ- 
ing machinery,  tools,  &c,  is  entered  at  £"2,468,450, 
"patents"  at  £"i, 180,000,  "  charters "  at  £"284,000,  and 
"  notes  receivable  "  at  £"707,000.  These  are  independent 
of  the  "  working  assets,"  which  figure  for  £"3,560,000, 
andinclude£"i,244,ooofor  work  in  progress, £"860,000  for 
raw  materials  and  other  items  of  that  kind.  Then  we  have 
investments  of  various  descriptions,  including  £"965,000 
in  the  stocks  of  subsidiary  companies,  and  about  £"1,500,000 
in  the  bonds  and  stocks  of  European  Westinghouse  com- 
panies, in  addition,  apparently,  to  the  securities  of  such 
pledged  by  the  company  for  advances.  It  has,  in  fact, 
pawned  its  securities  of  various  descriptions  to  the 
amount  of  £"2,600,000,  and  amongst  the  possessions  thus 
treated  is  £"627,421  of  British  Westinghouse  debentures 
and  about  £"450,000  of  Russian  Westinghouse  deben- 
tures. The  assets  thus  represent  many  questionable 
items,  questionable  both  as  to  value  or  possibility  of 
realisation.  We  should  think  the  patents,  for  instance, 
enormously  over-valued  at  the  figure  put  down.  The 
surplus  is  accordingly,  in  great  part  if  not  entirely,  an 
imaginary  one,  and  current  liabilities  are  tolerably  heavy, 
amounting  as  they  do  to  about  £"2,700,000  exclusive  of 
£"1,725,000  due  on  collateral  notes  issued  by  subsidiaries, 
including  the  Russian  Westinghouse  Company,  and 
pawned  by  the  parent.  The  funded  debt  of  the  company, 
it  may  be  added,  amounts  to  about  £"4,100,000,  as  against 
a  paid-up  capital  of  £"5,600,000. 

But  over  and  above  all  the  items  and  entries  in  the 
balance-sheet  there  are  contingent  liabilities  aggregating 
about  ^"900,000  which  are  not  taken  into  the  account  at 
all,  and  some  of  the  particulars  relating  to  these  are 
rather  interesting.  Putting  aside  those  merely  affecting 
American  interests,  we  find  notes  of  the  European 
Westinghouse  companies  discounted  to  an  amount  of 
£"124,000  odd  and  bearing  the  American  company's 
endorsement.  The  company  is  also  guarantor  for  the 
Union  Bank  of  Vienna  for  a  loan  not  exceeding  £"6,ooo 
to  an  Austrian  bantling,  and  the  Receiver  does  not  know 
how  much  of  this  is  owing.  It  also  guarantees  the 
Williams,  Deacon  Bank  on  an  overdraft  not  to  exceed 
£"50,000  granted  to  the  British  Westinghouse  Company 
over  and  above  the  advances  to  it  already  mentioned.  On 
October  26  last  the  liability  on  this  overdraft  was  about 
£"36,000.  Then  it  further  guarantees  Messrs.  Glynn, 
Mills,  Currie,  and  Co.  against  loss  on  an  advance  not  to 
exceed  £"150,000,  to  be  made  by  them  to  the  same 
British  Westinghouse  Company.  This  advance  is  said 
to  be  "secured  "  by  the  deposit  of  25,000  shares  of  the 
Traction  and  Power  Securities  Company,  Limited,  but 
that  does  not  much  relieve  the  guaranteeing  company. 
At  the  same  date  its  actual  liability  on  this  guarantee 
was  about  £"71,000.  It  is  mixed  up  further  with  the 
Canadian  Westinghouse  Company,  the  Westinghouse 
Air  Brake  Company,  and  the  Security  Investment  Com- 
pany, so  that  the  aggregate  of  its  commitments  of  this 
kind  omitted  from  the  balance-sheet  is  as  above.  It 
would  look  cruel  to  describe  a  display  such  as  the 
Receiver  makes  as  indicative  of  hopeless  insolvency,  but 
that  the  company's  assets  are  not  worth  anything  like 
the  amount  for  which  they  are  taken  into  the  balance- 
sheet  seems  unquestionable.  No  wonder  its  managers 
did  all  they  knew  to  raise  a  large  loan  for  the  company 
in  Paris. 

It  seems  the  managers  of  the  Carnegie  Steel  combine 
have  repented  of  their  determination  to  cut  down  the 
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wages  of  their  rollers  by  10  per  cent,  from  January  i. 
The  order  is  said  to  have  been  rescinded,  and  the  reason 
given  for  this  step  is  that,  were  it  enforced,  inconvenient 
remarks  might  be  made  about  the  large  earnings  f,f  the 
company  for  the  present  year.  "  Odious  comparisons  " 
would  certainly  be  drawn,  and  might  "  invite  unfavour- 
able legislation."  The  gentlemen  concerned  are  to  be 
congratulated  upon  their  worldly  wisdom,  only  that  was 
never  in  doubt  among  their  friends.  And  certainly  the 
exhibit  of  this  ravening  Corporation  made  for  the  year 
ended  June  30  last,  and  graciously  handed  out  to  the 
New  York  Stock  Exchange  the  other  day,  is 
the  most  dazzling  of  its  kind  we  have  ever  beheld. 
Here  also  there  is  a  splendid  surplus  shown,  no  less 
than  some  £"20,760,000,  and  the  earnings  are  simply 
magnificent.  Hut  then  so  is  the  capital.  Properties 
alone  are  valued  in  the  balance-sheet  at  over 
£"276,000,000,  and  "  inventories  "  are  put  in  at  about 
£"23,100,000,  while  accounts  receivable  stand  at  over 
£*i 2,600,000,  against  rather  less  than  ,£"6,000,000  due  by 
the  Trust,  the  aggregate  of  the  balance-sheet  being  the 
tremendous  one  of  £340,634,000.  Yet  there  seem  to  be 
flaws  in  the  glittering  display  here  also,  for  the  splendid 
total  of  the  inventories  includes  "  profits  accrued  to  sub- 
sidiary companies  on  materials  and  products  sold  by 
them  to  other  subsidiary  companies "  and  not  yet  dis- 
posed of  by  the  buyers.  In  other  words,  the  profits  are 
made  to  mount  up  by  help  of  inter-dealing  between  com- 
ponent parts  of  the  combination  to  an  extent  wholly 
undisclosed.  No  wonder,  therefore,  that  the  directors 
have  determined  to  maintain  prices,  for  it  might  very 
well  be  that  did  the  commodities  made  and  vended  by  it 
and  its  subsidiaries  fall  to  their  natural  price  or  below 
it,  there  would  be  no  surplus  profits  at  all,  but  deficiency. 
And  what  are  "  inventories  "  anyhow  ?  During  the  past 
year  ended  June  30,  £"6,088,000  was  spent  on  capital 
account,  but  most  of  this  outlay  was  met  from  revenue 
set  aside  against  such  expenditure,  so  that  the  actual 
increase  in  the  capital  value  of  the  properties  was  barely 
£"280,000.  The  reserves  of  various  kinds  look  well  in 
spite  of  this  writing  off  or  absorption,  but  they  are 
special,  not  general,  reserves,  and  even  so  mostly  wrapped 
up  in  the  business.  Thus  there  is  about  £"8,200,000  of 
sinking  funds  belonging  to  subsidiaries,  depreciation  and 
improvement  funds,  besides  a  special  construction  fund 
on  account  of  the  Gary  and  Duluth  plants  which  amounts 
to £"6,254,000  all  by  itself.  In  fact  the  sinking  funds,  re- 
serve funds,  contingent,  and  insurance  funds  aggregate 
nearly  £"24,000,000.  It  will  be  interesting  to  compare  a 
statement  of  this  kind  with  the  figures  to  be  issued  a 
twelvemonth  hence.  Already  it  is  admitted  by  "a 
member  of  the  finance  committee  "  of  the  Trust  that  its 
business  is  now  only  50  per  cent,  of  the  "  normal,"  and  if 
more  money  cannot  be  procured  in  Europe  to  finance  its 
customers  the  decline  will  be  more  emphatic  still  before 
a  recovery  sets  in. 

Some  mystery  appears  to  hang  around  the  traffic 
returns  of  American  Railroads,  most  of  which  still  show 
either  some  increase  in  gross  receipts  or  very  little 
decrease,  but  all  of  which  indicate  a  startling  increase  in 
working  expenses.  Look  at  the  figures  of  the  Atchison, 
Topeka,  and  Santa  Fe  road  for  October.  Its  gross 
earnings  were  less  than  $86,000  up,  but  expenses  rose 
by  S  1,330,000.  Add  in  an  increase  of  $46,000  in  taxes, 
and  the  loss  in  nett  income  on  the  month's  business  was 
$1,290,000,  or  about  £"260,000.  In  like  fashion  the 
Pennsylvania  Railroad  on  its  lines  east  of  Pittsburg, 
where  agross  increase  of  $1,675,000  in  receipts  is  shown, 
spent  ^2,085,000  more  in  earning  this  increase,  so  that 
there  was  actually  a  nett  loss  of  over  $400,000  on  the 
month's  business.  Against  this  there  was  an  improve- 
ment of  Si  1)4,300  in  the  nett  earnings  of  the  lines  west 
of  Pittsburg  and  Erie,  but  upon  the  whole  system,  east 
and  west  together,  there  was  none  che  less  a  decline  in 
nett  earnings,  thanks  entirely  to  the  swollen  out  working 
costs.  That  expenses  have  been  rising  tot  Mime  lime 
we  know,  but  how  are  we  to  account  for  these  dispro- 
portionate enlargements  ?  They  cannot  be  due  merely 
to  increased  wages,  nor  does  it  seem  that  they  can  be 
ascribed  to  higher  cost  of  materials,  for  the  boast  of  those 


who  furnish  the  heaviest  materials  to  the  railways  has 
always  been  that  they  kept  there  commodities  at  "even" 
prices.  We  are  totally  unable  to  explain  this  riddle  and 
can  only  draw  attention  to  it.  On  the  year,  for  the 
Pennsylvania,  at  any  rate,  the  recent  decline  in  nett 
receipts  will  make  no  difference  in  the  dividend-paying 
power,  because  there  is  still  a  slight  increase  in  the  nett 
earnings  over  the  first  ten  months  of  last  year,  but  that 
increase  is  little  more  than  $2,000,000  against  an  increase 
of  $26,199,000  in  the  gross  earnings.  It  is  the  future  we 
are  afraid  of,  and  the  floating  del 

The  figures  for  the  Harriman,  or  Standard  Oil,  roads 
covering  the  same  month,  are  quite  in  unison  with  those 
just  given.  The  Union  Pacific,  for  instance,  shows  an 
increase  in  the  gross  receipts  of  $815,000,  and  a  decrease 
in  nett  earnings  of  $335,000,  while  the  Southern  Pacific, 
with  an  increase  of  $1,213,000  in  the  gross,  reveals  a 
decrease  of  $1,420,000  in  the  nett.  There  is  no  way  we 
can  think  of  whereby  movements  of  this  kind  can  be 
intelligibly  understood,  and  we  should  not  be  surprised 
at  all  to  find  that  the  figures  of  revenue  are  to  a  con- 
siderable extent  fictitious.  It  would  only  be  in  accordance 
with  past  experience  were  they  to  prove  to  be  so. 

At  a  meeting  of  the  steel  makers  in  the  United  States 
a  resolution  was  come  to  to  the  effect  that  in  future  they 
woujd  endeavour  not  to  kill  so  many  railroad  passengers. 
In  other  words,  the  quality  of  the  rails  made  by  them, 
and  paid  for  to  a  large  extent  with  money  furnished  by 
Europe,  is  to  be  improved.  But  how  about  the  thousands 
of  miles  of  rotten  rails  now  on  the  road-beds  ?  And  is 
not  this  decision  a  significant  admission  of  guilt  ? 

Some  very  interesting  statements  were  made  by  the 
president  of  the  Bank  of  Montreal,  Sir  George 
Drummond,  at  the  shareholders'  meeting  held  in  Mon- 
treal early  this  month.  He  and  other  speakers  did  their 
best  to  reassure  not  only  the  shareholders  but  the 
American  public,  and  managed  to  "  put  up"  a  very  good 
case  for  hope.  No  one  can  deny  that  the  progress  of 
Canada  has  been  remarkable — we  may  say  stupendous — 
during  the  past  decade.  Some  of  Sir  George's  figures 
though  give  an  impressive  indication  of  the  sources  of 
this  great  prosperity  which  is  not  wholly  reassuring. 
He  took  a  sensible  view  of  the  foreign  trade  balance 
about  which  bankers  and  financial  writers  over  the 
border  talk  such  nonsense,  and  admitted  that  it  was 
running  heavily  against  the  Dominion.  In  the  five 
years  1898-1902  inclusive,  the  excess  of  Canadian 
imports  over  exports  of  domestic  products  was  only 
£"5,050,000.  This  he  described  as  the  smallest 
trade  balance  in  the  history  of  Canada  over  a 
like  period,  but  for  a  debtor  country  that  was  really  a 
healthy  sign.  In  the  five  years,  however,  that  have 
passed  since  1902  the  value  of  imports  for  home  con- 
sumption has  exceeded  the  value  of  domestic  exports  by 
no  less  than  £"50,200,000,  and  in  the  year  ended  June  30 
last  the  excess  of  imports  over  exports  was  £"23,752,000, 
the  largest  in  the  history  of  the  country  for  any  one 
year,  and  a  really  alarming  total.  For  what  do  figures 
of  this  description  mean  ?  They  can  only  mean  that 
Canada  has  of  late  years  been  importing  foreign  capital 
to  a  most  extravagant  extent,  and  experience  warns  us 
that  outbreaks  of  borrowing,  loan-raising,  share  and 
stock  selling,  such  as  these  excessive  imports  indicate, 
are  always  followed  by  reaction.  The  greater  the  in- 
dulgence in  credit  thus  expres>ed,  the  more 
severe  is  the  recoil,  and  our  fears  as  to  the 
immediate,  not  perhaps  the  remote,  future  of  Canada 
are  heightened  rather  than  diminished  by  these  statistics. 

A  recital  like  that  of  Sir  George  Drummond's  there- 
fore gives  food  enough  for  reflection,  and  to  it  may  l>e 
added  here  the  following,  but  too  suggestive,  extract  from 
a  letter  recently  written  by  a  "  sober-minded  "  young 
Englishman  in  Saskatchewan  to  a  friend  in  England, 
by  whom  it  has  been  forwarded  to  us.  It  is  - 
ficant  of  much— of  many  disillusionments  and  great 
privations  endured  in  silence  by  the  people  who  have 
been  decoyed  into  a  country  whose  climate  for  the  most 
part  precludes  the  possibility  of  settlers  ever  attaining  to 
comfort. 
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"  Canada  is  mostly  a  farce.  The  glaring  reports  one 
hears  of  this  country  in  England  are  mere  myths.  I 
meet  day  after  day  Englishmen  who  are  disgusted  with 
the  country.  They  all  say,  '  If  we  had  only  known  what 
we  were  coming  to,  we  would  not  have  minded  so  much.' 
.     .     .     All  farmers  round  here  are  deeply  in  debt." 

Recently  there  has  been  a  good  deal  said  about  the 
extent  to  which  Canadian  banking  resources  were  locked 
up  in  New  York.  Apparently  the  guesses  made  were 
not  far  off  the  truth,  for  the  vice-president  and  general 
manager  of  the  Bank  of  Montreal,  Mr.  Clouston,  gave 
some  figures  which,  although  in  one  sense  reassur- 
ing, sufficed  to  indicate  that  the  money  pinch  in 
Canada  must  have  been  intensified  by  the  impossi- 
bility of  withdrawing  resources  from  New  York. 
A  year  ago,  he  said,  the  Canadian  banks  had 
£"19,200,000  of  their  resources  lent  abroad,  whereas  "at 
the  present  time "  they  have  only  ,£"14,640, 000,  thus 
lodged.  There  is,  therefore,  a  reduction  of  £"4,600,000 
on  the  comparison  of  dates,  but  £14,000,000  to 
£"15,000,000  is  a  large  amount  of  money  to  have  put 
away  beyond  immediate  control,  and  although  it  may  be 
quite  true  that  during  this  same  period  current  loans  in 
Canada  have  risen  by  ,£"9,600,000,  and  cash  reserves  by 
more  than  £*i, 000,000,  it  none  the  less  follows  that 
further  domestic  lending  was  made  extremely  difficult  in 
the  circumstances.  There  is  nothing  alarming,  perhaps, 
in  this  fact,  nor  anything  that  implies  censure  upon 
Canadian  banks  in  a  body.  They  were  only  carrying 
on  business  in  ordinary  course,  and  it  was  doubtless 
necessary  to  that  business  that  large  sums  of  their  money 
should  be  left  with  their  foreign  banking  correspondents. 
None  the  less  were  they  unable  to  finance  the  harvest 
unaided,  and  without  help  from  Europe  some  among 
them  might  have  had  to  close  their  doors. 


Passing    Events. 

That  is  a  curious  step  taken  by  the  Transvaal 
Government,  and  does  not  seem  to  indicate  any  great 
Friendliness  towards  the  Zulu-hunting  neighbouring 
Government  of  Natal.  From  February  1,  1908,  it  has 
agreed  to  paythe  Portuguese  Government  a  bounty  of 
J.lft.  per  ton  on  all  Transvaal  coal  shipped  from 
Delagoa  Hay.  This  is  not  mere  generosity,  and  may 
have  been  a  necessary  step,  Inn  it  will  not  help  the 
traffic  of  Durban.  In  return  lor  such  a  bounty  the 
Portuguese  Govemmeni  has  undertaken  to  spend  im- 
mediately a  sum  of  ,£."7,000  (>n  coaling  facilities  at 
Delagoa  Hay  on  the  same  scale  as  those  at  Durban. 
It  will  also  abolish  the  demurrage  on  trucks  waiting 
shipment,  and  it  is  hoped  thai  measures  of  this  kind 
will  stimulate  the  coal  industry  of  the  Transvaal.  It 
doubtless  will,  although  we  should  have  thought  that 
the  consumption  of  coal  within  the  State  itself  might 
have  been  relied  upon  to  keep  its  mine-  active  tor 
many  a  day  to  come.  Can  it  be  that  this  Victoria  falls 
Electric  Power  scheme  is  looming  in  the  near  future  as 
something  likely  to  reduce  the  domestic  requirements 
for  fuel,  or  is  the  Transvaal  so  extremely  poor  every- 
where, away  from  the  working  mines,  as  to  be  unable 
to  buy  enough  coal  at  any  price  to  keep  the  collier-  in 
work  ? 

Rather  better  news  comes  from  Chile,  where  the 
I  of  the  crisis  seems  to  have  been  surmounted.  The 
exchange  has)  risen  above  gd.  alter  recently  touching 
.Sd.,  and  with  calmness  restored  to  the  public  mind  a 
further  recovery  should  be  quite  feasible.  As  We  said 
last  week,  Chile  has  resources  enough  to  meet  all 
engagements,  although  the  help  of  another  loan  may 
Unfortunately  be  necessary  to  enable  the  people  to 
overcome  the  severe  losses  inflicted  by  the  earthquake, 
and  by  the  recoil  in  trade  and  in  tin  prices  of  nitrate 
and  copper  which  form-  the  principal  exports  of  the 
country.    But  its  Government  and  people  deserve  help. 

A  curious  income-tax  graduation  has  been  brought 
Into  operation  by  the  Parliament  of  Western  Aus- 
tralia. ^  It  has  passed  a  Hill  imposing  a  tax  of  dd.  in  the 
£,  on  incomes  over  ^.200  per  annum,  and  a  land  tax 
of   id.   in   the  jQ  on  unimproved  and  .Ul.   in   the  £  on 


ved   iand   values.     Absentees  arc  to   pay  51 

cent,  extra  in  every  case.  This  land  tax  would  be  a 
magnificent  source  of  income  il  it  were  applied  to  urban 
and  rural  values  in  the  United  Kingdom,  but  it  is  only 
expected  to  realise  _£.Ko,ooo  per  annum  in  Western 
Australia.  As  lor  the  income-tax,  it  is  to  lie  graduated 
in  a  quite  novel  manner,  since  a  reduction  of  ,£,"10  in  the 
income  assessed  is  to  be  given  for  each  child  the  tax- 
payer  has,  so  that  a  man  with  a  familv  of  a  dozen 
children  would  have  to  have  an  income  exceeding  .^jo 
before  he  became  liable  for  a  farthing  of  this  four- 
pence. 

Are  the  difficulties  in  Portugal  about  to  be  settled  by 
the  issue  of  another  loan?  At  bottom  the  despotism 
now  in  force  there  is  probably  a  financial  matter  like 
so  main  of  these  troubles.  As  a  State,  Portugal  has 
long  been  insolvent,  and  has  maintained  its  position  as 
a  civilised  community  and  apparently  paid  it-  way  only 
by  the  skilful,   if  selfish,   aid  of  the  |X>lite 

usurers  and  their  banks;  but  even  the--  p  werful  in- 
fluences must  come  to  the  end  of  their  de\  i  es  one  day 
if  tin1  revenues  of  the  country  are  continuously  unable 
to  cover  the  charges  laid  upon,  them.  They  lave  been 
SO  in  Portugal  since  ever  we  can  remember,  and 
perhaps  lor  many  a  day  before.  So  every  now  and 
again  there  has  been  a.  reconstruction,  a  wiping  off  and 
an  addition.      Some  -uch   -tries  of  oj  is  doubt- 

less again  imminent,  since  the  present  confusion  ot 
national  finance  looks  to  all  outside  eyes  hopeless. 
Therefore    a,    proposal    has    been    set  that    the 

Government  should  raise  a  loan  of  ,£9,000,000.  We 
wish  the  undertakers  joy  of  the  job,  but  they  must  not 
set  about  it  quite  yet.     Russia  has  the  firsl  claim. 

No  wonder  Antofagasta  deferred  slock  rushed  up  last 
week  at  such  a  speed,  bat  how  did  the  information 
leak  out?  It  was  only  on  Saturday  that  the  board 
issued  a  circular   to  tin    shareholders   it  them, 

that     the     President     of     Chile     had     sig  decree 

rising  the  company  to  collect  that  part  of  its- 
tariffs  paid  for  in  Chilian  dollars  at  a  minimum  rate  of 
exchange  of   is.    J.'d.      This   is  an   immen  ssion, 

and  will  undoubtedly  save  the  company  much  loss  in 
remitting  its  profits  10  Europe  ;  will  be  a  gain  all  round 
if  it  does  not  reduce  the  volume  of  busine  But 

when  was  this  proposal  for  a  fixed  exchange  in  the 
company's  favour  laid  before  the  Chilian  <ment, 

and  when  first  was  the  new-  received  thai  the  demand 
made,  bv  it  was  to  be  acceded  to?  Somebody  must 
have  known  early  last  week  of  what  wa-  coming,  else 
the  deferred  stock  of  the  company  would  not  have  run 
up  £.'15  Within  a  day  or  two.  Surely  the  directors  owe 
it  not  only  to  the  stockholders,  but  to  the  market  and 
the  public  to  make  some  inquiry  into  this  matter,  and 
take  such  steps  as  will  put  an  end  to  unpleasant  in- 
cidents of  a  like  kind  for  the  future. 

We  heartily  sympathise  with  those  debenture  stock- 
holders of  the  British  Westinghouse  Electric  and 
Manufacturing  Company  who  are  opposed  to  the 
creation  of  a  prior  lien  mortgage  for  £300,000  to  be 
put  in  front  of  them.  Vigorous  expression  was  given  to 
this  discontent  at  the  meeting  held  on  Wednesday,  but 
it  was  of  no  avail,  because  the  board  of  the  company 
voted  upon  the  £"675,000  of  the  company's  existing 
debenture  stock  held  by  the  parent  American  company. 
It  was  thus  able  to  swamp  the  opposition  with  the 
utmost  ease,  because  such  an  addition  to  the 
proxies  held  by  the  board  brought  their  total  voting 
strength  up  to  nearly  ,£"895,000.  So  the  resolution  was 
carried,  in  spite  of  protests,  and  if  the  money 
were  really  used  for  the  development  of  the  com- 
pany's business,  the  stroke  might  perhaps  turn 
out  better  than  it  looks  for  the  displaced 
holders  of  the  old  debenture  stock.  Looking,  however, 
at  the  details  given  under  American  Business  Notes 
regarding  the  commitments  of  the  parent  American 
company,  an  uneasy  feeling  springs  up  in  the  mind  that 
this  £"300,000  may  be  seized  and  pledged  or  sold  to  meet 
some  of  the  debts  of  that  company  due  in  Europe,  and 
we  should  have  been  glad  if  Mr.  J.  A.  Bryce,  M.P., 
who  attended   the   meeting  as  director  of  the    British 
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company,  had  been   more  explicit  on  this  point.     What 
is  to  be  done  with  the  money  ? 

A  quite  glowing  story  was  told  by  Sir  George  Newnes 
at  the  meeting  ol  the  Commonwealth  Oil  Corporation, 
and  as  Sir  George  is  a  perfectly  trustworthy  man  we 
must  congratulate  the  shareholders  on  the  possession  of 
what  appears  to  be  a  property  of  neat  capabilities.  The 
corporation,  he  says,  has  a  deposit  of  shale  of  a  richness 
unknown  in  Scotland  "save  as  a  geological  curiosity." 
The  held  owned  by  it  was  no  longer  a  speculative  affair, 
but  a  proved  certainty,  and  the  shareholders  had 
20,000,000  tons  of  shale  proved  with  an  assumablc 
further  possession  of  30,000,000  tons.  That  was 
equivalent  to  from  7,000,000  to  10,000,000  tons  of  oil,  or 
2,400,000,000  gallons,  requiring  no  wells  but  only  simple 
retorts  for  extraction.  This  is  good  news,  and  it,  of 
course,  led  up  to  a  request  for  further  money,  the 
directors  having  decided  to  offer  the  shareholders  in  the 
first  instance  ^"150,000  in  5J  percent,  debentures.  Sub- 
scribers to  this  issue  are  to  have  the  option  at  any  time 
within  1 8  months  to  a  pro  rata  allotment  of  the  remaining 
75,000  deferred  shares  at  £2  per  share.  In  the  circum 
stances  these  proposals  may  be  reasonable,  and  any  way 
they  were  accepted.  But  we  hope  the  Standard  Oil 
Company  lias  not  heard  of  all  this  wealth. 

With  the  end  of  the  year  comes  a  crop  of  stories 
about  impending  insurance  office  absorptions  and  amal- 
gamations. One  of  these,  to  the  effect  that  the  Phoenix 
Company  was  going  to  take  in  the  Indemnity  Marine, 
has  been  authoritatively  denied,  but  others  persist. 
The  London  and  Lancashire  Fire  Office  will  fuse  with 
the  Merchants'  Marine,  it  is  hinted,  and  the  Royal  is 
possibly  going  to  absorb  the  British  and  Foreign  Marine. 
But  nobody  appears  to  have  found  a  mate  yet  for  the 
Union  Marine,  welcome  though  the  discovery  might  be. 
Kains  continue  to  fall  in  various  parts  of  India, 
according  to  the  weekly  message  from  the  Governor- 
General,  but  not  in  Northern  India,  and  to  a  very  small 
extent  in  Bengal  and  Assam.  Over  most  of  the  penin- 
sula indeed  the  weather  was  again  rainless,  or  nearly  so, 
last  week,  and  although  general  rain  in  Burma  has 
improved  crop  prospects,  especially  in  precarious  tracts 
there,  while  in  the  Central  Provinces  last  week's  rain 
has  improved  the  chances  of  the  spring  crops,  the 
imminence  of  a  great  famine  must  still  be  recognised. 
The  numbers  on  test  works  in  nine  districts  of  the 
United  Provinces  of  Agra  and  ( )tulh  now  reach  8,900, 
and  actual  famine  has  been  "  declared"  in  two  districts, 
where  600  people  are  being  gratuitously  relieved.  There 
are  also  5,000  persons  employed  on  test  works  in  three 
of  the  Central  India  stations,  besides  about  500  in  the 
Panch  Mahals  district  of  Bombay.  Prices,  however, 
"continue  stationary  as  a  whole,"  though  high  enough, 
fear,  and  prospects  are  really  not  appreciably  im- 
proved if  we  may  judge  by  the  cold  weather  forecast  as 
to  tain.  The  quantity  is  expected  to  be,  on  the  whole, 
below  rather  than  above  the  average. 

Owing     to     wet,    unseasonable    weather    the 
gathered    b)    the    Dumont    Coffee    Company   for    tin- 
cm  rem    year   fell   considerably   below    the    manager's 
cstim.,!  25  owts.,  but  the  average  price  so  far 

realised  en    46s.    sd.    per    cwt.    compared  with 

41s.    <)(!.    at    the    same   date  List    year.      Th  -till 

37,393  cuts,   unsold,  and  although   the  average 
exchange   has  been    1 5  ;  < ] .    pei     milreis    against     i6d., 
then-  is  an   extra   export   duty  of  about    IB.    per-  Cwt.  to 
be  paid  on  tin   whole  crop.     A  dividend  of  .v,'  percent, 
on  the  pi(  ference  shares  will  be  paid  at  the  end  of  this 

ill,   leaving  the  dividend  still   in  arrtai 
April  8,  1904. 


The  Week   in    Mines. 

This  week's  mining  storv  i-  rather  more  interesting 
than  is  usually  the  ease  immediately  before  Christmas. 
The  Kallir  (Hens  proper  has  remained  ii>  a  quiet  and 
apathetic  condition,  but  elsewhere  the  excitement  has 
li,  en  «  onsiderable.  No  one  paid  any  particular  attention 
to  gold  shares,  and  the  fad  thai  the  telephone  between 
London  and  Paris  w.rs  seriously  interrupted  during  a 
pari    of   the   week    assisted    to  render-  dealings    ex- 


Kngly  narrow.      Except   in  the  ease  of  one  <>r  t- 
of  the  heavy  priced  shares,  n 

town,    but    ti ■■  dull    in    t: 

tpport,  and  on  balance  quol 
lower.      The   South    Nourse  ha  n- 

d  to  close  down  owing  to  lack  of  funds,  and  it 
said   that  the  Consolidated    Main    Reef  having  <• 
terefl   a  dyke  has  leased   30  of  its   stamps   to  tlw   M. 
Against   this  can  I*-  plat 
items.     Oood  progress  is  reported  in  th' 

tion  of  tin-  surface  and  underground  equipment  of  the 

West    Rand   Consolidated,   and   the  Durban    Rcxxli|x» 

Deep  is  increasing  its  equipment  by  40  stamps,  wbi 
should  Ix-  an  indication  that  the  company  is  doing  well. 
Many  dividends  have  been  declared  during  the  week, 
we  append  full  details  : — 
Rand  Mil  ent.  ;  Robinson  Central  I) 

40  p  .  Robins,, 11  Gold,  14  (>er  cent.  ;  Mi- 

'Iton,    50  per  Cent.  ;    Knights,    t-    rx-r  rent.  ;    V 
Primrose,    _■■  ■  ;.  ;    (ilene.iirn    Main    Reef,    5    per 

;    New     Rietfontein,      15     |>er     cent.  ;     Premi< 
Diamond,  4<xj  per  cent.  ;  Cason,  nt.  ;   H.I-'. 

Co.,    2-\    per   cent.  ;   Ang»     1  ;    Knigl' 

Deep,  10  :  Easl  Rand,  1 7 1  per  1  1  nt.  ;  I )    ■ 

tein,  10  j  :  Robinson 

Deep,   17'   pei  cent  ;  Simmer  and  Tack,   10  |x-r  cent. 
th  Randfontein,  10  per  cent.  ;    South  Randfontein, 
10  per  cent.  ;    P<  rges   Randfontein,   10  1  :    Wit- 

watersrand  Deep,  -•-''.  per  cent.  ;  Robinson  Rand- 
fontein, 10  per  cent.  ;  New  Klcinfontcin,  10  per  cent.  ; 
Langlaagte   Estate)   jo  pei   cent.      In  a   gcxxl   ma' 

these      distributions       tire      on      tin      in- 
scale,      but      the      declarations      have      done      nothil 
to  stimulate   public  enthusiasm   as   the   market 
had    hoped,   arid   professionals   are   clearly    in    no    mo 
to  start  another  rise  on  their  own.      We  believe  the  I 
little  flutter  sensibly  increased  the  number  of  shares  in 
their  possession,  the  public  having  taken  advani 
the  run  up  to  lighten   their  losses.      Land   and    I 
things  went  the  same  way  as   Kaffirs,   and  the  . 
incident  was  very  mark 

Hut   when   we   Come   to   tile   Diamond    section    there  is 
a   different    story   to   tell.      It  is  the   De   Beers'   divide 
that  is  causing  al!  the  excitement.     We  need  not  1 

Capitulate  the   reasons  which  have  led  to  the  conclusion 
that    the    dividend    lor    the    past     six     months     will     be 
heavily  reduced.     They  are  unfortunately  only  I 
known,   but    the   mere   fact   thai  a    substantial   d 
not    a    complete    suspension,    is   looked   lor    renders    all 
Concerned   deepl)   anxious,   and  as   the  days  and   we- 
pass  by    without   any  definite   news   the  market  for  the. 
shares  steadily  grows  worse,   and  .my   magni- 

are  virtually   impossible.      It  is  not    usual    for   the 
dividend    for    the    half-year    then    current    to    lx-    m- 
Honed  at  the  annual  meeting  held  at  the  end  of  tl 

ider  the  accounts  to  June   \o,  but  in  vie 
,  ki  1  ptional  circumstances  i>\  the  case  it  was  hoped  that 

night    Have  been    said    on   the   pi 

I  ting    was    held    last    Saturday,  ;ni' 

"  record  "   profit,  so  called,    was   announced,    but    ; 
applies   to  the  twelve   months   ended   June    \o.    and 
chairman,   Mr.    Francis  Oats,   had   to  conl. 

itriction  in  the  demand  for 
close  of  the   financial  year.      Not   a  word  w 
ing  about  the  dividend,  and  as  nothing  has  been  he 
since,   the  market   is  putting   the  worst   constrti 
the  delay.     At  the  end  of  nxy<  17s,  6d.  was  am 
but    the  best  that    was   ever   looked    tor   on  tin 

ision  was  nd  some  would  n<  i  if 

onlv   7s.  (id.  were  paid.      Indeed,  a  wild  rummi 
Currency  in  the  middle  of  the  week  that   I* 
would  be  forthcoming,  but  anythii  | 
probable,    because   the   market    would    In-   d 
from  which  it  could  not  recover  for  :. 
At   the  tame   time  we  must   give 
re!  n  the  Diamond  Syndi- 

ducing  companies.     It  is  said  that  th< 

•tier   to   take   the  outputs   is  optional    under 
and   that    the  option   will   not   lx-  . 
the  current   six   months.     The   iinjx>rr.  this 
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could  not  be  exaggerated.  Maybe  the  finances  of  the 
syndicate  are  strained  to  the  uttermost  in  carrying  the 
present  load  of  stones,  and  that  failing  an  outlet  it 
cannot  take  any  more.  This  may  mean,  a  piling  up  of 
stocks  by  the  two  big  companies,  the  Premier  now  as 
well  as  the  De  Beers,  and  every  farthing  of  money 
necessary  for  carrying  on  these  huge  enterprises  must 
be  provided,  with  no  revenue  from  diamond  sales  com- 
ing in  unless  other  outlets  for  the  gems  can  be  found. 
There  was  a  heavy  bout  of  selling  in  the  middle  of  the 
week,  De  Beers  being  driven  down  to  14$,  and  Premiers 
to  7  despite  the  latter 's  400  per  cent,  dividend,  and 
although  there  was  some  recovery  from  the  worst  the 
market  is  just  in  the  state  that  anything  may  happen. 
Jagers  weakened  a  trifle  in  sympathy,  but  Roberts 
Victor,  concerning  which  various  adverse  rumours  have 
been  circulated,  were  disposed  to.  pick  up.  Those,  bv 
the  way,  who  predict  "no  dividend"  on  De  Beers, 
allege  that  the  proceeds  of  the  sales  for  the  current  half- 
year  have  been  invested  by  the  syndicate  in  American 
bills  due  in  January,  and  doubts  are  hinted  at  as  to 
whether  these  will  be  met. 

Rhodesian  things  have  been  rather  miserable,  and 
although  Tanganyika^  tried  to  rally  from  the  slump 
which  followed  the  publication  of  the  report,  the  price 
was  soon  back  to  2}.  Zambesias  failed  to'  recover, 
and  the  Banket  things  made  a  very  poor  show. 
Eldorados  have  dropped  about  }  since  the  issue  of 
the  report.  Explorations  have  also  tended  downwards, 
and  Chartered  are  barely  |.  No  business  of  any  sort 
seems  to  take  place,  and  nearly  every  day  dealers  tell 
us  "  Rhodesians  have  not  been  mentioned."  Discus- 
sion of  Chartered  finance  has  been  less  animated  of 
late,  but  it  will  doubtless  revive  when  the  time  for  the 
payment  of  more  railway  coupons  draws  near. 

West  Australians  have  been  almost  a  blank,  with 
an  easier  tendency,  apart  from  Associateds,  but 
Broken  Hills  were  rather  wild.  They  opened  fairlv 
steady,  and  looked  like  going  better,"  but  the  colony 
sent  over  selling  orders,  and  prices  broke  all  along  the 
line.  Broken  Hill  Norths  were  particularly  heavy  on 
fears  that  no  dividend  would  be  paid  owing  to  the 
company's  important  capital  outlays,  and  a  cable  from 
(he  Block  14  company,  stating  that  it  had  been  decided 
not  to  restart  the  concentration  works  owing  to  the 
present  price  of  markets,  kept  things  moving  down. 
The  company  will  continue  to  mine  carbonate  ore. 
Lead,  however,  commenced  to  recover  at  this  point, 
and  although  the  silver  market  remained  in  a  state  of 
demoralisation,  a  quick  rebound  in  prices  ensued. 
"  Bears  "  got  into  a  funk,  the  shortage  of  shares  being 
very  acute,  and  the  Broken  Hill  North,  instead  of 
suspending  dividends,  has  decided  to  pay  is.  per  share. 
This  did  the  market  good,  but  the  prospect  is  some- 
what uncertain  while  the  metal  markets  remain  so 
erratic.  Zincs  spurted  to  4s.,  but  we  should  not  care 
to  buy. 

.uStr?,?ge  *?  r?Iate'  there  was  actually  a  revival  in 
the  West  African  division.  Lord  Harris  cheered 
people  up  with  his  remarks  at  the  meeting  of  the 
(-old  Coast  Agency,  and  promised  support  for  Cinna- 
mon Bmpo  not  only  from  the  Agency,  but  from  the 
Consolidated  Gold  Fields,  provided  its  proprietors 
would  also  do  their  share.  A  scheme  may  be 
formulated  shortly.  Needless  almost  to  say,  the  'snurt 
only  lasted  one  day,  but  prices  were  raised  a  little 
and  every  little  helps.  Sansu  has  had  a  bit  of  luck' 
It  was  expected  that  the  available  pay  ore  would  all 
be  treated  by  the  end  of  August,  and  provide  .£8,000 
for  prospecting    but  it  lasted  until  the  end  of  Novem- 

dTwn"b/re  ^I4'0°°.  frCC-  •  ProsPe«ing  on  lines  laid 
down  by  the  company's  engineer  is  now  being  carried 
on  m  a  systematic  manner  by  a  qualified  staff.  It  will 
be  chantable  to  say  nothing  about  Egyptians 

fluctuations  in   copper  were  narrower  than  of  late 

when  V^f  T-C°,m,nienccd  poor]y-  and  f"rther  receded 
when  the  fortnightly  statistics  came  out,  showing  an 

Pricfof  Rio/°T0C\,0nS  "  Vh,°  Visib'e  SUPP]^  ™*  «**" 
price  of  R,o  Tintos  was   66,   and   after  touching  64f 

there  was   a   modest   rally   following   a  pick-up  in   the 


metal.  Other  shares  followed  the  leader  in  the  usual 
fashion,  but  dealing  was  very  restricted.  An  incident 
was  a  collapse  in  a  thing  known  as  Lake  Copper.  The 
operations  of  a  pool  were  supposed  1"  be  the  cause  of 
the  recent  run  up  in  the  price,  but  the  supporting 
group  must  have  been  a  poor  lot  as  a  genuine  sale  or 
two,  only  a  few  hundred  shares,  completely  shattered 
the  structure,  and  the  shares  are  now  J-l-J  nominal, 
and  no  buyers.  Tin  fell  sensationally  early  in  the 
week,  and  shares  dropped  heavily,  particularly 
Pahangs,  on  the  statements  at  the  meeting  that  the 
mill  would  not  be  ready  for  some  months  yet,  but  the 
metal  subsequently  recovered  well,  and  share  prices 
got  tlie  benefit. 

Miscellaneous  shares  were  not  very  active,  but  El 
<)ms  went  off  on  the  drop  in  the  November  profit,  and 
the  wretched  Le  Roi  report  caused  that  company's 
shares  to  slip  away.  Indian  showed  all-round  dulness, 
and  Pekins  did  not  hold,  but  New  Zealands  kept 
quietly  steady. 


All  doubts  about  the  De  Beers  dividend  will  be  set  at 
rest  by  the  following  official  announcement  just  to 
hand  :— "  The  London  office  has  received  telegraphic 
advice  from  Kimberiev  to  the  effect  that  the  results  of 
the  hall-year  ending  December  3]  are  sufficient  to  admit 
of  the  declaration  of  a  dividend  of  20  per  cent,  on  the 
preference  shares,  and  more  than  that  on  the  deferred 
shares,  after  making  ample  provision  for  taxation  and 
depreciation,  but  the  demand  for  diamonds  having 
recently  fallen  off  considerably  the  board  of  dire 
consider  it  is  more  prudent  to  declare  only  the  prefer- 
ence dividend  at  present,  and  to  retain  .their  surplus 
cash  in  hand  in  order  not  to  be  compelled  to  force  the 
sale  of  their  production." 


MINING     NEWS. 

' ."Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Retcrns. — The  gold  output  for  Novembe 
from  the  YVitwatersrand  mines  was  530,215  ozs..  and  from  the 
outside  districts  19,586  ozs.,  giv.ng  a  total  of  549,801  ozs.,  worth 
£2> 335.40C  as  cimpared  with  553,553  ozs.  valued  at  £2, 351, 344  in 
October,  which  contained  a  day  more.  The  subjoined  tables 
show  the  output  and  values  for  the  past  six  years. 


—                  1902.      !        1903. 

1904.            1905. 

1906.           1907. 

January   .... 
rebruary    . . 

March 

April 

May 

July  

August     .... 
September . . 

October  

November  . . 
December  . . 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181.439 
187,375 
196  023 

oz. 
199,279 
196.513 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 
289,502 
308,242 

305,946 
314,480 

308,219 
307,840 
312,277 
312,286 

325,625 
336,167 

362,264 

oz. 
369,258 
363,811 
399,823 
399,166 
416,395 
4I2.3'7 
419.505 
428,581 
416,487 
415,527 
424.757 
431,594 

02. 

428,638 
407,668 
443.723 
439,243 
461,202 
475,975 
491,793 
5i9,n5 
505,111 
540,609 
533,373 
550,167 

oz. 

537,638 
493,542 
538.497 
537,019 
524,477 
507,559 
532,7" 
555,027 
538,034 
553.553 
549,801 

Total  .. 

1  704,410 

2,963,749 

3,779.621* 

4,897,221 

5,786,617 

5,867,858 

'Inclu 

des  7,949  oz 

5  not  pre\ 

tously  decla 

red. 

- 

1902. 

1903.          1904. 

1905. 

1906.         1907. 

January  

I-'ebruary    . . 

July 

September. . 
October   .... 

November  . . 
December  . . 

£ 
293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

£ 

846,489 

834,739 

923.739 

967,936 

994,505 

x  ,012,32a 

1 ,068,91 7 

1,155,039 

1,173,211 

1,208,669 

1,188.571 

1,215,110 

£ 
1,226,846 
1,229,726 
1,309,329 
1,299.576 
1,335,826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1,383.167 
1,427,947 
1,538,800 

£ 
1,568,508 
1,545.371 
1.698,340 
1.695.550 
1.768,734 
1.751,412 
1.781,944 
1,820,496 
1,769,124 
1.765,047 
1,804,253 
1,833,295 

£ 
1,820,719 
1,731.664 
1,884,815 

1,959,062 
2,021,813 

2,089,004 
2,162,583 
2,145.575 
2,296,371 
2,265,625 
2,336,961 

£ 

2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 

2,357,602 
2,285,424 
2.i5'.344 
2.335406 

Totat    . . 

7,259,888 

12,589,247 

16,054,809* 

20,802,074 

24,579.987 

24,925,079 

*  Includes  £33.766  not  declared  previously. 
Native  and  Coolie  Labour— The  returns  for  November 
show  that  the  natives  distributed  to  the  mines  by  the  Witwaters- 
rand  Native  Labour  Association  numbered  10,990  as  against  7,091 
lost  by  time  expiration  and  other  wastage,  making  the  gain  for 
the    month    3,899,    and     increasing     the     number    of     "boys'' 
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(red    to    103,599,      In     the    subjoined    table   are    shown    the 
1-  of  natives    and    Chines'  '    on    the  Kand  during 

t  he  past  year 


Month. 


>'f.   HJ'jh 

bar 

,  1907    . 

February 

March 

April 

May 



Inly  

fkUgnai 

Septeml 

October  

N  o\  '■!"■ 


}ofned, 


9,061 

10,07 ' 
1 0,67  j 
11,146 

8, 08 

6,065 

7.952 
10,281 

10,743 

11,428 
10  990 


Lett. 


7,734 
6,578 
7.967 
7.3  35 
7.8-H 
8.01 « 
8,146 
7,962 
7,345 
7,130 


,1 
Lom. 


2,142 

3,«54 
2,336 
4.095 
3,'79 
9»3 
■55* 

"li 
2,321 

4,298 


Employed 
Month. 


78.177 

87,662 

91,824 

89,787 
89,59.3 
9',9'4 
95,3U 


Chinese. 


5J.O"4 

53,828 
53,736 
53,651 
53,588 
53,409 
5 ',497 
51,44' 
49.071 
46,S4SO 

37.728 


Neit  Loss. 

Indian  Mine  Crushings.— The  following  table?  gives 

monthly  returns  Ironi  the   Mysore    Field    alone,  lor   1907 
previous  five  years: — 

■9"3. 

O/S. 

48,080 
46,268 

48,327 
48,271 
48,628 
48,980 
50,371 
50,286 

5 ',452 
5 '.380 
51,559 
53.984 


the  total 

and    the 


January 

I'.  bl  nary     . 
March 

'.. 
May  .. 
Imie.. 

July.,        . 
August 

1  inber . 
October 
November. 
December  . 


1902. 

41,612 
40,053 

4'. 575 

37,466 
43.847 
49,628 

47.858 
48,332 
48,078 


1904. 

o/s. 
5".935 
49.5O0 
5o,9M 

50,445 

5o,476 

50,526 
50,031 
50,442 
5l,50i> 


1905. 

n/S. 
50,909, 
49.629 
51.629 

52.324 
51,095 

5 '.553 
51,086 

50,54' 
50,069 

51,287 
50,802 
53,o77 


1906. 

o/.s. 
50,870 
48,538 
47,935 
44.940 
47,305 
46,633 
46,094 
45.644 
45.465 
45.94' 
45.307 
48,806 


1907. 

,,/s. 

44,889 

42,224 
43.535 
43.565 
43,522 
43,108 
43.618 
45,-83 
42,948 
43,204 
44,4-o 


Total 

Rhode 

total  mon 


514,291      597,785     606,233     615,561      563,478     480,816 


January   .. 
February. . 
Maicti 
April 
May 
June 
Inly 
August 
September 
bar     . 
Novembai 

IJeceniber 


sian  Mine 

thly  returns 
1903. 

16,245 
17,090 

20,727 
22,137 
22,166 
23,57' 
19.18/ 
18,741 
17.918 
15.7M 
18,750 


Crushings. 

for  1907  and 

oaa. 

■ •  '9.359 
18,673 
17,756 
17,862 
19.424 

24,669 
26,029 

26,18? 


follow 

the  previous 

1905. 

..   32,531  • 

..  30,131  • 

• •   34,927  • 

.  ■   33,268  . 

;l,j32  . 

..   35,256  . 

.  .   34.693  • 

..   35,765  • 

.  •   35.785  . 

•  •   33,383  • 

.  .   32,861  . 

..   37,116  . 


ing  tab 

four  v. 
1906. 

,,/s. 

42,950     .. 
38,037     . . 

44,574 
42,423       •■ 
46,729       • • 
47,664 
48,485       . . 
50,127       .. 
48,410 
45,64  I 
48,503 
48,329       • • 


es  the 


1907. 

o/s. 

47.048 

49.772 
52,668 

54,9'8 

54,27' 
34.558 
53.622 
53.823 
50,891 


Total     ..131,871       ..     267,715       ••     407."4S       ■•     55',s75       ••     558.940 

\\\   CONSOLIDATED,      This   is   nominally  a  South  African 

venture,  as  all  the  world  knows,  and  its  principal  interests  are 

still   111   that   region,    but   its   peregrinations   extend   to   the   utter- 

ends    of   the    earth,    and    it    is    willing    to    turn    an    honest 
penny    in    Egypt    or    the    Soudan,    \  vassal  .    Weal 

Africa,  or  Australia.  China  and  Japan  have  somehow  been 
Aerlooked.  Hut  there  is  a  vast  difference  between  willingness 
and  capacity  to  rain  profits,  and  there  is  a  most 
emptiness  about  the  report  for  the  twelve  mouths  ended  | 
last.  It  contains  a  good  deal  of  readme  matter,  there  can  be 
no  particular  complaint  on  that  score,  but  so  far  as  the  com- 
pany's   own    operations    are    concerned,    very    little 

111   turning  the   vast   interests   to   account.      It    managed  to 
munii   iii    revenue  from  holdings   in   other  ven- 
tures,  and   out    of  an   income  of  ,..45.010  saved   £21,692.      A   re- 

against   depreciation   of   assets,    /.  100,000,   is  brought   into 
ihe  profit  and  loss  account,  together  with  £13,467  brougl 
ward,   making  a  total  of  £135,158.      In  order  to  see  how   this  is 
dealt   with,    we    must    turn    to    th  as    the    directors    use 

00    less    than    four    and    a-half    lines    in    explaining     a     lo 
£135,158.      lieu    is   the   way   it   is  done:— "The  continuation  of 

1  in  the  level  of   Lake   Nyassa,  due  tO  phen.  .nienal 

red  the  Shire   Rivi  r  nni  tnd  .so 

hit  flotilla  business.     Your  directors  therefore  <!■ 

tl  with  this  loss  by  writing  off  the  sum  of  £135,158,  which 
has  been  provided  by  transferring  £100,000  from 

mon  of  assets]  to  appropriation  account.''   'this 

brings  tin-  reserve  account  down  to    ■   1 

add     up    tO    the     nice     little   sum    .if   /.'nil, 17,.   the 

1   securities  being   £1  d   the   unquoted  £341.137. 

\\  hat  is  their  value:'    1 

•to  talk    about    tlo  Egypt)    the    United    States,    and   the 

principal    centres    ol     business    111     Europe,     which    ;: 

a  further  considerable  decline  in  the  value  of  securities.      "  The 

tuation  during  the  yeai   ol   tins  ,i,  idered 

it    undesirable    to    realise    the    company's    holdings     M    thl 

would     be     a     more 
ihan   "  undesirable,"   and  we  are   1 

i]    dlllv    tO    the    sh.ur'i 
ing    "that    the    values    attached     to     the     investment!     and     the 

steam.  hiromo  and  Govurc  assets  are  introduced  on  the 

tbject  to  n 

■w   put   down    in   the   balance-sheet  at 
is  that   n:  e  land 

isvaal,  mi  laded,  _/....■ . 

buildii 

■ 


and   owe-  ,£14,514   to   sundry  o. 

mewhat    turbulent    scenes    tha' 
place  at  the  meeting 
matter  of  surprise,  and  although  the 

got  rid  of  an  amendment  for  t)  tment  of  a 

mittee  to  report   noon  the  assets  and  management,   the 
to  meet  a  ,  sider  the 

ability  of  ets. 

Tkansvw  —A  lew  book  entries 

and  hey  pre  /.  75,000  va 

• 
to  meet  continued  di  has   swallowed  up  al 

profits,  and   the  dire,  ti  lake  the  bull  by  the  I 

bring  things  down  to  a   point  that  ought  to  render  1 
any  further  alio  that  future  profits   will   be  re: 

available  for  dividends  or  the  creation  of  a  liquid  reserve,  ac- 
tg  to  circu:  ds  and  buildings  have  been  re- 

duced  by   /  .cks  and    shares  b\  while 

£4,138  has  been   set  aside  as  a  reserve  on  mortgages.  Pleased 

e  to  see  that  the  in  have  been  taken  int 

balance-sheet  at  prices  substantially  below  those  ruling  on  the 
market,  and  several  items  of  minor  consequence  have  been 
entirely   written   off.     .The  dire.  ■  ihat   the  amount   out- 

standing on  mortgage  after  the  ;  referred  to  may  be  re- 

garded as  fully  secured.     That   is  good,  and  we   should  be  de- 

I  to  find  the  company  in  siyht  of  the  dividend 
particularly  for  the  sake  of  tho.-e  who  bought  at  high 
t  figure  being  under  10s.  for  the  pound  share.    1 
the  year  to  September  30  was  £25,018,  and  the  outlay  £1 
/  14.425  nett  to  go  on  to  that  brought  in,  making  / 
arried  out.     The  general  finances  are  not  in  bad  shape, 
and  Stock   Kxchange  loans  £48,430  are   worth  something 
days. 

\\gi  o-I  kk\(  h    M Ai.uiKi.F.i.ANn. — An    effort    has    been    made 
during  the  year  to   May   31   to  render  the  balance-sheet  of  this 
enterprise  a  less  visionary  affair  by  utilising  share  premiu 
the  amount   of  £58,820  in   the   reduction   of  a   large   vai. 
assets.      No  less   than  a  dozen  items  are  reduced,  the  principal 
amounts  written  off  being  £10,387  against  the  I'enhalonga  Pro- 
prietary shares.   £6,000  against   Rhodesia   Railways  debentures, 
against  Kezende  shares,  £17,445  against  the  development 
at  Helingwe,  and  £7,294  to  get  rid  of  the  debit  at  profit  arc' 
The  directors  are  now  of  opinion  that  the  assets  are  fully  repre- 
sented by  the  amount  to  which  they  have  been  written  down — 
namely    debentures    and    share-  .    properties    /  1 

debtors  £1,377,  buildings  £186,  surface  improvements  «, 
ought  to  be  worth  that  muchi,  plant  and  machinery  £745  and 
'""    •   £592      A  good   many  claims  have  been  abandoned 
during  the  year,   but   the   farm   holdings   remain   at  61    or   an 
approximate  area  of  366,000  acres.      Final  titles  have  now  been 
obtained  for  all  the  land  owned  with  the  exception  of  one  farm, 
where  rights  will  be  exercised  in  case  of  a  favourable  reaction  in 
landed  property.     Some  tributing  business  has  been  done  with 
fairly  satisfactory  results.      Total  revenue  gathered  in  th- 
twelve  months  was  £4,400,  and  the  expenditure  came  to  ; 
ig   a  debit  of  £481,  which  together  with  that  pre'. 
existing,  has  been  written  off,  as  already  mentioned. 

Hat  1 1.1  hm  i's  1  u Hoi,;,  si  v  .      rhisis  one  of  the  few  Rhodesian 
producing  mines,  and  in  the  year  to  June  30  the  tonnage  . : 
was  16,421  yielding  11,360  ozs.  while  11,360  tons  of  tailinc 
6,258  ozs.   and    1,170   tons   of   slimes   2'ki 
was    /  1    the  working    costs   came   to   £213,511    '■ 

£35,955   nett.     Transfer  and  other  fees  and  interest  and  farm 
rents  gave  £2,029,  and  after  providing  for  development  redemp- 
tion at  9s.  per  ton,  depreciation  and  general  expenses,  there  was 
a  balance  left  of  £22,668.     Add  £4,470  brought  in,  and  the  dis- 
posable credit  is  £27,138,  of  which  £19,989  will  be  absorbed  by 
the  2s.  dividend  proposed  leaving  £7,149  to  be  carried  forward. 
Ore  reserves  are  put  at  23,602  tons,  and  in  addition  there  are 
some  6,347  tons  of  ore  developed  below  the  second  level  in  the 
Inkertnan,  making  a  total  of  29,949  tons,  or  sufficient  to  - 
the  present  reduction  plant  for  18  months  at  the  present  rate  of 
tons  per  month.     The  consulting  engineer,  however,  re- 
commends a  further  extension  to  the  reduction  plant  with  a  view 
■  larger  quantity  of  ore  and  reducing  working 
for  the  past  year  were  28s.  7.63d.  per  ton,  being  a  d< 
of  us.  S-37d.  per  ton  against  the  period  covered  by  the  p: 
On  the  advice  of  the  engineers  and  general  mana. 

iiandoned  51  I  considerably  re- 

lhe  monthly  expenditure  on  licences. 
l.K  Rot  Mining       It   is  impossible  not  to  feel  the  keenr 
appointment  about  th<*  results  presented  to  the  shareholders  of 

moern  for  the  year  to  June  30  last.     We  do 
hark  1  tainly  expected  something 

from  the  substi;  in.  n  ..t  the  present  board  and  managing 

There  is  still  no  doubt 
that  this  u  nght  and  proper  one,  but  just  becav 

supported   the  shareholders  in  the  action   they  took  we  are  not 
to  make  any  pretence  of  satisfaction  with  the  report  jiow 
No  doubt  the  value  of  ore  fell  off — that    is    a 

avoid — and  that  th<-  ere  diffi- 

culties   to  contend    against   in   the    way   of   labour  trouble  and 
I    fuel,   but 

and    t 

1 
itod  by  the  compaxi 
tion  cost  £109,638  and  smelling  £64,038,  the  entire 
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within  £3,583  of  the  income,  a  very  trifling  margin  of  profit, 
and  less  by  £33,555  compared  with  the  previous  year,  when 
some  heavy  exceptional  charges  had  to  be  provided.  The  credit 
is  added  to  the  balance  of  £150,927  brought  in,  making  ,£154,510, 
and  there  is  no  recommendation  as  to  dividend,  although  there 
is  a  surplus  of  liquid  assets  over  liabilities  of  £74,260.  The 
directors  tell  us  that  the  profits  have  been  lessened  by  the 
heavy  fall  in  the  price  of  copper,  which  seriously  affected  the 
realisation  of  stocks  in  transit  and  in  hand  at  June  30.  This  is 
all  very  well,  but  the  average  price  of  copper  for  the  year  must 
have  been  very  high,  and  we  ought  to  know  on  what  basis  the 
unrealised  stocks  are  taken.  Ore  treated  was  131,696  tons,  an 
increase  of  21,654  tons,  but  the  value  was  nearly  two  dollars 
less,  so  there  was  not  much  in  it  between  the  two  years.  It 
seems  that  the  Trail  smelter  contract  of  October,  1905,  entered 
into  by  the  late  board  was  cancelled  during  the  year,  and  ship. 
merits  to  Trail  ceased  in  April  last.  The  Northport  smelter, 
after  being  closed  down  for  about  15  months,  recommenced 
operations  towards  the  end  of  December  last,  and  continued 
running  until  January  25,  when  it  wa.s  shut  down  until 
February  2S,  on  account  of  transportation  difficulties  and  fuel 
shortage.  During  the  period  under  review  there  was  only  a  con- 
tinuous run  of  four  months  at  the  smelter.  A  good  deal  of 
development  work  has  been  carried  on  during  the  year,  and 
•while  values  were  generally  low,  bodies  of  high  grade  ore  are 
encountered  from  time  to  time.  In  future  the  accounts  will  be 
closed  on  September  30  instead  of  June  30.  Some  explanation 
rrrighit  have  been  given  in  the  report  of  an  alteration  in  the 
articles  relating  to   directors'  fees. 

Commonwealth  Oil  Corporation,  Limited. — The  second 
annual  report  to  June  30  states  that  the  large  amount  of  pro- 
specting work  carried  out  in  order  to  comply  with  the  labour 
conditions  upon  various  portions  of  the  properties  before  the 
amalgamation  of  the  leases  took  place  'has  proved  enormous 
reserves  of  shale.  These  are  estimated  by  the  consulting 
engineer  to  be  not  less  than  20,000,000  tons,  and,  so  far  as 
proved,  the  quality  has  been  found  to  be  exceptionally  high, 
frequently  averaging  over  120  gallons  of  oil  per  ton.  Tunnels 
have  been  driven  both  in  the  Wolgan  and  Capertee  Valleys,  ex- 
tending to  upwards  of  12,000  ft.  in  length  through  unbroken 
shale,  while  outcrops  have  been  traced  continuously  for  about 
four  miles  on  each  side  of  the  mountain.  The  proved  area  of 
the  shale  field  now  amounts  to  about  18  square  miles,  or 
approximately  one-half  of  the  company's  property.  Further 
developments  have  shown  the  coal  bed  to  extend  as  regularly 
as  the  shale,  and  coke  of  good  quality,  suitable  for  smelting 
purposes  having  been  produced,  negotiations  have  been  entered 
into  with  the  Great  Cobar  Company  and  others  for  a  supply  of 
700  to  1,000  tons  per  week.  The  railway  is  now  in  working 
operation,  and  trains  are  regularly  running  to  and  from  the 
properties.  As  the  Government  of  New  South  Wales  insisted 
that  the  line  should  eventually  be  available  for  public  use,  it 
became  necessary  to  improve  the  line  to  deal  with  passenger 
traffic,  but  the  directors  feel  assured  that  the  extra  outlay 
entailed  will  be  fully  repaid  by  the  returns.  According  to  the 
balance-sheet,  out  of  a  total  capital  of  £575,500  (including  £493 
from  calls  paid  in  advancel,  £318,885  has  been  spent  on  proper- 
ties, £94,300  on  railway  construction  and  rolling  stock,  £38,335 
on  plant,  machinery,  ,Vc,  and  £35,485  on  development,  pro- 
specting, and  surveying.  In  addition,  £42,000  was  given  for 
the  undertaking  of  the  New  South  Wales  Shale  and  Oil 
pany,  of  which  £12,500  is  still  to  be  paid,  and  £26,108  was 
advanced  to  that  company  on  account  of  current  expenses  and 
new  capital  expenditure.  Administrative  and  general  expenses 
for  two  years— to  be  allocated  when  construction  work  is  com- 
pleted—less bank  interest,  \c,  amount  to  £22,768,  and  pre- 
liminary expenses  stand  at  £5,850,  while  cash  comes  to  £2),  514 
against  liabilities  to  sundry  creditors  of  £13,431  and  a  profit  of 
£7.2^1.  derived  from  the  investment  in  the  New  South  Wales 
Shale  and  Oil  Company. 

\\<;  Consolidated. — Th«  shares  of  this  company,  an 
amalgamation  of  the  old  Pahang  Corporation  and  Pahang 
Kabang,  have  been  the  centre  of  much  excitement  during  the 
past  few  months.  Their  nominal  value  is  5s.,  and  they  were 
[p  to  we  do  not  know  how  many  hundreds  per  cent,  pre- 
mium. A  severe  slump  from  the  top  has  taken  place,  but  even 
now  the  quotation  is  round  30s.  The  mine  manager's  report 
issued  last  month  was  not  a  very  inspiriting  affair,  and  the 
directors'  statement  for  the  thirteen  months  to  July  31  last  does 
not  send  us  wild  with  enthusiasm.  Ore  reserves  are  estimated 
at  191,550  tons  assaying  3.2  per  cent.,  and  therefore  con- 
taining over  6,000  tons  oxide.  This  is  separate  from 
4,885  tons  of  ore  at  the  surface.  The  battery  now  in 
course  of  erection  consists  of  50  head  of  1,250  lb.  stamps,  and 
the  superintendent  estimates  that  these  will  be  capable  of  crush- 
ing 7,000  tons  of  ore  per  month.  Meanwhile  the  finances  are 
not  of  the  best.  The  company  has  sundry  creditors  and  bills 
payable  aggregating  £16,426,  and  owes  £7,151  for  plant, 
machinery  and  stores,  not  incorporated  in  the  balance-sheet,  a 
total  of  £23,577.  Against  this  the  cash  and  sundry  debtors  are 
only  £10,305,  and  the  directors  will  be  glad  when  calls  in 
arrear  £6,903  come  in.  The  final  6d.  per  share,  producing 
£10,350,  has  also  to  be  received.  Underwriting  and  pre- 
liminary expenses  came  to  the  nice  little  sum  of  £14,199,  the 
underwriters  getting  50,000  fully-paid  shares  of  5s.  each,  which 
could  be  sold  for  a  considerable  fortune.  On  the  other  hand, 
sharo  premium  account  gave  £4,098,  reducing  the  item  to 
£10,101.  Capital  expenditure  in  the  period  was  on  a  consider- 
able scale,  plant  and  machinery  now  appearing  at  £37,513  com- 


pared with  £13,547,    tramway    construction    and    equipment    at 
i  and  shaft-sinking,  development,  general  expenses,  &c,  at 
7  {8,450,   while  the  property  account  is  £49.663. 

MOUN1  I. yell  Mining  and  Railway. — The  cabled  summary  of 
this  company's  report  for  the  half-year  ended  September  30  gave-, 
fairly  full  details  of  the  actual  result-,  although,  as  we  remarked 
at  the  time,  there  were  points  that  needed  clearing  up.  This 
was  done  in  a  subsequent  cable,  and  now  that  the  full  statement 
has  been  received  there  is  little  to  add.  Since  the  last  report  the 
developments  in  the  North  Mount  I.yell  have  been  very  satisfac- 
tory. Not  only  has  exploration  work  fully  justified  the  anticipa- 
tions previously  expressed  in  respect  of  the  850  ft.  level,  but  in 
various  other  levels  the  ore  bodies  have  proved  to  be  of  larger 
extent  than  formerly  estimated.  It  is  now  fully  ascertained, 
states  the  report,  that  at  the  850  ft.  level  the  ore  body  is  as  large 
as  at  the  700  ft.  level,  and  the  average  metallic  value  of  the 
ore  is  equally  good.  The  appearance  of  the  ore  body  at  the 
850  ft.  level  is  such  as  to  justify  the  expectation  that  it  will  be 
met  with  at  the  1,000  ft.  level.  Towards  the  close  of  the  half- 
year  the  main  shaft  and  the  No.  1  engine  winze  were  both 
approaching  the  1,000  ft.  level,  and  since  that  date  opening  out 
sets  are  being  put  in  to  permit  of  operations  there. 

Oroya  Hi  ai  k  RANGE. —  This  company's  report  covers  the 
period  from  incorporation  on  May  iS,  1906,  to  August  31,  1907, 
and  the  principal  work  carried  out  during  this  period  has  been 
the  sinking  of  the  main  incline  shaft  and  the  installation  of  an 
ore  reduction  plant.  Both  of  these  operations  have  been  at- 
tended with  very  satisfactory  results,  and  the  general  manager's 
estimate  that  the  development  of  the  mine  to  date  has  resulted! 
in  sufficient  ore  being  opened  up  to  maintain  the  present  monthly 
output  for  two  years.  The  ore  reduction  plant  consists  of  a 
20-stamp  mill,  with  accessory  plant.  The  new  mill  started 
crushing  on  July  15,  and  has  run  continuously  with  gradually 
increasing  efficiency.  Up  to  the  end  of  October  the  ore  treated 
was  1 1,681  tons  yielding  6,917  ozs.  valued  at  £29,379  against 
working  expenses  of  £14,954,  fir-t  returns  which  may  be  re- 
garded as  fairly  satisfactory.  Sum  spent  in  respect  of  plant, 
machinery,  and'  buildings  is  £34.487,  and  the  balance  of  the 
general  expenditure  and  mine  development  account  after  credit- 
ing the  proceeds  of  gold  from  the  first  clean-up  of  the  mill 
amounts  to  £22,111,  and  has  been  carried  forward.  The  Oroya 
Hrownhill  Company  has  advanced  £20,040.  which  will  be  repaid 
from  profits. 

Sudan  Cold  Field. — This  company's  third  annual  report  is 
made  up  to  June  30  last,  and  shows  an  outlay  on  account  of 
mining  and  general  expenditure  of  £21,876.  In  addition  £5,177 
has  been  spent  on  buildings,  machinery  and  plant,  £357  on 
railway,  plant,  and  rolling  stock,  and  £788  on  surface  and  mine 
On  June  30  last  15s.  per  share  had  been  called  up  on 
the  155,000  working  capital  shares  leaving  £38,750  still  to  come 
in  apart  from  calls  in  arrear  £3.(127.  Cash  at  bank,  &c,  was 
£1,353,  making  total  resource-  .if  £43,630  against  which  £100 
Ben  received  in  anticipation  of  calls  and  £993  is  owing  to 
sundry  creditors  leaving  a  balance  of  working  capital  of  £42,531. 
According  to  the  superintendent's  report  the  main  features  of  the 
year  have  been  the  opening  up  of  a  good  chute  of  ore  at  the 
240  ft.  level,  the  striking  of  a  good  reef  at  other  points  at  the 
same  level  and  the  cutting  of  the  reef  at  the  360  ft.  level.  The 
supply  of  native  labour  has  continued  satisfactory,  and  the 
directors  are  able  to  report  further  improvement  in  the  water 
supply  which  has  enabled  the  company  to  carry  on  operations 
on  a  scale  hitherto  impossible.  A  ro-stamp  mill  has  been  pur- 
chased from  a  neighbouring  property,  and  it  is  hoped  that 
milling  operations  may  be  commenced  by  May  next  when  two 
years  of  ore  in  sight  is  anticipated. 


NEXT   WEEK'S    MEETINGS. 

Monday,  December  23. 

Australasian  Mortgage  and  Agency. — Edinburgh,  12.30  p.m. 

Bretts  Patent  Sifter. — Coventry,  11  am 

British  and  Argentine  Corporation.  — .  Cannon  Street  HoteL 
2.30  p.m. 

Canada  Company. — 1,  East  India  Avenue,  1.30  p.m. 

Darracq-Serpollet  Omnibus. — Salisbury  House,  noon. 

Ind,  CoopeandCo. — Great  Eastern  Hotel,  E.C.,  12.30  p.m. 

Le  Roi  Mining. — Salisbury  House.  2.30  p.m. 

Paraguay  Central  Railway. — 35,  New  Broad  Street,  E.C.,  1  p.m. 

South  American  Goldfields. — Salisbury  House,  noon. 

Underground  Electric  Railway  of  London. — Hamilton  House,, 
noon. 

Westralia  and  East  Extension  Mines. — 1,  Metal  Exchange  Build- 
ings, E.C.,  noon. 


Books    Received. 


Key  to  Exercises  in  Bookkeeping  Down  to  Date.  By  Andrew  Munroe, 
F.C.I.S.  (London,  Effingham  Wilson,  54,  Threadneedle-street, 
EC.)     2s.  6d.  nett. 

Handbook  for  Investors  for  1908.  (London,  F.  C.  Mathieson  and 
Sons,  16,  Copthall-avenue,  E.C.)     2s.  6d.  nett. 

American  Finance.  By  W.  R.  Lawson.  (London and  Edinburgh, 
William  Blackwood  and  Sons.)     Price,  6s.  nett. 

John  Bull  and  His  Schools.  By  W.  R.  Lawson.  (London  and 
Edinburgh,  William  Blackwood  and  Sons.)     Price,  5s.  nett. 

Principles  of  Company  Law.  By  A.  F.  Topham,  L.L.M.  (London,. 
Butterworth  and  Co.,  11  and  12.  Bell  Yard,  Temple  Bar.  W.C.). 
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RAILWAY    TRAFFIC     RETURNS. 

iy  and  Irrigation.     Earnla 
Dei    1  from  faly  : 

Argentine   North    Easti  1  n        '1  ran*    1  1 

te    from   July    J, 
..:  £2,11$. 
Assam  Bengal.    Traffic  receipts  for  ber  16, 

Ks.    1  ise    EU.     3,038;      aggregate    from    July    1, 

-Ks.  19,58,3  1,07,667. 

Bilba  antabrian.'    Traffic  returns    for  November, 

£2,123;  aggregate  from  January  1,   £100,047, 

Bueni  I      Cross  receipts  for  .V 

om  Jan.  1.  I  !,321. 

adian   Northern   Railway.     1  ended 

Dec.  I  total  from  July  I ,  |4,8S 

500. 
Egyptian  Delta.     Traffic  receipts  for  ber  30, 

£372;     aggregate    from    January    1,    £v, 

Lucknow    BarehUy    Railway. — Traflfic   receipts   for   week   ended 
lier    16,    Rs.   24,059,    decri  1,158;    ai4e,ree,ate   from 

July  1,  Rs.  5,13,738,  increase  Rs.  28,1 

Midland  i  ruguay.     Receipts  for  month  o(  Novemb 

aggregate  from  July  1,  £30,377,  in 
North  Western  ol  Uruguay.—!  n  -  '0,000, 

aggregate  from  July  l . 
Quebei    Central   Railway. — Traffic  rel  !nd  week  ol 

-11,770.  increase  $4,,S77  ;    aggregate  from  January  1, 
1,113. 
Quebec  and   Lake  St.  John. — Traffic  or  Sept.  $65,004, 

■ 
Rohilkund    and    Kumaon    Rail  •   for   week 

ended  November    16,   Rs.   19,695,    ini  751  ;  aggregate 

|uly  1,  Ks.  4,34,594,  Increase  Rs.  45,511. 
Uruguay  Northi  eipts  for  month  of  Aug.,  £\,yil, 

|uly  i,  £5,267,  di  121, 

White   Pass  and   Yukon   Railway.    Traffic  receipts   for 
imounted  to  $1,300. 
English. 
or  and    Workington  Junction.— Receipts  for  week  ending 
>ecember    14,    £l,514,    increase     /JO;  Ironi     July    1, 

6. 
rmouth  and  Keswick  Railway      Receipts  for  week  ending 
tecember     14,    £753,    increase    £i i  ;    aggregate    from    July     1, 

Kast  London  Railway.      Traffic   receipts  for  September,    £SJ>J.5, 

177. 
East  a  I  nion  Railwaj       Traffi    reo 

December  14,    £487,   increase   £33;    aggregate 
from  July  I,  /  L0.603,    a  1,874. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 
Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  December  11, 
£594, d<  efromjan.l,  £39,149,  i  1,804. 

iington  and  Poulaphouca.— Traffic  receipts  for  week  ending 

|nly  1,  £50J,  de- 
Bristol  Tramways  and    Carriage.— Traffic    receipts    for 
nding  i  I3,£4,462,d  aggregate  from  July  1, 

.  don      Ret 

panies  for  the  week  ending  December  13,  (  !6,040  ;  425  miles, 

Burnlev  Corpot  pts  tor  week  ending  Pecem- 
or    14,  om   July    1,   £30,568, 

IKTC.T- 

Dubli  Traffic    i 

ber  11,   £104,  increase  (.b  .  from  July  1,  £3.522, 

100. 
Dublin  and    Lucas      Traffic  receipts  for 

£6;    aggregate    from    July    1,     / 
Hi. 
Dubhn  rimed      Traffic  receipts  for  week  ending  Di 

aggregate  from  July  l,  £157,414,  in, 

Edinburgh    and     District  >t«    lor    week    ending 

£4.525,  '  gate  from  January  L 

004. 

ngs    and     District      Traffic  lor    week    ending 

10. 

ffic  receipt 

;  :  aggregate  from  Oct    L  .<  3.389,  incn 

uuiL— Traffic  receipts    lor    week    ending 
£30,357,  >  regate  from  April  1, 

ri, 131,2  16,  im  reas    !  187,352.     M  4 

London  General    Omnibus.— -T)  nding 

£1,021  ;  aggregate  from  July  1, 

London   Ri 

lie  Item   July    L 
on   Lniled.       Tl  fc    lor  wis  I    ■ 

regate  from  Januarj  5,  in- 

■  i  I,   l  ' 

i   Trams.— Traffic  receipts  for  week  ending  Dec.    14. 
t.  1,  £16,124,  increase  £665. 


•  mber 
I  5,   |  13. 

'•mber 
II,  I  loo.  im  Jan.  1,  j  icrease 

Yorkshire  (West    Killing)  Traffic   receipts   for    week 

ending  er  15,   £1,0  <^e    £157;    a^j-rcflatc   from 

January   1,  £57, 'Ml. 

Anglo-Argentine.— Ti  i  weekend 

■    £1,595;    a«nreKate  from  Jam 
'.605. 

;  for    lour    weeks  ending  j 
8,  £10,674.  increase  £946;  agKregate  from  January  1.  ■ 
£114,563,  Increase  £5,001. 

Brisbane.—  Traffic    receipts    for    month   of  November.  1907. 
£13.370,  Increase  n 

■ 
Aggregati 
meats  from  July  I  to  O 

Grand    National    and   New    Tramways — Traffic 

Traffic    t 
Rs.      I  ate    from    Janus 

1,69.583. 

e  for  month  of  November,  Cape 

Carthagena  and  receipts  for  the  moi 

90  ;  total  from  Januar, 

va  Trams. — Earnings  forNovember.fr.  188.351:  increase 

fr.  8,0 

Kale,oorlie   Klcctric. —  Traffic  receipts  for    Novemb- 
aggregate  from  January  1,  £43,715. 

n  Electric,      Larnin.  mber,  mtlr. 

Madras  Electric. — Traffic  receipts  for  fortnight  i  -mber 

15,  Rs.  18,3  irom  Janu 

Rs.  3,96,463,  increase  20  per  cent. 

Melbourne   Tramways   and  Omnibus. — Traffic  receij  ■ 
r,  £53,500. 

o      Nett    earnings    for    month   of   September,   s203.525, 
e    121,796;     aggregate    nett    earnings    from    January    1, 
$1,545,283,  increase  $93,1 

trie  —  Traffic    receipts     for    week    ended 
December  13,  £l,  see  £342;   aggregate  from  Jam; 

Rio  de  Janeiro. --Nett  earning  for  October,   4 
rom  January  1.  tl 
Paulo.      L  .'lis    for     October  :      nett     ear' 

i0,  increase  $12  i.  from   Jan.   1,    $1,110,013. 

-     1.754. 
Twin  City  Rapid.— Traffic  receipts  for  t' 
$515,177,  increase  $41. 
- 

ic  from  Jan  $105,653. 
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for  week. 
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Ann. 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1720. 

FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Office:     Royal    Exchange,    London,    E.C. 


Cbe  CENTRAL    insurance  company,  £td. 

Vl-ll  ■  ■  ■■*■-  Chairman!  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  General  Manager. 


£be  investors'  "Review, 

The    Week's     Money     Market. 


Bank  Rate  7  per  cent.  (Raised  from  5J  per  cent,  to 
6  per  cent,  on  Monday,  November  4,  and  from  6 
percent,  to  7  per  cent,  on  Thursday,  November  7.) 

Norfolk  House,  Friday  Evening. 
Notwithstanding  the  discrepancy  between  market 
rates  and  Bank  rate  no  surprise  was  felt  that  7  per 
cent,  was  maintained  by  the  Bank  directors  on  Thurs- 
day. The  weakness  in  open  market  rates  is  due  more 
than,  anything-  else  to  the  large  supplies  of  Japanese 
money  which  have  been  lent  into  January  at 
comparatively  low  rates.  Floating-  balances  have  ac- 
cordingly been  abundant  all  week,  in  spite  of  the  drain, 
of  currency  to  the  provinces  usual  at  this  time  of 
year.  Seven-day  loans  have  been  obtainable  at  41  per 
cent.,  and  call  money  has  sometimes  gone  below  4  per 
cent  Generally  speaking-,  however,  4  to  4i  per  cent, 
has  been,  the  rate  for  it,  and  money  into  January  has 
been  procurable  by  strong  borrowers  at  5^  per  cent 
Th.s  facility  has  naturally  helped  to  keep  discount 
rates  down.  Nominally  the  quotation  of  three  months' 
bank  bills  has  been-  5?g  to  6  per  cent,  all  week,  but 
business  has  sometimes  been  done  ^  under  id  per 
cent.,  and  those  who  can  get  money  at  the  lower  rates 
named^ into  the  new  year,  which  they  can  do  from  the 
India  Council  if  nowhere  else,  are  carrying  their  bills 
instead  of  putting  them,  on  the  discount  market    There 

T.?rLa  i*  ?ea.er  firm"eSS  to-d&y  thanks  to  the 
withdrawal  of  about  ^600,000  by  the  Japanese 
Government  agents,  who  have  bought  most  of  the 
renewal  Treasury  bills.      The  expired   bills   were  not 

only  bTaT  H?dS  to  ^  SamC  eXte"1'  but  ™s  cTn 
c h  whthh        8V;atl0n-  ,!t  is  the  disaPPearance  of 

Prettv K  t^*  f  P'"0"'  "rf  Cash  is  ^oin&  to  be 
pretty  hard  to  come  by  next  week.     Those    therefore 

of  the  bankers  or  bill  brokers   who  reahv   worked     ^ 

day  charged   6   per   cent,    on    three    mo/thj   rStS 

parceisof  hr,t  T1"'  ^^  ^  Pr°Perl-v  ™^ 
Parcels  oi  three,  four  and  six  months'  bills  of  this  class 

can  be  discounted  at  41  per  cent 

It  is  a  pity  that  market  discount  should  be  so  far 

r  ,n7     r,k  rate-  beCaUSe  there  has  been  no  Unlove! 
nt    whatever   m    the    essential    elements  governing 

the  ifan^  Tdlt-  ,  Eve™  if  WC  rC«'ard  thc  changes  in. 
the  Bank  return  this  week  as  merely  temporary  and 
incident  to  the  end  of  the  year,   the  dommZ  4t  is 

is  a  ntff  ?er£f  J'  iS  th3t  a  7  Per  Cent-  BanJ<  ™ to 
a  as   ineffective   to-day   as  it   was   when    imposed   on 

Wember  7,  to  draw  gold  into  the  country.  P  In  spue 

of  it  there  would  have  been  a  nett  loss  of  £374"oS £ 

he   Bank  s  stock  of  gold  this  week  had  hnoHeen 

for  the  release  of  another   £>o,ooo    bv    the     Simla 

ot  the  attractive  power  of  the  Bank  rate  ;  it  merely 
disguises  what  is  going  on.  Not  only  is  the  lank 
beginning  to  be  pulled  upon  by  South  America,  but  it 


has  had  to  suffer  further  withdrawals  from  the  United 
States  during  the  week,  in  spite  of  the  fact  that  about 
£500,000  of  the  raw  gold  offered  in  the  open  market 
on  Monday  was  bought  for  that  destination.  So  keen 
was  the  demand  that  the  price  went  up  §d.  to 
77s.  n£d.  peroz.,  where  it  remains.  The  £500,000 
or  so  to  be  on  hand  next  week  from,  South  Africa  will 
therefore  in  all  probability  also  go.  Foreign  exchanges 
are  not  moving  in  favour  of  this  country  anywhere 
with  any  satisfactory  speed  or  to  the  requisite  extent. 
The  Paris  cheque  is  still  only  about  25.20^,  and  the 
date  is  rapidly  approaching'  when  we  shall  have  to 
return  that  £3,500,000  of  gold  to  the  Bank  of  France. 
To-morrow,  moreover,  about  ,£"1,000,000  will  go,  to 
the  States,  including  all  that  has  been  picked  up  in 
the  open  market,  the  Australian  parcel  of  £300,000  in 
to-day  and  a  small  amount  withdrawn  from,  the  Bank. 
It  is  nonsense  in,  these  circumstances  to  talk  of  the 
American  gold  drain,  having  stopped. 

Although  money  has  been  cheap  enough  on  short 
loan,  the  Bank  return  indicates  that  borrowers  will 
have  to  go  to  it  next  week,  and  it  will  most  likely 
charge  them,  7^  per  cent,  for  advances  into  the  new- 
year.  It  certainly  ought  to  do  so  were  it  only  to  give 
the  open  market  a  warning.  Other  deposits  have  re- 
ceded ;x£l, 533,000  and  are  now  down  to  £43,489,000, 
which  is  very  little  above  the  poverty  limit  ;  and  but 
for  the  Japanese  balances  we  feel  sure  that  the  open 
market  resources  would  already  have  been  quite 
drained  away.  Within  the  week,  however,  £"322,000 
has  been,  redeemed  on  other  securities.  The  reserve  is 
down  by  £"1,275,000,  in  spite  of  the  slight  increase  of 
£1 26,000  in  the  gold,  thanks  to  the  Indian  supply, 
because  currency  has  been  drained  away  by  interna, 
demands,  the  decrease  in  coin  being  ,£"1,213,000  and 
in  notes  £"i88, 000  compared  with  the  previous  week. 

Abroad  there  are  just  as  few  signs  of  amelioration 
as  here.  The  Bank  of  France  makes  next  to  no  pro- 
gress in  strengthening  its  position.  All  the  gold  added 
to  its  stock  this  week  has  only  amounted  to  £"6r,ooo, 
and  the  further  decrease  in  the  active  note  circulation 
has  been  less  than  £1 0,000.  Almost  equally  insignifi- 
cant is  the  improvement  in  the  position  of  the  German 
Reichsbank,  whose  note  circulation  according  to  the 
last  return  is  still  £."9,770,000  above  the  legal 
maximum.  It  is  true  that  there  has  been  a  decline  of 
about  £"650,000  in  this  excess  between  the  date  of  the 
return  and  the  previous  one  ;  but  the  end  of  the  year 
is  at  hand  when  the  customary  expansion  is  certain  to* 
take  place  in  the  active  note  circulation,  and  with  that 
in  view  it  is  a  matter  for  surprise  that  the  Reichsbank 
rate  remains  at  7J  per  cent. 

Unless  relief  comes  from  somewhere,   it  appears  to 
us  well-nigh  certain  that  an  advance  must  take  place 
soon.       And    from    what    quarter    can    relief   come? 
Russia  alone  seems  to  have  any  gold  to  give  away,  but 
even  Russia  dare   not  deplete  'it's  bank  balances  'much 
further,   lest  its   Government  should  increase  the  diffi- 
culties in  the  way  of  negotiating  that  new  loan.      As 
it  is,   the  last  return   of  the   Imperial    Bank  of   Russia 
shows  a  decrease  of  nearly  £"900,0001  in  the  gold  re- 
serve held  by  it  abroad.      No  compensation  whatever 
is   found   for  this   in   the  domestic  bullion   movements,, 
which  show  an,  increase  of  little  more  than  £"17,000  in 
the  gold   held.      It  is   useless  to  look  elsewhere.      No 
single    European    market    is    in    a    position    to    assist 
another,  and  ours  is  apparently  amongst  the  most  help- 
less of  them  all.     What  is  a  reasonable  being  to  infer 
from  facts  like  these,  if  not  that  we  remain  as  much  in 
danger  as  we  did  in  the  beginning  of  November  of  a 
further  advance    in  the   Bank   of    England  rate?     The 
directors    dare    not    allow    the    market    to   drift    much 
further,   lest  their  inertia  should  bring   a  10  per  cent, 
rate  upon,  us.      At  whatever  cost,  gold  must  be  pulled 
in  between  now  and  the  date  when  we  have  to  refund 
what  was  borrowed   from  the   Bank  of   France. 
Silver. 
The  fall  in   silver  values  continued   throughout   the 
greater  part  of  the  week,   and  by   Wednesday-   prices 
had  dropped  to  24^.  per  oz.  for  cash  and  24'j^d.  per 
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oz.    for  delivery  two  months   forward,  or  th<-  lowest 

figure   since  June    15,    ny>\.       Messrs.    Samuel    Montagu 

and  Co.  report  thai  with  the  exception  of  the  Washing- 
ton Treasury  it  seemed  impossible  to  find  an  actual 
consume!  oi  the  metal  in  appreciable  quantities.  Even 
the  manufacturers  of  silver  goods  complain  thai  trade 

is    slacker    than    usual,    and    that    the    high    B 

deters  them  from  replenishing  their  stocks.    On   I 
day  the  "  bears  "  scrambled  in  in  a  hurry,  and  sent 
quotations  Hying  up  to  25-rVd.  and  25|d.  per  oz.  ;  bul 

the  recovery  was  too  rapid,  and  even  before  the'  dav 
ended  business  could  be  done  at  id-  below  these  rates', 
while  to-day  the  metal,  alter  being  fixed  at   24>A-d.    and 

24$d.,  further  relapsed  to  -'4i7,-,<I-  and  J471I.  A  rather 
better  inquiry  was  experienced   lor  the   Rs.  20,00,000 

►I  Council  drafts  in  India  last  Wednesday,  when  ap- 
plications amounted  to  Ks.  25,70,000,  all  in  hills,  and 
the  whole  sum  was  allotted,  tenders  at  is.  3  2q-12d. 
per  rupee  receiving  aOOUt  77  per  cent.  The  amount  to 
be   Offered   next    week   is   increased   to    Rs.  25,00,000. 


BANK   OP   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  December  IS,  1907. 

ISSUE   DEPARTMENT. 

£ 


\otr3  Issued 


riovermnent  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£50,407,215 

BANKI NO    DB PA RTM EOT, 

C 
Proprietors' Capital  ..      14.553.000  [  Government  Securities 

Rest 3,261,080  '  Other  Securities     .. 

Public  Deposits  (including  |  Notes 

Exchequer,        Savings  >  Gold  and  Silver  Coin 

Banks.  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  5.2,0.75s 
Other  Deposits  ..  ..  43,489,234 
Seven  Day  and  other  Pills       '    72,015 


£ 

11,015,100 
7,434,900 

3'.957.2I5 
£50,407,2 1 5 

£ 

11  1:2.136 
39,883,717 

21, 279,72,1 
1.09.514 


I 


£66,615,087  £66,615,087 

Dated  December  19,  1907. 

J.  G.  NAIRNE,   ChlefCasbier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


st  Year. 

Dec.  19. 


3,333,464 
6,999,729 

68,635 


I5,458.5>6 
U.«57.35« 
•9.712,354 


29,995.744 


Liabilities. 
Rest 
Pub.  Deposits  .. 

Plhii      ,l,i. 

7  Da*  Hills 
Assets. 
Gov.  Securities 
Other      do.       . 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 

1  lion 
Hunk  Rate 


1  tec.  1 1, 
1907. 


£ 

3,211.927 

56,573 


Dec.  18, 
1907. 


£ 

3,261,080 
5,239,758 

4i,|t">..',4 
72,015 


■  4.332, 136  I     u 
30,205,933       29.883,717 
23,674,013       22,399,234 


£ 

47    PC. 
7    ,, 


£ 

20.I27.40: 
33,1176,729 

46    p.c. 
7     .. 


Increase. 


£ 

•9,'53 


Decrease. 


322,216 
■.274,779 


1,631,590 


Increase. 

£ 
■  87,825 


Decrease. 


98.242 
■.533.348 

Increase. 


'.631,590 


Decrease. 

_£ 

1,086,954 
■    p.c. 


Foreign  million  uiovetueul  lor  week  £120,000  111. 

LONDON  BANKERS'  CLEARING. 


Increase. 

Decrease. 

_ 

21,169,000 

32,916,000 

_ 

127,024,000 

— 

— 

23.155.000 

— 

17. 141.000 

47.»M.OOO 

— 

25,984,000 

— 

29,546,000 

— 

— 

70,443,000 

— 

14.B54.000 

30,375.000 

— 

— 

7,290.000 

— 

4.526,000 

— 

10,024,000 

14,061,000 

— 

— 

29,282,000 

31,761,000 

— 

5.445.00O 

— 

— 

1 15.000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :  — 


Apmvai.s. 


Monday,  Con                       .  £54,000 

Toaaday .  German  Coin    ..  / 

nay,  India  ComoU  £500,000 

i  11, l.iy,  Constantinople     ..  tjo.ooo 


£6l£000 


WlTHDIAWHL*. 


Thursday,  S.  America 
11.  Ana* 

Brazil    .. 
Friday,  Bar, 
,,      t'.S.  C 


■ 


TREASURY    BILLS    OUTSTANDING. 

Tenders    for   f.l. 500.000    in    six     months'    Treasury    Hill- 
received   at  the  Hank  on  Tuesday,  when  the  total    applied  for  was 
I  000      Applicants  at  f'M  received  about  97  per  cent.,  above 
in  full,  the  average  rate  per  cent,  being  (,i  I9i    I  I 

Tenders  wiM  be  received   at   the    Hank   of   England,   on    Monday 
next,  for  £1,800,000  in  Treasurv    Hills      The  bills,    which   will   be 
in  replacement  of  a  similar  amount  falling  due  on  29th  inst..  will 
be  dated  Dec.  28,  and   will   lie  payable  six  months  after  dat- 
June  28.  I'JOS. 


Amount, 

Duration. 

When  repayable 

Rale  pec  cent. 

£ 

1907 

f2.500.000 

— 

— 

— 

2,500,000 

6  months 

Dec.  22 

j  11   a 

1,800,000 

6  month* 

Dec.  29 
1908 

1    7    3i 

2,500,000 

6  months 

Jin.  12 

J  11    0 

2,500,000 

6  months 

Ian.  27 

3  M 

3  15    H 

1,000,000 

6  months 

Fab. 

1,500,000 

6  months 

Mar.  6 

4     5" 

i, 4  n, 000 

6  months 

Mar. 

3  ■)     ■) 

2,500,000 

6  months 

June  21 

400 

18, 215.000 

t    Is--  and  piivaieiy 

PUBLIC   INCOME   AND   EXPENDITURE* 
(For  week  ended  Dec.   14.) 


Reveeue. 


Customs  

Excise     .  

Estate,  fitc,  Duties  .. 

Stamps 

Land  Tax  ami  Horse  Duty. 

Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  6c  Sundry  Shares 

Treasury  Bills  (reissued)    .. 

Miscellaneous 

Bullion  advances  repaid     . . 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Naval  Works  Acts 

Military  Works  Acts 

Land  Registry  Acts 

Public  BldgE.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Richaqnnf  Bonds 

iimlt-rCuii..rd  Al,m  tetnent  Act 
Ways  and  Means  Advances 
Teni[>orary    Advances   Den- 

ciency  

Suez  Canal  Drawn  Shares. . 
China  Indemnity 
Issue  of  Exchequer  Bonds. . 
Decrease      in      Exchequer 

balances       


c 

818.000 
tytjaoo 

322,000 
92.000 

13,000 


69  S49 


ExrKNDITURK. 


National  I>ebt  Service  292,639 
Other   Consolidated    Fund 

Charges — 

Payments    to    Local  Taxa- 
tion      261401 

Supply  Services        ..         ..  1.547.959 

Bullion  Advances     ..         ..  — 

iount)  — 

•  1    for    Interest    on 

BlCheqOEC  Bonds            . .  — 

Bec  beq  aac  Bonds  redeemed  — 

Military  Works         . .         . .  — 

Naval  Works — 

Telegraph  Acts         ..         ..  — 
Land  Registry  (New  Build- 
ings)    — 

Pulilic  Buildings  Expenses 


Act 


97-152 


£2,103,001 


Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement 

Surplus  Revenue  applied  to 
Reduce  Debt 

Deficiency  Advances  re- 
paid    

Waya  and  Means  Advances 
repaid  

I  ncrease  in  Exchequer 
balances 


f2,IOJ,O0I 


BANK   OF   FRANCE   (25  francs  to  the  £). 


Gold  in  hand  .. 
SiKer  i:i  band 
Bills  discounted 
Advances 
Note  circulation 
Public  ti< 
Prtv  ite  deposits 


Dec.  19,  1907.  Dec.  12,  1907 


£ 
107.756.680 

48,540.440 
23,540,760 
toa,2i8,4go 

iQ,oio,Saa 


c 

107,695, 8  40 
37.030,200 

13,193,380 


Dec  5-  1907- 


— I — 

107.S19.M0 
37,0,-9,960 

2.i.,oi.)6> 

■ 
9,017,160 


Proportion     between   bullion  anil 
cent.  a  week  ago. 


ii  per  cent.   a<au»i 


Dae.  »,  1906 


I    1  HA  ■ 
,1.503,080 

Ii.64J.O4J 


' ; ,^it*  ,S,*  .»...    1 


1UNK  01     HI  SSU     10  roubles  to  the  £ 

iDaedS, 

6  19, 

I'll, 

l>ec.6 

1907- 

1907. 

£ 

•907. 

1906. 

£ 

Gold 

1:1,1:5.113 

m.631.973 

IK.  5  1 

Silver  and  m 

cotn 

M»UH9 

J."79.W 

J.  107.11 7 

'.Hi 

Advances     and    bills 

nted    .. 

jo.oSS.Sjl 

Jlrl'- 

51.41J.r9S 

Jo-9 

li«a     belonging 

. 

9.<* 

8,9».«76 

S.M;,t>M 

>J     *^*.>N> 

.    .  nation  . . 

ui.ii3.jOO 

HO.SS1.99} 

113.017,167 

Ui.o- 

i  current 

account 

46.71 

41.SiO.OM 

nnt 

<*.           to.sol.79t 

10.7)6.670 

7  So 
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|  December  2 1 . 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4sJ. 


Dec.  14,1907  Dec.  7, 1907.  Nov.30, 1907 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  .. 

Nett  deposits 


£ 

35,434,000 

g,  890, 000 

235,006,000 
13,800,000 

2i3.374.ooo 


£ 

34,778,000 
9,722,000 

237,280,000 
13,132,000 

214,970.000 


£ 

34,110,000 

9,456,000 

239,6l6,000 

12,426,000 
216.656,000 


Dec. 15, 1906 

£ 

34,388,000 
13,625,200 

205,540,000 
10,710,200 

193,412,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  £8,019,500  against  a  shortage  last  week 
ot  £9,242,500. 

IMPERIAL  BANK   OF   GERMANY   (20  marks  to  the  £)■ 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  14.  i9°7- 

35,028,250 
63.294.050 
4,111,950 
73.84L350 
27,167.850 


Dec.  7, 1907-    Nov.  30, 1907 


£ 

34,088,800 

62,070,000 

3.927.750 

73.427.750 

23.7s5.750 


£ 

33,926,000 
64,464,300 
4,761,100 
75,5+4,150 

24.394,250 


Dec.  15, 1906. 


£ 

37,365,050 
55,537.950 
3,620,950 
69,734.650 
29.741,200 


Note  circulation  above  legal  maximum  (subject  to  taxation)  £9,770,450,  Bf»illB< 
£10,420,700  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN   KANK   (24  crowns  to  the  £). 


Gold  reserve  .. 
Stiver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Dec.  14,  1907. 


£ 
45,792,7o8 
11,675,417 
2,500,000 
3.950,958 
77,725.417 
28,820.625 


Dec.  7,  1907. 


£ 
45,719,708 
11,640,292 
2,500,000 
3,990,542 
78,017,125 
28,960,20s 


Nov.  30,  1907 


£ 
45.652,250 
11,636,292 
2,500,000 
3,948,500 
80,556,333 
31.285,959 


Dec.  15,  1906. 

47,122,416 
11,765.83; 
2,500,000 
2,811,500 
-5,816,958 
27,475.500 


BANK  OF  SPAIN    (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Hills 
Discount  and  Short  Hills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Dec.  14,1907  Dec.  7,  1907.  Nov.30,  1907 


Dec.15.1906- 


£ 

15,642,013 

25,712,494 

2,470,151 

28,136,205 

32,539.095 

61,9:6,248 

20. 348,721 

1,104,054 

9,836.686 


i: 

14,834.739 
25.648,229 

2,496,304 
28,039,731 
32,469,: 72 
62,242,660 
20,139,519 

1.150,487 


£ 
15,626,897 

25,776,991 
2,423,043 
27,627.225 
32,588,932 
62,354,940 
20,372,987 
1,480,393 
8.721,457 


NATIONAL   BANK  OF   BELGIUM   (25  Iranc     to  the  £). 


Dec. 12, 1907 

Dec.  5,  1907- 

Nov, 28,1907. 

Dec.13.1906 

Coin  and  bullion 

5,282,800 
24,548,840 
Z9.439.53Q 

£ 
5,418,400 
14,872,960 

29,384,280 
3,808,000 

£ 

5,110,640 
25,145,360 
30,103.680 
2,889.160 

£ 

5,000,240 
23.587,440 
28,114,760 

3,017.440 

SWISS    NATIONAL    BANK    (25    francs    to    the    £). 


Dec.  14,  1907. 

Dec.  7,  1907. 

Nov.  30,  1907. 

Nov.  23, 1907. 

Gold 

Bills       

Note  circulation 

1  in  advances. . 

£ 
2,747,861 
2,964,762 
4.505.498 
1,450*980 

£ 
2,570,161 
3,093,332 
4,674,960 
1.317,934 

£ 
2,565,868 
3,149,900 
4,685,885 
1 ,299,074 

£ 

2,558,236 
3,066, 204 
4,599.432 
1,437.652 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Hrussels 
Haaiburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       ,. 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen  

Christians 

Stockholm 


Usance. 

Dec.  10. 
J2'2i 

Dec.  12. 

Dec.  17. 

short 

i2-2:; 

I2'2l 

3  months 

1264 

12  6} 

I2-6J 

3  months 

25-60 

25'6ii 

25'6iJ 

3  months 

2094 

2095 

2095 

3  months 

2004 

20.96 

20-96 

cheques 

25-20 

25-21$ 

2519 

3  months 

«y«8| 

25-50 

3  months 

25-50 

2552i 

25-50 

I  months 

25'67i 

25-675 

25-65} 

3  months 

24-60 

24-60 

2461 

3  mouths 

24} 

24j 

24S 

3  months 

25-05 

2505 

2565 

60  days 

48g 

48} 

48J 

3  months 

♦11 

4iJ 

4i* 

3  months 

40J 

468 

46i 

3  months 

468 

■!<>„ 

46J 

3  months 

18-71 

10-71 

18-71 

3  months 

1872 

18-72 

1872 

3  months 

18-72 

18-72 

18-72 

Dec.  13 


12-24 

I2*6g 

25-62* 

2095 

20-95 

25-21} 

25-51} 

25-51} 

25-'«7i 
'  2461 

24ft 

25-05 

43} 

41} 

464 

465 

18-72 

1873 

18-73 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam. .. 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
K    »  \ork   ,  . 

Lisbon 

Madrid 


6 

CO 

Last 

week's. 

Latest. 

3 

chqs 

25-239 

25-21 

chqs. 

25-:5 

25-23* 

sight 

12-14^ 

12-14*1 

chqs. 

2C'54 

20-52 

chqs. 

20-62 

20-51 

sight 

24-19 

24-17} 

3  tilths 

94-10 

94.10 

siKht 

4-85} 

4-86J 

sight 

47id. 

48d. 

sight 

28-571 

28-65 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong    .. 
Shanghai    .... 

Singapore  

Yokohama 
Buenos  Ayres 


6 

Last 

a 

week's 

D 

short 

23-235 

sight 

as-soj 

3  tilths 

110-25 

90  dys 

i5*d- 

T.T 

T.T. 

1/3*3. 

T.T. 

1/11M. 

T.T. 

2/(r;J. 

T.T. 

2/.W1. 

4  tilths 

2/ogd. 

90  dys 

49d. 

Latest. 


25-24 

25-20.J 
11025 

nigd. 

t/gjd, 

2/5}d. 
2/,;;..  I. 

48Jd. 


BANK  AND  DISCOUNT  RATES  ABR0\D 


Open 

Vlarket. 

Bank 

Hate. 

Alt-  1 

Latest. 

4 

November  7,  1907. 

4 

4 

7* 

November  8,  1907. 

7k 

7} 

74 

November  8,  1907. 

7 

5 

April  23,  1907- 

6 

November  7,  1907. 

31 

;i 

6 

November  9,  1907. 

Si 

5} 

a 

November  8,  1907. 

November  8,  1907. 

— 

— 

si 

August  2i,  1901 . 

44 

January  n,  1899. 
December,  1907. 

54 

7 

64 

7 

8 

December  18,  1907. 

fi* 

7 

6 

November  7,  1907- 

— 

6 

December  12,  1907. 

— 

New  York  call  money  .. 

7i-i2 

OPEN  MARKET  DISCOUNT 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  •••        

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND    DEPOSIT    RATES. 

Bank  of  England  minimum  discount  rate        

,,  „         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        ...        - 

.,  tor  call  loans  


Per  cent. 


The  Stock    Markets. 

It  is  again  Unnecessary  to  say  much  ab  kets. 

In   one  sense   the  less  said   the  better,  lough 

members  of  the  Stock  Exchange  do  their  best  to  keep 
their  spirits   up    no    essential    improvement    lias    taken 
place  in  the  outlook  or  actual  position'.     \\  <■  di    nut  see 
where  an  improvement  of  a  lasting  d,  - 
begin  while  simulation,    make-believe   at  idence 

based     upon     misapprehension     or     ignoi  -main 

dominant  in  the  public  mind.      Had  circumstances 
ordinary    this  should    have   been    a   good  buying  time. 
It  always  was  in  former  days,  and  shrewd  people  used 
to   buy    Home    Railways  towards   the    end   of   the   year 
when  prices   wt.-e  depressed  by  dear  money,   and 
them    again    in.  the   spring    when    money    h 
cheap.     There  is   not    much    chance  of  profits    on     an 
operation  of  this  kind  just  now,  for  next  year  is  g 
to  be  worse  than.  this.      Every    market   i 
holding  up  its  securities,  and  that  is  a  ve  listing 

occupation    when    money   is   dear   and    when    the   public 
(iocs  not  come  forward  to  buy. 

The  public  does  buy  a  little  here,  more  than  it  should 
in  some  quarters,  and  it  will  therefore  get  bitten  pre- 
senilv  by  its  unreasoning  trustfulness.  It  is  not,  how- 
ever, buying  enough  anywhere  to  relieve  the  institu- 
tions and  market  leaders,  who  are  Spending  their  last 
spare  resources  in  maintaining  a  show 
Struggling  to  make  money  at  each,  other's  expK  use.  So 
in  spite  of  every  effort  markets  have  bt  y  this 

week,  at  best  listless,  and  seldom  really  firm.  In 
the  only  strong  large  division  of  the  Stock  Exchange 
list  has  been  thai  for  Argentine  Railways,  and  nearly 
everywhere  else  losses  predominate  on  a  comparison  of 
prices'  for  the  week.  Dear  money,  in  other  words,  is 
beating  the  most  inveterate  bull,  and  also  the  giant 
manipulator  whose  strength  is  being  taxed  in  some 
cases  beyond  much  longer  endurance.  So  we  look  for 
many  sensations  in  the  new  year,  and  think  it  will  be 
much  more  fertile  in  Surprises  than  the  one  now  closing 
has  been. 

British  Ft  nds  and  Other  Trustee  Stocks. 

There  has  been  almost  no  movement  at  all  in  the 
Domestic  Municipal  list,  but  Government  stocks  have 
been  weak  as  well  as  India  stocks.  Consols  have  only 
lost  2s.  6d.  on  the  week  for  cash,  but  Local  Loans 
stock  is  down  .1,  and  all  the  sterling  stocks  of  the 
Simla  Government  have  receded  }  to  .'.  Hank  of 
England  stock,  however,  has  been  conspicuously  firm-, 
and  London.  County  stocks  have  not  gone  back  further. 
Steadiness     has    also    characterised     the    market     for 
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Color  .,  and  the  changes  th  eldom  ad- 

rvement  has  taken  place  in  theotder  loans 
(  1  oJony,  Inii  we  hear  the  public  is  buying  the 

new  Cap*    loan  under  the  idea  thai  ii  is  cheap.     It  is 
.  and  they  had  better  leave  it  alone.     .\ j>i>t i- 
cants  Imi   the  new  Canadian  loan  have  received  allot- 
ments in   full.      In    Foreign    and    Colonial    Municipal 

securities     a    v\el<.  irery     lias     to     1«-      noted     in 

Johannesburg  stock  and  in  the  stork  of  the  Rand 
Wain  Board.    The  rare  changes  all  through  are  better 

in    this    division,   anil    quite  a    jump    lias    taken    place    in 

tin-  various  issues  of  the  City  of  Rosario. 

Foreign  Government  Stocks. 
A   good  business  has  gone  on  in  Japanese    \\   per 
cents.,  and  the  buying  has  fairly  kept   pace  with  the 

Selling,     SO    that     prices    are    almost    where    they     were. 

Paris  i       been  busy  with   Russian  bonds  during  the 

,   and   their  firmness  has  helped   to  give  an   ap|vear- 
rength    to   the    Bourse,    hut    here   prices    have 
just    I  1  in  tamed     and     no    more,     with     business 

languid.  Argentine  bonds  have  hardened,  especially 
the  4  pei  'ints.  and  the  lUienos  Ayres  Provincial  bonds. 
Most  I  issues,  too,  are  firmer  except  the  Silver 

loan,  «e  trifling  recovery  has  occurred  both  in 

Germ;  cents   and    Italian    Rente.      For  all   that 

dealings  have  been  restricted  enough,  and  there  is  really 

nothing  to  dwell  upon.  No  further  relapse  has 
occurred   in  Chilian  bonds,  but   Brazilian  are  dull. 

Home  Railway  Stocks; 
The  spurt  of  speculation  induced  by  rumours  about 
tin    (iie.it    Northern   and    Greal    Central     transaction 

quite  1  d  itself  in  the  end   of  last    week,   and  the- 

n-suit oi  the  publishing  of  the  terms  of  agreement  has 

been  in  .Truss  in  the  stocks  of  both  companies,  especi- 
ally in  (in  at  Central  preferred  and  deferred  which 
have  relapsed  sharply  as  they  deserve  to  do.  This 
Weakened  the  Home  Railway  market  throughout,  and 
Scarcely   a   Stock   in    the  list    has   betrayed   any  elasticity. 

(.rial   Northern  "A,"  however,  is  slightly  up  on  the 

wick.       So    is  Tail    Vale    ordinary,    but    South-  Pastern 

ordinary  is  down  2  and  Xorth-W'cstern,  Lancashire  and 
Yorkshire  and  South-Western  ordinary  are  all  1  lower, 
the  other  declines  being  mere  Fractions.  Amongst 
privileged  securities  the  principal  changes  have  been  a 
further  rally  in  the  lower  preferences  of  the  Great 
Central  and  in  District  .;  per  cent,  rent  charge  stock, 

but  District  "  per  cent,  debenture  Stock  has'  fallen  s. 
Traffic  receipts  continue  to  slow  down,  and  were  only 
i--|.-M-'   larger  last   week,  according  to  the  Railway 

News,  than  a  year  ago.  This  is  an  increase  of  about 
/•I   |>cr  e  il.    on  the  week   for  the  whole  of  the   railways 

of  the  kingdom',  and  brings  the  total  for  tin-  24  weeks 

Up  to  £53,988,041    or  an   increase  ol    /."i  ,(>i  7, ()(».•. 

ian  and  Colonial  Railway  Stocks. 
I'It  hanges   amongst    Indian     Railways    are 

generally  to  the  good,  and  business  is  as  colourless  as 
ever.  Less  violence  has  been  noticeable  in  the  Cana- 
dian Pacific  gamble,  and  on  the  week  the  battle 
between  "bulls"  and  "bears"  is  a  drawn  one,  but 
sometimes  the  "bulls  "  gained  on  the  day  and  some- 
times 1I11  "bears,"  The  traffic  show-  was  brave,  re- 
turning <  migrants  doubtless  helping  to  swell  the 
figures.  Grand  Trunk  lower  stocks  have  also  been 
quiet  less  enough,  with  just  a  slight  recoil  on 

the  week.      Nothing  else  calls  tor    notice. 

United  States  Railroad  Securities. 
Not   .,!!   the  dividend    declarations    and    reassuring 

lg»  s   about  trade,  traffics   and  so   forth,  have   suc- 
tting   pith   into   tin-   market    for   Yankee 

Railroad  sh  trcs.     Prices  are  daw  n  on  the  w  cek  in  almost 

c\it\  i'  i  ice,  and  sometimes  distressingly  Hat.  Thus 
red  stock,  of  the  Milwaukee  and  St.  Paul 
road  is  :>;  lower  than  it  was  a  week  ago,  and  I 
Northern  preferred,  Northern  Pacific  ordinary, 
Southern  Pacific  common  and  Southern  preference 
s  have  all  suffered  more  or  less  severe!)  as  well  as 
Southern  Pacific  common,  New  York  Central,  Louis- 
ville, Milwaukee  ordinary  and  Atchison  and  Baltimore 
common.  It    is    curious    to    find     Louisville    erdinarv 


shares  flown  S4  in  spite  of  the  declaration  of   the 
pillar  "  '1  percent  dividend,  and  New   Yd  1  ha« 

not  been  helped  in  the  (lightest  by  the  brilliant  divi- 
dend displays  made  By  its  l>oard.  Bonds  also  have 
mostly  x'mr-  down  iey   have  alter-d,   alt! 

inaurat  paniee  here  are  investing  in  securit'u 

that  class,  not  always  with  discretion  so  far 
hear.      Several    Pennsylvania    Kailro. 
minently  tlat,  especially  the  ten-year  IxmkIs  die 

Foreign  Railway  Stoi  ks. 

The   firmest    of  all    Railroad    markets    has   been    that 

lor  the  Argentine  group,  and  improvenv 
ha  v.-  been  brought  about  in  all  the  leading  i 

even  in  secondary  things  like  Cordoba  Central   ir  ■ 
stoek   and    the  ordinary    and   second 
of    the    Entre    Rios    Company.      The    linmn-.,    ha 
tended  to  Buenos  Ayres  and    Pacific   second    | 
stoek,      the-     second     debenture     stock     of      the     I 
Western    Company,    and    the    two    |  -i    the 

Cordoba  and   Rosario  Company.      Cordoba  and  North- 
Western   delx-ntures    are    even    4    higher,    with    a    very 
fair  business  in  them  as  things  j,'"-     This  week's  news 
about   Antofagasta  stock  has  not  done  much  to  si 
the  market,  and  the  deferred  was  (halt   in  yestcrdl 
low   as    iij,'.      The  company's  other   stocks,   hov 
have  been  steady,  and  selling  has  obviously  stopped  in 
them.      Mexican    Railway    stocks  have    been    h 
regardless  of  the  weakness  of  the  silver  market,  which 
might    have   unpieasant    consequences    for   the-    fir  . 
of    the     Republic,     but    the    business    has     never 

voluminous.      Elsewhere  changes  are  of   little 

licance. 

Bvnk,  Brewery    and  Dock  Smkks. 

Trade  has  been  narrow    to  a  degree  in   Bank  sh 
which   are    accordingly    for    the    most    part   wher. 
were    a    week    ago,    with    the    noticeable    exception    of 
another    decline    in    Hongkong    and    Shanghai    si 
due    to    the    sudden    jump    a    fortnight    ago.      On    the 
whole,  the  market  for  the  shares  ot    English  l>anks  has 
linn.      Brewery  securities  an    also  hit   alum,  and 
although   there   was   quite   a   rally   in   Allsopp   ;,!_  and  4 
per   cent,    debenture    stocks   on    tile    shareholders'    mcct- 
ing,    the   trust    certificates   have   been    tlat.       Selling,    we 
should    judge,    is    not    easv     anywhere    in    this    market. 
hid,     Coope's     debenture     Stocks    have    been     knocked 
down,  partly  by  the  disagreeable  circulars  receive 
the    shareholders.       We    arc    not    at    all   surprised    that 
holders    should    be    prompted    to    sell,    for    the    outlook 

is  Mack  enough.     Frank  Jones'  brewing  di 
also  keep  tumbling,   ami   Whitbread's  stock- 
all    tlat    except    the    "  B  "   debenture,    which    has 
moved.     Dock  securities,  on  the  other  hand,  have 
Steady,   with   some   advance  in   London   Doeks  pre' 
and   deferred,   and   in    the   5    per  rent,    debenture 
of  the  Millwall  Company. 

COMMI  K(  I  VI      \\l>     l\l>(  SIKI  VI      S 

The    first    change    that    catches    the    1 
down  the  long   array   of   Commercial   sccut 
recover)    ot    2{    in    Anglo-Russian   Cotton    I 
debentures,  which  are  back  almost  at  par,  and  ti 
really  the  best  thing  in  the  whole  list  so  fai 
go,    although    the  debenture    stock    of    the    lm| 
Tobacco  Company   has  also  been   in   demand   at 
proving   prices,   and    one    or    two   of   the    Sav 
debenture     issi-es     are     quoted     some     pounds     !>■ 
Dalgety   4   per  cent,   debenture  stock   1 
put  up.      The  mass  o,    the  changes  here,  hov 

distressing   kind.     Argyll   Motots  debenture  - 
is    marked    down     10    with    nothing   doine;    in    l>-.ndon. 
The  stocks   of    the    Artisans'    Dwellings   I 
also     tlat      and     well-nigh     unmarketable. 
Cement    shares  and   debentures   have    further 
British  Westinghouse  debentures  stock  is 
45-55,    and    unsaleable   at  the   lower   lijjun 
Kodak     shares     have    receded     a     further    StO.      I 
Rubber  and  Telegraph  Works  -  firm, 

but    Nitrate    shares    have    been   offered, 
them   ate  down  a   little.      Nobel    Dvnami 
also  w  raker,  and  the  on 
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indicating-  is  rather  a  distinct  improvement  in  United 
Alkali  preference  shares.  Waring?  and  Gillow's  pre- 
ference are  also  slightly  harder. 

Electric,  Trust,  Gas  and  Insurance  Stocks. 
Nothing-  at  all  striking  happened  amongst  Electric 
securities,  and  business  has  been  at  a  standstill  in  most 
of  them.  One  or  two  buying  orders,  however,  lifted 
Canadian  General  Electric  common  shares  to  101. 
Hudson's  Bay  shares  have  kept  steady,  but  Canada 
North- West  Land  shares  are  down  $10.  Peruvian 
Corporation  stocks  have  not  had  time  to  be  affected 
on  the  week  by  the  report,  which  is  just  as  poor  as 
people  looked  for.  Profit  is  down  over  ^12,000  and 
only  ^50, 000  is  put  to  reserve  against  £j-,,ooo  a  year 
ago,  and  about  _£,  15,000  has  been  taken  from  the  nett 
revenue  balance  against  only  about  ^1,000  a  year  back. 
The  extra  2  per  cent.,  however,  is  again  paid  on  the 
debentures,  which  are  up  on  the  week.  The  shares 
of  Argentine  Land  companies  continue  strong  and  in 
some  demand.  Einancial  Trust  stocks,  too,  have  been 
steadier  on  the  whole,  but  quite  out  of  the  running, 
das  stocks  are  steady  with  now  and  then  a  bargain 
transacted,  and  the  changes  amongst  Insurance  shares 
are  rather  mixed,  the  most  noticeable  being  a  jump  of 
3  in  British  and  Foreign  Marine  shares  on  amalgama- 
tion rumours,  mentioned  elsewhere.  Merchants' 
Marine  shares  have  also  risen  for  a  like  reason. 

Iron,  Coal  and  Steel  and  Other  Groips. 
The  largest  movements  amongst  Iron,  Coal  and 
Steel  stocks  have  been  relapses  of  2^  each  in  Dunder- 
land  debenture  stock  and  the  debenture  stock  of  the 
South  Durham  Steel  Co.  Against  this  a  recovery  of  2 
is  noticeable  in  William  Beardmore's  debentures,  and 
the  other  changes  are,  if  not  often  favourable,  at  least 
seldom  adverse  to  a  noticeable  extent.  Amongst  Ship- 
ping, Cunard  fully  paid  shares  have  risen  a  little  as  well 
as  Moor  Line  shares.  The  market  for  Tea  shares  is 
steady  on  the  whole,  with,  however,  occasional  losses, 
and  Rubber  shares  have  kept  their  prices  better  than 
might  have  been  expected.  Telegraph  securities  are  also 
firm,  and  amongst  Tramway  companies  the  only  weak 
spot  of  consequence  continues  to  be  in  British  Electric 
Traction  issues.  That  company's  preference  shares, 
however,  have  risen  J  on  the  week.  Isle  of  Thanet 
debenture  stock  is  down  6  and 
Omnibus  debentures  3^,  but  San 
debentures  are  marked  up  4.  On 
Sunderland  District  Tramways  debentures  and  York 
shire  Tramways  first  debenture  stock  are  down  re- 
spectively 7  and  3. 

Friday  Evening's,  Markets. 

The  De  Beers'  circular  printed  elsewhere  rather 
hardened  the  market  for  the  shares  than'  otherwise, 
and  there  seems  to  be  an  immense  "  bear  "  account  to 
close.  A  good  effect  was  produced  by  the  statement  of 
Lord  Allertom  at  the  Great  Northern:  meeting-  with 
regard  to  the  prospective  saving-  of  ^100,000  per 
annum)  in  working  expenses.  Sir  Alexander  Hender- 
son also  spoke  up  well  for  his  company,  the  Great 
Central,  and  the  Home  Railway  market  reflected  the 
optimism,  though  York  "  A  "  alone  held. 

Canadian  and  Yankee  rails  were  firm,  Argentine 
dull  and  most  other  things  neglected. 


Harb.  Tst.  Commis.  5  p.c.  Bds,  1,  to  101-103,  Napier  Harbr.  5  p.c. 
Dbs.  1,  to  107-109,  Para  (Belem)  J,  to  68-72,  Rand  Water  J.  to  87- 
89,  Rosario  (City)  6  p.c.  Stlg.  1887-1888  and  5  p.c.  Stlg.  all  34,  to 
50-54,  do.  1889  5$,  to  51-55.  Wellington  (N.Z.)  Waterwks.  Db.  1, 
to  113-115- 

FOREIGN  STOCKS— Rise  :  Argentine  N.  Cent.  Rly.  and  1890 
Rly.  Bds.  both  J,  to  99-100,  do.  B.A.  Water  J,  to  101-102,  do. 
4  p.c.  Bds.  of  1897-1898-1899-190C   and   1900  Laws,  all   1,   to  83-84, 


London  General 
Paulo  Tramway 
the    other    hand, 


Highest  and 

Lowest 

this  Year. 

1907. 


THE    WEEK'S    PRICE     MOVEMENTS. 
BRITISH  FUNDS— Rise:    Bank   of  England   3.    to    268-273. 
Fall  :  Irish  Ld.  Stk.  Acct.  i,    to   83^-83},  Local  Lns.  Acct.  J,  to 
94-94J.  India  1931  Acct.  J,  to  100-100J,  do.   1948  J.  to  86-86J,  do. 
Acct.  J,  to  86J-86J,  do  1926  and  Acct.   both  *,  to  72A-73A. 

CORPORATION  AND  COUNTY  STOCKS  -Rise?LCC.  2*  p.c. 
I.  to  73-75.  Portsmouth  3$  p.c.'s  both  1,  to  96-98,  Leicester  it  p.c. 
1,  to  67-69xd. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  N.S.W.  10  Yr.  Dbs.  1915  1,  to  100-102,  Quebec  4  p.c.  Stlg. 
1888  1,  to  101-103,  do.  1934  1,  to  100-102.  S.  Australia  1916  1,  to 
100-102,  N.S.W.  3  p.c.  1935  i,  to  84*  854,  Newfoundland  3J  p.c. 
Ins.  1,  to  g6-98xd,  Victoria  3  p.c.  Cons.  4,  to  85-86,  W.  Australia 
4  p.c.  1911-1931  4,  to  100-102.  Fall :  Gold  Coast  r,  to  83-85. 
"COLONIAL  AND  FOREIGN  CORPORATION  STOCKS  — 
Rise:  B.  Ayres  (City)  1,  to  86-89,  Christiania  1,  to  97-99,  Gisborne 
Harbr.  1,  to   100-102,  Johannesburg   Mun.   ij,  to  86-87,   Melbne. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year  I      D.  „  . 

or  half-year  are  given  in        ,    f rlce ,   L  .Prlce, 
parentheses  )  |la5t  week,  tins  week. 
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nso     (24  pc  Money) 
Do.      Accoun   (Jan  3) 
Local  Loans(  3)    . . 
London  Countv'  3  p.c.)  .. 
Metropolitan  Water  Board 
National  War  Loan  (2f  p.c.)   . 

Do.     Account  (Tan.  3) 
Transvaal  Loan  (3  p.c). . 
India  3$  p.c.  Stck.  red.  1931    . 
Do.  3    p.c.  Stck.  red.  1948    . 
Do.   2*  p.c.  Stck.  red.  1926    . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian 4  p.c.  xSSi    .. 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (72-22)  . . 

Do.      Def.  (5  p.c.     1906)     . 
Caledonian  Ordy.  (34-32> 
Do.        Def.  (14-41   .. 
Central  London  (4-3  p.c.) 

Do.  Def.  (4.   1906). 

Chatham  Ordinary 
City  and  South  London  (2-24). 

Furness  (32-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-14) 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do         Del.  (ij.     1906) 
Great  Western  ^7-3^  1 
Lane,  and  Yorks.  (42-4).. 
Metropolitan  (4-4) 
Metropolitan  District     .. 
Midland  Pref.  (24  p.c.)  .. 

Do.    Def.  (3J.1J) 
North  British  Pret.  (3  p.c.) 

Do.         Def.  (4-1J).. 
North-Eastern  (7-54) 
North- Western  (71-54)  . . 
South-Eastern  Ord  (44-1) 

Do.  Def. 

Soutb-Western  Ord.  (7I-4) 

Do,         Del.  (ij  p.c.  1906) 

Atchison  Shares  (5-61     .. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (1)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.      Prefd.  (5).. 
Erie    Shares         . .         . . 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacihc(5) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (6-3) 
B.  A.  and  Pacific  Ord.  (8-61 
B.  Ay.  and  Rosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Ceu 

Nth.  Sec.)         

Do.  Income  Db.  Stk. (72/6-20/ 
Cuban  Central  (4/0-41O). . 
Ltopoldina  (4)      . .         .. 
Mexican  Ord.  Stk. 
Do.      itl  Prel.  (3) 
Do.    2nd  Pref.  u|-5?)  .. 
Nitrate  Urd.  (g/o-6;Oj 
San  Paulo  Brazilian  (12-14) 
United  of  Havana  Ord.  (24-5 
Coats  J.  and  P.  (25) 
Do.  Pret,  (20)    .. 
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Brazilian  Fndg.  Bds.  £,  to  101-102,  do.  Corap.  Lloyd  £,  to  969-97$, 
B.  Aires  (Prov.)  ij,  to  58J-59?,  Bulgarian  State  Mt.  1,  to  102-103, 
Chinese  Gd.  Ln.  and  Gd.  isds.  ot  1895  both  1,  to  105-106,  do.  Gd. 
Ln.  1896  Keg.  1,  to  100-102,  Greek  ivion.  1887  4,  to  4S-49,  do,  1902 
Rlys.  Ln.  3,  to  S8-89,  Norwegian  35  p.c.  1894  1,  to  96-96,  Russian 
(Dvnsk.  and  Vtbsk.)  i,   to  78-80,   Uruguay  1896  Bos.  1,  to  92-93, 
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Argentine  Cedulas  4,  to  43-44,  Austrian  4  p.c.  Rentes  1,  to  95-08, 
(ictman  Ln.  J,  to  80-82,  Italian  Knts.  A,  to  102-103.  Fall: 
Brazilian  1889  J,  to  794-79  j,  do,  W.  of  M.  Rly.  r,  to  914-C2I,  do, 
1903  Ln.  4.  to  ■,-■■- T.k,  '.mil. in  1  92  Ln  t,  to  91-93,  CbineM  Silver 
i.n.  2,  to  94i-9jJ,  Colombian  (Jon.  «,  to  394_4"4.  Cotta  Kica  "A  " 
1,  1040-43,00.  "]',"  4.  to  33-341  Egyptian  I't.  Rede.  1,  10 

"  uatemala  I,  to  27-29,  Japan  4   p  c.   Sllg.   Ln.  4,  to  834-84,  do.  4J 
Mis    J,   to  893-90L  Swedish    1880   1,   to  '))    i'i,    lurks  Egypt 

rib.  1,  to  94-96,  Uruguay  34  p.c.  4.  to  66j 

HOME  RAILWAYS.  --  Rise:  (it.  Ntlirn.  •  A  "  4,  to  441-45-}. 
S.-Wsirn.  I'fd.  t,  IO  •,,  99,  Tafl  Vale  4,  to  78-79,  Fall:  Barry 
Ord.  i.  to  168-173,  Glasgow  and  S  W  Dfd.  1,  to  324-334.  Barnsley 
.4,  to  30J-31J,  Brighton  I'fd.  1,  to  128-130. 

Debenture. — Rise:  Alexandra  1,  to  100-10;,  Gt  Nthrn.  I'icc.  2, 
1078-82.  Fall:  E.  Lou.  2nd  Cbge.  2,  to  16-25,  district  6  p.c.  8, 
to  102-107. 

Guaranteed  Rise  :  (it.  Wstrn.  Rnt.  chge.  J,  to  139-142,  Dum- 
ber Comm.  Ord.  ,},  toof-xo),  District  3  p.c.  Cons.  3,  to  65-70. 

Preference.  -Rise :  (it.  Centl.  1881  3,  to  m-116,  do,  18891,  to 
88-91,  do.  1891  3,  to  76-81,  do.  1894  2,  to  66-71,  Gt.  Kstrn.  4  p.c.  I, 
to  107-109,  Gt. Wstrn,  1,  to  138-I4O,  Brighton  Cons.  1,  to  127-130, 
do.  2nd  1,  to  I36-X39,  Chatham  Arbtn.  1,  to  78-80,  Taff  Vale  4  p.c. 
2.J,  to  105107,  do,  19  1-104. 

INDIAN  RAILWAYS. -Rise:  bengal  and  N.-W.  3J  p.c.  Pf. 
1,  to  87.90,  do.  2nd  t,  to  9S-102,  Beogel-Nagpar  1,  to  103-106,  S. 
Behar  Deb  1,  to  88-91,  W.  "I  India  I'ortugui-se  Guar  1,  to  97-102. 
Fall:  Barsi  Light  j,  to  [of  1  1  |,  W.  of  India  Portuguese  Deb.  I,  to 
106-109. 

INDIAN  NATIYE.— Rise:  Kallikote  Raj.  Stg.  1st  Mtg.  1.  to 
101-103. 

COLONIAL  RAILWAYS.— Rise :  Beira  44  p.c.  1,  to  30-34, 
Grand  Trunk  l'ac.  j  p.c  1,  to  84-86,  N.  of  the  S  A.  Republ.  1,  to 
93-95,  Ontario  and  Quebec  3  p.c.  1,  to  125-127,  Rhodesia  5  p.c. 
1,  to  71-75.  Fall  :  Emu  Bay  i,  to  96-98,  Quebec  Cent.  3p.c.  i,to 
68-70. 

AMERICAN  RAILWAYS. -Rise:  Krie  1st  Pfd.  L  to  35.36, 
Nat.  ol  Mex.  4  p.c.  1,  to  434-444.  Union  l'ac.  I'fd.  2,  to  80-84. 
Fall:  Atchison  Pfd.  1,  to  87-89,  Chicago  G.W.  Com.  4.  to  7-8, 
do  "B"  1,  to  810,  do.  "  A  "  24,  to  2530,  do.  Deb.  5,  to  45-55. 
Chicago  Mil.  Pfd.  5,  to  135-145,  G.N.R.  3,  to  116-120,  N.  Pacific 
24,  to  116-120,  S.  Pacific  Com.  2J,  to  734-74,  Southern  5  p.c.  3,  to 
3840,  Wabash  Pfd.  I,  to  18-19. 

Bonds  (Gold).— Rise:  Lake  Shore  1928  1,  to  91-93,  do.  1931  1, 
90-92,  S.  Pacific  1,  to  85-89.  Fall:  Atchison  1917  1,1096-98, 
Illinois  1953  4,  to  99-101,  N.Y.  Cent.  1934  1,  to  93-95,  Norfolk  and 
West.  199(1  $•  (095-97,  Pennsylvania  1912  14,  to  92-94. 

Bonds  (Sterling).— Fall  :  Alabama  N.O.  "C"  1,  f)  90-92, 
Pennsylvania  1910  L  to  104-106,  do.  1945  2,  to  88-92. 

FOREIGN  RAILWAYS.-Rise:  Ar.tofagasta  Pfd.  Ord.  4,  to 
93-95.  do.  4  P  c-  I.  to  98-100,  do.  5  p.c.  Deb.  1,  to  103-105,  Argen- 
tine G.  W.  Shrs.  4.  to  8J-9J,  do.  1st  Deb.  1,  to  100-102,  do.  2nd 
Deb.  2,1096-98,  Argentine  N.-H.  "A"  1,  to  99-101.  do.  "B"  1, 
to  64  66,  Bahia  Blancaand  N.-W.  Guar.  Stk.  1,  to  83-85,  do.  44  p.c. 
1,  to  95-97,  do.  4  p.c.  1,  to  96-98,  B.  A.  and  Pacific  2nd  Pfce.  2,  to 
100-102,  B.  A.  and  Rosario  New  Shr.  J,  to  ioj-ioj,  B.  A.  G.  S. 
4  p.c.  Ext  j,  to  ioj-11,  do.  5  p.c.  I'I.  },  to6|-6§,  B.  A.  Western 
44  pc.  Pfce.  i,  to  10-lOg,  Cent.  Uruguay  Eastn.  },  to  64-6J,  Cor- 
doba and  Ros.  1st  I'icc  2,  10  87-89,  do.  2nd  3,  1044-46^0.  1st 
Deb.  i,  to  86-88,  do  6  p.c  Deb.  1,  to  101-103,  do.  4  p.c.  Inc.  3,  to 
7375.  Cordoba  Cent.  B.  A.  1,  to  89-91,  Cordova  and  N.-W.  4,  to 
3537,  Costa  Rica  1,  to  26-28,  Cuban  44  p.c.  I,  to  100-102,  Entre 
Rios  Ord.  2,  to  42-44,  do.  2nd  Pfce.  3,  to  61-63,  Grand  Russian  1, 
to  74-79,  G.  W.  of  Brazil  5  p.c.  1,  to  102-104,  Guayaquil  and  yuito 
(Rly.  Bds  1  1,  to  33-35,  Leopoldina  Pf.  t,  to  7I-7A,  do.  Deb.  i,  to 
95-97,  Mexican   S.  Old.  1,  to  33-55,  Ottoman  Atdin  5  p.c.  1,  to  99- 

1101,  Royal  Trans-Alrxan  3,  to  83-88,  Swedish  Cent.  5  p.c.  2,  to  99- 
101,  U.  of  Havana  5  p.c.  Consl.  2,  to  107-109,  do.  5  p.c.  Irred.  1, 
to  107-109,  Uruguay  N.  Deb.  1,  to  63-65,  Vera  Cruz  and  Par  1st 
Mtg.  2,  tooo  100,  Villa  Maria  and  Ruf.  Gnat.  1.  t«  80-82.  Fall: 
Antolagasta  Del.  Ord.  8,  to  113  117,  Arauco  5  p.c.  1,  1093-05,  do. 
6  p.c.  1,  to  92-94.  Argentine  N.-E.  Pfd.  1,  1036-38,  Brazil  G.  S. 
'1  p.c.  Deb.  1,  to  91-93,  Colombian  Nat  2nd  Mtg  1,1055-57, 
Cuban  Cent.  6  p.c.  2,  to  105-107.  Mid.  Uruguay  Deb.  1,  1075-77, 
Nitrate  Pfd.  Ord.  4,  to  to  7;  84,  Salvador  Pice.  L  to  6J-7J,  S. 
Austrian  Shrs.  4,  to  54  61.   ^afra  and  Huelva  J,  to  74-8. 

I  BANKS  AND  DISCOUNTS.— Rise:    Bk.    01    Australasia  1.    to 

101,   Lloyds  4,   to  314--,    I- In    and    Westminster  4,  to  50J-51J, 
|oint  Stock  4,  to  32-33.     Fall:  Agricultural  Ord.    L    to    78-7J, 
;lo  S.  American  £5  pd.  i,  to  64-7,  Bk.  0/  Brit    N.  America  1,  to 
1  long  Kong  2,   to  79-80,  do.  2,  to  77-78,  Nat.  of  Australasia 
to  20-204. 

BREWERIES.— Rise  :  Allsopp  34  p.c.   Deb.  5.4,  1054-58. 
p.c.  Deb.  4,  1038-42,  Buckley's  Deb.  1,  to  73-76,  Cameron  (|    W.  1 
•it  p.c.  1,  1088-90,  Northampton  Ord   .',.  t<>  lo-ix,  Show-ell's  Ord. 
t,  to f-lj,    Watney  Combe    i^t    Prf.    I,  to 62-60      Fall :  Allsopp  6 
p.c.  Certs.  4,  to  59  6  innoii  Pf. 

!•  'o  5-54,  do.  4  p.c    Deb.  1,  to  7o--S2,"(  ity  of  Lon.  Ord   1,  to  15 
1  leaver  U.  I't.  |.  to  1  j   ,},  lnd  Coope  4  p.c.  3,  to  44-48,  do.  44  p.c. 
Irred.  3,  to  41-  (6,  Frank  Jones  Pf,  i,  to  ij'-2^,  do.  Deb.  3,  1057-62, 
N.  Worcester   1,   to  48-50,   Ohlssons  Cape   Ord.  J.   to   (f-sL  do. 
"  B"   Mt.  2,   to   73-78,    Phillips  ().  and   J.  B.)  1.  1079-81,  PoJppa 

I         (P.)  Ord.  J.  to  7-8,  St     Louis  S  p.c.   Prf.  j,  to  7^-7*.   Walker  and 
Homlray  1,  ton.)  72,  Whitbread  I'fd   Ord    2,  to  I '.  1 


do.  4  p.c.  Db.  3,   to  81  87,    Worthington 


to 
I'rl     4.  to 


73  80 
?f81 

CANALS  &  DOCKS      Rise:  London  and  India  Pfd.  Ord    1.  to 
do.  Did    1.  to  63  65,  do.  ■•  C  "  1,  to  78-81,  MUlwall  Prp    I>b 
3,  to  120-135,  Regents  Cap  Stk.  1,1046-49. 

COMMERCIAL.    INDUSTRIAL.    4c.        Rise :     Anglo-Kus-ian 
Co;tn.    2A,    to    97-100,    Bell's  Ash.  ,    to    1    27-32 — 1    3t-32, 


Bleachers  Assocn.  Prf.  1-32,  to  31-32— 1  1-52,  Bora*  Cons.  44  p.c. 
Db.  1,  to  106-109,  Bradford  Dyers  Ord.  fa.  to  ij-lj.  do.   Prf     1-32, 

|3— I  3-32,  Brit.  Aluminium  I-och  Leven   Dbs.   1.   to 
Calico  Printrs    1st  Mt.  1,  to  90-93,  Dalgety  4  p.c   Irred    14.   I 
loo,  Darracij  Ord.  fa,  to  ift-i  iV.  Denny  Mott    J,  to  io4-ioJ.,East- 
mans'i  H-jjL  Eng.  Sew.  Cottn    Ord     1-32.  to   1  17-32— 

1    19-32.  Ilford    Ord     fa,   to  fa-fa.  Illust.  Lon    News  1st  Mt.  I,  to 

Imp.  Tobacco  Prf   1-32,  to  1  9-32  —  1  11-32,  do.   1st   Mt.  iA, 
to  106-108,   India  Rubber  Gutta  Percha,  &c.  £10  pd.  4.  to  154-164. 
Lever  Bros    1st   Prf    J,  to  104-11,  Lipton  4  p.c.  Db.  4.  to 
Mazawattee  Prf.  J,  to  3J-34,   Metrop    Props   Prf   |,  to  ji-j- 
Explosives   ^,   to  i-i,   Nobel    Dynam.   Prf.  L  to   ioi-i  1,  Palace 
Theatre  1-32,  to  23-32—27-32,  Robinson  and  Cieaver  £1  pd 
to  ii-ir»,  Salt  U.  7  p.c.  Prf.  4,  to  4&-4{,  Savoy  Hotel  ',  p  c.  Dbs. 

3.  to  88-92  do.  54  p.c.  Dbs.  2,  to  92-95,  Spiers  and  Pond  5  pc. 
Prf.  4,  to  34  .,,  U,  Alkali  7  p.c.  Prf.  J,  to  ift-n|.  Van  den  Berghs 
Ord.  -U,  to  i^r-i!l,  Waring  and  Gillow  6  p.c  Prf.  4.  to  3|-44. 
Welford's  Dairies  .fe,  to  ij-ij  Fall:  Argyll  Motors  1st  Mt.  10, 
to  60-70,  Aron  Elect.  Meter  l'rl  /.  .  to  r»(i.  Artizans'  I.ab. 
and   Gen.    Dwellgs.    Ord     34,  to  78-83,   do.    1879  2, 

Assoc.  Portld.  Cement  Ord.  £,  to  I&-l£,  do.  Prf  \,  to  64-6J.  do. 
1st  Mt.  1.  to  82  85.  Bovril  44  p!c  Db  1,  too9-ioi,  Brit.  Aluminium 
Ord.  J,  to  3i-4j,Brit.  Westinghouse  10  p.c.  Prl  |,  toju.do  Mt. 
Db.  5,  to  45-55.  Brunner.  Mond  Ord.  J.  to  4J-5.  California^ 
Petrolm.  4,  to  4-iJ,  Castner.  Kellner  Alkali  £1  pd  1-32,  to  1  9-32— 
1  ir-32,  Chinese  Enging.  Ord.  4,  to  ij-24.  Colorado  Nitr.  4,  to 
144-15,  Crocker.  Sons,  and  Co.  Ord.  ,'4.  to  i-ij,  do.  Prf.  1-32.  to 
$-1^,  Dalgety  Shrs.  4,  to  554,  Dunlop  Tyre  D<d.  1-32.  to  25-32— 
27-32.  do.  Prl.  1-32,  to  23-32— 25  32,  Eastman  Kodak  Shrs.  10.  to 
245-255.  Pine  Cott.  Spinn.  Ord.  1-32.  to  1  13-32— 1  17-32.  Genl. 
Hydraulic  1,  to  77-82,  Goldsborough,  Mort.  "  B  "  2.  to  82-86,  Grand 
Hotel  (Eastbourne)  £5  pd.  4.  to  7-7*,  Home  and  Colon).  Strs.  Ord. 
A,  to  2-24,  do  Prf.  ■&,  to  2^-2,',,  Hovis  Bread  ,'«,  to  ift-'w-  do- 
Prf.  1-32,  to  1-14,  Humber  Ord.  ,',.  to  1  %-i|,  do.  Prf  1-32.10 
,  I. Iris  Ord.  g,  to  j  *.  do.  Prf.  i,  to  4-j,  Illus  Lon.  News  Ord. 
rj,  to  4.4,  Lamson  Paragon  Supply  Ord.   (<>  to  i-ij,  Liv'pool  Nitr. 

4.  to  204.214.  Lon  Nitr.  j,  to  7}  8J,  McArthur  Prf.  1,  to  ^i.  Maple 
Ord.  tL,  to  2J-2S,  Maypole  Dtd.  }.  to  6-6J,  Mond  Nickel  J.  to 64-7. 
Moss  Empires  Ord.  J,  to  5J-5S,  Neuchatel  Asph.  Ord.  4,  to  <»-io. 
New  Paccha  and  Jaz.  Nitr.  4,  to  24-2i.  Nobel  Dvnam.  Ord.  4.  to 
I51-I6L  do.  Warrants  4,  to  15*16,  Pullman  (R.  and  J  )  Prf  4.  to 
i-i.  Roberts  (T.  R.)  Ord.  ^,  to  J-4.  Rosario  Nitr.  4.  to  sj-sf.  SaJar 
del  Carmen  Nitr.  4,  to  15S-164,  San  Jorge  Nitr.  ,!,,  to  .i,  San 
Lorenzo  J,  to  6J-74,  Santa  Rita  Nitr.  4,  to  11-114,  Schweppes  Prf. 
Db.  1.  to  88-91,  Spiers  and  Pond  Ord.  J,  to  4-|.  Spratt's  Patent 
Ord.  J.  to  8J-9J,  U.  Alkali  Ord.j.  to  3^-34,  Variety  Theatres  Cons. 
I-33,  to  4-8. 

ELECTRIC  LIGBTING  AND  POWER.— Rise:  Calcutta,  i,  to 
ii  '0,',  Canadian  (Jen.  1,  to  98-102,  City  of  Lon.  Pref.  J,  to  104-11, 
do.  2nd  Deb.  i.to  95-98,  St.  |ames'  and  Pall  Mall  Pref  }.  to  (>4-74. 
Westminster  Pref  4,  to  4^-59.  Fall  Brush  Pref.  4.  to  J-j, 
Edmundson's  Pref.  4,  to  ^-ij 

FINANCIAL  LAND  AND  INYESTMENT.-Rise:  Anglo-French 
Ex.  Pfce.  1-32,  t023-32 — 25-32,  Brit  N.  Borneo/i  pd.  V^.'o  {$-#, 
Egyptian  Inv.  and  Agency  4,  to  |-j.  Law  Deb.  Ord.  4.  to  i4-if. 
I  ekin  Syn.  Shansi  Shrs.  1-32,  to  j-fc.  Peru  Corp.  Deb.  1,  to  97-99, 
Port  Madryn  (Arg.)  J,  to  34-31,  Rner  Plate  Trust  L.  and  Ag  Def. 
}.  'o  5-54,  Santa  Fe  and  Cordoba  Deb.  1,  to  98-100.  Santa  Fe  £, 
toIfrItf-  Fall:  Canada  N-W.  10,  to  65-75,  Pekin  Syn.  Ord.  J.  to 
64-74,  Peru  Corp.  Ord.  4,  to  84-8J.  do.  Pfce.  4,  to  34  34J.  Queens- 
land Inv.  4  p.c  3,  to  9297,  Trustees  Exors.  and  Sec.  Ins.  Pref.  1,  to 
91-94,  Van  Dieman's  1,  to  36-39 

FINANCIAL  TRUSTS  Rise:  Alliance  Inv.  Pfd.  1.  to  70-83. 
American  Inv.  Deb.  1,  to  99-102,  Anglo-Amer.  Deb.  Ord.  2.  to  105- 
110,  Bankers'  Inv.  Dfd.  I.  1072-75,  British  Inv.  Prefd.  1,  to  m-113. 
do.  Def.  1.  to  169-172.  Cold  Storage  Pfce  fa,  to  ll-ft.  Colonial 
Securities  Def.  1,  1090-93,  Gas,  Water  and  Gen.  Inv.  Prfd.  1,  to 
50-52,  Railway  Deb.  and  Gen.  5  p.c.  1,  to  107-110,  S.A.  Gold  Debs 
1,  to  100-104,  Stock  Conversion  Ord.  1,  to  46-51,  do  Ord.  Shrs 
to  g-j).  Trust  Union  Prfce  4.  to  74-8.  Fall :  Consolidated  5  p.c.  1. 
to  88-91,  Gen.  and  Com.  Dtd.  2,  to  96-09,  Govt.  Stock  and  O.  Sec. 
Dfd.  1,  to  80-83,  Mexican  Cent.  Rly.  Sec.  "  A  "  Deb.  1,  to  86-88, 
Municipal  Prfd.  2,  to 

GAS.  Rite  British  4,  to  40-41.  Bromley  "A"  Ord.  1,  to  117- 
120.  Gas  L.  and  Coke  Ord.  1.  to  94-'e>,  l'rimitiva  ot  B.A.  Ord.  j. 
to  64.7.     Fall:   Brentiord  New  Stk.  1,  tciSi-186. 

INSURANCE      Rise:   British  and  lor.  Marine  3.  to  . 

I';i.'  .New  Shrs.  J,  to  48-48.  Employer's  Liability  4.  to  8j 
Indemnity    Mutual   4,    to    loj-114.    Merchant;   Mar     *.    to    3-34. 
Northern    1,    to   72-74,    Norwich    V     1.   to    m-114.    Thames  and 
Mersey  4,  'o  74-7J,  Union  Marine  4.  to  6^-74.     Fall :  Rock  Life  4. 
to  34-jJ,  Sea  4.  to  1 4,' 

IRON.  COAL  AND  STEEL.-Rlse  :  Armstrong  Whit  Pf  4. 
to  48-5,    Baldwins  Deb     1,   to   101-103.  Beardmore  2.   to  91-96, 

;alOrd    ,'«.  to  ft  fi.  Dun,  f4«.  Dunderland  It 

to   l4-z|,  Goesl  Keen  Deb    4.  to  104-106.   Nantyglo  4.  I 
Thornjcroft  l'f.  fa.  to  fa-fa      Fall:  Bolckosi   Y    Or'd     i-ja,  10 
1-1A,  Cammell  Laird   Pice.   4.   'o  4J-4 A.  Cargo  Fleet  Deb    t.  to 
r\    (W  )  (ir,:.  i  1  Hmder- 

land  ■  38-63,   Dunlop  (J  i   Ord.  fa.  to  4i"ii.  Guest  Keen 

Ord    I    (-•    to     ;,    1        Moat  Bay  Hema   Ord    1-32.  to   133. 
Pears   11  and   Knowles   Pi    4,  to  54-6.  Pease  and  Part   Ord.  4. 
1 11 15.  do    Deld.  J.  to  Sj-94.  S    I>urham  Deb.  24,  to  85  90.  Thames 

SHIPPING.     Rise:  l  unard  ^20  pd  4.  to  13J-14I,  Moor  I. 
Fall:  (,enl    Steam   Nav     Prf.  4.   to  8-^4,  U.  of   ' 
land  4  p.c.  Db   s.  to  1 
TEA,    COFFEE    AND    RUBBER.       RUe :    Chubwa    Pf    }.    to 
.ued  Deb.  1,  to  90-93,  Dumont  Pice.  J.  to  64-7.  do. 
Deb.  1,  to  91-93,  Imperial  Ord  J,  to  8-S4,  Jetinga  V.  Ord   fa,  to 
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Fall :  Amalgamated  Pf.  J,  to  7J-8,  Anglo-Ceylon  and  Gen. 
Con?  Stk.  1,  to  124-126,  Cooper  Cooper  and  ].  Pf.  is,  to  TC-W,  do. 
Deb.  1,  to  86-88,  Darjeeling  |,  to  I2j-I3i.  Darjeehng  Consd.  Ord. 
i,  to  4-4*.  Kuala  Lumpur  £,  to  1-fe-lfS.  Lanka  Plan.  J,  tOJJ-t)!, 
Makum  (Assam)  &.  to  ft-&,  Nuvvara  Eliya  J,  to  10J-11,  Ouvah 
Ceylon  A,  to  io-ii,  Sumatra  Para  ^,  to  i^-i^- 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :   Eastern  Exten 
Deb.  *,  to  oqA-iooi,    Eastern  Deb.   J,   to  99-102,  National  Ptd.  J, 
to  108  no,  do  34  P-c.  i.   to   974-99*.   W.  India  and  Pana.  1st  Pice. 
J,  to  7-74.     Fall :  Marconi's  J,  to   ,%-tt.  W.  India  and  Pana.  Ord. 

'  TRAMWAY  AND  OMNIBUS.-Rise:  Anglo-Arg.  2nd  Pref.  §,  to 
7S-8}.  Brit.  Columbia  Pld.  Ord.  24,  to  107-111,  B.  E.  T.  6  p.c. 
Prf.  i,  to  5-54.  City  of  B.  A.  £5  pd.  A.  to  5-5i  L.  G.  O.  C.  Ord. 
1,1044-49,  Sao  Paulo  £100  pd.  4,  to  114-118.  Fall:  B.  H.  1 .  ura. 
J,  to  ii-ii,  do.  Prf.  Db.  1,  to  90-93.  Isle  of  Thanet  4  p.c  Db.  6,  to 
60-65,  L.G.O.C.  4  p.c.  Dbs.  34,  to  79-S3,  Manx  Elec.  1st  Mt.  1,  to 
95-98,  Provincl.  6  p.c.  Pice,  i,  to  10-11,  Sunderland  Dist.  7,  to  77- 
81,  Yorks.  (W.  R  )  1st  Db.  3,  to  83-86. 

WATERWORKS.— Rise  :  Colne  Valley  Original  4,  to  244-254. 


Critical  Index  to  New  Investments. 

Count*  of  Durham  Electrical  Power  Distribution 
Co.,  Limited. 
This  company  was  formed  in  1899  to  supply  elec- 
tricity for  lighting  and  power  purposes  in  the  County 
of  Durham,  and  has  a  capital  of  ^500,000  divided 
equally  into  preference  and  ordinary  shares  of  £5  each. 
On  June  50  last  it  had  spent  £.'350,077  on  capital  ac- 
count, and  had  also  acquired  all  but  two  of  the  shares 
of  the  County  of  Durham  Electric  Power  Supply  Com- 
pany, which  was  created  for  the  supply  of  energy  in 
bulk  in  an  area  of  about  250  square  miles.  The  Power 
Company's  expenditure  at  the  same  date  was 
£143,188,  making  a  total  of  £493,265,  which  was  re- 
presented by  idi  miles  of  transmission  and  distributing 
cables,  30  distributing,  transforming  and  converting 
stations  with  their  full  equipments,  land,  plant  in  con- 
sumers' premises,  and  costs  of  the  various  Acts  and 
Provisional  Orders.  Funds  are  now  needed  to  pay  oft 
existing  liabilities  of  about  £90,500  as  well  as  for 
extensions  to  meet  the  rapidly  growing  demands  for 
industrial  power  throughout  the  two  companies'  areas, 
and  an  issue  of  £250,000  5  per  cent,  first  mortgage 
debenture  stock  was  offered  for  subscription  at  par. 
Profits  of  the  Distribution  Company  for  1906,  includ- 
ing £5,068  from  dividends  on  the  Power  Company's 
shares,  were  £19,684,  and  it  is  estimated  will  amount 
to  £25,000  for  the  current  year  and  £38,000  for  1908, 
SO  that  the  interest  should  be  well  enough  covered  from 
this  source  alone.  In  addition,  however,  the  interest 
is  unconditionally  guaranteed  by  the  Newcastle-upon- 
Tyne  Electric  Supply  Company,  which  .bought  the 
debenture  stock  at  95  and  offered1  it  for  subscription. 
Both  the  Power  and  Distribution  undertakings  are 
under  contract  to  take  their  energy  in  bulk  from  the 
Newcastle  Company,  which  is  a  big  affair,  with  a 
share  capital  of  £875,000  and  a  debenture  debt  of 
-£'437o°°.  and  has  paid  a  dividend  of  S  per  cent,  pet- 
annum  en  its  ordinary  shares  for  the  past  nine  years, 
and  the  margin  behind  this  issue  is  therefore  decidedly 
ample. 

Rangoon  Electric  Tramway  and  Supply  Co., 
Limited. 

Established  in  December,  1905,  to  equip  and  work 
the  tramways  in  Rangoon  by  electric  traction  and  to 
supply  energy  for  lighting  and  power  purposes  within 
the  limits  of  the  Municipality,  this  company  has  made 
very  o-ooa  progress  since  it's  formation.  It  has  built 
a  central  generating  station,  and  equipped  it  with  a 
plant  having  a  capacity  of  1,900  kilowatts  as  well  as 
various  sub-stations,  and  has  also  constructed  upwards 
ol  22^  miles,  and  is  on  the  point  of  completing  another 
-'.■  miles  of  tramways.  The  first  service  of  cars  was 
opened  on  December  16,  1906,  on  6f  miles  of  track, 
and  since  August  6,  1907,  full  services  have  been 
maintained  on  upwards  of  20  miles  with  results  which 
the  directors,  say  have  established  the  satisfactory 
profit-earning  power  of  the  svstem.  As  the  immediate 
demand  for  energy  lor  both  lighting  and  power  pur- 
poses has  already  largely  exceeded  the  estimates  the 
directors  have  decided  to  strengthen  the  central  station 


by  the  addition  of  plant  to  bring  the  total  capacity 
up  to  3,400  kilowatts.  The  estimated  cost  of  this  and 
of  the  additions  to  the  distribution  system  is  £100,000, 
of  which  half  was  provided  by  the  issue  in  Rangoon 
of  25,000  £1  ordinary  shares  at  £2  per  share,  and  the 
balance  is  to  be  met  out  of  the  issue  of  10,000  6  per 
cent,  cumulative  preference  shares  of  £.  5  each  which 
were  offered  for  subscription  in  this  country.  These 
shares  were  underwritten  for  a  commission  of  2I  per 
cent,  and  J  per  cent.,  which  seems  reasonable  enough 
in  existing  conditions,  and  should  l>e  a  fair  investment. 

Scottish  Western  Investment  Co.,  Limited. 
This  is  a  Glasgow  concern,  which  has  been  formed 
with  the  intention  of  investing  in  securities  yielding  a 
higher  rate  than  can  be  ordinarily  obtained  in  this 
country  by  individual  investors.  The  capital  is 
£500,000  in  £10  shares,  of  which  25,000  were  applied 
for  before  the  issue  of  the  prospectus,  and  it  is  pro- 
pi  «ed  that  these  shares,  when  fully  paid,  shall  be 
converted  into  4]  per  cent,  cumulative  preference  and 
ordinary  stock  in  the  proportion  of  three-fifths  of  the 
former  and  two-fifths  of  the  latter.  While  we  agree 
in  the  main  with  the  promoters  in  believing  that  the 
existing  low  level  of  prices  presents  an  opportunity  of 
making  purchases  on  favourable  terms,  we  hope  they 
will  not  be  in  too  great  a  hurry  to  carry  out  their  plan 
of  investing  largely  in,  the  bonds,  debentures  and  pre- 
ference stocks  of  companies  and  of  corporations  in 
North  America.  The  time  has  not  come,  nor  is  it 
likely  to  come  for  some  considerable  time  yet,  for 
venturing  into  that  market,  and  not  even  the  provision 
restricting  the  investment  in  any  one  security  will  give 
the  company  much  of  a'  run  for  its  money  if  the  direc- 
tors do  not  walk  warily. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

National  Hank  ok  Scotland. 
The  year  of  this  Scotch  bank  ends  on  November  1,  and  the 
nett  profits  shown  came  to  almost  /.'221,20c  or  ,£1,910  more  than 
in  the  preceding  year,  in  addition  to  which  £29,842  or  £9,910 
less  was  brought  forward.  The  entire  free  balance  was,  there- 
fore, £8,000  down  at  £251,842,  but  the  directors  are  easily  able 
to  pay  the  usual  15  per  cent,  dividend,  together  with  an  extra 
dividend  or  bonus  of  5  per  cent.  This  will  take  £200,000.  Pro- 
perty account  and  officers'  pension  fund  each  receive  £5,' 
before,  leaving  £41,842  to  carry  forward  or  £12,000  more  than 
was  brought  in.  A  year  ago,  however,  £20,000  from  profits 
was  written  off  the  investment  account,  and  this  year  the 

lation  is  dealt  with  by  the  withdrawal  of  £130,000  from 
the  general  reserve  fund.  That  amount  is  devoted  to  writing 
down  further  tiie  value  of  the  bank's  investments,  and  its  de- 
duction brings  the  reserve  down  to  £900,000  exclusive  of  the 
£200,000  set  aside  for  the  dividend  and  bonus  and  the  an 
carried  forward.  In  addition  to  the  writings  off,  some  of  the 
investments  must  have  been  sold,  because  the  British  <> 
m.nt  securities  held  now  amount  to  £995,000,  a  reduction  of 
£113,280  on  last  year's  total.  At  the  same  time  the  Bank  of 
Kngland,  Metropolitan  Board  of  Works  and  other  stocks  and 
investments,  including  £3,023  of  the  National  Bank- 
stock  held  at  par,  have  been  reduced  by  .£134,379  to  £1,96 
so  that  the  entire  reduction  in  the  value  of  the  investments  is 
nearly  £248,000.  Other  changes  in  the  balance-sheet  seem  to 
be  for  the  most  part  in  the  right  direction.  The  note  circulation 
has  gone  up  by  £55,181  to  £920,186  against  which  there  is  an 
increase  of  nearly  £45,000  in  that  agglomerate  described  as 
"gold  and  silver  coin,  notes  of  other  banks,  and  cash  with  the 
Bank  of  England  and  other  London  bankers,"  the  total  of 
which  at  the  date  of  the  balance-sheet  was  £1,414, 452.  Deposit 
and  current  account  balances  with  other  credits  show  an  in- 
crease of  £188,684  at  £15,041,882.  Drafts  outstanding  have 
fallen  off  by  £48,358  to  £72,020,  but  there  is  an  increase  of 
£76,810  in  the  bank's  acceptances,  which  now  amount  to 
£726,715.  Among  the  assets,  bills  discounted  are  up  £2X4.711 
at  £2,195,847,  while  loans  on  railway  stocks.  &c,  for  short 
periods  are  up  £6,061  to  £2,861,365,  and  advances  show  an 
increase  of  £387,616  at  £5,405,095.  In  spite  of  the  yearly 
£5,000  written  off  against  the  real  estate  belonging  to  the 
bank,  its  total  still  goes  up,  and  is  this  vear  £52,700  larger 
than  it  was  last  year.  The  increase  has  taken  place  entirely 
in  what  is  called  '"heritable  property  yielding  r<=nt,"  which  has 
gone  up  from  £285,800  to  £339,100,  an  increase  of  £53.' 
whereas  the  increase  on  the  total  is  only  as  above,  a  slight 
decline  having  occurred  in  the  bank  buildings  at  head  off: 
London  office  and  branches,  the  total  of  which  is  now  ^265.400. 
Has  the  bank  been  obliged   to  take  over  properties  upon  which 
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had   made    adi  ani  -  1  be    total 

18,903,645.     Gro  improved   by    /  1,423   to 

>  nue. 

h-Benoal  Railway  Co.,  Limii 

union    with  moat  Indian  railways,  this  lin<    did  a  Lai 
1  'I  business  dui  1  ded  June  30,  am 

Ks.  1  1,46,164,       <  11    this 
19,904  or  Ks.   1 167,7 '  I  n8   traffii  • 

ring  >  7 ,S  1 1    in   ti 

while   go  Ided    1(8.3,08,033   additional    at 

I.  [1,65,465,    due    mainly    to     a    heavy    importation 

1  a\  11     1  ice.     W  "i  king    expensi  ind,    were 

s.  1,76,56a  heaviet  at  Ks.  21,15,398,  but  the  proportion  to  ■ 

a  trifle  better  at  90.  16  pei  1  <»  ^.tj=;  |«-r 

nt.     The  nett  earnings   amounted  to   Rs.  3,30,766  compi 
ith  Ks.  1,11,856,  which  is  retained  by  the  ii  state  in 

duction  oi  ;ea    for  inti  by  him.     The 

dend    for  the  current  half-year 
on  Decembei   )i  at  the  rate  of  3  per  rent.  |>er  annum  but 
1 1 1  e  g  a 

Hakm    I.u.ii  1    K  mi  u  41    ( 'A3.,    I.imii  BO. 

1  Ik     I  1  (tension  oi  this  con  pi  1   was 

■  ii  May   1 ,  [906]  rather  more  than  doubled  thi 
ile  the  receipts    from   the   Pandharpur  extension  oi    <i    d 
mi  inth     at  luded  in  th<  u  aing!  foi   tin 

ar  ended  June  30.    Traffic  receipts  foi   ti rid  -tx  months 

et  than   in   the   first    half-year,   and   tho 
ill  for  the  complete  yeai   cami    to  Rs.  2,56,413  mure  than  in 
105-6  at  Rs.  4,33,329.     Most  of  the  imp 

r  traffic,  which  showed  im  109,353   in  numbers  and 

..  1,49,561  in  revenue,  while  goods  tra  B  by  31,224  tons 

d  Rs.  95,044.     Working  expenses  amounted   to  Rs.  3,10,71 
.  (,33,312  more,  and  although  the  ratio   to  gross  income  was 
tiallj   reduced  during  the  latter  half  oi  the  year,  it 
1 3    fi  11   iln    \ eat   at  49-77  per  ci  nt.  vith  46  q6 

lings  nl  the  Pandharpur  line,  and  the  inti 
the  di 

;ly   placed    i-  1    the   1  apital   aci  ount    I 

at,  and   the  nett  revenue  niter    providing  fo 
ebentui  I  for  the  remainder  of  the  ] 

"ith   £3,185    brought    forward,     the    disposable   balance 
'4,223  against  £8,727,  but  more  capital  for  divi- 

nd,  and  while  the  dividend  on  the  shares  is  maintained  at  '1 
the  bonus  of  2  per  cent,  pai  is  not  re- 

'■'■■  /'.4;s 
£4,623.     In  en  it   the  representations  o) 

11    that   the    rolli  inadequati 

;<    numben   ..I  pilgrjn  ig  to  and 

ndharpur  .:  lse  in 

:-r\  ice,  tin-  board  obtained  th 
I    State  tu    purchase,  and  to  Charge  to   capital 
tonal   roiling   stocks  and  plant  requ 
eet   tin-  ,.,,  1    farther  issue  of  shares  not 

40,000  has  p.  en  iani  tioned,  and  will  be  issued  shortly.  Am 
eats  have  been  made  with  II. II.  the  f 
-■  construction  o)  an  extension  from  tin    pr<  enl  ti 

line  at  Tadwala  to   l.atnr,  and  the  directors  seek   powers  to 

se  the  im  1  ds  \>\  the  creation  of  debentures  up  to 

50,000  to  rank  as  a  first  Change  mi  tli  1  thi  11 

e  territories  of  11.11.  the  Nizam,  and  a 
c  existing  lines. 

British  and  Ajjgentini  ion,  Limited. 

Most  nt'  the  work  done  by  this  corporation  during  the  pei 

om   June    1  |  June    (o    list    was    m    tli 

to   it,   and   even    in    this   it   has 

'■ii  hampered  In   the  financial  depri  ision  which  has  existed 
its  formation,      v  small  reve 
torn   in.  I  commissions,  Stc,   but    tl  Liture 

is   natural;-.  1  id   the   profit  and   lot  showed   a 

elm   bal  815.     The   directors,    !  that 

>'v  have  several  propositions  approaching  fruition,  which 
will    yield  to   wipe   out    this   debit 

111    which   will   put  tin 

Vmongsl   other  things, 

acho ,    and   a   I    im  DS     ] 

term  ■      1  n  addition 

substantial   interest   ha  \ 

rmed    : 
another  part  of  South  America.    Th< 

the  formation  of  a  Buenos  Ayres  company,  which  I 

land  and  timbci  estate  in  Brazil,  re 

tial  bonus  in  shares,  and  as  the  pi  low  to  be 

old  to  an  English  company  fun!  hares 

tnted  upon.     An  option  obtained  on    1  tin  mines 

mil   the   city   nl    Potosi,    Bolivia,    is   to   be   handed 
ompany  now  being  formed,  and  another  option  1  rich 

mil  bismuth  mines  in  the  same  country   will   bi 

:her. 

B,    the    corporation    ll  us    in    till'    ' 

t  which  should  realise  th 

Australasian  Mortgagi    ind   totttci  Company, 
Quite  a  pleasant  display   in  one  sense  is 
if   this  unfortunate   and   in   other  years  disasti 
ibneern  in   its  1,  : 

k,  but  perhaps  it  was  difficult  to  get  the 
Lilian  accounts  honn        \n  this  time  thi 


1  . . ny  is  now 

11,362,  and  th<i-  ike  furlb- 

due  to  deb- 

bank' 

ay  off.     IV 
11  ked  by  the  •ompany  c  an 

ut  of  whi'  h  all 

,  and  bank  overdraft. 

the     In 

balam  ht    forward 

'lend  api" 
I,    but  the   sharehold, 
to  the  full  enjoyment  of  the  proper 
the  debt   is  paid 

id,  but  the  book  ■  ali- 
formcr!  v  t  held 
been  a  cruel  bu 
we  do                                       'hey  are  to  get  their 

No*  1  hi;k\  Amkricau  'I  a 

me  of  the 
are  mostly  m  the  United  States,  and  it  did  on  the  whole 
well  I.  id  the  directors  are  able  to 

give  the    ordinary   stockholders  a    dividend  of   5  |x-r  cent.,  with 
•  r.      This    takes 

premium  on  im 

bis,  togethei  with  £2,2  .4  draw 
»)   in   all,   being  .    it  to 

000.     A  balance  of  £9,563  I  1  after 

■  ft  out 
of  the  past  ye  at  the  two  balan  r  make 

£20,571   to   be  carried  to  the  next   yi  the  in- 

riven,   but   the  1  npany 

[84   different    securities,    and  that  the  amount  in   1'nited 
bonds,    preferi  need  shai 

owned  by  it   w  it  the  date  of  the   balance- 

while  the  in  securities  out- 

side   the    United    States,    i 

of   £2,147, 
of   thi  debenture 

£1,437,418  and  in  prefert 
of  the  san 
Amen  in  the 

investm 

bentnre  stocks  and 
es,   while  the  prefer. 
'    total    up 
'-,   that   the  dep  has  been   small 

';.     It  amounted  on  the  ; 
Hon  made  at  the  date  of  the  balance-sheet  to  only    .' 

I    value  of  the  investments,  this 
under  one-third   of  the  a  e  fund  and 

lied    forward,     so    that     even     at    the     present    de- 
i  valuation  there  is  a  surplus  of  £3 
share      and     debenture     capital,      which      a 
/i,;i;,;ii-.      Unhappily  we  are  not  at  the 
yet. 

E.   Rich   axd 

This    Dal.  Iiarv    did    I 

it,  but  not  very  much.     The  11  iclud- 

:  more 
than    m    tie-    pi.  i  lingly 

1  final  dividend  at  the  ra;> 
.    with    the    interim    4    per   cent,    rate    s    per    ( 

'nt    in.      Why    .1 

ar?     !nelu  ire  in 

which  is 
more  thai 

1  -mot   be   d  -rased 

a  p    at 
/' \  7,770,   ■■-  luding    -  ■ 
compa 

• 
inst    which    tht  - 

hold    ]  I    furniture    ha-  - 

£6,213  to 

14.     ltdls  receii  1W1 

■ 
r.  indicates  a  In 
■1  to  show  that  ' 

i.Uian 
mil    if    n 
each   vear  to  the  formation  of  a  1 

1  doubtless  gradually  attain  a 

I'll  1  Sill  R\-W  1M1IHRN      1 

\       rdinj   to  the  directoi 

e  of  the  n 
\01th-  rlcan  mining  industn       The  crop 

and   with 
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price  of  spot  wheat  was  always  at  a  premium  over  that  for 
future  delivery,  and  the  position  was  aggravated  in  the  spring 
by  the  speculation  induced  by  reports  of  damage  to  the  growing 
crops.  Prices  were  forced  up  30  to  40  per  cent,  and  were  kept 
up  considerably  above  the  relative  price  of  flour,  so  that  pro- 
fitable milling  was  impossible  for  several  months.  Under  these 
circumstances  a  decline  of  ,£4,017  to  £124,429  in  trading  profits 
was  not  perhaps  out  of  the  way,  but  we  cannot  commend  the 
directors  for  the  step  they  have  taken  to  minimise  the  decrease 
in  nett  profits.  No  depreciation  is  ever  provided  on  the  com- 
pany's property  but  the  management  professes  to  maintain  the 
whole  of  it  in  an  efficient  condition  out  of  revenue,  and  it  might 
reasonably  be  expected  that  the  outlay  each  year  would  be  on 
an  ascending  scale.  Instead  of  that  £3,937  less  at  ,£27,194  was 
spent  on  repairs  and  renewals,  and  with  a  trifling  reduction  in 
local  committee's  fees  the  nett  surplus  is  brought  out  at  £95,634 
or  within  £60  of  that  for  the  preceding  twelve  months.  With 
£235  from  interest  the  available  total  was  £95,869  against 
,£95,941  and  after  providing  for  debenture  interest  the  balance 
would  be  sufficient  to  meet  the  preference  dividend  and  leave 
£2,301  to  be  carried  forward  against  .£2,576  put  to  reserve  a 
year  ago.  As  things  are  in  America,  however,  the  directors 
require  all  the  funds  they  can  get  to  carry  on  the  business,  and 
they  therefore  propose  to  postpone  the  distribution  of  this  divi- 
dend until  the  situation  becomes  clearer.  Property  account  has 
been  increased  by  £39,660  to  £1,700,340,  presumably  in  con- 
nection with  the  new  power  house  on  Hennepin  Island,  which 
it  is  expected  will  be  completed  early  in  the  new  year,  and 
against  this  heavy  item  the  reserve  of  £10,784  seems  pitifully 
small.  A  very  heavy  addition  of  £250,720  to  bills  payable, 
making  the  total  £915,870,  is  only  partly  offset  by  a  drop  of 
£95)545  IO  £151,665  in  sundry  creditors,  but,  on  the  other  hand, 
stocks  are  £49,134  larger  at  £872,767,  and  debtors  owe  £48,466 
more  at  £243, 130,  while  cash  amounts  to  £109,614  and  bills 
receivable  are  down  by  £3,728  to  £9,525. 
Camwal,  Limited. 
It  was  an  unlucky  day  for  this  company  when  the  directors 
lost  their  heads,  and  by  expanding  the  capital  spoilt  what  was 
a  very  decent  little  undertaking.  A  year  ago  the  gentlemen  in 
control  implored  shareholders  not  to  get  nervous  over  the  fall 
in  the  price  of  the  shares,  which  they  ascribed  to  those  wicked 
"  bears,"  although  sufficient  justification  for  a  heavy  shrinkage 
in  value  was  provided  by  their  own  report.  If  last  year's  results 
were  discouraging,  those  for  the  twelve  months  ended  September 
30  can  only  be  described  as  disastrous,  and  the  only  comfort 
the  directors  can  find  is  that  all  purveyors  of  beverages  suffered 
more  or  less  from  the  miserable  summer.  Yet  few  of  them,  we 
imagine,  have  shown  anything  like  such  a  miserable  display. 
Gross  profits,  after  providing  an  undisclosed  amount  for  depre- 
ciation, were  £1,873  lower  at  £i6,ri7,  and  as  expenses  took  a 
little  more  at  £13,570,  the  nett  profits,  including  £1,042  brought 
forward,  were  only  £3,589  compared  with  £5,576.  Out  of  this 
the  preference  dividend  is  met,  but  the  balance  of  £r,n7  re- 
maining is  insufficient  to  provide  even  the  2%  per  cent,  paid 
on  the  ordinary  shares  a  year  ago,  and  is  therefore  carried  for- 
ward. Under  the  circumstances  we  think  shareholders  should 
be  given  considerably  more  information  about  the  position  of 
the  company  than  the  directors  vouchsafe  in  their  report,  and 
one  of  the  first  things  that  should  be  disclosed  is  the  amount 
allowed  for  depreciation.  I-'reehold  and  leasehold  land,  build- 
ings, proprietary  rights,  trade  marks  and  goodwill  form  one  item 
in  the  balance-sheet  which  shows  a  small  increase  at  £97,375, 
while  plant  appears  to  have  been  written  down  by  a  trifle  of  £495 
to  £11,623,  and  horses,  vans  and  furniture  together  are  £217  lower 
at  £I>726-  Stocks  of  syphons,  bottles,  cases,  soda  fountains, 
&c,  at  selling  price  have  been  increased  by  £1,803  to  £35>289, 
against  which  the  reserve  is  £77  up  at  £31,248,  while  syphons, 
cases,  giant  syphons,  and  other  advertising  effects  out  on  loan 
are  £6-443  down  at  £40,332,  but  both  of  these  items  seem  totally 
out  of  proportion  to  the  business  done.  Sundry  creditors  for- 
tunately are  small  at  £2,302,  and  on  the  other  hand  debtors  are 
down  -£3.091  to  £14,695,  all  of  which  we  hope  is  good.  Cash 
has  dropped  slightly  to  £6,365,  but  investments  in  securities 
not  specified  remain  at  their  book  value  of  £2,204. 

Mordey,  Carney  and  Co.,  Limited. 
This  is  the  company  in  which  Thornycroft's  possess  a  large 
interest,  and  in  the  year  to  September  30  there  was  a  gross 
revenue  of  £23,022  and  a  nett  profit  of  £9,551.  Interest  on 
debentures  and  loans  is  £3,467,  a  sum  of  £403  is  provided  for 
depreciation  on  investments  and  £300  for  bad  and  doubtful 
debts,  leaving  £5,381  nett.  With  £557  brought  forward,  the 
disposable  balance  is  £5,939,  and  the  directors  propose  a  divi- 
dend of  2*/i  per  cent.,  carrying  the  greatly  increased  sum  of 
£3,302  into  the  current  year.  Capital  outlay  remains  at  the 
same  figure  as  a  year  ago,  and  in  addition  to  a  depreciation  and 
sinking  fund  of  £21,000,  an  amount  of  £9,400  has  been  paid 
as  premiums  on  redemption  policies.  On  the  latter,  however, 
the  company  has  raised  loans  to  the  amount  of  £6,690.  Invest- 
ments are  entered  at  £2,500,  apparently  their  market  worth, 
sundry  debtors  are  a  long  way  in  advance  of  creditors,  bills  re- 
ceivable are  £9,134  and  cash  £2,827.  Work  in  progress  is 
valued  at  £2,875,  not  a  large  sum,  stocks  are  £7,594,  and  loose 
plant,  ivc,  is  in  at  £11,005. 

Midland  Iron  Co.,  Limited. 

A  small  company  this  which  calls  for  little  notice  here  beyond 

the  statement  of  its  profits  and  dividends.     Profits  for  the  year 

closed  September  30  last   were  £9,270,   or  with  the  balance  of 

£7"  brought  forward,  £9,981.     Dividends  are  paid  on  the  per- 


ference  shares  and  the  ordinary  get  10  per  cent,  for  the  year, 
while  £3,754  is  written  off  for  depreciation  and  £1,000  put  to 
reserve  for  doubtful  debts,  leaving  £1,477  to  be  carried  forward. 
This  seems  to  indicate  conservative  management,  and  the  direc- 
tors say  that  the  works  are  in  a  sound  condition,  the  ordinary 
repairs  having  been  charged  to  revenue.  No  unpleasantly  large 
items  appear  in  the  balance-sheet  unless  it  be  stock-in-trade 
,£25,495  and  sundry  debtors  £23,380,  but  the  company,  although 
it  has  very  little  money  to  come  in,  does  not  seem  to  owe  an 
inconvenient  amount  on  current  business,  sundry  creditors  being 
down  for  £21,346.  There  is  no  free  reserve,  however,  and  new 
capital  expenditure  during  the  year  just  balanced  the  sum 
written  off  for  depreciation. 

Henti.ky  s  Yorkshire  Breweries,  Limited. 

Business  recovered  a  little  with  this  company  during  the 
twelve  months  ended  September  30,  and  trading  profits  im- 
proved bv  £2,794  to  £96,708  compared  with  a  decrease  of 
£2,811  a  year  ago.  Rents,  however,  yielded  rather  less  at 
£25,999  and  the  total  income  was  only  £2,499  UP  at  £122<7°7i 
but,  on  the  other  hand,  savings  were  effected  in  general  ex- 
penses, outlay  on  repairs,  &c,  and  with  £6,013  or  £1,489  more 
brought  in,  the  nett  balance  came  to  £58,371  compared  with 
£54,046.  Debenture  and  loan  interest  and  preference  dividend 
having  been  met,  the  directors  take  advantage  of  the  larger 
revenue  to  increase  the  distribution  on  the  ordinary  shares  from 
3  per  cent,  to  4  and  add  £2,260  to  the  sum  carried  out  raising 
it  to  £8,273,  Dut  for  the  second  year  in  succession  nothing  is 
put  to  reserve  which  remains  at  £33,000.  Freehold  and  lease- 
hold properties  have  been  reduced  by  £9,792  to  £994,387,  pre- 
sumably in  connection  with  licences  lost  and  further  reductions 
are  foreshadowed  from  this  cause  as  seven  licences  were  refused 
during  the  year  the  compensation  for  which  will  be  handed  over 
to  the  debenture  trustees  when  received.  A  small  decrease  of 
£1,412  is  also  shown  in  casks,  rolling  stocks,  &c,  and  these 
reductions  are  accompanied  by  a  drop  of  £10,293  t0  £t2>35° 
in  loans  and  deposits.  Creditors  are  £5,231  down  at  £26,336, 
and,  on  the  other  hand,  stocks  are  £2,712  lower  at  £59,276,  but 
debtors,  loans,  mortgages,  and  other  investments  have  risen  by 
£7,668  to  £10,562.  Apart  from  £21,064  or  £5,717  more  in  the 
hands  of  the  debenture  trustees  the  cash  balance  amounts  to  a 
trifle  of  £858  only. 

Strettons   Derdy   Brewery,   Limited. 

A  further  improvement  of  £2,271  to  £56,849  was  secured  in 
the  revenue  for  the  year  ended  September  30,  and  with  receipts 
from  dividends  and  transfer  fees  identical  with  those  of  a  year 
ago  at  £9,239  the  nett  income,  after  providing  £9,430  for  re- 
pairs and  depreciation,  was  £2,207  higher  at  ,£56,658.  Of  thi? 
charges,  including  £1,710  for  compensation  fund,  took  £6,996 
or  £296  more,  but  debenture  loan  and  mortgage  interest  was 
£615  down  at  £13,915  leaving  a  total  of  £35,747,  which  was  in- 
creased by  the  balance  brought  in  to  £44,907  compared  with 
£41,760.  The  dividend  on  the  ordinary  shares,  however,  is 
again  at  the  rate  of  10  per  cent.,  as  in  addition  to  placing  another 
£10,000  to  reserve  the  directors  write  £2,030  off  .balance  of 
leaseholds  and  £1,000  off  property  improvement  account  and 
carry  forward  a  few  pounds  more  at  £9,277.  On  balance  the 
capital  account  shows  an  increase  of  no  more  than  £127  at 
£555,723,  while  plant  is  valued  at  £14,212  and  casks,  horses. 
&c,  come  to  £8,042.  Investments  in  shares  of  the  Midland 
Brewery  and  Allen  and  Co.,  Limited,  are  unchanged  at  £81,890 
and  £62,134  respectively  and  against  all  these  the  reserve  will 
now  amount  to  £100,000.  Liabilities  for  mortgages  and  loans 
have  been  reduced  by  £8,021  to  £24,549  and  sundry  creditor 
are  £1,309  down  at  £18,546,  and,  on  the  other  hand,  debtors, 
including  loans,  show  a  decrease  of  £4,985  to  £26,031,  but 
stocks  are  a  trifle  higher  at  £12,095  and  cash  is  up  to  £n,no. 

J.  W.  Cameron  and  Co.,  Limited. 

With  £15,644  from  rents  and  interest  the  gross  income  of  this 
West  Hartlepool  brewery  for  the  year  ended  September  30  was 
£2,790  down  at  £101,479.  Of  th's  repairs  and  depreciation  took 
£12,152,  leasehold  redemption  £1,085,  compensation  fund 
£3,380,  and  after  writing  off  £3,581  for  bad  and  doubtful  debts 
and  £5,250  for  estimated  loss  in  respect  of  licences,  the  nett 
balance  showed  a  decrease  of  £4,183  at  £76,031.  Debenture  and 
other  interest  having  been  met,  a  surplus  of  £51,329  was  left 
compared  with  £54,988,  out  of  which  the  directors  repeat  last 
year's  dividend  of  12  per  cent.,  but  put  £2,500  less  at  £10,000  to 
reserve,  and  can  only  carry  forward  £679  against  £1,050  brought 
in  by  ignoring  the  licences  insurance  fund  altogether.  New  pro- 
perties purchased  and  improvements  made  cost  no  more  than 
£6,565,  and  against  this  £6,335  was  written  off,  leaving  the  item 
only  slightly  higher  at  £1,158,455,  while  the  reserve  now  come 
£275,000.  Sundry  creditors  are  much  about  the  same  as  a  year 
ago  at  £11,642,  but  loans  and  deposits  show  the  very  substantial 
reduction  of  £23,185  at  £14,217.  Debtors  are  down  by  £19,834 
to  £33,820,  and  stocks  are  £5,072  lower  at  £68,879,  but  cash  has 
increased  by  £9,038  to  £14,968,  and  the  position  is  certainly 
better  than  it  was. 

Massey's  Burnley  Brewery,  Limited. 
In  their  report  for  the  year  ended  October  31  the  directors  of 
this  company  have  discontinued  the  practice  of  setting  out  the 
gross  profits  and  expenses,  and  now  give  merely  the  balance 
after  providing  for  working  expenses  and  deducting  £1,500  for 
depreciation  and  £1,457  for  compensation  charges.  This 
balance  showed  an  increase  over  the  previous  year  of  £1,998 
at  £24,338,  but  £2,000  was  taken  from  equalisation  of  dividends 
fund  a  year  ago,  and  the  available  surplus  including  £434 
brought  forward  and  £5  from  transfer  fees  was  therefore 
practically  identical  at  £14,585.     No  attempt  is  made  to  replac* 
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the  money  taken   from    the   dividend   fund,    so  tin-   di 
able  i"  distribute  8  pet  cent,  on  1 1  >« -  ordinary 
to  add  £151  to  the  out   making  it  /'s^S      I'roperty 

account   was   reduced  by  £51519  for  com]  ved  in 

1  of  six  licences  extii  and  property  sold,  and  as 

nothing   was  added  id  .   stand-  at  £348,715  whib 

will   is  down  to  £7,500  ;,s  the  r* -^ult  oi   thi 

I        lion.      Sundry  141     to    £12,019 

against    which    debtors    owe   £8,361,    but  •     lusher    at 

£33,191   and  cash  has  been  just  about  doubled  at  £15,083,  while 
vestment      in     Consols     is     now     £7606  with 

i'siikr  s  \\  hi  siiikk  Bbsweby,  Limited. 
Gro       profitl   for   the   year   ended    September   30   dropped   by 
£1,736  to  £34,893,   but    against    this   less  was   provided    for  bad 
debts  and  lea  <     written  off,  and  although  the  allowano 
mpaiis  and   depreciation   was   in     ■  a   new   item   of   £750 

for  depreciation  oi  plant  the  balance  available  was  £1,770 
at  £12,337.     Adding £3,378,  or  £1,023  niore  brought  forward,  the 

abli    total    was  £10,538  compared   witfi   £11,381,   out   oi 
which  debenture  interest  is  met  and  £3,000  is  ad<led   to  reserve 
against   £3,000   written   off  debenture  issue  expenses   last   time, 
after  which  the  dividend  of   10  per  cent,  on  the  ordinary 
is   repeated    leaving   £4,526  to   be   carried   to  the   new   account. 
An  increase  of  £3,330  to  £154,353  has  taken  place  in  the  outlay 
on  property,  plant,  Jtc,  and  against  tins  the  ic  serve  only  amounts 
,ooo,  all  of  which    is  employed  in   the  business.      Sundry 
is  are  /.  (.766  up  at  £14,582,  but  the  amount  due  on  mort- 
gages and  loans  has  been   reduced   by  £1,619  to   £16,097      On 
the  other  hand,  debtors  owe  £23,514  and  stocks  have  risen  by 
'3,052  to  £33,555,  Uut  cash  cmes  to  £1,855  1('ss  •''  £  1.549- 
St.    I'Ati.i    Bhkwekiks,    LIMITED 
The   home   trade   in    Germany   and    in    Great    liritain    for   the 
rear   ended    September    30   was    adversely   affected   by    the    un- 
favourable  weather,   but   any   shortage   in   these  directions    was 
more   than   made   good   in   the  export   business,    and   sales   were 
),a66   hectolitres    larger    at   80,778   hectolitres.      Trading    profits 
£1,005  to  £21,606,  and  with  £346  or  £270  more  brought 
in  the  nett  profits  showed  an  improvement  of  £1,290  at  £17,184. 
Of  this,  £700  more  at  £1,200  is  put  to  reserve,  but  the  deprecia- 
reduced  by  £565  to  £5,182  and  the  surplus  re- 

Imaining   is  still   large  enough  to  let  the  directors   pay  an  extra 
ent.   at   .1   per  cent,   and  to  raise  the  sum   carried  out   to 
£503.      During  the  year  £14,535    was    spent    on    capital    account 
and  the  nett   increase   was  £8,894,   necessitating   a  further 
lit    operations.      Mortgage   bonds    to  the   extent    of   £3,585 
laid  off,  reducing  tlie  outstanding  total  to  £77.561,  but 
loans  on  mortgage  and  from  bankers  were  £9,559  up  at  £33,583. 
Sundry    creditors    and    bills    payable    a'  hv    £2,311    to 

£17,706,  but  against  these  debtors  and  loans  against  security 

showed   an   increase  of  £1,036  at  £51,365   and  cash   was   £2,656 
higher   at  £5,964,   while   stocks    were    practically   onalten 
£39<3S7       The   reserve    fund    now   amounts   to   £1  1,200   or    little 
more    than    5}    per   cent.,    a    proportion    which    seems    woefully 
small  for  a  company  that  has  been  in  existence  20  years. 

Darbacq-Sebfoixet  Omnibus  Co.,  Limited. 

The  start    made  by   this  company,   regarding   which   so   much 
■as  said  at  the  Darracq  mi  not  very  encouraging,  but 

a  good  deal   to  be  said   in  excuse    lor  the  poor  display 
■nade  in  the  first  report.      For  one  thing,   its  arrangements  were 
cry     much    interfered    with    through     the      death    of     M. 
torpollet,    the    inventor   of   the    system    of    -u|>er-heated    steam 
■hich  bears  his  name,  and  for  another  bus 

«   disadvantage   and    expense  through    lack    of   the   new 
Factory.     The  old  works  were  totally  inefficient  for  either  exten- 
aconomical    working,    and    profits    for   the   period   from 
.  1906,  to  September  |  ntly  amounted  I 

lore    than    £7,703.      Interest    and    tr.i  gave    another 

making  a  total  of  £9,108,  but   general  charges,  unhiding 
lanaging  directoi  ivelling  e.\|  ,  took  £8, 

mil    the    outlay    on    advertising,     show-,     trials,     S[C.,     .In    ■ 

'8,172,  leaving  .1  los.;  ,in  balance  of  £7,2(14.      Better  thi 

expected  now  that  the  an  has  been  com- 

iletely    finished    and    equipped     with    the    latest    labour-saving 
n«i  hinerv    a;  ices,   but    the   company    would    appe. 

pretty  heavily  handicapped  by  the  high  value  put 

ipon  goodwill  and  patents.      These  stand  at  £390,675,  or  ni 

cut.    of    tin    .  apital,    an    undufv    lai 

ted  by  what  is  at  lx>-t  an  intangible  asset,  and  i-  especi- 

llly    BO    in    this   case,    where  it   really   has   to  Ik-  tin' 

ompanv    itself.      Buildings,     fixtures,     s,  c  .  . .„,,,, 

lachinery    and    plant    at    £48,960,    and    materials    and    Mock-in- 
ade  at  £64,755,  so  that  the  companj  much  on 

redit,  and  we  find   that  in   addition   to  £62,158  due  to  sundry 
reditors  and  on    bills   payable  a   loan    of   £8,568   ha     had  to  be 

Obtained    from    the    bank.  will    probably    have    to    be 

■  1  ably   increased   in   the   near   future,   as  there   i- 
£17,060   to  com©  in   from   sundi  .  and   bills  receivable, 

and  £1,884  in  cash. 

West-End  Clothtebs  Co.,  Limited. 

This  unfortunat  has  been  badly  hampered  through- 

an  its  briei  car.cr  bv  tin-  greed  ol  tic   promoters  who  t. 

less    than    £341,500    in    cash     out    of    .1    total    share    capitl 

Of  this  £163,539  was  represented  by  goodwill,  and 
With   such  a  handicap  as  thi,  represents,  the  co;  .  had 

a  hard  struggle  to  main  •  t.    It  has  not  bet 

fill  in  that,  and  in  1906 

of  the   half-year's  pn  it   that 

better  i'iii  1  v    .,, 


aft«-r   providing   for    debenture   rati 

in,  making  a  total  of  £4^431.     This  sum  the 

would    very    much    like    to    apply    in    reducing    the    a: 

d,  but  they  are  advised  by  ihe  that 

they  would  not  be  justified  in  doing  so,  as  there  are  various  items 
111  the  balance-sheet  which  must  be  written  down 
having  teriou 
that  the  best  meant  of  meeting  the  position 

>•    all    the    item*    unrepresented    by    available  I  hey 

e   of   the   larger    shareholders,    and   obtained   the 
sent  of  the  holo- 

• 
00  by  writing  3s,  oil  the  preference  and   1 
off  the  ordinary   shares.      Tin,   will   make  a   total 
<  luding  the  £30,000  of  unissued  capital  of    ■  the 

dire  ide-r    will    be    -ufheient    to    put   tl  on   a 

healthy  footing.     We   doubt,  however,  if  th- 
ill   there 

ning   new 
branches  amounting  to  £608  to  be  wiped  out.      I  -  pro- 

perties   £45,383,    fixtures  and   fitting-   £33,874,   and   debentures 

.■.ill  probal  'ling 

■  11  pretty  liberally.     Credit 

by  £4.454.  but  stocks  are  valued  .0  in. 

eluding  £8  38.    }d.   per     -  ,ck  at  bra; 

warehou  and   cash 

■  1  item  that  we  do  not  like  to  see  is  the  I  \-'\y,  due  by  the 
late  governing  director,  and  the  shareholders  should  inquire 
what  is  the  present  value  of  the  securities  held  a-  cover  for  this 
debt.  As  ine  compensation  for  the  reduction  in  the  nominal 
value  of  their  shares,  the  preference  dividend  is  to  be  i 

from   z,%  per  cent,  to  6. 

Ahm  toe  Coat  Co.,  Looted. 

The  directors  do  not  trouble  to  enter  into  any  details  in  their 
report  for  the  year  ended  September  30,  and  we  can  only  judge 
from  the  figures  given  that  business  is  satisfactory.  I'rofits 
from  the  colliery  and  brickworks,  including  £711  brought  in, 
were  £15,147,  and  after  providing  for  management  expenses 
and  debenture  and  other  interest,  the  nett  balance  was  £13,336. 
liefore  this  total  was  arrived  at  £6,000  was  written  off  for 
depreciation,  and  another  £5,000  is  now  added  to  reserve,  after 
which  the  preference  dividend  is  paid,  and  the  ordinary  shares 
receive  16s.  per  share  for  the  year  or  10  per  cent,  on  the  amount 
paid  up,  leaving  £1,825  to  be  carried  forward.  During  the 
year  £4,755  was  spent  on  capital  account,  but  with  the  allow- 
ance now  made  and  sundry  small  adjustments  the  property 
stands  in  the  balance-sheet  at  £87,393  "r  X>'i3°S  l(-ss  than  a 
year  ago.  Issued  capital,  less  £3,000  outstanding  on  preference 
shares  allotted,  is  £75,000,  and  £15,000  has  been  raised 
debentures,  while  the  reserve  now  amounts  to  £14,700  Cut: 
liabilities  of  £10,901   exceed  the  sum  due  from  debtors  by  1 

f  1,000,  but  stock  oid  brickwork  in  hand  are  valued  at 

i,  and  there  is  £10,901  in 

Cooper,  Cooi-eh,  and  Jobksom,  I.imiieh. 
ghtly  smaller  quantity  of  tea  was  produced  for  the  year 
ending  June  30,  but  the  price  obtained  was  nearlv   id.  high;r 
at  7  59d.  against  iu.;il.   per  lb.,  producing  £(18,59?.     Tl 

was    s.10   cwts.    more  and   the    price    17s     8d.    higher   at 
iod  .  and  6,802  cwts    were  sold  for  £26,450.     Kubber,  with 
which  the  equivalent  of  1,000  acres  is  now  planted,  al 
in   weight   by   3,705   lbs.    to    11,185    lb" ■•    but    the   average   pi 
obtained  was"7d.  lower  at  .1-    ;  v'    l*r  lb.,  and  produced  £2,0 
including   sales   of   seeds,   ,\c        Deducting  costs   of  cultivation, 
sio    from    gross    proceeds    £101, 1S2,    a    trading     profit 

vn.     From  this  debenture  and  loan  interest  take 
for  reinstatement   of  buildings   £2.500,   de- 
lation reserves  £2,500,   reserve  £2,000,  and  after  providing 
ft   London  expenses  £15,034  is  left  for  division  under  the  ter 
of    the    reconstruction    scheme.       Property    stands    as    before 
£434.095.   debtors  £2.204,   coast    advances    £7,684.   produce- 
valued  at  /.2s,878,  and  cash  amounts  to  £4,825.      Further  and 
final  payments  of  £202  on  liquidation  account  have  been  added 
to  deficiency  account,  raising  it  to  £11  id  the  directors 

•  r   that   it   should   now  be   written   ot:  ellation  of 

capital,  and  ask  the  shareholders'  consent.     Liabilit 

Iry  loans  secured  on  mortgage  debentures  £42,071.  reden 
tion  of  loans  £1,247,  and  reserve  accounts  with  this  yea 
addition  £7,147.  The  preference  share  dividends  have  beer. 
arrear  since   December,   1899. 


TRADE     AND     PRODUCE. 

WbeaT.— Markets  have  been  well  attended  this  week,  and 
business  has  been  a  good  deal  better  for  nearlv  all  wheats.  The 
new  River  Hate  crop  has  been  in  demand,  particularly  the 
southern  varieties,  for  early  shipment,  and  offers  are  about  6d. 
per  quarter  higher.     American  <piot„-  winter  wheat  are 

t  2d.  per  cental  over  last  week's  prices.     Spot  j 
ttoba'l   were  about   i<,d.   in   advance,    N 
quoted  at  from  44s.  t>d.  to    .  ,rk  Lane  market 

h-h  wheat  also  went  ft  d.  in  favour  of  seller 

deliveries  for  the  week  were 

■■-■  quarter-  in   the  same  « 

year,  and  it  is  noticeable  that  the  rates  of  the  current  vear  have 

■ 
other   hand,    keep   well    up,    this   wee- 
amounting  t  quarters  against  292,180  la 
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the    season    to    date,    6,394,534   quarters     against    6,108,432    last 

season.  The  estimated  quantities  of  wheat  and  Hour  to  tne 
United  Kingdom  are  higher  also  this  week  than  last,  being 
2,060,000  quarters  against  1,9*0,000  quarters.  To  the  Continent, 
on  the  other  hand,  they  are  100,000  quarters  less  at  1,180,000 
quarters. 

Wool  — A  dull  trade  has  ruled  all  the  week,  and  Bradford 
market  has  been  particularly  slack.  Many  holders  have  been 
forced  to  sell  owing  to  the  financial  pressure,  and  this  hes 
brought  about  some  very  low  prices,  in  crossbreds  particularly, 
which  are  comparatively  weaker  than  merinos.  English  Wool- 
staplers  are  refusing  to  follow  the  downward  turn  of  prices,  .'•ml 
therefore  business  with  them  is  more  or  less  at  a  standstill. 
London  buyers  satisfied  their  requirements  at  the  last  series  of 
colonial  sales,  and  in  Leicester  the  local  wool  trade  is  practically 
at  an  end  for  the  year.  Spinners  have  plenty  of  work  on  hand, 
but  the  uncertainty  of  prices  is  a  check  on  any  new  contracts  of 
large  dimensions,  and  neither  here  nor  in  the  manufacturing 
business  are  the  prospects  for  the  New  Year  very  bright.  So 
much  depends  on  the  continuance  or  not  of  that  high  Hank  rate. 
Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced an  unsatisfactory  week  in  our  staple  industry  so  far  as 
new  business  is  concerned.  Buyers  have  not  been  stimulated 
to  operate  freely  either  in  yarn  or  cloth.  Small  lines  to  meet 
actual  wants  have  been  put  through,  but  buyers,  as  a  rule,  are 
not  in  the  mood  to  anticipate  future  requirements.  Advices 
with  regard  to  the  American  crop  are  a  little  better,  and  nrices 
have  shown  a  tendency  to  droop.  What  the  yield  will  turn  out 
to  be  is  very  uncertain.  Messrs.  Neill  Brothers  hold  to  thtii 
estimate  of  ir, 600, 000  bales,  but  Manchester  is  looking  for- 
ward to  a  crop  of  quite  12,000,000  bales.  News  from  Egypt  with 
regard  to  the  growth  there  is  rather  disappointing.  No  develop- 
ment has  occurred  in  the  ring  spinners'  wages  dispute.  In  vuw 
of  the  near  approach  of  the  holidays  it  may  be  the  middle  cf 
next  month  before  any  crisis  is  reached.  In  piece  goods  lor  ex- 
port there  have  been  rather  more  offers  about  for  Calcutta,  but 
in  few  cases  have  they  been  of  a  practicable  character.  Bombay 
has  also  shown  a  little  more  activity.  The  total  sales  for  India, 
however,  are  not  important.  China  business  is  difficult  to 
arrange  owing  to  the  continued  decline  in  the  price  of  silver. 
Advices  from  the  Near  Eastern  markets  are  discouraging. 
Nothing  much  is  heard  at  the  moment  of  the  South  American 
outlets.  Home  trade  buyers  have  not  done  much  in  any  make 
of  cloth.  Manufacturing  all  round  at  the  present  time  is  a  poor 
business.  Where  bought  yarns  are  used  definite  losses  are 
taking  place  in  several  districts.  To  buy  yarn  to-day  and  pro- 
duce cloth  in  many  instances  means  a  definite  loss.  As  con- 
firmation of  the  poor  state  of  the  weaving  section,  it  may  be 
mentioned  that  the  failure  of  a  small  manufacturer  is  reported 
this  week.  American  yarns  for  home  use  have  been  firmlv  held, 
but  there  has  not  been  much  doing  in  either  twist  or  weft.  The 
production  of  the  spindles  has  scarcely  been  sold.  Margins  all 
round  by  spinners  are  fairly  well  preserved.  King  varn,  on  the 
whole,  is  healthy,  with  a  fair  demand.  Export  bundles  in  40's 
mule  suitable  for  India  are  strong  owing  to  lengthv  t 
ments.  More  business  could  be  done,  but  there  are  delivery 
obstacles  which  are  not  easily  overcome.  Continental  demand 
eter,  but  shipments  continue  heavy.  Bolton  yarns  are 
losing  ground,  and  irregularity  in  quotations  is  increasing. 

Sir  Jacob  Behrens  and  Sons  report  that  the  American  cotton 
market  has  been  rather  feverish  during  the  past  week.  I 
have  not  been  much  in  evidence,  and  any  attempt  on  the  part  of 
the  •'bulls''  to  unload  brings  about  a  decline.  Holders  of 
actual  cotton,  on  the  other  hand,  do  not  seem  disposed  to  part 
with  their  holdings  unless  at  full  rates,  and  speculation  is  there- 
fore confined  to  dealing  in  "futures."  The  sales  of  "spot" 
cotton  in  Liverpool  have  ai'ain  been  on  an  extensive  scale. 
Egyptian  cotton  continues  dull,  but  quotations  have  advanced 
rVd.  per  lb. 

Coal.— The  position  of  the  trade  has  not  altered  this  week. 
It  is  in  most  directions  quieter,  locomotive  coals  being  in  most 
active  demand,  and  a  good  deal  of  argument  taking  place  as 
to  prices.  Next  year's  business  is  not  "regarded  with  the  con- 
hdence  it  was  a  while  ago,  and  consumers  consequently  are  not 
willing  to  give  the  2s.  (id.  to  ?s.  per  ton  more  asked  bv "the  coal- 
owners  for  new  contracts.  The  mild  weather  has  had  the  effect 
ot  diminishing  home  coal  business,  but  there  is  no  weakening 
in  price,  and  a  prolonged  spell  of  cold  would  probably  send  them 
up  another  fid.  or  is.  per  ton.  Welsh  trade  is  still  interfered 
with  by  the  weather,  but  there  is  a  fair  amount  of  vitality  be- 
neath the  slackness,  and  a  strong  resistance  against  lower  prices 
It  is  thought  by  "authorities,"  says  the  Engineer,  that  "after 
the  usual  quietness  of  the  festive  season  there  will  be  for  a  time 
a  strong  demand." 

..  ('"i'J":i<— The  market  dropped  to  £57  for  cash  metal  at  one 
time  during  the  week  under  discouraging  American  reports,  the 
general  slackness  of  the  consuming  trade,  and  the  unfavourable 
statistn-  given  by  Messrs,  11.  R.  Merton  and  Co.,  1 
I  hey  state  that  the  visible  supply  on  December  15  was  17,788 
tons,  against  15,789  a  fortnight  ago.  Supplies  for  the  fortnight 
amounted    to    2"  ,   and  deliveries  to   24,603.      St 

England  and  France  were  ir,03.S  tons  against  10,187  a  i,l] 
ago.      I  he  Chili  Charters  were  1,600  tons.     Prices  rallied    1 
later,  restricted  offerings  and  influential  bidding  for  cash  c 
together  with  covering  operations  before  the  holidays,  all  help- 
ing  to  semi  pri  .   and   last   night   they    closed  at 
£59  17s-  6d.  for  cash  and  £61   2s.  6d.  for  three  months. 

Tin.— Prices  in  this  market  also  went  down  with  a   run.  and 
for  the  first  day  or  two  were  quite  demoralised  through  heavy 


selling  particularly  of  forwaid  metal.     Business  in  the  East  v. 
reported  as  low  as  /.'116  15s.  c.i.f.,  and  prices  litre  came  bel 
even  that  for  cash  metal.    Wednesday  saw  a  slight  recovery,  but 
prices    fluctuated    a   good    deal    again    on    Thursday,    and    after 
rather  an  excited  session   closed  at  /.no  rash  and  /.121  th: 
months.    To-day  a  fresh  rebound  sent  quotations  up  to  ;£l  21  15s, 
and  /.123  ios.,  and  the  market  at  the  end  was  steady. 

Ikon   AND   STEEL. — The  close  of   the  year   sees  depression   in 
these  industries  more  pronounced  than  ever.     West  Coast  hema- 
tite,   mixed    numbers,    are    again     down     in    price    another     1-. 
to  67s.   f.o.b.,  and   East    (.'oast  rates  are  as  low   as  64s.  6d.,  or 
12s.  below  those  of  November.      Nothing  18  doing  in  any  of  the 
markets.      Cleveland    pig-iron  makers  are  getting  to   the  end  of 
their  contracts,   but  do   not  seem   anxious   to   take  in  others  at 
reduced  quotations,  as  it   is  by  no  means  profitable   to  do 
though  the  cost  of  production  is  considerably  less  now  that  coke 
is  at  a  reasonable  figure.     Reports  from  abroad  show  that  prices 
there  have  fallen  even  more  rapidly  than  here,  and  many  con- 
sumers who   were  large   customers  of   Cleveland  iron  are    e 
satisfying    their    requirements    from    the    Continental    market- 
Altogether  a  quiet  time  is  looked  for  next  year,  and  ironmas; 
are   putting  many  furnaces  out  of  blast,  and  reducing  produc- 
tion as  much  as  possible.     Steel  business  is  suffering  from  the 
dulness    in    shipbuilding,    and    makers    of    finished    goods    are 
having  to  compete  keenly  with  foreign   manufacturers. 

Tea.— No  sales  of  Java  were  held  this  week,  and  those  of 
Indian  and  Ceylon  were  the  last  for  the  year,  further  sales  not 
taking  place  probably  till  January  6  and  7.  This  week  the 
rather  larger  quantity  put  forward  sufficed  to  check  any  further 
upward  movement  in  prices  Messrs.  W.  J.  and  H.  Thompson 
report,  although  last  week's  prices  were,  on  the  whole,  main- 
tained. An  interval  of  three  weeks  will  help  to  strengthen  the 
market,  particularly  "  if  the  much  desired  reduction  in  the  Bank 
rate  has  by  that  time  come  into  force."  Sellers  will  also  no 
doubt  profit  by  their  experience  of  last  January,  and  refrain 
from  offering  too  large  quantities.  At  the  Indian  auction- 
36,854  packages  were  offered,  of  which  30,730  sold  on  garden 
account  at  an  average  of  S.54d.  against  8,o8d.  a  year  ago,  prices 
in  general  being  firm  for  all  teas  up  to  gd.  Above  that  they 
were  a  little  irregular  and  in  favour  of  buyers.  Ceylon  quanti- 
ties brought  forward  were  particularly  heavy,  29,484  packages, 
but  there"  was  a  strong  market  for  lower  and  medium  grades, 
and  the  average  for  the  week  came  to  8.58d.   against  8.63d. 

Sigak.— Mr.    Czarnikow's    weekly   circular   gives   the    factory 
figures   published   last   Sunday,   and   they   show   for   Conven; 
countries  only  90,000  tons  below-   those   published   a  year   ago, 
while  the  final  results  are  supposed  to  be  only  75,000  tons 
than    last    season.      Austrian    figures    especially,    though    disap- 
pointing as  to  roots,  are  extraordinarily  high  as  regards  quality. 

jays  Mr.   Czarnikow,  turned  decidedly  quieter 
publication    of  "the    figures.    May     moving     from     ios.     i^d.    to 
njd.,  then  recovering  to  10s.   ijd.     In  view  of  the  Cuban  de- 
ficiency and  the  difficulty  of  contracting  a  larger  supply  of  r 
it   seems  that   a  price  of  about   ios.   for  next  spring  delivery   is 
lasonable.     Though  we  have,  with  the  Russian  surplus, 
more   sugar  in   Europe  than   last  year,   it   would  be  difficult   t 
fill  American  orders  at  such  price,  and  until  we  find  that  they 
can  be  filled  from  Java,   and  that  we  are  likely  to  have  la 
.  holders  are  not  likely  to  feel  much  depressed,  but  th 
it   no  encouragement  for  the  trade  to   pu>h   prices  ;   the  ma: 
between    raw    and   refined   remains    very    discouraging,    and 

Ives   refiners   in   a   heavy   loss,    whilst   the   scarcity   of  m 
brings  sufficient  actual  sugar  to  the  market. 

According  to  figures  of  production  and  statistical  movements, 
we  had   in   Europe   on   October   1    in   stores   and   in  thi 
more   sugar  than   last   season,    with    103,00a   tons   less   going   ti 
America,    and   60,000  tons   less   shipped   elsewhere   in   October- 
November,    against    35,000    tons    0  iumed.      France    ex- 
ported   little    last    year    during      December-March,     and    will, 
haps,    do   so   again,    but   during   the   summer   she   may  want 
gainst  Russians  to  come  later  on,   even  at  the  1 
of  lowering  her  stocks  to  a  fair  level,  unless  her  sowings  should 
be   reduced.      In   Convention   countries   outside   Franc 
Austria)    there    are   now    150,000   tons   more   in   stock   than 
year,  with  the  same  quantity  still  to  be  produced,  but  the 
parisons   of   consumption     and     shipments    elsewhere    may    be 
favourable    in    December-M-c 

moderate.     The   future   evidently   now   turns   on   Cuba  and 
next  ets. 

New  York  market  remains  firm  at  unchanged  quotation- 
there  is  no  activity  in  it,  although  demand  for  new  crop  Cu 
sugars  at  full  parity  of  spot  nrices  has  set  in,  and  indicates  I 

are    not    well    supplied.      Landings    at    the    thi 
for  the  week  were  only  16,000  tons,  meltings  33,000,  and  s: 
137,000  tons. 


Dr.  Turnbull  Smith,  who  has  been  manager  of  the  Life  Associa- 
tion  of   Scotland    for   nearly    23    years,   having    intimated  to    the 
directors  his  desire  to  retire  from  the  management  when  he  attain* 
the  age  of  65  in  August   next,  the  directors  have  acquiesced  in   his 
wish.     Mr.  John  Sharp,  who  has  been  upwards  of  46  years 
service  of  the  association,  for  the  last  25  years  as  secretary,  being 
desirous  to  retire  along  with   Dr.  Turnbull    Smith,   the  di- 
have  agreed  to  his  request.     Mr.  Gordon  Douglas.  F.F.A.,  F.I. A., 
who  has  been  in  the  service  of  the  association  during  all  his 
life,  and  who  has  been  its  actuary  for  about  20  years,  has  been 
selected  as  manager  and  actuary,  and  will  enter  upon  his  extended 
duties  when  Dr.  Turnbull  Smith  retires  on  August  5  next. 


1)1  I  EMBER    21,    1907. 


Zbe  Silvesters'  TReview. 


dividends    announced. 
Railways. 

arrizal  and  Cerro  Blanco  K/ilway. — 3^  per  cent,  for  hal(-ye;ir 
nne  30. 

gyptian  Delta  Light.— 3  p?r  cent,  for  half-year  to  Sept.  30  on 
the  preference  sh 

Gnaira  and  Caracas.— tnte.  im  of  ij  per  cent,  or  3s.  per 
share,  being  at  the  rate  of  3  per  cent,  per  annum  for  1907,  payable 
Jan     15. 

New  York    Central    and   Hudson    Kiver. — 1£  per  cent.,  payable 
Jan.  15. 

BANKS. 


II 


ustro-Hungarian.— 764  p<;r  cent. 
National  of    New   Zealand  — Interim  at  the  rate  of 
annum  for  halt-year  ended  Sept.  30. 


10  per  cent. 


Dec. 

and  e 


I  MINES, 

ngelo. — 22lj  per  cent,  for  half-year  ending  Dec.  31. 
ason. — 30  per  rent,  for  half-year  ending  Dec.  31 
riefontein    Consolidated.— 10   per   cent,    for     half-year  ending 
ast    Kand    1'roprietary. —  17J    per  cent,    for    half-year  ending 

speranza. — Interim  of  6d.  per  share  and  an  additional  interim 
s.  per  share  for  quarter  ending  Dec.  31.  payable  (an.  22. 
k-ncairn  Main  Reef.— For  half-year  ending  Dec!  31. 
lencoe  (Natal)  Collieries.— Hall-yearly  of  6d.  per  share. 
reat  1'ingall  Consolidated. — Quarterly  interim  2S.6d.  per  share, 
a  bonus  ol  6d.  per  share,  payable  Jan.  10. 
1 1    I". — 27J  per  cent,  for  half-year  ending  Dec.  31. 
Knights   Deep. — Interim  of   10  per  cent.    (2s.    per  share)  for  six 
months  ending  Dec.  31,  being  at  the  rate  of  20  per  cent,  per  annum, 
payable  Feb.  13. 

l.anglaagte  Estate  and  Gold. — At  the  rate  of  20  per  cent,  per 
annum  for  six  months  ending  31st  inst. 

Meyer  and  Charlton. — 30  per  cent,  and  a  bonus  of  20  per  cent., 
making  100  per  cent,  for  1907. 

Natal  Navigation  Collieries. — Interim  of  2J  per  cent.,  being  at 
the  rale  ol  J  per  cent,  per  annum  for  half-year  ending  31st  inst. 
New  '  1  cent,  (or  half-year  ending  Dec.  31. 

New   Kleinfontein,      [O  per  cent,  for  half-year  ending  31st  inst. 
New  Primrose.      10  per  cent,  for  halt-year  ending  1  >c-c.  31. 
New  EUetfonteis        15  per  cent,  for  hail-year  ending  Dec.  31. 
North  Broken  Hill  — is.  per  Bhare,  payable  Jan.  23. 

Rv,->rth  Randfontein  Gold.     At  the  tan-  of  10  per  rem 
■iental  Consolidated       60C,  per  share,  payable  Dec.  17. 
adfontein  — At  the  rate  of  10  per  cent, 
emier  (Transvaal)    Diamond. — 10s.  per  deferred  share,  being 
e  rate  of  400  per  cent. 
Interim  ol   70  per  rent,  for  half-year  ending  Dec.  31. 
Robinson.     Interim  ol  14  per  cent,  for  hall-year  ending  Dec.  31. 
Robinson  Deep. — Interim  ol  17^  per  cent,  lor  six  months  ending 
Dec.  31,  being  at   the    rate  of  35  per  cent,   per  annum,  payable 
.  Jan.  31. 

Robinson  Central  Deep. — Interim  of  40  per  cent,  for  half-year 
endii 

■  iuson  Kandfontein—  At  the  rate  of  10  per  cent. 
li  poor!  United. — 5  per  cent,  for  1907. 
Salisbury  Gold. — 2s.  per  share. 

Simmer  and  Jack  Proprietary. — Interim  of  74  per  cent,  for  six 
months  ending  Dec.  31,  being  at  iherateof  15  percent,  per  annum, 
and  a  bonus  of  2J  per  cent.,  payable  Feb.  7. 

Sons  of  Gwalia — Interim  quarterly,  at  the  rate  of  is.  per  share, 
payable  Jan.  25, 

b  Randfontein. — At  the  rate  of  10  per  cent. 
Witwatersrand.  — 15  per  cent,  lor  half-year  ending  Dec.  31. 
Witwatersrand   Deep. — 224  per  cent,   for    six    months   ending 
t  inst. 

MISCELLANEOUS, 
azon  Steam  Navigation. — On  account  of  current  year  of  2  per 
or  5s.  per  share,  payable  Jan.  2. 
ihubor  Co.  (Assam).     Interim  of  6  per  cent.,  payable  Dec.  19. 

6d.  per  share  on  the  ordinary  shares 
"5  each,  fully  paid,  and    is,  2  a-J,d.   per  share  on    the  ordinary 
i   paid  up,  being  at  the  rate  ol  3  per  cent,  per 
annum,  payable  Jan.  1. 

Iritish    Steamship    Investment  Trust. —  Interim  at  the    rate    of 
rcent.  per  annum  on  tb<  ible  Jan.  1. 

rooke    Bond  and  Co — Interim  at   tin  1  per  cent,  per 

am  for  hall  year  ended  Nov.  30,  payable  Dec.  20. 
lerical   Medical  and  General   Ufa  Assurance. — Half-yearly  of 
ire. 
Flint  ami  Co. — Further  of  3  per  cent.,  making  5$  per  cent,  for 
to    (>ct.  11,  placing   /750    to   reserve,  and  earning    torward 

■ 
1. reat  Northern  Telegraph    -Interim  of  5s.  per  si 

Interim  ol  20s.  per  share,  1 
Impe  ind  Agency.     Interim  ei  _•.}  per  cent, 

mrne   Tramway   and    Omnibus.      |id.    per  share,  payable 
Jan   3. 

Midland  Trust. — Interim  of  5  per  cent,  on  the  ordinary  shares 
for  ha  -t 

tment      Interim  •■-'•  it}  per  cent. 

-Interim  of  3  percent,   on  the  ordinary 
inst. 
Sao  Paulo  Tran  1.  aad  Power,     Quarterly  of  2$  per 

cent,  on  the  capital  stock,  payable  Jan.  1. 


-1  percent,  for  tbe  quarter  ending 


Shawinigan  Water  and  Power. 

|J,  pavable  Jan 
Un  I 'late  Telephone.— Interim  of  3  per  cent. 

Virginia  Carolina  Chemical.— Quarterly  of  »2  per  share  on  tbe 
preference  stock,  payable  Jan.  15. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into  and   issues    ool    of    me 
Exchequer  between  April  1.  l'Xi7.  as 
Revenue  and  other  I< 

Estimate  tor         Into  the  li  Ira,  tha  El 

the  year  cheques  from       rb..p>, 

1907-1908.         Ai>ril  1,  1907.  In 

, I Dec.  I4,  TOU7 

Balances,  April  i:  7 ', —        t 

Bunk  ol  England  -  ,  |»  -„ 

k  of  Ireland _  112,701 


Rrvr.Nus. 

at   

Excise   

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  Honsa  Duty  . . 

Pri  J  '  fly  and  Income  Tax 

Bee  

pfa  Service     

Crown  Lands 

Ri  ceipla     from     So- 

Shares  and  Sniidr,  I 
Miscellaneous 


6.93L413 


31,913,000 
35.9*5.ooo 
19.697,000 
8,000,000 
2  (>"<>,'."> 
30,500,000 
17,600,000 
4,400,000 
500,000 

1,100,000 
1,550,000 


2!  "17,000 
24,790,000 
13,137,000 

5.5&8,000 
420,000 

6,829  000 

3,110.000 
340,000 

688,500 

'.577.509 


93J4.»H 

I.U7.J7} 


5  4J5.OO0 

j'io.ooo 
o. 541.000 
I  .,-lyj.ooo 
3,000,000 

lr>.<"> 

682,070 
1.147.3*9 


•Revenue . 


151.835,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net!  unounl]  

raph  Acts,  1892  to  1904 

Naval  Works  Acts,  1895  to  1905  '.. 

iks  Acts,  its95  to  1905 ] 

Under  i  .  Act,  1903 

Dublin)  Act,  1903  .. 
,*-r  bonds  under  the  ■ 
in-  nt  (Money)  Ac! 

•ciencv     ... 
Temporary  Advances,  Ways  and  Mean 




gi.osr,..^ 


Total 


98.019.43s 

1,150,000 

5.000.000 

170,000 

250,000 

80,000 


400,000 
3.000,000 


►.    AND    iJTHE 


1.055.000 

1  .762,000 

300,000 

IIS^OO 

IQJOOO 

r.uj.ooo 

1 ,000,000 

1,500,000 




'  local  Taxation 

CG 

Supply  Servicer 


mate  for         lcl*'  '."Hf 

I      kstin,  '90*. 

J I  Dec. 


.'.iture 


£ 
sa^oOfOoo 

1,685.000 

■ 
110.678,000 


'53.068,000 


£ 
1,099.24a 

r».39S.7»» 


95.511. 742 


I'll 

For  Advances  lor  Bullion,  \c. 

For     Advances    lor    Iutere-t     on   Exchequer 
,1  under  the  Capital  Expenditure 

l';"4 

■  unt) '.'.'.'.'.'. 

ts,  189210  1907 

Under  N  -95  to  1903 

17  to  1901 

Xct.'iqoi' 

[OOJ ' 

'903*' 

Under  Cunard  r    1904' 

Surpl  lebt    .. 

,:d 

[Sana  Advances  repaid \\ 


135.000 

:  J 5.000 

— 

2.000.000 

670,000 

1.055.000 

686,000 

1. 762,000 

150,000 

— 

1907.        1906 
14      Dec.  15 
Balances  in  Exchequer: —         £  £ 

Bank  ol  England     

Bank  of  Ireland 


Total 


17- 

4,000 ... 
3,000,000 


1.000 

10,000 

1.000,000 
;    .o.ooo 

i,  >.,..JUO 


'05,770.976   I      106,096,54* 


:.:,'  4". 


|.9te,o$4 


ait  aim 
Isoutst. 


cember  14,  10 
i  13.113.000 

, 2,>JO,uOO 


Treasury,  December  17, 1007. 


Total 


Coupons  due  December  31  and  January  1  nevt  of  the   Imperial 
Japanese  Government  4  per  Cent.  Los:  arili  be 

paid  by  the  \  Specie  Bank,  Limited 
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Answers   to  Correspondents. 

•*•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  11s.  for  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

R.  B.—  The  company  is  a  growing  one,  and  as  it  seems  to  be 
prudently  managed,  should  be  quite  sale. 

R.  R.  R.— (1)  We  are  inclined  to  these  in  preference.  There  has 
been,  and  is,  considerable  fluctuation  in  the  metal,  but  it  can  pro- 
duce at  a  fairly  low  cost,  and  there  are  other  products  as  well.  It  is 
well  managed.  (2)  This  also  is  well  managed,  but  the  recent  fall 
in  the  value  of  its  products  rather  threaiens  the  position.  It  is 
possible  dividends  may  have  to  be  stopped  for  a  time  at  any  rate. 

D.  S.— There  has  been  considerable  manipulation  in  these  shares, 
and  we  are  very  doubtful  about  them.  It  seems  impossible  to  get 
really  reliable  information  as  to  the  life  of  the  mine.  It  is  suspected 
in  some  quarters  that  it  will  prove  to  be  very  short ;  if  so,  the 
shares  are  not  worth  touching. 

W.— Not  much  catch  in  them.  Master  patents  all  run  out  and 
reserves  unimportant.  Still,  there  is  little  danger  of  loss,  and  there 
might  be  a  profit  at  the  wind  up. 

B.W.  J.— (1)  All  we  can  say  is  that  the  directors  now  have  a 
fair  chance  to  pull  the  company  round.  They  may  not  be  success- 
ful, and  a  purchase  such  as  you  suggest  would  be  a  pure  specula- 
tion. (2)  No.  The  debentures  are  probably  safe  enough,  but  we 
think  it  more  than  likely  that  the  preference  shares  may  have  to 
go  short  of  part  of  their  dividend  in  the  not  too  distant  future- 
Sorrv  for  your  news.     Will  bear  your  request  in  mind. 

E.'j.  T.— An  excellent  security,  but  not  likely  to  appreciate 
much  in  the  near  future. 

N. — Not  a  very  marketable  security,  of  course,  but  quite  a  good 
"  lock  up." 

Athens. — Of  your  selection  we  would  prefer  either  of  those  in 
No.  1.  So  far  as  we  can  find  out,  there  is  only  a  moderate  bull 
account  open  in  them,  and  none  worth  mentioning  in  No.  2. 

J.  W.  S. — You  are  right,  perhaps,  to  take  the  course  you 
suggest : — (1)  On  the  basis  of  6  per  cent,  for  interest  and  4  per  cent, 
for  sinking  fund,  the  shares  of  the  mine  you  hold  are  worth  only 
about  42s.  The  others  in  their  order  may  be  summed  up 
thus  :  —  (2)  Even  on  present  increased  dividend  these  seem 
dear,  unless  the  life  proves  to  be  much  longer  than  estimated. 
(3)  Presuming  there  is  only  a  life  of  eight  years  left 
these  work  out  about  4J.  Some  estimates  give  a  longer 
existence.  (4)  This  is,  perhaps,  the  most  tempting,  as  it  has  the 
prospect  of  the  longest  life.  Given  25  years  and  dividends  of  not 
less  than  35  per  cent.,  and  the  investment  price  is  about  4^-4^. 
There  are,  of  course,  chances  of  increased  return  if  working 
expenses  can  be  reduced.  (5)  One  of  the  best  of  this  class  of  mine, 
but  we  doubt  if  they  should  be  touched  with  the  present  outlook 
for  the  metal.     Regret  we  can  enter  into  details  only  by  letter. 


COMPANY     MEETINGS. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  20,818  tons  ore;  value,  $31,610; 
saved,  275  tons  sulphurets;  value,  $18,725. 

Alaska  Treadwell. — Crushed  85,326  tons  ore;  value,  $88,509; 
saved,  1,610  tons  sulphurets  ;  value,  $75,951. 

Alaska  United. — Crushed  19,800  tons  ore  ;  value,  $24,889  ;  saved, 
300  tons  sulphurets  ;  value,  $10,635. 

Antenior  (Matabele). — Crushed  688  tons,  178  ozs. ;  cyanide  500 
tons,  42  ozs. 

British  Broken  Hill. — 2,636  tons  crude  ore  produced  452  tons 
concentrates,  containing  280  tons  lead  and  11,752  ozs.  silver. 

Chinese  Engineering. — Output  of  coal  21,000  tons;  sales,  17,000 
tons;  consumption,  1,600  tons. 

Duff  Development. — Prospecting  dredge,  28  ozs.;  No.  1  dredge, 
47  ozs. ;  No.  2  dredge,  36  ozs.;  and  No.  3  dredge,  26  ozs.  ;  total. 
137  ozs. 

Durban-Roodepoort. —  Quartz  milled  11,840  tons,  2,897  ozs.  ; 
tailings  8,345  tons,  1,044  ozs.  •  slimes  3,635  tons,  198  ozs.  ;  total, 
4,139  ozs.  ;  profit  /5.550. 

Empress  (Rhodesia). — Riverlea:    Crushed  3,000  tons,   380  ozs. 
Forbes    (Rhodesia). — Veracity;    crushed   340  tons,   215   ozs.; 
cyanide  325  tons,  92  ozs.     Dumbleton  :  crushed  48g"tons,  155  ozs. ; 
cyanide  300  tons,  29  ozs. 

Great  Cobar. — Tonnage  treated,  14,850;  output  matte  1,200 
tons;  contents  425  tons  copper,  1,250  ozs.  gold,  7,200  ozs.  silver  ; 
ingot  copper  made  at  Lithgow  Works,  385  tons  ;  despatched  348  tons. 
Jumbo. — Crushed  2,407  tons,  1,136  czs.  ;  concentrates  1,337 
tons,  460  ozs. ;  slimes  976  tons,  144  ozs. ;  total,  1,740  ozs. ;  profit, 
£3.775- 

Kluchi  Gold. — Crushed  323  tons  (short),  92  ozs.;  tailings  258 
tons,  35s  per  ton. 

Mills'  Day  Dawn  United. — Crushed  1,843  tons  quartz,  value, 
including  residues,  £7,333. 

Mount  Roudny. — Crushed  3,520  tons  ore,  474  ozs.  ;  concentrates 
67  tons,  217  ozs. ;  tailings  1,760  tons,  48  ozs. ;  total,  739  ozs. 

North   Broken  Hill. — Treated  2,380  tons  crude  ore,  producing 
402  tons  concentrates,  containing  282  tons  lead,  and  7,879  ozs.  silver. 
"O.K."  Copper.— 882  tons  crude  ore,  producing  71  tons  fine 
copper. 

Rhodesia  Matabeleland . — Crushed  i,i88J  tons,  352  ozs. 
Salisbury. — Crushed  5,050 tons,  1,613  ozs.;  profit,  £1, 185. 
Troitzk  Goldfields. — Output  522  ozs.  ;  value,  £2,037. 
Vogelstruis  Estates. — Milled  8,000  tons,  2,170  ozs. ;  tailings  6,205 
tons,  548  ozs. ;  total,  2,718  ozs. 

Weardale  Lead. — Ore  raised,  327  tons  ;  pig  lead  smelted,  300 
tons ;  average  price  obtained  forjpig  lead  sold,  £15  14s.  per  ton  nett. 


COMMERCIAL  BANK  OF  SCOTLAND. 

The  annual  meeting  of  the  shareholders  of  the  Commercial 
Hank  of  Scotland,  Limited,  was  held  within  the  head  office  of 
the  Bank  at  Edinburgh,  on  the  17th  inst.,  the  Marquis  of  Tweed- 
dale  in  the  chair. 

The  secretary  read  the  minute  of  last  annual  meeting,  and 
the  auditors'   report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, stated  that  the  nett  profit  and  balance — £260,000  in  all — 
were  £3,300  less  than  the  previous  year,  but  there  had  been 
some  exceptional  outlay  on  bank  premises  and  otherwise.  He 
was  glad  to  say  that  the  business  still  showed  expansion,  and 
that  the  deposits  had  increased  by  more  than  half  a  million, 
being  now  over   15  millions,  the  highest  in  the  bank's  history. 

The  special  item  calling  for  remark  was  the  further  fall  which 
had  occurred  this  year  in  the  value  of  the  bank's  investments, 
but  as  the  shareholders  knew,  this  was  not  an  exceptional  ex- 
perience, either  to  similar  institutions  or  among  private  indi- 
viduals. To  meet  the  circumstances  the  directors  proposed  to 
take  £100,000  from  the  reserve  fund,  which  to  some  extent 
had  been  built  up  out  of  former  profits  on  investments,  as  well 
as  a  sum  of  £25,000  out  the  past  year's  profits,  to  reduce  the 
price  of  Consols  in  the  books  from  85  to  80  per  cent.,  and  to 
bring  the  values  of  the  other  investments  somewhat  within  the 
market  price.  At  the  same  time,  it  was  hoped  that  ere  long 
a  material  change  for  the  better  in  the  condition  of  the  money 
market  would  take  place,  and  that  the  reserve  would  thus 
recover  its  old  figure  of  £1,000,000. 

The  shareholders  would  observe  that  the  usual  dividend  of  20 
per  cent,  was  recommended,  for  although  the  value  of  the  in- 
vestments had  gone  down  for  the  present,  the  return  from  them 
was  not  diminished,  and  the  bank's  earning  power  was  in  no 
way  affected. 

After  some  remarks  by  various  of  the  shareholders  expre.-.sini; 
approval  of  the  report,  the  same  was  unanimously  adopted,  and 
after  some  other  formal  details  and  the  appointment  of  auditors, 
the  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 

AFRICAN   BANKING. 

The  thirty-fourth  ordinary  general  meeting  of  the  African  Bank- 
ing Corporation,  Limited,  was  held  on  Thursday,  at  Cannon  Street 
Hotel.  EC,  Mr.  J.  D.  Alexander  (chairman  of  the  Corporation) 
presiding. 

The  Chief  Manager  (Mr.  G.  W.  Thomson)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said :  However  difficult  and  discouraging  South 
African  business  has  been  in  most  respects  during  the  last  few  years, 
there  are  substantial  grounds  for  believing  that  we  are  at  length 
within  sight  of  a  better  state  of  things.     From  the  point  of  view  of 
actual  production,  both  agricultural  and   mineral,  South  Africa  is 
said  by  observers  on  the  spot  to  be  at  present  in  a  very  thriving  con- 
dition. With   the  object   of  assisting  the  less  wealthy  farmers  with 
cheaper  money,   the  Governments  of    Cape  Colony,   Natal,   and 
the     Transvaal     have    introduced     Bills    for   the   establishment 
of    land     banks.      These    institutions    will     not    interfere    with 
ordinary  banking.      They  may   be  expected,   indeed,   to  give  an 
impetus   to  every  kind  of  business  in   outlying  districts  and    to 
relieve  existing  banks  of  requests  for  advances   against  mortgages 
on  farms — a  class  of  business  we  have  not  cared  to  encourage,  the 
security  being  of  too   unrealisable  a  nature.      (Hear,  hear.)     In 
commercial   circles    no   failures   of   great   importance   have   been 
recorded  during  the  six  months  under  review,  while  firms  in  good 
credit  have  been  able  to  extend  their  operations.     I  need  scarcely 
say  that  this  is  not  the  time  for  banks  to  refuse  facilities  to  solvent 
customers.     What  is  wanted  in  South  Africa  is  more  confidence  on 
the  part  of  the  people  in   themselves  and  their  future,  and  the 
banks  should  be  the  first  to  lead  the  way  in  that  direction  so  far  as 
legitimate  trade  is  concerned.     A  bank  cannot  hope  to  succeed  if  in 
unsettled  times  it  unduly  restricts  advances,  forgetting  that  its  proper 
function  is  to  afford  traders  of  good  repute  all  reasonable  assistance, 
even  in  times  of  temporary  strain.      (Hear,   hear.)     When  prices 
are    low,    securities    afford    a    better    margin    for    appreciation, 
and  business  generally  is  safer  for  banks  than  when  values  are 
inflated.     In  the  mining  industry  we  find  that,  notwithstanding  the 
strike  of  white  employees  and  the  extensive  repatriation  of  Chinese, 
the  output  of  gold   shows  excellent  progress.     With  a  sufficient 
supply  of  labour  the  question  of  the  adequate  working  of  the  mines 
would  be  practically  settled.   There  seems  also  every  prospect  of 
cordial  co-operation  between  the  Transvaal   Government  and  the 
leaders  of  the  mining  industry,  and  such  an  understanding  will 
tend  more  than  anything  else  to  improve  existing  conditions  and 
restore  the  confidence  of  the  investing  public,  which  from  many 
causes  has  in  recent  years  been  so  severely  shaken.     In  Orange 
River  Colony  business  and  population  have  increased  greatly  since 
the  war.     The  latter  has  grown  from  77,000  Europeans  to  150,000. 
This  I   need  scarcely  say  is  a  most  satisfactory  feature,  for,  look- 
ing at  it   from   a  purely  banking  point  of  view,   what  we  want 
more  than  anything  else  is  a  greater  white  population,  without 
which    we  cannot   hope   to   see   any  extension    of    the   produc- 
tive    industries     of     the     country    and    of    banking    business. 
Glancing  at  Natal,  the  picture  is  not  so  pleasant.     The  depression 
has  been  felt  acutely,  and  consequently  imports  and  exports  show 
a  reduction.     Still,  there  are  signs  of  improvement,  and  fortunately 
the  prospects  of  agriculture,  which,  after  all,  is  the  backbone  of 
every  country,  are  more  hopeful.     An  increasing  area  of  land  is 
under    cultivation  and  greater  energy  is  being  devoted  to  every 
class  of  farming.    The  demand  for  Natal  coal  is  materially  advanc- 
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ing,  and  at  the  present  time  the  coal  companies  find  difficulty  in 
supplying  requirements.  One  fact  alone  will  show  the  enormous 
importance  of  the  coal  industry  to  Natal,  and  that  is  that  the  mail 
steamers  are  now  making  use  on  their  long  voyages  of  Natal  coal. 
In  Rhodesia  considerable  progress  has  been  made,  especially  in 
mining,  the  increase  in  the  gold  output  being  particularly 
noticeable.  Let  us  now  turn  to  the  balance  -  sheet. 
There  is,  you  will  observe,  a  reduction  of  £8o,ooo  in  the  note 
circulation.  As  trade  revives  the  note  circulation  will  increase. 
There  is  also  a  decrease  of  some  £220,000  in  current  accounts  and 
deposits,  but  an  increase  of  £,18,000  in  drafts,  acceptances,  endorse- 
ments and  bills  re-discounted.  Looking  now  to  the  other  side,  severe 
critics  may  remark  that  the  bank  is  in  altogether  too  strong  a 
position.  A  million  and  a-half  in  cash  and  Government  securities 
seems  at  first  sight  excessive  for  a  bank  whose  total  assets  amount 
to  only  five  millions.  The  policy  of  the  board,  however,  since  the 
foundation  of  the  bank  has  been  to  look  to  safety  first  and  profits 
afterwards.  With  regard  to  the  depreciation  of  securities  there  is 
one  point  I  wish  to  emphasise,  namely,  that  the  balance-sheet 
shows  the  securities  at  the  market  price  of  the  day  the 
balance  was  struck,  and  I  would  specially  accentuate  this 
fact,  that  we  do  not  require  to  take  anything  from  the 
reserve  fund  to  write  down  the  value  of  our  securities 
because  we  have  made  provision  half-year  by  half-year,  not  only 
for  bad  and  doubtful  debts,  but  for  depreciation  of  all  the  stocks 
we  hold.  (Applause.)  We  have  provided  for  the  latter  purpose 
during  the  last  ten  years  out  of  current  profits  upwards  of  £85,000, 
which  would  have  been  available  under  ordinary  conditions  tor  in- 
creasing the  dividend  or  adding  to  the  reserve.  This  £85,000  is,  of 
course,  exclusive  of  the  amount  that  was  applied  some  years  ago  to 
meeting  the  loss  of  £40,000  through  gold  commandeered  during  the 
late  war,  and  exclusive  also  of  the  necessary  provision  for  bad  and 
doubtful  debts  at  the  close  of  each  half-year.  Our  securities  con- 
sist chiefly  of  Consols  and  Cape  Government  stock.  The  latter  we 
have  to  hold  in  accordance  with  the  provisions  ot  the  Cape  Hank 
Act  as  security  for  our  note  issue.  Hills  of  exchange  purchased 
show  a  decrease  of  £225,000.  That  diminution  will  not  surprise 
anyone  who  is  aware  how  shipments  from  this  country  to  South 
Africa  have  fallen  off  during  the  last  six  months.  In  bills  discounted, 
loans  and  advances  the  figures  have  gone  down  by  £186,000, 
After  making  provision  for  bad  and  doubtful  debts,  including,  I 
regret  to  say,  a  still  further  depreciation  of  securities  that  were 
once  supposed  to  be  practically  safe  from  serious  fluctuation,  the 
profit  lor  the  half-year  is  £93, 500.  After  placing  £2,000  to  the 
credit  of  the  start  guarantee  and  savings  fund,  and  after  the  usual 
deductions  for  rebate  on  bills  and  depreciation  of  furniture,  there 
remains  £21,794,  out  °f  which  we  propose  to  pay  a  dividend  at  the 
rate  of  6  per  cent,  per  annum,  as  we  have  done  for  the  last  10  half- 
years,  carrying  forward  £9,794 — that  is  about  £800  more  than  we 
carried  forward  at  March  31.  The  result  of  the  half-year's  working 
has  been  achieved  in  spite  of  persistent  difficulties.  I  may  add, 
if  I  am  correct  in  my  view,  that  good  times — or,  at  any  rate, 
better  times — are  approaching.  Our  bank  is  in  an  excellent  position 
to  take  advantage  of  the  opportunities  to  extend  its  business  and 
increase  its  profit,  which  a  return  of  confidence  will  naturally 
create.     (Applause.) 

Mr.  R.  Littlejohn  (deputy-chairman)  seconded  the  motion,  which 
was  carried  unanimously,  and  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  chairman,  directors  and  staff. 
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COMMONWEALTH    OIL. 
econd  ordinary  -'una]   meeting  pi  the  Commonwealth 
Oil  Corporation,  Limited,  was  held  on  Wednesday  at  the  We»t> 
i    Palace    Hotel,    B.W.,    Sir  George   Newnes,   Bart.,   II. P. 
lairman  of  the  comp;  ding. 

Tie  Si  Mr.  Charles  K.  Jones)  having  read  the  notice 

vening  the  meeting  and  the  report  of  the  auditors, 
he  Chairman  said:    I  am  glad  to  be  able  to  say  that  since 
ting  the  progress  which  has  been  made  is 
e    than     satisfactory.      Very    important     devi  have 

n  place,  The 

airway  is  now  in  full  working  order  for  all  the  purposes  of  the 
Both  in  the  period  ol  construction  and  the  cost,  the 
estimates  oi  our  engineers  have  proved  to  !»  The  rail- 

way has  been  built  in  a  thoroughly  workmanlike   and   efficient 
manner,  and,  in  a  word,  the  line  is  worthy  oi  the  great  under- 
taking it  is  to  be  the  means  oi  developing.     The  average 
of     railway     construction     in     New     South     Wales     is    £12,800 
per    mile.       Our     line,     though     the     greati 
has  en  to  ensure  the  efficient  and  substantial  character 

of  the   work,    has    co  t   between  mile. 

(Hear,   hear.i      Having   regard   to   the   lad   that   it   is  admitted 

Mto  be  one  of  the    I  tructed   111  1  peaks   well    for 

lomy  that  has  bean  shown.     A  vex)  large  tract 
up,  and  thi  .t  an  abundance 

of  timber.     Then'  are  valuab  'our, 

besides  coal  and    .hale.    There  is  tittle  doubt  that  the  trade  in 
id  grain  will  develop,  in  addition  to  the  requirements 
what  must  eventually  be  a  largely  populated  district.     Oi  the 
other  vast  assets  the  corporation  DOS 

important   are    the   immense    shalefields    on    either    side   of   the 

1  and  Capertee  Valleys,  which,  .is  the  reemll  oi  numerous 

adits,   trial    ihafts,   and  long  tunnels,   the  combined  length  oi 

which    is    fully    two    miles,    justifl     the    claim    that    they    are    the 

the    kind     known     in    the    world.      Every- 

!     knows,     or     ought     to     know,     tin 

due  ol  shale,  and  Scotch  ■  ulered 

thing  when  they  see  it  ;   but  in  this  in  • 

an   oil    shale   such   as  does  not  exist   in   Scotland, 


e  yield*  at 

-f  oil  per  ton,  while  the  • 
150  gallon,,  and  the  , 

(Hear,    hear.)     Th. 
■  gigantic     oil     field,     and    it    .  .t    ihit 

■all  specu 

tainty  as  a  proved  coalfield.     It  must  be  dear  that  in 
field  alone  there  are  great 

c  panics  are  advancing  by  leaps  and 
d,   show  eloquently  the   profits  that  ran   be 
with    shah-  containing   only    jo  gallons   to   th - 

iat   in  many  ca 
of  the  keen  competition   of  the   petr 
much   lower  priies  which   prevail   here  as  aga: 

It  is  noteworthy  that  in  Scotland   good  shal. 
are  looked  upon  as  such  a  sound  investment  that  the   Pni 

hares   stand    at    a    price    to  yield    / 
Scotch   shale  lompanies  are  capitalised  at  about    1%   millions, 
and    their    market    value    to-day     is     3     millions.      Th' 
seam     of     coal     we     have     discovered     has      been     developed 
to   give    400    tons    a    day.      The    coke    we    are    making 

oiitains  only  9  per  cent,  of  ash,  and  is,  therefore,  in  good 
demand   for   large   quantities.      (Hear,    h> 
be  a  substantial  addition  to  the  earning  power  of  the  company. 

,  the  largest  and  rich'st   thalefield 
world,  we  know  that  when  the  reports  and  refinern 
pleted  we  shall  be  able  to  treat  300  to  400  tons  of  shale  a  day. 
producing  So  to   too  ■   oil   per  ton.     Even  thi 

quantity  can,  and  probably  will,  be  largely  exceeded.      V 
already  earning  profits  from  three  sources— (1)  the  sale  of  ex- 
port shale  ;  (2)  the  sale  of  coke  made  from  the  rich  seam 
we  have  discovered  ;  (3)   the  successful   tTading  of  the  be 
purchased  from  the  New  South  Wales  Shale  and  Oil  Company. 
We  consider  that  a  dividend  of  6  per  cent,   on   Dot; 
shares    for    the    half-year    ending   June    30     next     is     pra' 
assured.     (Hear,  hear.)     We  consider  it  more  than  probable  that 
o  per  cent,   on   both  classes  of   shares   for  the 
entire  year  ending  at  that  time  will  be  available.     If  the  hopes 
we  em  r  contracts  are  fully  realised,  it  is  pi 

an  even  larger  dividend  may  then  accrue.  I  have  now  to  mak  ■ 
an  important  announcement,  whn  h  some  of  you  may 
pate  with  regard  to  the  future  developments  of  our  property. 
The  directors  have  decided  to  make  a  debenture  issue.  It  was 
felt  that,  with  the  present  abnormally  depressed  condition 
market,  when  shares  of  all  denominations  are  at  an  artificially 
low    price,    it   would   be  unfair  to  the  corporation   to   issue  de- 

, hares,  which  have  been  specially  reserved  for  the 
ing  of  further  capital,  a  contingency  which  the  directors  have 
long  foreseen  to  be  probable  in  the  face  of  a  company  possess- 
ing   such    an    exceptionally   valuable   propertv.      In   con: 
with    the    debenture   issue,    an    option    is   being  given   on 
deferred  shares  which  should  make  the  investment  additionally 
attractive.     Briefly,  the  proposal  is  as  follows : —That  £i; 
of  debentures  should  be  issued  in  bonds  of  £50.     The  h 
of  these  debentures,   in   addition   to   the   5I   per  cent,    i:  t 
carries   with    it   the   option   of  obtaining   at   any   time  during   a 

!   of    18   months   the   remaining   75,000  deferred 
payment  of  £2  per  share  in  proportion  to  each  debenture 
ing.     The  advantage  to  the  debenture-holders  in   this  offer  1- 
that  if  the  deferred  shares  stand  at  a  higher  price  than  £2,  they 
will  be  able  to  acquire  them  at  the  latter  figure,  and  if  they  do 
no  go   beyond  this,   there   is   no  compulsion    to   take  them   up. 
is   and   their   friends   are   prepared   to   subscribe   for 
half  the  debentures,  if  necessary,  and  the  indications  of 
coming   in   are   such   that   I    may   say   the    issue   is   prac 
assured.     The  report  was  adopted. 

An  extraordinary  general  meeting  was  subsequently  held,    at 
which  a  resolution  was  passed  making  various  alterations  in  the 
;   association. 

The  Chairman  explained  that  the  alterations  were  necessary 
in  order  to  comply  with  the  requirements  of  the  Stock  Exchange 
Committee. 

The  proceedings  then  terminated. 

TANGANYIKA    CONCESSIONS. 

The  ordinary  general  meeting  of  the  Tanganyika  Concessions, 
Limited,  was  held  at  Winchester  House,  Old  Broad  Street. 
London,  E.C.,  yesterday,  Mr  Tyndale  White  (chairman  of  the 
company)  presiding 

The  Secretary  (Mr.   1      Scotland)  having  read  the  notice  con- 
ling  and  the  auditors'  re| 

The  Chairman  said  he  thought  this  was  the  first  occasion  on 
which  they  had  been  able  to  present  accounts  in  the  same  year 
ai   that    in    which   the  financial    period   of  the  company  <• 
and  thev  were  anxious  to  bring  things  up  to  date  before  c 
shareholders  together.     Since  the  last    meeting   the  mining  and 
railway  business  had  been  urably.  an 

standing  the  difficulties  which  they  had  to  encounter  in  many 
directions,  their  position  at  date  was  9 
would  be  aware  that  rumour*  of  a  damaging  nature 

•  any  foundation — respecting  their  financial  position  had 
been  freelv  circulated.  They  as  a  board  had  done  their  utmost 
to  contradict  certain  of  these  reports  as  they  appeared,  but  thev 

that  the  power  of  a  board  of  direct 
direct:  ited,  and  that 

from  the  managers  of  a  concern  seldom  carried  the  same 
weight  as  comments  which  were  supposed  to  be  impartial  and 
in  the  public  interest.  He  knew  the  shareholders  were  waiting 
for  what  he  had  to  say  with  regard  to  Mr.  Frechville'e  report. 
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but  as  the  question  was  a  technical  one,  and  all  the  arrange- 
ments were  in  Mr.  Williams'  hands  with  regard  to  the  visits  of 
two  independent  engineers  who  recently  reported  on  the  Katanga 
properties,  he  had  asked  Mr.  Williams  to  deal  with  the  matter 
as  fully  as  he  felt  able  to  do.  Mr.  Williams  would  further  give 
them  the  latest  information  about  mining  and  railway  assets, 
so  he  did  not  propose  to  touch  these  subjects.  Running  briefly 
through  the  accounts,  there  was  not  much  to  say  about  them, 
as  they  were  fully  set  out  and  most  of  the  items  explained  them- 
selves. The  capital  remained  the  same  as  at  the  date  of  the 
balance-sheet.  The  debentures  authorised  at  last  meeting  were 
all  taken  up,  and  the  figures  shown  as  having  been  paid  on 
July  30  represented  the  approximate  total  amount  called  up  to 
that  date,  namely,  ,£750,000,  plus  ^'9,000  odd  paid  in  anticipa- 
tion of  calls.  Since  that  date  three  further  calls  of  ,£1  .each  had 
been  made,  making  a  total  amount  of  ^1,500,000  called  to  date. 
The  premium  on  shares  issued  remained  on  the  balance-sheet  as 
heretofore  as  a  reserve  fund,  after  deducting  the  debit  balance 
of  the  profit  and  loss  account  for  the  period  referred  to.  The 
items  under  the  head  of  creditors  were  chiefly  made  up  of  sundry 
stores  ordered,  freights  on  the  same,  salaries  and  bills  drawn 
by  the  African  agents,  which  amounts  had  nearly  all  been  paid. 
The  transfer  of  properties  to  the  Union  Miniere  du  Haut 
Katanga  had  entailed  an  enormous  amount  of  work,  and  great 
credit  was  due  to  the  company's  African  staff,  and  particularly 
to  Mr.  Watson,  for  the  manner  in  which  this  had  been  carried 
out.  The  company  was  also  taking  over  a  large  portion  of  the 
mining  machinery  and  stores,  at  a  valuation  to  be  agreed,  but 
by  the  date  of  the  next  balance-sheet  these  figures  would  be 
properly  adjusted.  The  same  remarks  applied  to  the  item  in 
connection  with  amounts  spent  on  behalf  of  the  Union  Miniere 
du  Haut  Katanga  for  mining  work.  The  profit  and  loss  account 
was  for  two  years,  and  they  would  see  nearly  the  whole  of  the 
balance  carried  to  premium  account  was  in  respect  of 
interest  on  debentures  and  expenses  in  connection  with  the  de- 
benture issue.  They  would  recollect  that  at  the  last  general  meet- 
ing a  sum  of  2,000  guineas  was  voted  to  the  directors  as  a  special 
remuneration,  in  view  of  the  very  moderate  character  of  their 
fees  over  a  long  series  of  years.  That  sum  did  not  appear  in 
the  accounts,  because  the  directors,  on  due  consideration,  de- 
cided not  to  draw  it  at  the  time.  Very  onerous  negotiations 
then  taking  place,  and  the  directors  desired  those  negotia- 
te mature  before  they  put  the  company  to  furthi 
pense.  During  the  past  yea'r  those  negotiation's  with  their  Bel- 
irtners  had  been  successfully  and  happily  carried  through, 
and  the  directors  felt  that  if  the  general  sentiment  of  the  meet- 
ular  to  that  of  last  ■  »  ar,  thev  would  be  glad  to  take 
tage  of  the  offered  liberality.  That  matter  he  would  put 
to  them  before  they  separated.  Thev  would  no  doubt  recol- 
hat  the  ordinary  fees  of  the  directors  amounted  to  ,£750, 
was  not  a  large  amount  when  divided  amongst  six,  espe- 
ew  of  the  larqe  interests  the  directors  had 
They  had  had  their  ups  and  downs,  but  he  tfc 
,ht  congratulate  them  on  the  results  of  the  work, 
had  fully  justified  expectations.  Although  the  London  market 
had  been  passing  through  a  severe  crisis,  and  the  price  of  the 
company's  shares  had  depreciated  in  consequent  ,r  pro- 

spects were  exceptionally  good,  and  the  reports  from  all  their 
eers  and  managers  had  proved  bevond  doubt  that  the 
mineral  deposits  of  Katanga  were  exceedingly  rich.  He  would 
tain  them  further,  but  would  move  the  adoption  of  the 
report  and  statement  of  accounts  to  June  30.  1907,  and  after 
Mr  Williams  had  spoken,  there  would  be  an  opportunity  to 
listen  to  shareholders'  questions. 

Mr    Robert   Williams   said   that   during   the    year    the    Union 

Miniere  Company  was  formed  in  Brussels  with  a  working  capital 

of  .£400,000,  to  work   the   mines  discovered  up  to  December  9, 

ucluding  the  great  copper  mines.     Their  management  and 

engineering   staff  had   to   be  completely  reorganised  "to   suit  the 

changed   condition.      The    Union    Miniere     Company   appointed 

Mr.    Bertholet  as   their   agent    in    Katanga,    in    consequence    of 

which  Mr.  George  Grey  resigned,  and  he  (Mr.  Williams!  asreed 

to  continue  the  technical  control  of  the  whole  of  the  company's 

for  ten   years,   with   a  further   call     on     his     services   for 

ten  year..     Mr.  George  Crev  visited  several  of  the  copper 

districts  of  America  with  the  object  of   securing  the  best  prac- 

nining  engineer  and  metallurgist  that  could  be  got  for  the 

firm,  with  special  knowledge  of  copper  smelting.     At   the  same 

time  they  made  inquiries  in  other  directions,  with  the  re-nlt  that 

Mr.  Allan  Gibb  was  appointed  for  his  firm  with  the  unanimous 

approval  of  Messrs.  Farrell,  Grey,  and  all  concerned  with  him  in 

the  real  success  of  their  enterprise.      After  the  formation  of  the 

I  mon  Miniere  Company  to  take   over   all  the  Katanga  proper- 

was  asked  by  the  group  who  had  found  them  the  greater 

portion  of  the  two  millions  raised  last  year,  if  they  would  allow 

Mr.  Atherton,  their  engineer,  to  make  an  independent  report  on 

■  ties  for  them.     At  the  same  time,  the  Consolidated 

Mines   Selection  Company  asked  if  Mr.  Frecheville  could 

for  that  company.  There  was  no  scheme  connected  with  the 

:    these   engineers   to   the  mines.    He  submitted   the   names 

Meets  of  these  engineers  to  a  board  meeting  of  the  Miniere 

any  in  Brussels,  and,  on  his  recommendation,  the  board  of 

that  company  agreed  that  these  engineers  should  be  shown  every 

faculty  to  examine  and  report  on  the  properties  of  the  company 

to  their  principals,  on  condition  that  the  Union  Miniere  Corrraanv 

ed  a  copy  of  each  report,  and  that  it  should  not  be 

without   the   sanction     of   all    parties    concerned         Mr 

Williams  went  rather  exhaustively  into  further  details  concern^ 

the  company's  business,  and   also  explained  their  treatment  of 

th  ■  ores. 

Lord  Arthur  Butler  seconded  the  resolution. 


Dr.  Blundell  asked  whether  the  British  South  mpany 

had  agreed  to  commute  their  one-third  interest  in  the  Kananchi 
mines  for  a  3  per  cent,  royalty,  and  remarked  that  if  Mr.  Shef- 
field Neave  had  returned  from  South  Africa  thev  would  be  glad 
to  hear  his  opinion  on   the  mines. 

Mr.  Williams  said  the  British  South  Africa  Co.  were-  not  likely 
to  accept  a  3  per  cent,  royalty  for  their  one-third  interest.  The  3 
per  cent,  royalty  was  to  encourage  tributers  on  gi  Mr. 

Sheffield  Neave  had  not  returned  from  South  Africa. 

The   resolution  was  carried  unanimously. 

The  retiring  directors,  Messrs.  Sheffield  Neave  and  ('.  V. 
^ell,   were  reappointed,   and    on  the  motion  of  Dr.   Blundell   an 
honorarium  of  ^3,000  was  voted  to  the   directors. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the  Chair- 
man. 


ZAMBESIA     EXPLORING     COMPANY. 

The  ordinary  general  meeting  of  the  Zambesia  Exploring  Com- 
pany, Limited,  was  held  yesterday,  at  Winchester  House,  Old 
Broad  Street,  B.C.,  Mr.  Tyndal  White  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  L.  Scotland)  having  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  We  were  anxious  to  hold  this  meeting  on 
the  same  day  as  that  of  the  Tanganyika  Concessions,  Limited.  We 
have,  therefore,  put  off  calling  you  together  until  now  in  order  that 
you  could  have  before  you  a  copy  of  that  company's  report.  I 
have  already  had  the  pleasure  of  meeting  some  of  you  in  this 
room  early  in  the  day,  and  you  will  have  heard  the  remarks 
I  made,  also  those  of  Mr.  Robert  Williams,  regarding  the  Tan- 
ganyika Concessions,  Limited,  in  which  company  we  are  so 
largely  interested.  I  need  not  again  go  over  the  whole  of 
the  ground.  I  need  only  say  that  matters  in  connection  with 
that  company  are  very  promising,  and  things  generally  iook 
exceedingly  well.  Mr.  Williams  will,  I  am  sure,  give  us  some 
interesting  information  when  he  speaks,  but  I  do  not  wish  to  anti- 
cipate what  he  may  have  to  say  by  dealing  with  matters  which 
had  better  be  left  for  that  gentleman  to  deal  with,  and  I  will,  there- 
fore, at  once  refer  to  the  accounts  before  us,  although  I  do  not 
think  I  need  detain  you  long  in  connection  with  these,  as  there  is 
not  much  in  them  which  requires  explanation  from  me,  and  I 
believe  they  are  clearly  set  out  I  presume  it  is  your  wish,  as 
usual,  that  we  take  the  reports  and  accounts  as  read.  Our  capital 
still  remains  the  same,  of  which  459,645  shares  have  been  issued, 
and  the  calls  which  were  in  arrear  at  the  date  of  the  accounts  have 
since  been  paid.  In  view  of  the  depressed  state  of  the  money 
market  and  the  depreciation  in  the  price  of  shares,  we  have 
considered  it  advisable  to  write  down  all  the  shares  which  we 
held  in  other  companies,  and  which  had  a  quotation  on  the  London 
market,  with  the  exception  of  Tanganyika  Concessions,  Limited. 
As  mentioned  in  the  report,  we  have  not  written  anything  off  our 
holdings  in  the  company,  because  we  fully  believe  that  these  shares 
and  debentures  are  well  worth  tne  price  at  which  they  are  entered 
in  our  books,  and  although  a  large  depreciation  is  shown  especially 
on  the  debentures,  yet  we  consider  that  the  prices  now  ruling  on 
the  London  market  are  only  temporary,  and  that  before  long 
we  shall  see  a  much  higher  market  value  on  these  securities. 
I  mentioned  to  you  wh»n  we  last  met  that  we  had  arranged 
to  take  up  Tanganyika  debentures  in  proportion  to  the 
shares  we  held,  and  in  order  to  carry  out  the  arrangements  we  had 
entered  into  we  sold  some  of  our  shares  in  the  company,  and  this 
accounts  for  the  profit  shown  on  the  profit  and  loss  account  in 
respect  of  realisation  of  shares.  The  financial  crisis  in  the  London 
market  has  caused  us  some  anxiety,  and  in  carrying  out  the  policy 
of  writing  off  the  price  of  our  shares  already  mentioned,  we  have 
considered  this  to  be  the  best  and  safest  method  that  could  be 
adopted  in  the  real  interests  of  our  company.  The  shares  and 
debentures  now  stand  in  our  books  at  £417,592.  We  have  also 
reserved  against  any  debts  that  appear  doubtful.  We  have  done 
very  little  work  in  Southern  Rhodesia  for  reasons  you  are  well 
aware  of,  as  we  consider  that  our  holding  in  Tanganyika 
Concessions,  Limited,  fully  justifies  our  concentrating  all 
our  efforts  north  of  the  Zambesi,  and  the  results  of  our  policy  in 
this  direction  in  the  past  have  certainly  proved  this  to  be  the  right 
course  to  pursue.  I  do  not  wish  to  say  much  wiih  regard  to  the 
options  we  have  secured  on  the  coal  and  diamond  farms,  as  we 
want  to  know  exactly  whether  these  are  likely  to  be  of  value  before 
saying  too  much  about  them.  Befcre  I  call  upon  Mr  Williams,  I 
will  formally  move  that  the  directors'  report  and  accounts  lor  the 
period  ended  June  30,  1q07.be,  and  ihe  same  are  hereby  approved 
and  adopted.  I  will  ask  Lord  Arthur  Butler  to  second  this,  and  then 
Mr.  Williams  will  speak. 

Lord  Arthur  Butler  seconded  the  resolution. 

Mr.  Williams  then,  after  a  few  preliminary  remarks,  repeated 
the  speech  he  delivered  at  the  Tanganyika  meeting. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  Mr.  Rowsell,  seconded  by  Lord  A.  Butler,  the 
retiring  directors,  Messrs.  Tyndale,  White,  and  Sheffield  Neave, 
were  reappointed. 

The  auditors,  Messrs.  Cooper  Bros.,  were  reappointed  on  the 
motion  of  Mr.  J.  P.  Gent,  seconded  by  Mr.  F.  A.  White. 

Mr.  Hilda  proposed  a  vote  of  thanks  to  the  chairman,  directors, 
and  especially  Mr.  Williams. 

The  Chairman,  in  acknowledging  the  vote,  said  that  from  small 
beginnings  Mr.  Williams  had  created  these  huge  undertakings, 
and  they  who  were  witnesses  every  day  of  his  perseverance, 
pertinacity,  and  invincible  courage,  in  face  of  every  sort  of  dis- 
couragement a  few  years  ago,  could  testify  as  to  his  value  to  the 
country,  He  did  not  believe  any  other  man  in  London  could  have 
done  it. 
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CHAMPION   REEF  GOLD   MINING. 

eteenth   ordinary  general    meeting  ol   the   Champion 
Keef  Gold  Minii  i  y  of  India,  Lii  d  at  the 

'•1    Mr.    J<  •    I.,    (the  .1   ihe  com* 

<• 
I  hi.-  Secretary  (Mr.   !•'.    II.   William*)  baring  read  the 

;  ng  and  the  Depot  I  ol  thi   a 
The  apitulated   the   results   of   the   past  year's 

;it   the   mine,   and    stated    thai    ont   ol   the 

i  for  paying  tni  i  \  hich  wa    a  <  ei  y 

large.  aed  out  of  all  .proportion  to  the  profit*.    Tin 

n  for  this  was  thai  the  assessment  for  the  ttu 
Upon  th«    profit!   for  the  three   pi  I    September 

10,  ii  when  the  i  ompany  i  profit!  were  very 

much   larger.     Bat   for  the  alteration   brought   about  thi 
by  tin.  :  rnt  in  their  new  Finance  Act  in  connection  with 

the    Budget,    the   directors    would   have   claimed   to   be  a 

(01  the  fears  ended  September  30,  1905,  1006 
and  1907,  whi  Ii  would  have  reduced  the  amount  payable  by  the 
iy    for    income-tax   by   over   ^4,000.     In    the   year    under 
aditure   on   bail  iat  hinery,    plan! 

and  upon   the  principal   shafts,   proper!) 

ted  i'i  £78,075,  with  the  further  calls  paid  upon 
tiines    Power  Station,  shares,  exceeding  the   pri 
year's  expenditure  by  about  ^'3,000.     Continu  licy  of 

ubstantial  portion  of  the  profit  towards  replacement 
the  directors  had  allocated  ,£55,006  to  this  purpose, 
the  object,  of  course,  being  to  make  the  cash  capital  of  the  com- 
pany last  as  long  as  possible.     They  anticipated  a  reduction  in 
■unditure  on   capital   account  at  the  old   mine   111   the  current 
lion  to  the  outlay  he  had  referred  to,  the  Dharwar 
1st  them  altogether  £16,353,  ttnd  lu'  Ml  nn  that 
the   sli  would   have  been   pleased   to   note  the    I 

attained  90  far  on  this  property.     On  their  old  Champion  Reel 
mine  a  greater  amount  ol  mining  wort  had  be>  plished 

year,    and    it    was    felt    that    it    wa 
the  development   ol   the   reefs  with  all 
order  to  gel  through  the  poi  1  [round 

tble      The  Mj  sore  mine  wa  1,  per- 

than   ever,    and    the    Ooregum    mine   had   certainly 
shown    i  nitlv   m    the  deeper   workings.      Both 

ties  were  deeper  than  this  company's  on  th^  dip 

ons, 
the  estimate  of  twelve  months  ago.    On 
the  pri.  e  of  crushing  this  was  equal  to  considerably  over 

supply  for  the  nulls,  b 

d.    The  work  done   at  the   w 
I  credil  upon  Mr  ( lifl 
and  all  who  had  assisted   aim. 

eluded  by   moving  the  adoption   of  the  report. 

Mr.    Edgar    Taylor,    in    seconding   th  ,lt   at   some 

rh   with    the   mining   operations   during    the   year,     [a 

lid    that,    1 
situation,  lie  thought  it  would  be  clear  to  the  shareholders  that 

ing  quartz  had  been    met   with   of 
terally  speal  ler  size  of  reef 

had  resulted  in  lesser  tonnage  developed  for  a  given  amount 
Work.      It    was  no  part  of  his  duty  ti  i  ,   but  he 

10  stair  emphatically  that  tin    hopeful  < 

nued  to  be  held  by  the  managers.' 
ed,  to  which  the  ( 'hairman  re] 
and  t!  was  then  unanimously   adopted. 

WESTRALIA    MOUNT    MORGANS  GOLD. 

The    ninth    ordinary    general    meeting   of    shareholders  in    the 
Westralia   Mount    Morgans  Gold   Mines  Company,    Limited,  was 
held  on  Thursday  at  Winchester  House,  Old    Broad  Street,  E.C., 
Mr.  J    K    Spence  (chairman  of  the  company)  pres: 
The  Secretary  (Mr.   Henry  f.attey)  having  read  the  notice  con- 
necting and  the  auditors'  report, 
I     The  (Ii  in  111. in  said  :    1  have  very  little  to  sav  to  you  because  the 
report    is  a  very   full    one.     However.  1    might    add  a  few   words 
about    ii  elation    which    has  bean    written   oil,   amounting 

to  £ai,200,  because  no  recommendations  had   been  received  from 
the  time  of  making  up-the  Since  then  we 

d  that  information  with  regard  to  depreciation,  and  we 
off  £  1 2,41a   only,     That  is  owing  to  the 
bet  that   the  value   ol   much   of  the  machinery  had   already  been 
Written  1  w  that   it   might   be  considered   it  was  valued  at 

the  price  of  scrap  iron,  so  that  it  cannot  lie  written  down  any  lower. 
We,  have  written   it   down   ace  ars 

averages,  so   that    there   is  a  good    deal    of   difference    be-o 
the  amount.       However,  that  is  really  a  very  small  matter,  and 
I    do    not    think  it  will    make    anv  dm 
the  mine.     The  cost  ot  treatment  has  been  consi.i 

1   |s.  .pi.,   and  it   has   been   reduced  :  iat,  I  think, 

l«  very  satisfactory.     01  course,  we  ourselves  are  Irving  to  keep 
down  isible  way,  and  we  hope  th.u  next  vaau 

working  will  show  a  considerable  reduction. 
Mr   \v    H    Crowe  seconded  the  notion, 

Mr    V\  rence 

•it   that  ha  .1  and 

This 
would  reduo  rable 

Mi  ind  he 

'"lite    tin  w|la,    ,),,.. 

ed  them  every  success       He  believed  that  they 


would  now  be  able  to  make  something  of  this  property,  for  he 
sidered  that  there  was  something  to  be  made  of  a. 

Mr.  Shaw  remarked  that  the  administration  expenses  seemed  to 
be  very  high.     With  regard  to   the  item  of  fjfXo  for  sa'aries.  he 
should  like  to  know  whether  the  manager's  saiarv  was  included  in 
that  item. 
The  secretary  replied  in  the  negative. 

Mr.  Shaw  said  thai  all  the  original    capital  of  the  company  had 
been  expended  and  the  syndicate  was  now  only  a  small  one,  with  a 
capital  of  about  / 20, 000,  but   the  administration  expenses  came 
to  close  on   /s.ooo,   or   20  percent,  for  tbe  year  on  the  caj 
With  regard  to  the  work  at  the  mine,  although  they   ha  : 
work  for  many  years,  they  did  not  know  what  was  below  tl 
level,  although  experts  told   them  that  there  was  a  thread  of  ore 
going  down  ;  but  at  the  same  time  other  mines  in  the  district  bad 
been  opened  out  as  far  as  i.ooo  and  1,500  It. 

A  Shareholder  remarked  that  he  thought  the  expenses  which 
had  been  alluded  to  were  scandalous,  but  these  referred  to  a 
period  up  to  the  end  of  last  year,  and  the  present  board  were  not 
responsible  for  them. 

Mr.  Brodrick  inquired  what  amount  for  tbe  ensuing  year  the 
board  estimated  the  charges  would  be.  If  an  answer  were  given 
to  that  question  it  might  possibly  satisfy  the  shareholders. 

The  Chairman  said  that  that  was  a  very  difficult  question  for 
him  to  answer.  The  board  had  written  to  Mr.  Morgan  and  asked 
him  to  reduce  his  own  salary,  but  sufficient  time  had  not  elapsed 
to  enable  his  answer  to  be  received.  With  regard  to  tbe  other 
expenses,  shareholders  could  not  expect  the  board  to  cut  down  the 
salary  of  the  mine  manager  nor  the  wages  of  the  miners.  They 
were  obliged  to  pay  current  rates.  With  regard  to  the  London 
expenses  the  directors  were  working  without  fees  of  any  sort  or 
kind,  and  the  general  office  expenses  had  been  cut  down  by  50  per 
cent.  After  a  little  further  discussion,  the  report  and  accounts 
were  adopted. 


QUEENSLAND    COPPER    CO.,    LTD. 
I  he    annual  general    meeting    of     the    shsxeholdi 

Queensland  Copper  Company,  Limited,  was  held  v 
the  offices,  6,  Primes  Street,  London,  Mr.  Geor_- 
Milne  (the  chairman)  presiding. 

Secretary  (Mr.  J.  (,.  Tait)  having  read  the  notice  conven- 
ing the  meeting, 

The  Chairman,  after  dealing  with  the  revenue  statement,  went 
that  they  had  hoped  to  pay  at  least    20  per  c< 
on     the     preference  and     a    pi 

t     on   the  ordinary,   but  the   collapse  in   the 

Their    attention,     however, 
tance.       Thev   had  sensibly  in- 
mining     output.       They     had     actn 
I4.2J3    tons,   a  considerable  advance    on  the  reduction* 
ear,   but  the  greatest  feature  of  the 
.  was  the  increase  in  the  ore  r 
been  alleged    that,  however  good  their  results  of  w 
been,  they  had  a  mine,  which  was   possibly  a  goo  I 

only   unimportant    reserves.       the    figures   of   the 

ere  about 
increased  these  figures,  so  that  thev  stood  on  ! 

This,  il 
ition.     He  expressed  the   belief   that  their  pr 
and  their  installation   warranted  the   expenditure  of 

uner  adopted  by  them,  and  even  to  a  greater  extec 
ed  that  evi  of   judicious  expenditure 

tie  would  be  remunerative.     They    were   probably  1 
that   the   Mount    !  are   in   the   eleventh   level  thev 

1. 140  ft.    below   the   surface— was   the   deepest  copper  mil 
Queensland.     At  the  southern  end  a  rise  of  140  ft.  t 
had,    in    the   words   of   the   ma 

ng  lode."     Thev  looked   upor 
very    important    statement,   because    this    work    had   been 
in  the  neighbourhood  of  ground  which  wa- 
f   it.   rather   doubtful.      I 
confirmed  in  their  belief  that  they  had  in 

fine  property,  and  one  that  could  be  developed  to  a  great  ex- 
tant.       '  manby,   he    remindt 

ager's  report,  that  " 
with     the     further   development    work     now    be 
becoming    a    greater    producer    than     ' 

;ta      had      not      proved      quite 
the     year    on     the    western     side,     but 
food  ore  had   again   i 
rth   level   had  been 
itiniiance  of  good  ore.     Duri: . . 

r    and    the    first    tw  1   of    the    pi 
1    continued    to    inn 

N  irmanby  one-half    of    1  "  per 
one-half  of  1    per  cent.     In  the  early  •> 
year   thi  'tad   diminished,    and   this   fact, 

which   put   up   the   pi 

re,    been    that. 


veil  on  th; 
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cost  under  both  these  heads.  The  great  depression  in  the 
copper  market  had  adversely  affected  their  profits.  He  thought 
an  improvement  in  prices  would  soon  come.  In  conclusion,  the 
Chairman  moved  the  adoption   of  the  report   and   accounts. 

Mr.  J.  Noel  Sparks  seconded  the  motion,  which  was  carried 
unanimously,  and  a  vote  of  thanks  to  the  chairman  terminated 
Ihe  proceedings.  

PAHANG    CONSOLIDATED. 

The  first  ordinary  general  meeting  of  the  Pahang  Consolidated 
Company,  Limited,  was  held  on  Monday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Mr.  John  K.  Champney  presiding. 

The  Secretary  (Mr.  Arthur  C.iffard)  having  read  the  notice 
convening  the  meeting,  and  the  auditors'  report, 

The   Chairman  said  :    The  reports  this  year  have  been  neces- 
sarily   very    short,    mainly    because    we    received    our    superin- 
tendent's report   some  weeks  ago,   and   as  we  thought  it  would 
be  of  considerable  interest  we  at  once  sent  it  out  to  the  share- 
holders on   November  5.     After  dealing  with  the   accounts  the 
Chairman    continued  :    As    regards   the    mines,    you    will    have 
noticed     that     while    the     developments     on     Nicholsons'     and 
Frasers'   (Semiliang)  lodes  have  up  to  date  been  rather  disap- 
pointing, we  have  opened  up  what  appears  to  be  a  great  mine 
in  Willinks.     The  developments  at  Semiliang  in   Frasers'   mine 
have  exposed  some  40,000  tons   of  low-grade  ore,   which,   with 
so  large  a  lode,  can  no  doubt  be  worked  at  a  good  profit.    When 
crushing  is  in  full  swing  this  mine  will  no  doubt  be  reopened, 
and  it  has  been  left  ready  for  the  purpose,  and  I  think  we  may 
confidently  expect  to  open  up  large  bodies  of  ore,  and  even  if  it 
should  prove  to  be  of  the  same  grade  as  that  already  exposed,  it 
should  show   a  good   profit  when   treated  in  bulk.     As  regards 
Willinks'    mine,    the    developments    have   been    ''most    satisfac- 
tory."    Stoping  ground  has  been  opened  up  at  each  of  the  suc- 
cessive levels,  but  the  chief  feature  is  the  size  and  richness  of 
the  lode   in  the  lowest  level.     The  five  upper  levels  were  sup- 
posed to  have  been  nearly  worked  out  by  the  old  company,  but, 
on  the  drives  being  continued  further  considerable  quantities  of 
ore  have  been  opened  up.     In  the  adit  level  the  ore  has  aver- 
aged   1%    per   cent.     The    60    ft.    and    120   ft.    levels    show    an 
average  of  2%  per  cent,  and  1^  per  cent,  respectively.     In  the 
180  ft.  level  the'  ore  is  estimated  at  over  12,000  tons,  averaging 
over  414   per  cent.,  and  in  the  240  ft.  level  the  superintendent 
estimates  that  there  is  45,000  tons  of  2   per  cent.   ore.     In  the 
bottom    (302    ft.)    level    he    reports    nearly    84,000   tons    of    ore, 
averaging  nearly  5   per  cent.,  and  since  the   close  of  the  year 
these  reserves  have  been  largely  added  to.     The  lode  is  of  im- 
mense size,  and  in  the  three  lowest  levels  crosscuts  have  proved 
it  to  'be  as  much  as  38  ft.,  46  ft.,  and  63  ft.  wide  respectively.    If 
an  average  of  3  or  4  per  cent,  can  for  some  time  be  maintained, 
you  will  have,  I  think,  every  cause  for  satisfaction,  for  I  may  tell 
you  that,  when  accepting  the  management  in  the  East,  the  Borneo 
Co.,  Limited,  based  their  calculations  on  only  1   per  cent,  ore, 
and   expected   to   be   able   to    show  good    profits    at   that.     The 
main  shaft  at  Willinks  mine  has  been  further  sunk,  and  at  the 
end  of  September  was  down  to  a  depth  of  406  ft.    The  crosscut 
to  the  lode  was   started  in   September   at   a  depth   of  402   ft., 
100  ft.  below  the   present  bottom  level,   and  up  to  the   end   of 
that  month  had  been  driven  37  ft.     This  crosscut  and  the  drive 
on  the  lode  have  to  be  driven  some  500  ft.  before  getting  under 
the  rich  chute  in  the  levels  above.     We  have  not  yet  been  able 
to  reopen  any  of  the  numerous  other  mines  on  the  property,  but 
I   should  mention  that  it  is  hoped  to  do  so  later  on.     All  the 
necessary  machinery  and  plant  has  now  been  dispatched  some 
months,  and  a  great  deal  of  it  is  no  doubt  already  erected.     The 
superintendent  had  hoped  to  .start  the  battery  at  the  beginning 
of  the  new  year,  but  there  has  been  the  usual  inevitable  delay, 
and  a  cable  lately  received  states  that  it  is  expected  to  start  in 
March.     In  the  meantime   20  head   of  stamps  in   the   olcl  com- 
panies'  mill  were   put   in   running  order.     The   first  run   was   a 
very   satisfactory   one,    and  yielded   some   50  tons   of   tin   oxide 
from  950  tons  of  ore,  or  an  average   of  554   per  cent.     A  break- 
down at  the  battery  caused  a  suspension  of  operations,  but  the 
latest  news  is  that  it  was  intended  to  run  40  of  the  old  stamps 
"this  month,  and  the  superintendent  estimates  that  about  90  tons 
of  black  tin  will  be  obtained  from  the  run.     As  to   our  future 
finance.     When  we  found  that  the  ore  we  developed  was  of  so 
much  better  grade  than  we  had  anticipated,  we  made  our  tram- 
way more  durable,  we  built  a  wharf  at  Kuala  Reman,  and  we 
contributed  to  the  cost  of  dredging,  so  that  we  might  deal  with 
steamers  and  boats  of  larger  size — we  felt,  in  fact,  that  a  mine 
as   well   proved    as   ours   should   be   afforded   the   best   possible 
freighting  facilities,  yet,  in  spite  of  this  extra  outlay,  the  direc- 
tors have  no  reason  to  fear  that  the  capital  subscribed  will  not 
prove  fully  adequate,  and  they  do  not  contemplate  any  further 
issue  of  capital. 

Mr.  Henry  Frisby  seconded  the  motion,  which  was  carried 
unanimously,  and  the  proceedings  closed  with  a  vote  of  thanks 
"to  the  staff,  directors  and  chairman. 


siderable  sums  of  .money  were  expended  in  preparing  and  teach- 
ing men  to  drive  the  cabs,  and,  generally  speaking,  in  organis- 
ing the  successful  working  of  the  enterprise.  There  were 
practically  no  returns  to  off-set  the  preliminary  heavy  outlay, 
and  it  was  only  to  be  expected  that  the  profit  and  loss  account 
would  show  a  debit  balance  at  the  end  of  the  year.  I  am  glad 
that  it  was  comparatively  so  small  a  balance,  but  it  was  a 
foregone  conclusion,  and  I  am  satisfied  that  none  of  the  share- 
nolders  expected  it  to  be  .otherwise.  You  must  bear  in  mind 
that  it  was  only  a  few  weeks  before  the  termination  of  the 
year  under  review  that  the  new  police  order  relating  to  the  use 
of  taximeters  was  issued,  and  between  that  time  and  the  closing 
of  the  accounts  we  were  naturally  only  able  to  put  a  very  small 
number  of  cabs  on  the  streets,  so  small  a  number,  in  fact, 
that  the  returns  derived,  from  them  were  trifling  compared  with 
the  entire  year's  expenses  which  had  gone  before.  What,  how- 
ever, is  much  more  important  to  you  .is  to  know  what  the 
company  has  been  doing  since  the  closing  of  these  accounts. 
Although  on  May  13  last  there  were  only  86  cabs  in  work,  we 
finished  the  period  of  the  six  months  on  November  13  with 
no  less  than  467,  and  the  average  number  of  cabs  working  per 
day  was  306.  The  average  takings  per  cab  per  day  during  the 
whole  of  that  period  was  £2  3s  6d,  thus  exceeding  the  estimate 
set  out  in  the  original  prospectus  by  Ss  6d  per  day.  (Applause.) 
As  has  been  mentioned  in  the  report,  500  cabs  have  been 
actually  delivered,  and  we  are  now  beginning  to  receive  de- 
liveries of  the  second  order  of  500  Renault  cabs,  which,  together 
with  the  other  vehicles  ordered,  will  all,  no  doubt,  soon  be 
running  and  earning  revenue.  For  the  six  months  from  May  13 
to  the  13th  of  last  month,  the  nett  profit,  with  an  average  of  only 
306  cabs  at  work  per  day,  is  ^'41,887  9s.  led.  (Applause.)  These 
profits  are  arrived  at  after  every  possible  proper  charge  has  been 
debited  against  the  accounts.  Upon  these  results  we  have  de- 
cided to  declare  an  interim  dividend  at  the  rate  of  7  per  cent, 
per  annum  on  the  preferred  ordinary  shares  for  the  six  months 
ended  November  13.  1  need  hardly  point  out  to  you  that  a 
considerable  part  of  the  general  expenses  of  this  business  are 
as  great  for  the  working  of  the  306  cabs  as  they  would  be  were 
the  whole  1,500  cabs  we  shall  shortly  po^-ess  bringing  in  their 
daily  bread.  It  is  my  opinion,  and  that  opinion  is  shared  not 
only  by  all  my  co-directors,  but  by  the  management  also,  that 
the  daily  receipts  per  oab  will  not  diminish  as  the  number  of 
cabs  increases.  We  confidently  believe,  in  fact,  that  the  pre- 
sent averages  will  be  maintained  when  we  have  our  full  comple- 
ment of  cabs,  while  the  proportionate  running  expenses  will  be 
even  lower  than  they  are  to-day.  I  now  want  to  deal  with  that 
ever-present  bogey  of  depreciation.  In  the  first  place,  your 
cabs  are  always  kept  up  to  their  original  state  of  efficiency 
out  of  revenue.  While  this  is  going  on  your  special  reserve 
for  depreciation,  which  will  write  off  the  first  cost  of  the  cab 
in  six  years,  is  being  set  aside,  so  that  you  will  still  possess 
these  500  cabs  in  good  and  efficient  condition  at  the  end  of  the 
six  years,  and  you  will  also  possess  a  reserve  equal  to  their 
original  cost.  And  now  I  come  to  a  question  which  is  of  con- 
siderable interest  to  you  all,  and  that  is  the  question  of  com- 
petition. I  do  not  think  the  shareholders  of  this  company 
need  fear  any  competition  which  may  come  up  against  them. 
The  mainspring  of  the  success  of  a  concern  such  as  ours  is, 
unquestionably,  to  be  found  in  its  economical  working,  and  I 
wenture  to  state  that  it  is  an  utter  impossibility  for_a  company 
-with  a  small  capital  and  a  small  number  of  carjs  to  bring 
•the  average  of  the  expenses  of  upkeep  and  the  expenses  of  ad- 
ministration down  to  within  anything  like  the  average  in  this 
company,  owing  to  the  purchasing  power  which  our  large 
capital  gives  us. 

Mr.  Fdgar  Cohen  (Managing  Director)  seconded  the  adoption 
of  the  report,  which  was    agreed  to   without   discussion. 


GENERAL  MOTOR  CAB. 

The  first  annual  ordinary  general  meeting  of  the  General 
Motor  Cab  Company,  Limited,  was  held  on  Mondav,  at  Salis- 
bury House,  London  Wall,  E.C.,  under  the  presidency  of  Mr. 
Davison  Dalziel  (the  chairman  of  the  company) 

The  Secretary  (Mr.  R.  Cordon)  hav.i.ig  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  period  under  review  was  one  of 
preliminary  organisation  entirely.  During  the  first  year  follow, 
ing  the  incorporation  of  the  company,  your  garage  and  work- 
shops, covering  an  area  of  over  six  acres,  were  built,  and  con- 


Mr.  Francis  Kemp,  deputy-chairman  of  Williams  Deacon's 
Dank  has  resigned  his  seat  at  the  board,  after  a  connection  with 
the  bank  of  nearly  half  a  century,  and  Mr.  George  Henry  Gaddum 
has  been  elected  deputy-chairman. 

Canada  Company. 
Sales  of  land  by  this  company  during  the  eleven  months 
ended  November  30  were  again  on  a  very  moderate  scale,  but 
exceeded  those  for  the  corresponding  period  of  1906  by  28^ 
acres  at  262$  acres,  while  the  price  per  acre  realised  was  $3.01 
better  at  $30.30.  Land  leased  with  right  of  purchase  was  also 
greater  in  quantity  at  5,6334  acres,  but  yielded  an  average  of 
$12.54  only  compared  with  $16.78,  while  21  town  lots  sold 
brought  an  average  of  $48.12  against  two  for  $225  each.  The 
total  operations,  therefore,  resulted  in  an  increase  of  469  acres 
at  5,901!  acres  disposed  of,  but  a  decrease  of  $3.86  to  $13.44  in 
the  average  price  per  acre,  the  increase  in  the  1894  valuation 
being  $2.70  against  $2.88.  Land  leased  without  option  of  pur- 
chase was  11,995  acres  or  4,075  acres  more,  but  the  rents  were 
only  $1,028  up  at  $3,424,  while  no  more  than  3,800  acres  of 
leasehold  land  was  converted  to  freehold  against  5,688  acres 
last  year.  Total  receipts  from  all  sources  were  $5,153  less  at 
$23,458,  and  the  dividend  for  the  half-year  ending  January  next 
is  consequently  reduced  by  3s.  to  11s.  per  share  or  the  same  as 
was  paid  two  years  ago.  Funds  in  hand  on  November  30,  con- 
sisting of  bank  balances  and  bills  receivable,  amounted  to 
^7,368,  while  the  liabilities  were  ^1,578,  exclusive  of  ^5,014 
to  the  credit  of  Settlers'  Savings  Bank  account  for  sums  de- 
posited by  lessees  to  meet  the  rent  and  purchase  money  of  the 
lands  occupied  by  them.  The  capital  reserve  fund  invested  in 
Metropolitan  3  per  cent,  stock  remains  at  /.'S.463. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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JSlOTICES. 


THE    NEW    PRIMROSE    GOLD   MINING 
COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Twenty 
per  Cent.  (20%)  has  been  declared  for  the  half-year  ending  jlst 
December,  1907,  payable  to  all  shareholders  registered  at  that 
date. 

The  TRANSFER  BOOKS  will  be  closed  from  the  1st  to  11th 
January,  1908,  both  days  inclusive. 

The  Dividend  Warrants  will   be  posted  as  soon  as  tile    London 
and  Johannesburg  share  registers  have  been  agreed. 
By  Order. 
JOHANNESBURG    CONSOLIDATED    INVESTMENT 
COMPANY  LIMITED,   London  Agents, 

THOS.   HONEY,   Secretary. 
10  and  1 1,  Austin  Friars,  London,  E.C. 
17th  December,  1907. 

THE  NEW   RIETFONTEIN  ESTATE  GOLD 
MINES,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Fifteen 
per  Cent.  (15  %)  has  been  declared  for  the  half-year  ending  jlst 
December,  1907,  payable  to  all  shareholders  registered  at  that 
date. 

The  TRANSFER  BOOKS  will  be  closed  from  the  1st  to  the 
Htli  January,  1908,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted   as  soon  as  the  London 
and  Johannesburg  share  registers  have  been  agreed. 
Bv  Order, 
JOHANNESBURG  CONSOLIDATED  INVESTMENT 
COMPANY,  LIMITED,  London  Agents, 

THOS.   HONEY,   Secretary. 
10  and  11,  Austin  Friars,  London,  E.C. 
17th  December,  1907. 

THE  GLENCAIRN  MAIN  REEF  GOLD  MINING 
COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Five  per 
Cent.  (5  %)  has  been  declared  for  the  half-year  ending  jlst 
December,  1907,  payable  to  all  shareholders  registered  at  that 
date. 

The  TRANSFER  BOOKS  will  be  closed  from  the  1st  to  the 
11th  January,  1908,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  as  soon  as  the   London 
and  Johannesburg  share  registers  have  been  agreed. 
By  Order, 
JOHANNESBURG  CONSOLIDATED  INVESTMENT 
COMPANY,  LIMITED,   London  Agents, 

THOS.   HONEY,   Secretary. 
10  and  11,  Austin  Friars,  London,  E.C. 
17th  December,  1907. 

THE  WITWATERSRAND  GOLD   MINING 
COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Fifteen 
per  Cent.  (15  %)  has  been  declared  for  the  half-year  ending  31st 
December,  1907,  payable  to  all  shareholders  registered  at  that 
date. 

The  TRANSFER  BOOKS  will  be  closed  from  the  1st  to  the 
1 1th  January,  1908,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  as  soon   as  the  London 
and  Johannesburg  share  registers  have  been  agreed. 
Bv  Order, 
JOHANNESBURG  CONSOLIDATED  INVESTMENT 
COMPANY,  LIMITED,  London  Agents, 

THOS.   HONEY,   Secretary 
10  and  11,  Austin  Friars,  London,  E.C. 
17th  December,  1907. 

THE  6ENGAL-NAGPUR  RAILWAY  COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  to  the  Holders  of  Debentures, 
Bonds  to  Bearer,  of  this  Company,  amounting  to  £155,000,  and 
falling  due  on  the  3rd  January,  1908,  that  the  Directors,  with  the 
sanction  of  the  Secretary  of  State  for  India  in  Council,  are  pre- 
pared to  renew  such  Debentures  at  ten  shillings  per  cent,  discount 
for  a  further  period  of  six  years  at  the  rate  of  four  per  cent,  per 
annum  interest,  provided  the  Holders  of  the  said  Debentures 
intimate  their  acceptance  of  this  offer,  and  send  their  Bonds  to  this 
Office  for  endorsement  by  or  before  one  o'clock  in  the  afternoon, 
on  Saturday,  the  21st  December,  1907. 

A  Commission  of  five  shillings  per  £  100  will  be  allowed  to 
1  irokers  and  other  recognised  Agents. 

By  order  of  the  Board, 

ROBERT  MILLER, 
Company's  Offices.—  Managing  Director. 

132,  Gresham  House, 

Old  Broad  Street.  E.C, 

London,  16th  December,  1907. 
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Mr.  R.   B.    Haldane   and 
"  Public  Opinion." 

The  Right   Hon.  R.   B.   Haldane,  M. P.,  Secretary  for  War,  has 
addressed  the  following  letter  to  the  Editor  of  Public  Opinion  : — 

War  Office,  ist  October,  1007. 
Dear  Mr.  Parker, 

I  think  that  in  the  new  form  of  "Public  Opinion"  under 
your  editorship,  yon  do  well  to  make  prominent  what  is  concrete 
and  living  in  the  shape  of  the  opinions  maturely  formed  of  men 
who  are  trying  to  do  the  work  of  the  nation  and  of  journalists  the 
standard  of  whose  criticism  is  high.  What  interests  people  is  that 
which  is  expressed  in  a  concrete  form  and  has  in  it  the  touch  o 
humanity.  The  views  of  strenuous  spirits  and  the  criticisms  of 
really  competent  critics  given  in  their  own  words  comply  with 
this  condition.  Your  paper  will  succeed  if  it  can  only  keep  up  to 
this  standard,  and  I  think  you  have  brought  it  on  to  the  right  lines' 

Yours  faithfully, 

R    B.  HALDANE. 
Percy  L.  Parker,  Esq., 
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The    De    Beers    Problem. 

Much  must  still  be  considered  dark  therein.  It  is  an 
invariable  rule  with  this  journal  to  distrust  public  QQ 
porations  that  hide  their  affairs,  and  ever  since  it  cam<- 
prominently  before  the  public  as  a  great  dispenser  of 
wealth  we  have  distrusted  De  Beers.  In  one  sense  we 
have  seemed  to  be  without  adequate  basis  for  this  atti- 
tude. Year  after  year  the  company  has  earned  large 
revenues  and  paid  most  brilliant  dividends,  but  the  longer 
it  did  this  the  more  we  feared,  and  now  the  always 
inevitable  has  come — De  Beers  has  suspended  divi- 
dend payments  on  its  deferred  shares,  and  a  new 
chapter  in  its  history  has  been  opened,  sure  to  be  proline 
of  strange  events.  Nothing  in  the  report  for  the  com- 
pany's past  year,  ended  June  30,  gives  the  least 
warning  of  what  was  at  hand.  The  sales  of  diamonds 
are  entered  at  £6,452,596,  the  largest  in  the  company's 
life,  and  £844,878  more  than  in  the  preceding  year,  and 
fully£i,6oo,ooomorethantwoyearsago.  Profits  appearat 
£2,725,022,  or  with  the  balance  of  £757,601  brought 
forward  included,  at  £3,482,623.  It  was  thus  easy  to  pay 
40  per  cent,  on  the  preferred  and  70  per  cent,  on  the 
deferred  shares,  and  still  to  show  £932,623  left  to  carry 
forward,  subject  to  income  -  tax  payments.  Other 
resources  seemed  just  as  eloquent  of  impregnable  wealth. 
Debtors,  diamonds  on  hand,  and  bills  receivable  (since 
paid)  and  cash  figured  up  at  £1,993,810,  of  whii  li 
£750,000  was  lent  to  the  Cape  Explosive  Works,  owned 
by  the  De  Beers  Company.  Against  this  the  company 
was  liable  for  £1,255,000  on  account  of  dividends 
declared,  but  not  paid  at  the  date  of  the  balance-sheet, 
and  for  floating  liabilities  to  the  amount  of  £564,298, 
including  a  balance  of  £100,000  required  to  liquidate  the 
balance  due  for  the  income-tax  charged  by  the  British 
Government,  in  conformity  with  the  decision  of  the  final 
Court  of  Appeal.  Deduct  these  two  amounts  from  tin- 
floating  assets,  and  only  £182,000  remained,  but  then 
sales  of  diamonds  to  the  syndicate  were  presumably 
going  on,  and  might  be  relied  on  to  place  the  company  in 
lands  month  by  month,  so  that  neither  the  payment  of 
dividends  nor  the  loan  to  the  Explosives  Company  need 
embarrass  it. 

Under  the  stimulus  given  by  the  70  per  cent,  dividend 
the  deferred  shares  rose  to  30,  and  prominent  "  insiders  " 
took  the  opportunity  to  realise  or  to  sell  bears.     One 
great  house,  whose  members  knew   what  was  comt: 
poured  the  shares  out  in  thousands  and  tens  of  thousands 
and  must  have  been  thus  put  in  a  position  to  rak. 
millions  from  the  unfortunate  speculative  investor  and 
from  the  heedless  bull  when  the  truth  came  out.     It  a 
all  part  of  the  war  game  of  finance,  by  the  rules  of  which 
the  man  or  firm   failing  to  use  early  knowledge  for  pur- 
poses of  robbery  is  worse  than  .1  tool.      But  what  was 
coming  ?     The  reduction  of  the  Yankee  consumption  of 
diamonds  the  bears  now  answer,  and  publish  -  in 

proof.  You  will  find  them  in  the  suitable  columns  of 
the  Financial  N*W3.  According  to  these  the  imports  of 
diamonds  by  the  United  States  lose  to  $2,673,87^  worth 
List  I  uly.  and  were  for  the  eight  months  of  this  year  to 
the  end  of  September  $17,216,000  worth, 
$16,101,000  worth  in  the  same  period  of  la 
November      the     value      imported      had     dropped 

■>,  as    against     $1  :vibe.r,    1906 

Hence  the  inability  of  the  De  Beers  Company  to  ven 
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ture  on  payment  of  any  interim  dividend  on  its  deferred 
capital  at  the  present  time.  _ 

Most  plausible  this,  is  it  not  ?  But  is  it  the  whole 
truth  ?  We  do  not  think  so.  The  United  States  has 
sins  enough  of  its  own  to  suffer  for  without  being 
saddled  with  those  of  other  people.  Sales  of  diamonds 
have  no  doubt  declined  there  as  well  as  all  the  world 
over  of  late,  and  the  new  stones  from  the  mine,  like  new 
copper,  have  had  to  compete  with  old  and  already 
marketed  stones  again  and  again  thrown  on  the 
market  to  raise  money.  Not  so  long  ago  the  Tsar  him- 
self parted  with  ,£"100,000  of  his  capital  in  this  form. 
But  even  with  all  adverse  influences  thrown  in,  De  Beers 
need  not  have  pulled  up  so  suddenly  had  its  position 
been  as  solid  as  its  published  returns  would  make  people 
imagine.  Our  contention  is,  and  has  all  along  been, 
that  its  sales  have  never  been  all  genuine.  Early  in  its 
career  it  became  the  dependent  of  the  diamond-  buying  syn  - 
dicate.a  secret  association  or  co-partnery  whose  accounts 
have  never  been  made  public.  It  is  understood  to  be 
composed  principally  of  members  of  the  board  of  the  De 
Beers  Company,  and  to  it  that  company  is  compelled  to 
sell  all  the  diamonds  produced.  Other  sources  of  the 
stones  have  also  been  brought  under  the  control  of  the 
syndicate,  its  latest  conquest  being  the  Premier  mine, 
so  that  it  became  a  monopoly. 

Havingobtained  a  monopoly  control  of  the  diamond  mar- 
ket the  syndicate,  many  years  ago,  began  to  put  up  the 
prices  of  the  stones  to  the  consumer.  This,  if  we  mistake 
not,  it  did  by  several  steps,  and  the  more  the  stones 
multiplied  the  dearer  they  became.  The  invariable  con- 
sequences followed ;  consumption  fell  off,  in  spite  of  the 
great  expansion  in  wealth  and  its  accompanying  demi- 
mondainism  ;  and  the  syndicate  had  to  carry  more  and 
more  of  the  diamonds  it  brought  from  the  mines  as  best 
it  could.  In  vain  were  agencies  established  by  it  to 
stock  the  shops  of  retailers  the  world  over,  the  jewellers' 
windows  and  safes  became  ever  fuller  and  fuller  of  unsold 
pebbles,  and  the  credit  demands  of  the  syndicate  and  its 
distributing  agencies  grew  ever  more  exigeant.  At  the 
present  time  it  is  not  by  any  means  extravagant  to 
estimate  the  amount  of  credit  involved  in  carrying 
the  unsold  and  unsaleable  stock  of  cut  and  other 
diamonds  at  from  £30,000,000  to  £"40,000,000.  It 
may  be  a  little  less  than  the  smaller  of  these  figures,  and 
also  it  may  exceed  the  larger.  Until  we  have  the 
accounts  of  the  diamond  buying  syndicate  and  its 
dependent  chain  of  agencies  and  banks  our  ignorance  is 
complete,  but  if  readers  who  have  the  time,  knowledge, 
and  opportunity  will  take  a  walk  down  Regent  Street  or 
Bond  Street,  and  make  a  computation  of  the  value  of 
the  diamonds  displayed  in  the  windows  of  shops  there 
alone  they  will  have  a  foundation  for  an  estimate  lead- 
ing to  disquieting  inferences.  What  is  it  costing  at  the 
present  time  to  carry  this  dead  stock  of  diamonds  ?  Are 
American  bankers  as  deeply  committed  to  this  in  all 
senses  luxurious  monopoly  as  those  of  Europe  ?  Have 
any  of  our  own  banks  made  large  advances  on 
diamonds,  and  is  the  De  Beers  diamond  buying  syndi- 
cate compelled  to  bear  the  intolerable  burden  imposed 
by  these  credits  ? 

If  its  members  will  answer  frankly,  we  shall  begin  to 
know  where  we  stand  with  the  De  Beers  mine  itself;  if 
they  keep  silence  we  shall,  as  hitherto,  wait  quietly  until 
coming  events  bring  revelations.  Suspension  of  divi- 
dends is  but  the  overture  to  what  promises  to  be  a  most 
instructive  and  interesting  performance. 

Some  further  items  from  the  De  Beers  balance-sheet 
may  be  worth  repeating  here  as  material  for  reference. 
The  total  debenture  debt  of  the  company  is  now 
£3,590,895,  redemptions  to  the  amount  of  £"265,750 
having  taken  place  during  the  year.  Reserves 
aggregate  £1,497,600,  including  £1,178,000  in  Con- 
sols taken  credit  for  at  only  £995,410.  Creditors 
stand  for  £464,298,  of  which  £181,331  is  money 
borrowed,  and  the  balance  -  sheet  foots  up  at 
£12,340,428,  but  that  does  not  include  the  £"800,000  in 
debentures  of  the  Klerksdorp  Fourteen  Streams  Railway 
guaranteed  by  the  De  Beers  Company,  of  which 
£600,000  have  been  issued,  or  a  small  guarantee  of 


£29,000  under  contracts.  To  get  warrant  for  the  balance 
sheet  total  the  property  of  the  company,  a  wasting  one, 
is  valued  at  £"6,621,956  after  allowing  for  redemptions 
and  writings  off  to  the  amount  of  £217,865 — a  very 
slender  provision  for  depreciation.  Altogether  £853,99^ 
is  sunk  in  the  company's  explosive  works,  £980,898  in 
equipment,  &c,  and  £585,638  in  blue  ground  on  the 
floors.  Bearing  in  mind  the  origin  of  De  Beers  and  the 
frauds  committed  on  VVaterboer  through  which  the 
territory  of  Kimberley  became  Cape  Colony  land 
capable  of  being  utilised  to  create  a  deadly  monopoly 
in  many  things  besides  diamonds  throughout  that 
region,  the  growl  against  the  10  per  cent.  Cape  tax  011 
profits  contained  in  the  report  will  command  little 
sympathy  except  from  De  Beers  shareholders,  and  they 
have  now  something  more  important  to  wrestle  with. 


The  Shadows  of  Coming  Changes  in 
China. 

Great  changes  arc  impending  in  the  Chinese  Empire. 
What  they  portend  to  the  European  trader  cannot 
yet  be  guessed,  but  the  Chinese  are  more  and  more 
assuming  an  attitude  of  independence,  and1  the  maxim 
"  China  for  the  Chinese  "  promises  to  bring  about 
developments  in  native  industries  as  well  as  an  attitude 
towards  the  foreign  trader,  whose  consequences  it 
might  be  well  to  try  to  begin  to  estimate.  The  report 
of  Sir  Alexander  Hosie,  Acting  Commercial  Attache 
to  His  Majesty's  Legation  at  Peking,  on  the  trade  of 
China  for  1906  excites  many  thoughts,  and  stirs  not 
a  few  questions  well  worth  working  at  if  difficult  of 
solution.  It  is  not  that  Sir  Alexander  dwells  upon 
political  aspects  of  affairs  ;  he  concerns  himself,  on  the 
contrary,  altogether  with  commerce  and  material 
developments,  but  it  is  impossible  to  deal  with  these 
and  not  take  cognizance,  of  many  facts  or  symptom.* 
illustrative  of  an  altered  temper  among  the  people. 
That  it  will  be  a  long  time  before  China  is  able  to 
stand  alone  may  be  true,  and  that  as  China  is  opened, 
up  by  railways,  opportunities  with  the  interior  of  the 
country  may  be  increased  to  the  foreign  merchant  may 
also  be  true.  None  the  less  is  the  present  Govern- 
ment of  China,  imperial  and*  provincial,  bent  upon 
asserting  the  self-sufficing-  independence  of  the  country 
in  a  manner  hitherto  unknown. 

Before  dealing-  with  some  incidents  illustrating  this 
temper,  a  word  may  be  said  about  Chinese  foreign 
trade,  which  appears  to  be,  superficially  at  least,  sur- 
rounded with  difficulties.  Wen;  the  statistics  of  im- 
ports and  exports  complete  we  might,  indeed,  say  that 
China  must  be  on  the  verge  of  an  economic,  crisis, 
like  so  many  other  parts  of  the  world.  The  statistics, 
however,  are.  partial  and  incomplete,  SO  that  we  only 
know  with  an  approach  to  accuracy  that  part  of  the 
country's  business  which  passes  through  the  hands  or 
under  the  eves  of  the  Imperial  Maritime  Customs  ser- 
vice. The  latest  official  returns  show  that  in  1906  the 
foreign  trade  was  larger  than  in  1905  by  ^4,911,000, 
and  that  most  of  this  increase  took  place  in  export 
values.  It  remains  the^fact,  however,  that  imports 
as  tabulated  by  the  Customs  service  are  always  larger 
than  exports.  Last  year,  for  instance,  the  value  of 
the  imports  is  given  at  ^67, 523,61s,  while  that  of  the 
exports,  although  ,£."4, 639, 000  more  than  in  1905,  was 
only  ^38, 917,000.  In  1905  exports  were  equal  to 
50  per  cent,  of  the  imports,  and  in  1906  to  57.6  per 
cent.  For  a  country  so  deeply  indebted  as  China  to 
foreign,  creditors,  this  excess  of  imports  looks  more 
than  perilous,  and,  making  all  allowance  for  the  unseen 
channels  throug-h  which  exports  may  flow,  as  well  as 
for  the  false  valuations  of  exporters  and  the  fact  that 
import  values  are  diverted  by  transit  charges,  the  great 
excess  of  imports  undoubtedly  helps  to  account  for  the 
monetary  troubles  which  afflict  China,  for  the  decrease 
in  the  value  of  the  silver  tael  of  whatever  denomina- 
tion.. China  in  this  respect  appears  to  lie  in  a  worse 
position  than  British  India,  and  its  enterprises  are 
accordingly  more  dependent  upon  the  help  of  foreign 
capital  than  they  should  be.  The  inflow-  of  that  capital 
for  mining  enterprises,  for  the  establishment  of  manu- 
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!,m  turing  industries',  or  for  the  building  of  railways  and 
ships,  eases  the  pressure  cH  the  foreign  debt,  but  does 
no 1  bring  the  country  into  a  health}  economic  state. 
Toget  speedily  into  that  happy  position  the  total  value 
of  the  exports  oughl  on  the  average  to  exceed  that  of 

the  imports  by  at  least    twice  the  am. .mil   .,1   tin-   foreign 

debt  charges,  which  arc-  always  increasing  under  one 

g-uise  or  another.  Even  this  excess  would  not  In 
sufficient  to  pay  for  freight  and  insurance  paid  to 
foreign  shipowners  and  insurance  companies. 

Meanwhile,  the  utmost  eonfusion  exists  In  the 
Chinese  coinage,  and,  as  Sir  Alexander  I  losie  points 
out,  what  is  wanted  is  the  establishment  ot  a  h\ed 
relationship  between  various  coins,  old  and  new,  now 
}OS)tting  each  other  and   creating    a    state   of   things  that 

now  and  then  approaches  paralysis.  Nothing,  how- 
ever, ol'  a  uniform  sil\  <  r  standard  has  yet  been  devised. 

"  'Hie  foreign  exchange,"  Ik-  adds,  "  is  but  one  factor 

in  the  trade  of  the  empire.  The  tael  one  speaks  alxmt 
SO  glibly  is  not  a  coin,  nor  is  it  uniform  In  weight, 
touch,  or  value,  and  in<  carrying  on  tiade  between  one 
end  of  China  and   the  other  as  many   as   ten    different 

exchange  transactions  may  have  to  be  elicited."  'Ibis 
eonfusion  must  increase  the  difficulty  of  the  Central 
Government  in  finding  the  money  t<>  meet  the  charges 
upon  its  foreign   debt  or  for  doe   improvements  and 

Changes  the  new  spirit  demands.  It  may  also  do  rjot 
a  little  to  stimulate  the  g«<6at  satraps  around  the 
throne  to  get  quit  of  the  foreigner!  by  other  means 
than,  those  employed  by  the  lioxers.  We  have  always 
.said  that  China  has  been  abominably  used  on  more 
than  one  critical  occasion  by  the  European  Powers, 
and  most  of  all  in  the  financial  burdens  placed  upon 
her  people  alter  the  Koxer  rising.  Every  vear  for 
many  years  to  come  the  Peking  Government  alone,  on 
one  account  or  another,  has  to  transmit  more  than 
£$, 000,000  Sterling   to   the    foreign   creditors,    and    for 

the  greater  part  of  this  money  the  people  gei  no 
equivalent  of  any  kind.  They  are  drained  by  means 
of  their  confused  and  debased  currency  to  an  extent 
much  beyond  the  normal  equivalent  in  money,  and 
their  wonderful   industry    is   hampered   at   all   points  by 

the  resulting  poverty. 

For  all  that  the  trade  of  China  is  a  growing  one, 
and  as  the  resources  of  the  count  rv  .11  e  practically 
infinite,  it  should  continue  to  grow  much  faster  than 
it  ever  has  done.  The  country  only  requires  to  be 
Opened  up  by  railways  and  to  be  endowed  with  a 
stable  and  genuine  currency  that  might  ease  the  strain 
of  debts,  and  it  should  forge  ahead  in  a  manner  calcu- 
lated' to  startle  us  all.  In  the  last  two  or  three  years, 
however,  there  seems  to  have  Ixen  considerable  over- 
trading by  the  cotton  merchants.  Miscalculations  re- 
garding- the  effect  of  the  reopening-  of  Manchuria 

the  war  led  to  excessive  consignments  of  Lancashire 

goods  which  have  not  been  sold  with  the  hoped  for 
readiness,  partly  because  the  country  has  not  yet 
settled     down,    but     also     because     the     competition     of 

Japan:  is  becoming  more  strenuous  every  month. 
Famines  in  many  parts  of  the  empire,  the  depreciation 
of  silver,  and  appreciation  ol  copper  monej  as  against 

gold  have   also  helped    to.  weaken   consumers,   and  the 

consequence  is  that  out  merchants  in  the  I  carry- 

ing heavy  stocks  of  cotton  piece  goods  and  finding  no 
small  difficulty  in  doing  SO.  Shanghai  is  even  said  to 
be  losing-  its  hold  over  the  trade  of  the  north,  and  when 
business  is  again  on  a  rational  and  fair  footing  in 
Manchuria  it  will  not  be  from  Shanghai  that  the-  sup- 
lilies  will  come.  Tientsin  seems  to  be  replacing  it. 
On  the  other  hand,  as  the  Central  Provinces  of  China 
W«Opened  up  to  traffic,  there  ought  to  be  aptpie  com- 
pensation, for  the  port  on  the  Whampoa.  'Hi.it  open- 
ing up,  however,  is  not  going  to  come  in  an  effective 

and  durable  fashion  until  railways  penetrate  into  the 

iM-eal  provinces  of  the  West.  Is  l-'rancc  going  to  lie 
in  the  Sou-Chuan  market  before  us  through 
Yunn. 

Already    the    battle   over    railways     is    U-ginning     to 

hot    in    China    between    foreigner   and    native,    and 

(he   Chinese   people    appear   to    lie   growing    more   and 

resolute    in    their    determination    to    manage    the 


business   in    their   own    wav.      'I  not   only   prt  - 

paring    to   build    and    equip    railways    with    their 
money,    but    they    are    era  ting-    irr>nwork<»    and    1 
factories  which  will  be  managed  bj   natives.     A 
Alexander  I  losie  says,  there  are  nutnerou  1  and 

Chinese     engineering     and     ironworks     in     Shanghai, 

I  ol  which  he  visited,  and  found  new  machine* 
such  as  oil  mills  lieing  turned  out  lor  other  ports  in 
China  of  apparently  as  good  a  quality  as  the  British- 
made  machine,  and  at  one-third  the  price.  Th 
are  learning  to  be  mechanics  and  engineers,  ami 
rapidly    turning    their    new     acquirements    to  pr.'r 

it    in   mining-   anil    road-making,    bridge-building 
and  gun-casting-.      They  have  long  been  as  is 

proved  by  the  enormous  absorption  of  foreig-n  spue 
cotton  yarns  by  the  country.  The  railway  running 
northwards  from  Canton  towards  the  Yang-tsze  Valley 
is  being  in  part,  at  least,  built  by  native  capital,  and 
whatever  money  may  be  supplied  bv  the  foreigner  will 
more    and     more     have     to    take    the     form    of     1. 

guaranteed  either  by  the  provincial  or  local  govern- 
ments. There  is  less  and  less  disposition  to  permit 
foreign  corporations  to  work  concessions  in  China 
wholly     for     their     profit     and     regardless     of     n 

interests. 

Some  holders  ol"  earlier  concessions,  however, 
making  considerable  headway  in  the  development  of 
territories  or  particular  industries  conceded  to  them 
in  spite  of  difficulties  thrust  in  their  wav,  and  the 
progress  of  the  mines  possessed  by  the  Chinese  En- 
gineering- and  Mining'  Company  has  been,  on  the 
whole,  satisfactory.  The  Pekin  Syndicate  is  also 
making-  some  headway,  although  not  nearly  to  the 
same  extent,  but  it  may  In-  taken  as  certain  that  the 
enterprises  now  lx-ing-  opened  up  by  these  and  otlver 
corporations  will  become  exclusively  Chinese  in  time. 
The  foreign  capital  sunk  will  be  honourably  paid  back, 
anil  we  shall   have  notice  to  quit. 

As  illustrating  the  change  which,  to  a  large  extent 
unconsciously,  has  come  over  the  attitude  of  the 
people  at  large  towards  Kuropean  inventions,  Sir 
Alexander  I  losie  describes  the  ceremony  which  took 
place  at  the  turning  of  the  first  sod  of  the  Hu-Chia  or 
Shanghai-Kashing  Railway.  The  ceremony  was  per- 
formed outside  the  great  South  Gate  of  the  native  city 
of  Shanghai,  and  a  reception  place  was  put  up  to 
receive  the  guests  invited  to  witness  the  digging  of  the 

first    sod.      At  half-past    two  o'clock   the  head   di- 
of  the  company  struck  the  first  spade  into  the  ground, 
and   his    Excellency   I.ii    Ili-huan,    the   Chinese   Treaty 
Commissioner,   completed   the   operation   by   lifting  the 
first  piece  of  turf.      He  was  the  highest  official  pr< 
and  accordingly   to   him   this  ceremonial  duty  wai 
signed.      When    the    sod    had    been    duly    turned    the 
guests   marched  back   to  the   reception   hall,   whir 
freshments  awaited  them.     Then  followed  Speech) 
various  great   native  functionaries,   the  first  being 
by  Taotai  I.i  on  behalf  of  the  Nanking-  Viceroy.      It  is 
unnecessary  to  go  over  the  names,  but  tile  winding-up 
speech  was  by  the  former  Commissioner  of  Frontier 
Defence    in    Kuangsi,    who    spoke    on    behalf    of    the 
gentry  and  merchants  of  Shanghai,  and  congratulated 
1I1.    company  On   tin-  energy  and   patriotism   shown   by 
them    in   undertaking  such   a   great    venture   as   t'n 
constructing  railway  lines   over  the   whole  provin. 
Kiangsu      hence     the     name     of     the     company,      the 
Kiangsii    Province    Railway    Company.      Then   a   reply 
was   read   on   In-half  of  the  chief   and   the  vice-din 
of  the  company,  and  the  usual  complimentary  winding 
up  followed,   all  quite  in   tlie   h'uropean  manner,    and 
interesting  as  a  glimpse  of  the  readiness  of  the  Chinese 
to   adopt    the   social   habits   and  customs  of    Kurope   in 
matters      joint-stock.       This     also     foreshadows      the 
changes     in    progress     in     directions    where    change 


Industrial    Insurance. 

Little  or  no  attention   is  paid  by  the  public  at 
to  the  wonderful  development  of  this  h>rm  of  insurance 
business   during-  the  present  generation.      The  growth 
affords  an  interesting  proof  of  the  eagerness  existing 
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amongst  the  working  classes  to  make  some  provision 
against  unforeseeable  calamities,  or  at  any  rate  to  lay 
by  enough  to  ensure  themselves  decent  burial.  "  In- 
dustrial insurance,"  however,  as  this  kind  of  business 
is  called,  has  other  aspects  which  are  not  quite  so 
pleasant  to  dwell  upon,  and  one  or  two  of  its 
characteristics  deserve  some  analysis.  We  have  ac- 
cordingly entered'  into  a  comparison  between  the  posi- 
tion of  the  companies  doing  what  is  called1  industrial 
business  in  insurance,  contrasting  1905,  the  latest  year 
for  which  we  have  official  figures,  with  1880.  The 
comparison  is  suggestive  upon,  many  grounds,  but  in 
order  to  cleaf  the  way  it  is  advisable  to  illustrate  the 
subject  by  some;  figures,  from  the  accounts  of  one  com>- 
pany  alone — the  premier  company  in  this  line  of  busi- 
ness, viz.,  the  Prudential.  We  get  the  figures  from  the 
official  Blue-book  issued1  by  the  Board1  of  Trade  and 
a  comparison  of  these  two  years  in  the  case  of  the 
Prudential  is  a  most  eloquent  testimony,  not  only  to 
the  remarkable  skill  and  energy  with  which  its  busi- 
ness has  been  managed!  and  developed1,  but  to  the  ex- 
ceptional profitableness  of  that  business. 

Let  us  recite  the  figures  in  proof.  Ini  1880  the  total 
of  the  life  and  annuity  funds  in  the  industrial  branch 
of  the  Prudential  was  only  £1,477,000.  At  the  end'  of 
1905  it  had  risen  to  £30,947,000.  The  company  had 
no  reserves  at  all  in  this  branch  at  the  earlier  date  nor 
any  sum;  at  the  credit  of  profit  and;  loss,  but  at  the 
later  the  reserves  amounted  to  £1,802,488  while  the 
profit  and  loss  showed  a  credit  balance  of  .£5,557  after 
meeting  all  charges  including  the  dividends.  These 
figures  are  striking  enough,  and  are  emphasised  still 
further  by  those  that  follow.  Capital  in  1880  was 
under  £25,000  paidl  up,  in  1905  it  was  £1,000,000, 
and  the  whole  of  the  addition  thus  shown  has,  we 
believe,  been  paid  up  out  of  the  profits  as  well  as  most 
of  the  amount  shown,  at  the  earlier  date.  An  increase 
of  £22,656,000  has  taken  place  in  the  life  funds  of 
the  company  which;  at  the  earlier  date  were  only 
£1,318,000.  Quite  as  striking  are  the  figures  relating 
to  the  company's  assets.  It  had  less  than  £73,000  in 
mortgages  in  1880  against  £1,916,000  in  1905.  The 
money  advanced-  against  the  security  of  rates  was 
barely  £167,000  at  the  earlier  date,  and  was 
£9>879>4°4  at  the  later.  The  value  of  British  Governs 
nient  stock  held  was  £144,000  in  1880  and1  £1,932,000 
in  1905.  It  had  no  Colonial  securities,  no  Foreign 
Government  bonds  and!  no  shares  in  other  companies 
in  1880,  and  its  investments  in  debentures  amounted  to 
less  than  £48,000.  At  the  later  date  it  held  £279,000 
of  Indian  and  Colonial  Government  securities, 
£229,426  ini  Foreign  Government  stocks,  £3,263,000 
im  debentures  and  £1,066,429  in  shares.  Its  invest- 
ments in  freehold'  ground  rents  were  £3,860,399  and 
in  house  property,  mostly  freehold,  ^3,685,329,  or 
altogether  £7,546,000.  There  was  a  contingency  fund' 
in.1 880  of  £4°>°°°,  but  nothing  of  that  kind  is  re- 
quired now. 

These  figures,  it  is  thus  seem,  exhibit  remarkable  pn> 
gress,  which  has  naturally  excited'  the  envy  and  emula- 
tion of  rivals.  Accordingly  many  other  companies 
have  entered  into  competition,  with  the  Prudential  for 
this  industrial  business,  but  none  of  them  have  attained 
to  a  magnitude  in  any  degree  rivalling  its  magnificence, 
and  it  now  stands  at  an  unassailable  advantage 
against  all  others  by  reason  of  its  great  wealth.  The 
cost  of  conducting  its  business  amounts  to  a  smaller 
ratio  of  the  premium  income  than,  any  other  company 
is  able  to  reveal.  This  cost  was  in  1905  less  than  40 
percent.,  and  none  of  the  other  industrial  companies 
come  near  that  figure.  Even  40  per  cent,  looks  high, 
and  is  high,  would'  be  intolerable  in,  the  case  of 
ordinary  life  insurance,  would  mean,  ruin,  in  fact,  to  an 

ordinary"  life  office;  but  there  is  this  excuse  for 
such  a  figure  that  the  working  classes  cannot  be 
trusted1  to  look  after  the  payment  of  premiums  in  the 
way  the  better  educated1  or  better  endowed  salaried 
classes  do.  They  generally  maxe  their  payments 
weekly,  so  much  off  the  weekly  wage,  as  being  the 
best  and  indeed  with  many  the  only  way  in  which  a 


few  pence  can  be  put  by  for  any  purpose.  This  in- 
volves house  to  house  collection,  and  the  employment 
of  a  great  army  of  agents  who  have  to  live  by  the 
business  they  do,  hence  expenses  cannot  fail  to  lx' 
high,  and  the  smaller  or  newer  the  company  as  a  rule 
the  higher  the  ratio.  Thanks  to  its  enormous  wealth 
the  Prudential  is  able  to*  maintain,  its  great  army  of 
agents  and  still  to-  keep  the  expense  ratio  below  40  per 
cent,  of  the  premium,  income.  It  tends,  indeed,  to 
diminish.  This,  however,  leads  to  the  inference  that, 
however  valuable,  the  benefits  secured'  to  the  insured 
are  so  small  as  to  ad'mit  of  large  profits  on<  the  scale 
of  premiums  charged,  and  naturally  the  conclusion 
must  be  that  the  loading  put  upon  these  premiums  for 
expenses  is  in  many  cases  excessive,  and  tends  to 
remain  so,  even  when,  the  office  grows  to  be  prosperous. 
Let  us  now  go  through  the  other  companies  doing 
industrial  business  and  note  what  their  scales  of 
charges  are.  The  Britannic  worked  its  business  in 
1905  at  an  expense  ratio  of  43.22  per  cent.,  the 
Abstainers  and1  General  at  47.60  per  cent.,  the  London 
and  Manchester  Industrial  at  50.72  per  cent.,  the 
Pioneer  at  76.50  per  cent.,  including  the  amount  set 
aside  for  establishment  expenses  ;  deducting  that,  the 
ratio'  for  the  Pioneer  is  brought  down  to  52.28  percent. 
The  Pearl  spent  45.89  per  cent,  of  its  premium  income 
in  expenses,  the  Refuge  over  49  per  cent.,  the 
Wesleyan  and  General  47.20  per  cent.,  the  Citizens' 
47.77  per  cent.,  the  London,  Edinburgh  and  Glasgow 
44.52  per  cent. — or  if  the  loading  taken,  into*  the  profit 
and  distributed  is  added,  48.47  per  cent.  The  British 
Natural  Premium,  Industrial  Life  and  Sick  Benefit 
Company  swept  away  69.69  per  cent,  of  its  premium 
income,  the  British  Legal,  including  extension  ex- 
penses, absorbed  48.48  per  cent.,  the  Salvation  Army 
55.07  per  cent,  and  the  United  Provident  68.42  per 
cent. 

This  is  a  dry  recital,  but  well  worth  consideration. 
Obviously,  there  is  no  benevolence  whatever  in  this 
kind  of  business,  and  in  the  case  of  not  a  few  com- 
panies there  must  be  a  very  cruel  loss  inflicted  upon, 
those  who  take  out  their  policies.  Even  the  Salvation 
Army's  industrial  insurance  department,  it  will  be 
noticed,  contrived  to  spend  in,  working  expenses  up- 
wards of  55  per  cent,  of  the  premiums  received,  and 
we  should  very*  much  like  to  hear  what  Mr.  Booth '> 
explanation  is  of  this  fact.  Amongst  all  the  offices 
whose  accounts  we  have  looked  at,  the  British  Natural 
Premium,  the  United;  Provident  and  the  Pioneer  alone 
outshine  the  Salvation  Army  in  their  ratio  of  expenses 
to  premium  income.  Broadly  speaking,  however,  it 
may  be  said  that  from;  one-half  to  five-eighths  of  every 
penny  paid  by  the  client  or  customer,  the  policy- 
holder, goes  away  in  expenses,  and  when  that  is  the 
case  it  must  prove  extremely  difficult  to  accumulate 
anything  like  an  adequate  reserve  fund  against  liabili- 
ties. So  far  are  some  of  these  offices  from  having  a 
reserve  fund  that  they  are  actually  in  debt.  They 
have  had  to  borrow  money  in  order  to  establish  the 
business.  So  profitable,  however,  has  that  business, 
as  now  conducted,  proved  to  be  that  time  and  energy 
in  pushing  may  enable  an  office,  which  by  all  ordinary 
rules  ought  to  be  treated1  as  either  insolvent  or  un- 
worthy of  confidence,  to  live  on  and  even  to  expand, 
to  accumulate  funds  also  in  a  modest  way. 

With  most  of  the  offices,  however,  it  is  rather  a 
dreary  business  for  all  except  those  who  divide  the 
bulk  of  the  money  devoted  to  expenses,  and;  some  of 
them  seem  to  us  to  have  difficulty  in  maintaining  them- 
selves against  the  competition  of  more  formidable 
rivals.  The  British  Natural  Premium  office,  for 
instance,  has  amongst  its  assets  £182,290,  money  laid 
out  oni  establishment  expenses,  and  as  its  paid-up 
capital  is  only  £196,486  its  business  will  either  have 
to  improve  soon  or  more  capital  will  have  to  be  found 
for  it,  if  it  is  to  go  on  at  all.  In,  fact,  more  than 
the  entire  available  capital  has  already  been  spent,  if 
we  add  to;  the  establishment  expenses  £31,233  credited 
to  the  guarantee  fund  expenses  and  replaced  princi- 
pally by  preference  shares,  together  with  £2,429  due 
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to  dirotors,  all  of  which  an-  taken   as  assets.      Ii 
trast  to  this  concern,  which  conducts  most  of  its  busi- 
ness on  what  we  consider  to  be  a  thoroughly  unreliable 
baste,  the  London,  Edinburgh,  and  Glasgow  Insurance 

Company  ha.s-  pulled  itscil    forward   in  a   way   we  never 

expected  to  sec  It  is  doing  an  increasing  business, 
and  bad  00  Deccmlx:r  31,  1905,  managed  to  accumu- 
late funds  on  various  counts  aggregating  ,£.'74.2,000. 
It  Still  had  a  debenture  debt  in  4!  |»  1  cent.  Ixmds 
amounting  to  £99,650,  and  the  sooner  that  is  wiped 
off  the  better.  The  New  Era  Company,  a  small  con- 
cern, had  at  the  same  date  a  debenture  debt  1  I 
£12,255,  and  the  Pioneer  Company  owed'  ,£.'8,4*0  to 
secured  1  reditors,  while  tin-  United  Provident  Assur- 
ance Company  had  a  debt,  of  £,"17,050  on  debentures 
together  with  .£3,853  due  as  directors'  fees  not  drawn. 
These  are  samples  of  the  kind  of  thing  that  is  to  !*• 
found  amongst  sonic  of  tin-  more  obscure  companies 
processing  to  do  life  insurance  business,  and  they  give 
food  for  reflection. 


Economic  and  Financial    Notes. 


Peruvian  Corporation. 

Profit  for  the  year  ended  June  30  last  is  brought  out 
at  /."-:50,34b,  which  is  £12,652  less  than  that  of  the 
previous  year.  This  result  is  arrived  at  alter  paying 
the  reduced  interest  ol  4  percent,  upon  the  debentures. 
A  rather  smaller  balance  of  £165,698  was  brought  for- 
ward, making  the  entire  free  revenue  £,"422,044,  which 
is  £,"i3,<><)o  down  on  the  comparison  of  years.     From 

this  £,"4,710  is  set  aside  on  colonisation  account, 
£74,000  to  the  insurance  fund  on  lake  steamers,  and 
£26,872  written  off  in  respect  of  claims  against  the 
Government  of  Peru  abandoned,  so  that  the  final 
balance  is  £,"386,402,  out  of  which  the  directors  set 
aside  £50,000  to  the  reserve,  raising  it  tO  £'525,000, 
most  ol  which  is  of  necessity  sunk  in  tin  various  under- 
takings of  the  corporation.  Then  the  extra  1  per  cent, 
is  paid  upon,  the  debentures  in  accordance  with  the 
resolution    of   March     12,     [896,    and,     that     done,     the 

directors  again  pay  a  30s.  per  cent,  on  the  preference 

slock,  leaving  £,"150,7(19  to  be  carried  forward,  or 
almost  £"15,000  less  than  was  brought  in.  On  the  two 
years,  m   Fact,  the  decrease  in  the  balance   is  about 

£16,000  and  £25,000  less  was  carried   to  reserve  this 

year  than  last.  This  does  not  seem  tons  to  be  prudent 
finance  in  present  circumstances.  It  will  not  improve 
the  credit  of  the  corporation,  which  needs  to  be  strong 

in  order  to  raise  more  money.  The  pressure  of  various 
undertakings  and  contracts  compels  it  to  spend,  and 
the  dilapidated  state  of  many  ot  the  railways  under 
its  control  also  requires  further  outlays.  Witness  the 
condition  of  the  Southern  and  Central  Railway  systems, 
many  of  whose  bridges  are  quite  inadequate  to  bearing 
the  weighl   of  the  traffic  now  put   upon  them.     The 

directors  employed  an  expert  from  the  United  States, 
who  after  carefully  inspecting  the  bridges  said  that 
two    large   viaducts    on    the    Southern    system    and    14 

bridges  of  various  descriptions  on  the  Central  - 
would  require  to  be  renewed,  while  40  to  50  bridges 
must  be  strengthened.     One  of  the  viaducts  is  to  be 
turned  by  diverting  the  line,  but  the  estimated  cost  ol 
thes,  repairs  is   £150,000,  and  new  rolling  sli 
tinuallv    demanded   on    all   the   lines,    so   that    th> 
poration  is  alv.   LVS  in  urgent  want  ol  money.      This  year 
it  has  raised  £6oo,000  through   a   syndicate  headed  by- 
Messrs.    Speyer  Bros,   on   twelve  months'  6  per  cent, 
notes  at  par,  of  which  all  but  £,"ioo,000  has  been  called 
up. 

Beyond   thi  t    with    the    Peruvian 

ernment,  which  is  of  b  givi  ke  description, 

but  especial!)    ol    1     give,    with  other   demands   will    re- 
quire another    (000,000,  so  that   altogether  th, 
poration  must   in   the  ■  provide  for  1 

£1,500,000.       We  venture   to  think   it   would  hav. 

in   a   position    to  do   this   with   greatei 

SHCCeSS   if  it   had   husbanded   its   11  some 
never    any    urgent     necessity    to    pay    more    !; 
cent,  upon  the  debentures  after  the 


whereby  the  charge  they  involved  was  provisional; 
duced  to  this  figure,  and   the  holders  ot  the  \. 
stock  had  gone  on  for  SO  many  years  getting  nothing 
but  what  they  could  make  by  play  upon  the  Stock 
change  that  they  might  have  been  left  out  in  th« 
a   few    years   longer    without    serious    detriment.      'I  he 
money  thus  saved  would  have  enabled  the  Corpor. 
to  execute  many   works  now  in   abeyance  01 
and   more   urgently    demanded  with   each   month    that 
I  ;    so  that  if  it  had  l>een  compelled  by  and  by  to 
come  into  the  market  it  could  have  shown  substantial 
assets    as     Security/,     whereas    almost     every 

possesses  is  now  demanding  money.  None  of  the  rail- 
ways did  well  last  year,  becauSi  -  s  went  up  or 
revenue  fell  off,  or  because  both  inflw 
work  concurrently,  and  the  entire  nett  income  shown 
by  them  was  only  £237,14'),  but  this  is  arrived  at  only 
after  charging  to  capital  account  the  difference  bel 

st  of  new  rolling  stock  acquired  and  the  old  put 
out  of  use.  That  is  short-sighted  economy,  and  if  the 
corporation  had  frankly  spent  all,  or  nearly  all,  the 
revenues  of  every  one  of  these  railways  in  improving 
their  physical  condition  and  bringing  them  up  to  date, 
there  might  have  been  a  reassuring  prospect  for  its 
Stockholders  in  the  near  future.  As  it  is,  it  will 
tinue  to  enjoy  a  precarious  existence  with  ups  and 
downs,  but  without  much  substantial  pr<  That 

seems   to  be  the  lesson  inculcated  by  the  statements  in 
the  report,  the  new  agreement  between  the  Corporation 
and  the   Peruvian  Government  and  the  balance- 
which  makes  a  grand  display  of  £21,606,000,   11 
composed   of   assets    but    feebly    remunerative 
guanos  however,  was  sold  last  year  by  20,K84  tons,  but 
the  quality  was  low  and  the  price  then-fore  poor,  while 
freights    ware    is.    8d.    per   ton    higher    than    in    the 
previous  year  on  the  average.      Therefore,   the  nett  in- 
come was  only  £.'8,055  better  at  £."186,280.     Pn  . 
is  made,  and  Peru  must  have  a  great  future  Ix  i 
some  day,  but  the  Corporation  has  not  hitherto  di 
much  as  it   might  to  ensure   that   future   for  itself. 
The  report  contains  a  translation  of  the  latest   • 
tract  between   the  Government  and  the  Corporation. 
which    is    not    in    all    respects    what    might    have 
wished    for,    but    still,    in    the  circumstances,    probably 
as    good    an    arrangement    as  could    Ik-    reached.      The 
Peruvian  Government  gets  a  good  many  concessions, 
debts   wiped   off,  and   so  on,   but   it   also  undertat 
pay  30  annuities  of  £8o,OOC  each,  beginning  from  July 
1    last,  and  has  assigned  the  sugar  tax   as  securil 
this  payment,  making  the  provision 
any  shortage  in  that  direction  out  of  its  other 
So     far    instalments    have     been     regularly     paid.        In 
return   the  Corporation   is   to  pay  £."12,000  per  annum 
in  taxes   for  ten  years  from  July    1    last,   £."15,000  per 
annum  during  the  succeeding   ten  years,   and  £.*20,OOQ 
per    annum    during    the    third    ten.      Furthermore    the 
<y>  yeaVs  of  the  lease,  as  it  were,  granted  on  January  1 1, 
.    is  to  be  extended   for    17  years,   and   will   expire, 
therefore,   in    11)73  instead  of   10,501,  but  during   tl 
tended    period    the    Peruvian    Government    is 
titled   to  receive  50  per  cent,   of  the  nett  from 

the  railways  and   their  extensions  after  the   ■ 
the  debentures  of  the  Corporation  up  to  the 
£6,000,000  has  been  provided  for.     During  that  1 
also  the  Government  will  have  the  rig; 
one  of  the  directors  on  the  board  of  the  O 
We  hope  by  the  time  the  first  of  these  17  trivrs 

the   revenues  ot    the  railways   will   b- 
prevent  stockholders  from  suffering  by  this  stipul 
Meanwhile,  the  Corporation  has  undertaken 
capital  in  building  300  kilon 
and  to  do  various  other  money-eating  doi 
cause  it  a  little  inconvenience  in  the  imn 

■(•  Condition 
A  confident  t  all  is  well  witl 

been   issued   bjr   the    British    Empire    I 

Limited,  whose  int  re  bound  up  with  a  n 

inadiin   cnterpris 
.  ,    which 
relating    to  the  various  compel 
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tunes  of  the  Trust  are  committed,  on  the  fact  that 
no  crisis  has  as  yet  broken  out  in  Canada.  On  the  one 
side  of  the  imaginary  line  all  is  financial  and  industrial 
chaos,  while  on  the  other  reigns  peace  and  progress  ; 
the  inference  drawn  being  that  Canada  enjoys  better 
government  than  the  States,  "  economically  and 
politically."  We  are  quite  willing  to  believe  this,  and 
many  of  the  statements  very  ably  put  forward  in 
defence  of  Canadian  credit  stability  are  weighty, 
cogent  enough  ;  but  it  is  true,  nevertheless,  that  the 
trying  time  for  the  Dominion  has  not  yet  come.  Inci- 
dentally, as  it  were,  the  exhibit  made  in  the  pamphlet 
issued  by  the  board  of  the  British  Empire  Trust  Com- 
pany indicates  the  probable  course  of  events.  Canada 
has  been  living  on  borrowed  capital — capital,  whether 
bond  or  share,  obtained  mostly  in  Europe,  not  merely 
for  the  sustenance  of  the  land  boom  in  the  West,  but 
for  its  many  enterprises  at  home  and  abroad.  The 
figures  we  quoted  last  week  from  Sir  George  Drum- 
mond's  speech  indicate  emphatically  what  has  been 
going  on,  and  Canada  still  wants  money.  Some  of  the 
enterprises  mentioned  in  this  pamphlet  indicate  pro- 
spective demand's  for  capital  of  an  indefinite  magni- 
tude, and  as  long  as  capital  can  be  obtained  abroad  in 
the  requisite  amount]  there  is  no  inevitablencss  in  a 
crisis.  It  is  only  when  the  inflow  of  capital  to  carry 
out  new  enterprises  or  sustain  those  already  brought 
into  existence  by  the  help  of  capital  previously 
borrowed  or  raised  anyhow  abroad,  stops  that  the 
trouble  begins. 

The  condition,  of  our  own  Money  market  should 
warn  all  those  engaged1  in  developing  Canada  or  in 
sustaining  and  expanding  the  many  enterprises  at 
home  and  abroad  in  which  Scotch  and  other  Canadian 
citizens  are  interested,  to  cut  down  their  requirements 
for  the  next  year  or  two  to  the  lowest  possible  limit. 
If  this  is  not  done,  then  the  Canadian  crisis  which  now 
looms  ahead  may  well  be  worse  than  that  of  the  United 
States.  Amongst  other  statements  made  by  the  writer 
of  the  introduction  to  the  summary  of  accounts  relating 
to  the  various  companies  of  the  British  Empire  Trust 
is  one  to  the  effect  that  the  farmers  of  the  North- West 
will  realise  about  ^800,000  more  by  this  year's  harvest 
than  last.  This  is  not  given  as  the  estimate  of  the 
Trust's  directors,  but  of  "  one  authority,"  and  wc 
should  really  like  to  know  what  foundation  there  is  for 
putting  forward  a  figure  of  this  magnitude.  As  far  as 
we  can  hear  or  ascertain  through  trustworthy  sources 
— -and  we  have  no  prejudice  at  all  in  the  matter — 
this  year's  harvest  in  the  Canadian  North-West  is,  so 
far  as  milling  qualities  go,  an  almost  total  blank,  and 
this  seems  partly  supported  by  what  we  read  in  the 
paper  before  us  to  the  effect  that  the  crop  was  four 
weeks  late.  Does  not  that  statement  bear  out  the 
reports  that  reach  us  privately,  and  is  it  not  true  that 
the  land  bought  with  such  avidity  by  the  immigrants  is 
not  yet  paid  for?  This  Trust  company  is  interested  in 
a  'Canadian  Northern  Prairie  Lands  Co.,  Limited, 
which  has  sold  land  up  to  date  for  $2,402,512,  this 
price  showing  a  profit  of  $1,365,643,  but  of  the  price 
obtained  $1,906,128  remained  unpaid  at  the  date  of  the 
balance-sheet  bearing  6  per  cent,  interest.  That  may 
not  matter  to  the  company,  but  supposing  hard  times 
continue  and  the  buyers  are  not  able  to  pay  their  re- 
maining instalments,  will  not  that  put  an  end  for  the 
time  beiper  to  further  exhibits  of  profits?  That  there 
are  excellent  enterprises  amono-  those  of  the  British 
Empire  Trust  is  not  to  be  gainsaid.  In  time  they  mav 
all  do  well,  and  we  have  always  looked  with  a  favour- 
able eye  upon  the  British  Columbia  Electric  Railway 
Coriipany,  upon  the  Shawinigan  Water  Power  Com- 
pany, and  even  on  the  various  electric  enterprises  in 
"razil  ;  but  they  all  want  more  money,  the  Canadian 
Morthern  Railway  not  least.  They  are  devourers  of 
capital,  and  we  here  will  not  have  the  means  to  supply 
their  wants  for  many  a  month  to  come.  This,  after 
all,  is  why  we  have  fears  for  the  immediate  future  of 
Canadian  finance.  Supposing  the  sapply  of  British, 
■  f  Etironean  caoital  to  be  stopped  for  a  time  or 
materially  curtailed,  how  are  these  new  enterprises  to 


stand  up  to  the  obligations  to  which  they  are  already 
committed?  The  debt  of  the  Canada  Northern  Rail- 
way alone  has  risen  by  about  .£6,500,000  in  three 
years. 


Mr.  Holden  on  thh  Depreciation  of  Securities  in 
Relation  to  Gold. 
As  an  exposition  of  the  machinery  of  banking  busi- 
ness, the  lecture  delivered  by  Mr.  E.  H.  Holden,  M.P., 
managing  director  of  the  London  City  and  Midland 
Hank,  to  the  Liverpool  and  District  Banks  Institution 
on  the  18th  inst.  is  admirably  clear  and  instructive. 
We  have  never  seen  the  intimate  relation  between  the 
granting  of  credit  in  any  form  and  deposits  more 
lucidly  set  forth.  Also  the  play  of  market  upon  market 
in  the  matter  of  commercial  demands,  the  constant  use 
of  credit  in  all  the  stages  of  mercantile  intercourse 
and  the  necessities  American  bankers  lie  under  to 
finance  the  imports  of  the  Republic  between  harvests, 
are  all  points  well  brought  out.  So  is  the  relation 
between  Stock  Exchange  prices  and  credit,  especially 
between  high  and  low  rates  for  money  and  the  cor- 
responding movements  of  quotations  on  the  Stock 
Exchange.  In  a  word,  the  essay  and  its  accompanying 
diagrams  are  full  of  instruction,  and  the  only  point 
we  are  a  little  shy  of  is  the  conclusion.  Mr.  Holden 
has  long  been  a  zealous  and  consistent  advocate  of 
larger  gold  reserves,  and  he  thinks  we  should  attain, 
in  part  at  least,  this  excellent  reform  were  the  Govern- 
ment compelled  to  pay  off  its  debt  to  the  Bank  of 
England  in  gold.  We  have  no  objection  at  all  to  that, 
provided  the  Government  can  ever  get  enough  surplus 
to  enable  it  to  spare  the  money  with  which  the  gold 
could  be  acquired.  At  present,  however,  there  is  no 
probability  of  any  such  wealth  coming  into  its  posses- 
sion. It  has  an  army  to  create  and  maintain  and  many 
Dreadnoughts  to  build.  Deficits,  therefore,  are  what 
we  shall  presently  be  compelled  to  wrestle  with,  not 
surpluses  out  of  which  gold  could  be  bought.  But 
our  banking  system,  or  rather  perhaps  our  bank 
credit  circulation,  is  so  little  dependent  upon  bank 
notes  and  so  much  a  matter  of  the  credit  of  individuals 
with  separate  banks,  that  we  cannot  feel  confident  of 
any  great  accession  of  strength  to  our  Money  market 
by  a  change  of  this  kind.  It  is  for  the  individual 
banks  to  protect  themselves  and  their  customers,  and 
probably  the  wisest  words  said  by  Mr.  Holden  in  the 
whole  course  of  his  valuable  and  interesting  essay  are 
to  be  found  in  the  concluding  paragraph.  In  this 
he  suggests  that  the  Board  of  Trade  should  ask  all 
bankers  to  supply  them  with  balance-sheets  showing 
the  amount  of  specie,  Bank  of  England  notes,  balances 
with  other  banks  and  balances  at  the  Bank  of  England 
which  compose  their  reserves,  and  that  these  returns 
should  be  issued  for  public  instruction.  We  agree  in 
thinking  that  if  this  demand  was  resolutely  enforced 
"gold  reserves  would  be  slightly  but  effectively  in- 
creased." But  has  the  Board1  of  Trade  any  power  to 
call  for  a  valuable  return  of  this  kind? 

Westinghouse  Methods  and  a  Moral. 

A  well-informed  correspondent  obliges  us  with  the 
following  pungent  criticism  of  the  British  Westing- 
house  Company,  and  offers  some  shrewd  advice  : — 

"  Your  remarks  in  this  week's  number  anent  the 
Westinghouse  Company  seem  to  me  to  call  for  some 
further  comment. 

"  Much  has  been  said  about  the  apathy  of  the 
British  shareholder,  but  really  for  long-suffering  resig- 
nation the  British  shareholders  of  the  Westinghouse 
Company  seem1  to  me  to  '  take  the  biscuit. '  1  have 
never  heard  even  a  mild  growl  on  their  behalf,  and  for 
years  past  when  the  only  great  and  good  George 
Westinghouse  used  to  serve  up  to  them  the  usual 
annual  '  hogwash  '  about  the  '  promise  of  next  year  ' 
(a  recipe  for  this  mixture  ought  to  figure  prominently 
amongst  the  £1, 180,000  worth  of  patents),  these  same 
shareholders — quite  correctly  described  as  '  preferred,' 
for  who  would  not  prefer  them? — seemed  to  go  home 
quite  contentedly.  Then  came  a  year  in  which  the 
great  George  Westinghouse  coolly  told  them   that  in 
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future  be  would  not  have  the  time  to  conie  to  Europ<  , 
and  to  anybody  accustomed  to  Yankee  proceedings  that 
was  quite  miIIh  ient  to  show  what  was  coming. 

"  'I  he  English  companj    was  started  in    iK<^, 
1  -i  ins  altogether  to  have  had  about  £.5,000,000  or  so 
of  our  money,  all  ui  uliirh  probably  is  lost?    Even  the 
much-depreciated  debentures  seem  to  me  in  jeopardy, 

and  the  proposed  '  prior  lien  '  debentures  ominous.  I 
warned  friends  of  mine  in  the  North  years  ago  against 
investing  money  in  these  works,  for  it  was  an  absurdity 
to  start  works  with  5,000  workmen  ;  but  I  was  laughed 
to  scorn  for  my  ignorance,  and  now  Oil  sunt  les 
neiges  d'A  ntan  ? 

"  The  company  seems  to  have  steadily  lost  money 
at  the  rate  of  ,£400,000  per  annum,  and  that:  in  a  new 

and  most  promising  industry  which  has  been  effectually 

spoiled  by  it  for  all  the  other  firms  for  years  to  come, 
because  customers  have  been  allowed  to  put  forward 
claims  and  conditions  which  are  absolutely  ludicrous, 
and  thousands  of  workmen  who  could  have  found 
regular  and  profitable  employment  have  been  kept  out 
of  it.  Ask  the  other  English  electrical  works  what  this 
competition  lias  done  lor  them.  You  say  the  American 
patents  of  £.~i ,  180,000  stand  probably' too  high.  I  say 
strike  off  four  noughts,  reducing  this  gigantic  sum  to 
,£."1 18,  and  ask  their  competitors  if  they  will  take  them 
at  that  figure?  In  the  same  number  ol  your  paper  \ou 
mention  the  Allgemeinc  Llcktricitals  ( icscllsehaft  ; 
just  let  its  figures  be  compared  to  those  of  the  American 
company,  though  I  will  not  hold  them  up  as  a  model.  I 
believe  the  Allgemeinc  only  slatted  about  20  years  or 
so  ago  with  lour  workmen,  and  now  it  employs  about 
30,000.  The  company  has  paid  regular  dividends  of 
10  and  12  per  cent.,  and,  as  you  rightly  say,  is  in  a 
very  strong-  position,  and  though  it  holds  some  really 
good  patents,  these  figure  in  the  balance-sheet  as  worth 
one   mark      a  valuable  contrast.      Consequently,    it    can 

beat    English  competitors  when  it  comes  to  financing 

and  taking  big  orders,  as  the  English  works,  owing 
to  excessive  capitalisation,  never  had  the  chance  of 
doing  well.  You  add  that  it  would  be  cruel  to  describe 
the  state  of  the  American  company  as  '  hopelessly 
insolvent. ' 

"It  seems  to  me  that  is  a  very  kind  way  of  putting 
things— much  too  kind  and  mild  an  expression  for  such 
a  disgraceful  exhibition. 

"  What  1  never  could  understand  is  why  intelligent 
business  people  like  some  of  the  British  electrical  manu- 
facturers allow-  these  Yankees  to  have  it  all  their  own 
way,  knowing  how  the  Westinghouse  people  have 
treated  their  customers  in  this  country,  where  thev  have 
all  the  world's  competition  to  contend  with.  What 
must  it  be  in  the  United  States  where  they  have  practi- 
cally none?  Why,  therefore,  should  not  British  firms 
open  an  otlice  or  even  works  in  the  United  States,  and 
serve  American  customers  well  and  on  sound  British 
lines  :J  F  should  say  hundreds  ol  American  consumers 
having  sutured  for  years  from  the  tyranny  of  the 
monopolists  would  welcome  tile  newcomer  with  open 
arms.  If  that  is  too  big  an  undertaking  lor  a  single 
firm,  why  not  join  forces  for  such  a  good  light  instead 
of  taking  this   unfair  competition    '  King  down  '  :j 

"And  that  brings  me  to  another  consideration. 
During  a  business  experience  of,  alas  !  getting  on  for 
40  years,  it  has  been  my  good,  or  bad,  fortune  to  come 
across   American    lirms   in   many   branches  of  trade.       I 

can  safely  say  that,  with  one  solitary  exception,  I  have 

been  fairly  dealt  with  by  any  of  them,  and  had 
I  trusted  my  American  friends  (whom  I  willingly  allow- 
to  be  marvellously  clever,  plausible,  ingenious  and — 
shall  I  say?  the  finest  suppliers  of  fiction  the  world 
has  ever  seen),  I  should  have  been  '  on  the  rates  '  long- 
before  this.  All  my  friends  and  business  acquaintances 
tell  me  their  experience  is  the  same,  but  I  have  never 
seen  such  a  thing  even  hinted  at  in  the  Tress,  and  I 
should  like  to  know  what  vnur  readers'  experience  in 
that  respect  has  been.  If  one  Only  had  the  satisfaction 
(really,   to  me   it   would  be  a  satisfaction)   that   at 

the  Yankees  themselves  benefited  by  all  this  '  besting  ' 

and  '  having  '  ;    but  it  seems  to  me  that,  with  all  their 


cleverness,    ingenuity    and    push,     1  un- 

scrupulousiicss,   the  Americans  are   the   worst   bush  • 
people  in  the  world,  and  all  their  manoeuvres  lead  to, 
nothing,  otherwise  we  should  not  see  such  contemptible 
exhibitions     as      this      American     electric     company's 
balance-sheet,  m.t  to  speak  of  dozens  of  others  ushered 
in  with  a  wonderful  flourish  of  trumpets.      Her 
these   Americana    fighting;   and    working   and   straining 
like   lunatics,    and    sacrificing    their   lives   and  immortal 
souls  in  pursuit  of  wealth  ;    and  even  in  a  new  industry 
like   the  electrical   one   this  is   the  outcome-  of   all   their 
scheming  and   wastage  of  human   material  !      Surely  it 
is  time-  that  somebody  said  something  for  the  slow  but 
sure    British   method,   under  which,    at   all  events,    in 
every  branch  of  trade  solid  fortunes  have  been  built  up 
and  large  factories  kept  going  ;    and  it  seems  to  me  it 
would    be   wise    to  cultivate   a    little   British   or,    better 
still,  European  pride  as  opposed  to  Yankee  humbug. " 
Asiiami   Lands. 
It   was   scarcely   playing  the  game   to  fling   a  report 
like  the  one  just  issued  by  this  terrible  failure  at  the 

heads  of  shareholders  two  days  before  Christmas.  A 
couple  of  days  after  would  have  been  bad  enough,  and 
we  can  imagine  a  wholesale  curtailment  of  scasonable 
outlays,  and  no  Christmas  cards  for  the  directors  from 
gratefid  shareholders.  The  company's  chief  interests 
are  in  the  Attasi  Mines  (1905)  and  Railway  and  the. 
Akrokerri  (Ashanti)  Mines,  and  when  you  have  noted 
what  the  directors  say  about  each,  the  stupendous 
losses  to  be  faced  will  hardly  come  as  a  surprise. 
When  the  directors  hazarded  a  report  about  a  year  ago, 
the  Attasi  property  had  just  been  equipped  with  a  50- 
stamp  battery,  successful  preliminary  crushing  trials, 
had  been  carried  out,  and  things  l<x>ked  like  going 
along  swimmingly.  But  there  was  a  terrible  disap- 
pointment in  store,  and  the  ore  proved  to  be  so  \ 
.sistently  poor  that  the  company  was  not  only  unable. 
to  pay  its  way,  but  could  not  pay  its  debts.  In  fact, 
things  went  so  far  wrong  that  the  position  of  the  de- 
benture-holders (the  company  is  the  largest)  was 
actually  threatened,  and  as  a  defensive  measure  a  re- 
ceiver and  manager  was  put  in  under  order  of  the 
Court.  Hoping  against  hope  that  something  might 
be  done  to  retrieve  the  position  the  hands  Company  has 
advanced  the  receiver  ,£,"4,600,  and  the  directors,  sum- 
ming up  the  position,  remark  that  "  it  is  satisfactory 
to  be  able  to  record  that  the  steps  taken  in  defence  of 
this  company's  large  interests  have  been  justified  as  by 
the  working  of  the  property  on  a  moderate  scale  it  has 
been  demonstrated  that  a  small  profit  can  Ix*  made  even 
on  the  low  grade  of  ore  treated,  and  it  is  hoped  that  it 
may  be  possible  to  evolve  a  scheme  for  taking  over  this 
property  and  continuing  its  working  on  tin-  present 
lines  in  order  to  obtain  some  return  on  the  lai 
amount  of  money  invested  in  it."  So  much  for  At) 
and  the  situation  in  regard  to  the  Akrokerri  (Ashanti) 
Mines  is  very  little  better.  As  suggested  a  year  a, 
the  plant  was  doubled  with  the  idea  ot  securing  an  in- 
creased output  for  the  "  normal  monthly  expenditure,*' 
by  which  it  was  anticipated  that  a  proportional 
larger  profit  would  be  made.  But  as  soon  as  the 
stamps  were  up  an  acute  shortage  of  native  labour 
ensued,  and  the  additional  plant  was  inoperative  for 
some  months.  This  and  the  lower  grade  of  ore  that 
became  available  for  treatment  actually  resulted  in  a 
smaller  monthly  output  than  formerly,  and  the  price 
of  tlie  shares  is  now  something  like  3s.  6d.  Lately  the 
labour  supply  has  been  better,  and  last  month's  output 
(November),  although  still  considerably  short  of  the 
full  capacity  of  the  mill,   was  the  lar„  <d. 

Is  in  the  case  of  the  Attasi  Mines,  the  directors  are 
hoping  for  something  better  in  the  future,  and  while 
the  shareholders  arc  waiting  for  something  to  turn  up 
to  retrieve  the  company's  fortunes,  they  can  study  the 
present  position  as  disclosed  in  the  balance-sheet.  It 
ghastly  display.  The  company's  revenue  in  the 
twelve   months   to    June  30   was  ^.' 1  ;    J  :ul    the 

'    of  administration,   including   the  dire, 
how    much?— -was    /,"  1,087.       I  uteres;    antl    .  ,ion 

took  another  £^272,  and  then  we  come  to  an  entry  that 
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is  enough  to  make  the  hair  stand  on  end.  It  is  "  depre- 
ciation on  investments  £94,507,"  and  the  aggregate 
deficiency  for  the  year  is  thus  £96,752.  Add  it  to 
the  debt  existing  at  June  30,  1906,  and  the  loss  to  date 
is  .£133,311  or  roughly  87  per  cent,  of  the  capital,  and 
premium  on  shares  issued  appears  at  £250.  The  pity 
of  it.  Investments,  at  present  market  value,  appear  at 
£19,377,  and  the  creditor  in  respect  of  that  loan 
against  security  £10,000  must  be  getting  a  bit  fidgety. 
The  Odumassi  property  had  £39  spent  on  it  during 
the  period  under  review,  but  there  has  been  no  change 
in  the  property  "  as  the  conditions  of  transport  remain 
the  same,  and  the  general  financial  conditions  prevail- 
ing have  rendered  it  impossible!  to  take  any  steps  for 
dealing  with  this  property.  The  company  owes 
£2,122  to  sundry  creditors,  and  can  only  gather  up 
£972  from  debtors  or  in  cash,  and  it  looks  as  though 
the  directors  will  not  get  their  fees  for  the  current 
year.  But  we  can  give  them  a  word  of  praise.  They 
have  put  the  position  squarely,  and  do  not  keep  the 
investments  in  the  books  at  a  fictitious  valuation  on 
the  plea  that  current  prices  do  not  represent  the  true 
value  of  the  shares.  Frequently  they  do  not,  but  hardly 
in  the  way  that  some  directors  mean. 


American   Business  Notes. 

A  further  improvement  took  place  last  week  in  the 
averages  of  the  New  York  Associated  Banks.  Loans 
dropped  back  by  £1,916,400  and  deposits  by 
£1,474,400.  Against  these  decreases  there  was  an  in- 
crease of  almost  £868,000  in  the  specie  held  and  of 
£434,000  in  the  greenbacks,  so  that  the  cash  and  paper 
money  reserve  was  actually  up  about  £1,302,000  and 
the  deficit,  thanks  to  this  increase  and  the  reduction  in 
the  liabilities  on  deposits,  was  lessened  by  £1,670,000. 
It  now  amounts  to  little  more  than  £6,350,000.  It  is 
still,  however,  large  enough  to  prevent  the  banks  from 
resuming  straightforward  payments  of  their  liabilities, 
and  the  improved  position  is  said  to  be  due,  amongst 
other  things,  to  the  cash  returned  by  the  Government 
representing  subscriptions  to  its  recent  inflation  loans. 
Some  of  the  hoardings  are  also  given  back  to  the 
banks,  either  directly  or  indirectly,  and  several  of  the 
trusts  are  said  to  have  redeemed  some  of  their  loans, 
which  is  also  possible  if  their  debtors  have  been  able  to 
redeem  the  securities  pledged. 

Gold  continues  to  be  bought  abroad,  but  it  mostly 
vanishes  into  the  interior.  The  anticipation  of  market 
students  on  Wall  Street  in  the  end  of  last  week  was 
that  the  banks  would  have  gained  about  £1,500,000 
through  the  week's  imports  of  the  metal,  and  they 
actually  gained  less  than  £900,000,  the  rest  having 
been  sucked  away  into  the  interior.  That  all  is  not  well 
there  is  demonstrated  not  only  by  the  dread  of  the  mar- 
ket that  we  shall  have  to  chronicle  industrial  and 
trading  failures  early  in  the  coming  year,  but  by  the 
actual  suspensions  now  taking  place.  In  the  beginning 
of  this  week,  for  instance,  two  banks  have  had  to  close 
their  doors,  one  the  rather  important  State  National 
Bank  of  New  Orleans,  whose  deposit  liabilities  are 
stated  at  £1,250,000.  The  other  is  the  Neal  Banking 
Company  of  Atlanta,  Georgia,  a  State  bank  whose  re- 
sources seem  to  be  engaged  too  deeply  in  Cuba  and 
Alabama  properties  showing  a  depreciation  likely  to 
affect  the  company's  solvency.  That  is  a  nice,  delicate 
way  ol  putting  it,  and  as  the  local  Clearing  House  com- 
mittee refused  to  render  any  assistance  the  bank  had 
to  be  taken  charge  of  by  the  State  authorities.  Its  de- 
posits, however,  only  amount  to  about  £200,000. 
Next  day  came  the  news  that  receivers  had  taken 
charge  of  the  Memphis  Savings  Bank,  whose  deposits 
are  given  at  £400,000.  Industrial  failures  are  also 
occurring  daily,  one  may  say,  although  they  are  not 
always  reported  here.  A  small  Pittsburg  company 
called  the  National  Class  Company  shut  up  in  the  end 
of  last  week.  Its  outstanding  capital  is  put  at  about 
£560,000. 

Some  curious  and  instructive  information  is  gradu- 
ally coming  10  the  surface  with  reference  to  suspen- 
sions already  made.     Details  are  still  hidden  about  the 


trust  companies  that  have  become  comatose  or  dor- 
mant, but  they  are  doubtless  struggling  hard  to  ex- 
tricate their  assets  or  liquify  them.  An  effort  is  to  be 
made  to-  set  the  Knickerbocker  Trust  on  its  feet  again, 
and  as  a  help  towards  this  the  shareholders  have  voted 
an  increase  of  £160,000  in  its  capital,  bringing  the 
total  up  to  £400,000.  At  present  is  has  £240,000, 
and  on  the  lop  of  this  very  small  foundation-  a  d< 
liability  of  £9,300,000  has  been  piled.  There  is,  how- 
ever, a  "surplus"  item  of  £974,000,  but  even  with 
this  the  credit  structure  looks  of  a  sky-scraping  order. 
On  December  9,  however,  the  receivers  of  the  trust 
had  managed  to  gather  in  cash  of  some,  sort  or 
another,  in  hand  or  in  the  bank,  to  the  amount  of 
£806,450.  Loans  outstanding  at  that  date  were 
£7,098,000,  the  bonds  and  mortgages  held  £635,000, 
and  the  investments  at  cost  amounted  to  £1,542,000, 
the  real  estate  possessed  by  the  trust  figuring  for 
£434,000.  No  particular  inference  can  be  drawn  from 
these  items,  which  are  simply  put  down  here  for  pur- 
poses of  future  reference,  and  the  only  remark  to  Ixs 
made  is  that  the  proposed  increase  in  the  share  capital 
seems  to  be  quite  inadequate  to  give  sufficient  stimulus 
to  a  tied  up  concern  like  this,  not  enough  to  permit  it 
to  resume  business  on  the  old  lines. 

The  Otto  Heinze  group  of  companies  are  also  to  be 
resuscitated,  or,  at  least,  their  creditors  are  ti»  get  pay- 
ment of  a  sort.  A  new  company  is  to  be  formed  with 
the  nice  name  of  the  Western  Development  Company, 
and  it  is  to  issue  preferred  stock  to  the  amount  of 
Si 6,000,000,  or  £3,200,000,  which  will  represent  the 
firm's  deists.  Each  creditor  will  receive  preferred 
stock  to  the  full  amount  of  his  claim,  and  will  cancel 
his  claim  against  this  paper.  Also  creditors  holding 
security  will  execute  to  the  new  company  an  option  for 
the  purchase  of  this  at  the  lace  value  of  the  original 
claim  with  interest  at  6  per  cent.,  less  dividends  re- 
ceived on  the  preferred  stock.  Creditors  will  further 
undertake  to  surrender  this  preferred  stock  to  the  com- 
pany when  the  claim  is  paid  off,  but  in  addition  to  the 
par  value  of  his  claim  in  this  stock  each  creditor  is  to 
have  50  per  cent,  by  way  of  bonus  in  the  common  stock, 
tin-  other  50  per  cent,  going  to  the  members  of  the 
debtor  firm.,  the  half  given  to  the  creditors  to' remain 
their  absolute  property.  Amongst  the  securities  which 
it  is  proposed  to  turn  over  to  this  interesting  liquidation 
company  are  2,815  shares  of  the  Chase  National  Bank, 
8335,000  of  Consolidated  Steamship  bonds,  139,249 
common  shares  in  the  United  Copper  Company  and 
34,870  preferred  shares  in  that  company.  There  are 
also  a  lot  of  minor  possessions,  such  as  615  shares  of 
the  Mercantile  National  Hank,  500  shares  of  the 
National  Bank  of  North  America,  335  shares  in  the 
Fmpire  Trust  Company,  668  shares  in  the  Italian- 
American  Trust  Company,  200  shares  in  the  Inter- 
Borough  Bank,  150  shares  in  the  Carnegie  Trust  Com- 
pany, 250  Savings  Bank  shares  and  4,000  shares  in 
American  iron  adventures,  altogether  as  nice  a  little  lot 
as  could  well  be  gathered  together.  And  of  cash  there 
is  none. 

Mr.  Thomas  F.  Ryan  is  said  to  have  got  a  bigger 
hold  than  ever  over  the  Fifth  Avenue  Trust  Company, 
some  portion  of  whose  shares  have  been  sold  by  the 
Mutual  Life  and  the  Equitable  Life  Assurance  Com- 
panies of  the  United  States.  Some  of  the  shares,  how- 
ever, have  gone  to  other  trusts,  and  these  flimsy  insti- 
tutions may  be  expected  to  help  each  other  as  far  as 
they  can  by  preventing  any  actual  slump  in  the  market. 
How  these  trusts  are  built  up,  however,  may  he 
guessed  from  some  other  particulars  that  have  come  to 
light  with  reference  to  the  International  Trust  Company 
of  Manhattan,  which  was  one  of  the  early  failures. 
Deputy  Attorney-General  Mackey  gave  an  account 
before  the  Supreme  Court  at  Kingston  of  how  this 
trust  came  into  being.  It  was  to  have  a  share  capital 
of  $500,000  and  a  "  surplus  "  of  an  equal  amount,  that 
is  to  say,  £200,000  in  all,  and  this  comfortaWe  little 
sum  was  all  built  up  upon  a  basis  of  £1,000  in  cash. 
That  was  all  the  money  found.  One  gentleman  drew 
a   note    for    $500,000,     which    he    discounted     at    the 
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Oriental  Blank,  putting  up  as  security  3,012  thanes  of 

the  Brooklyn   Bank  and  2,500  "  share  of  vouchers  "  for 

International  Trust  stork,  a  thing  that  had  yet  to  be 

<  i  rated.  I  lie  $5oo,ooo  thus  procured  was  put  to  the. 
credit   of  the  new   trust     Then   two  other  gentlemen 

raised    $250,000    on    another     note     by     discounting   it. 

This  lei:  only  $250,000  to  be  found  to  complete  the 
gilding,  .md  an  unauthorised  noteoi  the  Borough  Bank 
was   manufactured   lor  $100,000  and   went    into    the 

International  "  deposit   account.       Then  the  cashier 

Of  the  same  hank  gave   a  cheque   lor  8145,000,    which 

did  not  represent  any  real  money,  so  thai  the  whole 
amount  <  xoept  $5,000,  or  £  1,000,  was  duly  found,  and 
all  out  of  nothing.     A  most  interesting  display. 

Money  has,   as   might    have  been   expected,   been  dear 
enough   these   last   few    days  on  the  Wall  Street  market. 

It  rose  i,n  Monday  to  25  percent.,  on  Thursday  it  was 

iS    to  20  pel    cent.,    and    even    In    the    end   of    last    week 

ven   [5  and  16  per  cent     Towards  afternoon,  ol 
course,  thi    overnighi   loans  were  often   arranged  for 

less,    but     these    were     the     prevailing      rates,    and     the 

premium  on  gold,  instead  of  disappearing,  hardened  to 

from  1  ;  t,>  1  '.  percent.  A  critical  time  is  approaching, 
which  would  partly  explain  these  adverse  movements 
quite  apart  from  end  of  the  year  requirements.  Notices 
given  to  Savings  hanks  lot  the  withdrawal  of  de- 
posits will  begin  to  expire  early  in  the  year,  and  a 
mined  effort  must  be  made  to  meet  all  demands 
presented.  If  the  Savings  Hanks  succeed  in  paying 
off  depositors,  then  the  ordinary  banks  will  be  com- 
pelled to  fellow  then  lead,  and  as  the  nervousness  ol 
the  community  with  regard  to  the  stability  of  the  banks 
does  not    seem   to   be   much  reduced,    it   is    not    unlikely 

that  pressure  will  be  fell  by  the  banks  throughout  the 

country  In  fore  1908  has  run  much  of  its  course.  There 
are,  however,  comforting  incidents  to  note.  That 
official  holiday  seems  to  have  ended  in  California  with- 
out bringing  a  renewal  of  the  troubles,  and  in  other 
parts  of  the  country  where  savings  banks  have  ven- 
tured to  reopen  they  have  been  allowed  to  keep  the 
papei  money  they  had  got  together.  Some  railway 
dividends  are  also  being  declared  as  usual,  and  only  the 
Missouri  Pacific,  is  to  pay  its  2I  per  cent,  in  stock  at 
par. 


Passing    Events. 

The  interim  statements  issued  by  several  of  the  Assam 
tea  companies  managed  by  Messrs.  (ieo.  Williamson 
and  Co.  do  not  give  a  very  encouraging  idea  of  what  the 
outcome  for  the  year  will  be.  In  all  five  cases  the 
quality  produced  was  quite  up  to  the  previous  year's 
Standard,  but  the  market's  attention  has  been  turned 
towards  the  lower  grades,  and  Assam  teas  have  been 
rather  out  of  favour.  Sales  to  date  are  considerably 
smaller  than  for  the  corresponding  period  of  1906,  and 
prices  on  the  whole  are  lower.  The  Moabund  Com- 
pany gathered  a  crop  of  1,732,480  lbs.,  or  much 
the  same  as  a  year  ago,  but  has  sold  only 
860,235  lbs.,  or  212,527  lbs.  less,  on  which  it 
realised  an  average  of  8-65d.,  compared  with 
g#3od.  But  the  Tingri  Company  suffered  even  more 
severely  as  its  sales  come  to  247,095  lbs.,  against 
nd  the  price  has  dropped  by  nearly  id.,  to 
1  i-ssd.  The  Attaree  (Chats  Company  gathered 
41,595  lbs.  more  *t  t, 106,880  lbs.,  of  its  usual  quality, 
hut  sales  are  down  by  t  1 2,894  'Ds-  ;uu'  u"'  price  is  o 

,d.  In  the  case  of  the  Majuli  Company  there 
was  a  decrease  of  no  less  than  177,964  lbs.  in  output, 
but,  thanks  to  an  improvement  in  quality  at  two  of  the 
estates,  the  average  only  dropped  by  o-^d.  to  8'4.:d.. 
while  the  P.oielli,  with  a  teduction  of  50, 123  lbs.  in  the 
crop,  has  secured  practically  the  same  price  as  a  yea 
at  6.2*1. 

The   Shah  has  given   way,   and   the   Persian  constitu- 
tion triumphs.      This  is  regarded,  the  telegrams  M) 

ll  defeat   lor  the  Russians  who,  we  suppose,  have 

been  backing  absolutism  in  Persia  as  at  home.     Only 

we    thought    it    was    to    be    "hands    off"    in    Persia 
Russ  and  Briton  alike.      Anyhow,  absolutism  in   I'. 


is  not  furnished  with  the  means  to  maintain  itself.      It 
has  neither  a  drink  monopoly  to  poison  its  people  with 
nor    an    obedient    band    o|    cosmopolitan    finam  ier>    in 
.   Berlin,  and  London  to  supply  it  with  trie  sinews 
ol   war  lor  "  pogrom  "  exiling!  and  jail-orowdinc, 
the    Persians   may  yet  get   a  chance   to  work  out   their 
own    salvation,    and    the   terms    said    to   have   lx.-t.-n   ac- 
cepted  by  the   Shah  promise  not   so  ill.      Here  they 
so  far  as  they  concern  the  outer  world  :      To  assign  200 
infantry  as  a  permanent  guard  for  Parliament  ;  to  ptaCC 
all  troops,  including  the  "  Cossack  brigade,"  under  the 
ministry    ol    war,    and    to   limit    the   duties    of    Ri. 
officers  employed  to  drilling.     Hitherto,  it  seems, 
officers    have   been    in   actual    command   of   the   tr 

And  now  the  shops  have  reopened. 

The    Russian     Hank    of    Commerce    and    Industry    is 

going  to  increase  its  capital,  by  the  help  of  the  Bank 

ol     Rome    of    all    <  oinern.s,    and    the    Rouvier    Hank    of 
Paris,  which  must  be  a  new  or  a  private  affair.      I 
two  between    them   are   said   to  have   found   ^."200,000, 
or  "  subscribed  "  it,  and,  growing  lx>ld  alter  this  feat, 
they  have  taken  an  option  to  subscribe  ,£."500,000  more 

at  one  swoop.  Is  the  money  to  lx-  used  to  keep  the 
starving  peasants  alive  this  winter?  Is  the  Ri 
bureaucracy  at  last  alive  to  the  truth  proclaimed  by  our 
socialists  thai  "  die  children  of  the  nation  are  its 
greatest  asset?"  That,  indeed,  would  be  revolution. 
But  in  all  seriousness,  what  is  this  Russian  bank  going 
to  do  in  present  circumstances  with  all  this  new  foreign 
money  ? 

Lieut.    Riznitch   has   been   delivering   to   the    Russian 
Navy     League    in     Petersburg    a    lecture    which    S< 
worth    study    by   our    Admiralty,    busy    in    driving   the 
harassed    taxpayer  to  despair   with    its    Dreadnoughts, 
battleships,    gunboats,     armed    cruisers,     and    other 

metallic    monsters    ol    the    deep.       Premising    that 
construction    of    the    Russian    battle    fleet    would 
£.150,000,000,  most  of  which  would  be  spent  abroad — 
and  he  might  have  added,  all  of  which  would  have  to 
be    borrowed    abroad      and    was    altogether    more    than 
Russia    could    afford,    and    whose    upkeep,    moreover, 
would  involve  .lin  annual  charge  of  ^25,000,000  upon 
the  budget,  he  proceeded  to  plead  in  favour  of  ., 
of  submarines.     V«ur  battleship,   he  sairl.  co-vis  about 
^,'2,000,000,  a  submarine  rusts  at  the  outside  £  100,000, 
and  is  just  as  good  a   "  fighting  unit  "  as  your  costly- 
lev  iathan.      A  whole  fleet  of  these  submarines  could  be 
built  in  a  year,  and  it  would  take  eight  years  to  e-om- 
plcte  a  battleship.      There  are  only   alxiut  200  of  these 
dangerous  eraft   in  existence,  of  which   Britain  ha 
and   on    the   basis   of  these   calculations,    Russia    might 
have   50  of  them   ready   within   two  years  at 
less   than  ,£."5,000,000.      And  any  one  of  them,  it   may 
be   added,    would   be   competent    to  send    the  big 
DrtadtttUfhi   to  the  bottom   in  a  moment. 

A  very  interesting  account  of  the  business  was  given 
bv    Mr.    Smith- Wisby,   at   the  meeting  of  the   ' 
Serpollct  Omnibus  Company,  held  this  wok.     Various 
circumstances   have    retarded   its   progress,   especially 
the  lamented  death  of  M.   Leon  Serpollct,  but  it  is  now 
producing     its    vehicles,     which    are    driven    !>y    super- 
heated   steam,    and    20   of    them,    the   property   of   the 
Metropolitan   Omnibus   Company,   are   running  on  the 
streets  of   London.      There  are  others  at  work  ab 
and   the   experiment  will   lx-  watched   with   int- 
sympathy     everywhere   by     the   perambulating    citi/cn. 
That  the  motor  vehicle  ol   all  uses  has  come  t 
have  never  had  a  doubt,  but  no  one  wants  it  I 
the  form  of  a  stinking,  clattering,  shivering,  gnu 
monster,    the-    fumes    from    which    poison    the   air         \ 
silent,  smooth-running,  easily   controlled  what 

traveller  and  trader  alike-  require,  and  if  the  Darr.icq- 
Serpoflet  company  can  supply  this  in  a  form  at  once 
efficient    and    economical    in    working,    it    will    ha 

prosperous  future. 

money  is   required   tor  that   nK-ritoricxis  enter- 
prise-,   the    Anatolian    Railway,    and     the     Sultan 

uisly  given  his  assent  to  doubling  its  capital. 
When,  therefore,  the  money  can  lx  r.nseel  its  total 
will  lx-  increased  to  £.'5,400,000,     We  he>oe  the  n< 
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will  fructify,  and  that  the  Sultan '.s  Bashi-bazouks  will 
leave  it  and  its  customers  alone. 


Notes  on  Books. 

Co-operative  Industry.  By  Ernest  Aves.  (London  : 
Methuen  and  Co.) 
Space  docsi  not  permit  us  to  review  this  interesting' 
book  as  we  should  like,  but  it  must  not  pass  without 
notice  because  the  author  has  produced  a  valuable 
historical  review  of  the  developments  of  co-operation 
in  this  country  during  the  present  and  past  genera- 
tions. Even  now  co-partnership  of  this  or  any  profit- 
sharing  description  is  in  its  infancy,  but  the  hope  of 
future  industrial  peace  and-  prosperity  undoubtedly  lies 
in  this  direction,  and  not  in  the  direction  of  Socialism 
or  glorified  bureaucracy.  The  more  people  arc- 
educated  to  regard  themselves  as  individually  respon- 
sible members  of  a  community,  whose  interests  ought 
to  be  harmonious  instead  of  antagonistic,  the  better 
will  it  be  in  time  to  come  for  both  capitalist  and  work- 
man. Distrust,  as  Mr.  Schloss,  of  the  Board  of 
Trade,  whose  report  is  quoted  by  Mr.  Aves,  points  out, 
hinders  the  unification  of  interests  between  employers 
and  employed,  but  with  education  and  experience  that 
should  disappear,  and  when  it  does  civilisation  will 
have  reached  a  higher  plane  than  it  has  ever  yet  stood 
upon.  We  could  make  many  quotations  of  an  interest- 
ing- kind  from  these  pages,  but  must  forbear.  It  is, 
however,  well  worth  reading-  all  through. 

Trades  and  Railways  (The  Traders'  Case).  By 
Thomas  Waghorn.  (London:  Effing-ham,  Wilson.) 
Price  4s.  nett. 

It  is  a  strong  case  and  well  stated,  a  little  technical 
perhaps  here  and  there,  but  most  useful  on  the  whole, 
and  it  ought  to  be  in  the  hands  of  everybody  who  has 
freight  business  with  the  railway  companies.  We  are 
very  far  yet  from  the  ideal  of  fair  and  equal  rights,  and 
the  cases  cited  by  Mr.  Waghorn  reveal  instances  of 
hardship  which  may  not  have  been  due  always  to  the 
rapacity  of  the  railway  companies,  but  is  certainly 
due  to  their  lack  of  appreciation  of  the  limits  within 
which  their  business  ought  to  be  conducted.  Take, 
for  instance,  the  handling  of  small  parcels,  or 
"  smalls,"  by  the  companies.  Their  charges  on  these 
are  always  much  in  excess  of  the  legal  rates  on  large 
consignments.  The  companies  charge  what  they  think 
fit,  and  the  evidence  of  Mr.  Thomas  Brook,  of  Ply- 
mouth, is  cited  to  show  what  unlicensed  freedom-  of 
this  kind  means.  His  firm  receive  from.  Manchester 
consignments  of  a  total  weight  of  170  tons  yearly.  Of 
this  total  8b  tons  consigned  as  ordinary  traffic  bore  a 
railway  charge  of  ^197,  while  84  tons  consigned  as 
"  smalls  "  was  charged  £'222.  This  might  not  seem 
an  unreasonable  difference,  seeing  that  there  was  extra 
cost  in  handling  the  small  traffic,  but  the  companies 
propose,  it  seems,  to  schedule  their  charges,  so  that  on 
the  84  tons  of  "smalls"  from  Manchester  to  Ply- 
mouth  the  charges  would  be  raised  from  £"222  to 
£,912.  It  is  the  same  with  traffic  from  London  and 
from  every  part  of  the  system.  Of  course,  these  ex- 
cessive charges  may  not  be  often  or  always  exacted, 
but  the  companies  still  consider  themselves  at  liberty 
to  put  upon  the  small  traffic  what  they  think  it  will 
bear.  That  is  one  aspect  of  the  subject,  and  there  are 
many  others  stated  in  this  book  well  deserving 
ventilation. 

Several  handbooks  of  a  new  and  useful  description 
have  recently  been  issued  by  the  Financier  and 
Bulhonist,  Limited.  There  is,  for  instance,  the 
Canadian  Securities  Handbook,  compiled  by  Mr.  R.  J. 
Barrett,  the  Editor  of  the  Bullionist  newspaper.  He 
has  done  his  work  well,  and  given  us  a  handy  and 
most  useful  book  of  reference."  It  appears  to  be  as 
complete  as  could  be  expected  in  a  first  issue,  and  will 
be  particularly  valuable  just  now  wheni  the  position  of 
Canadian  banks  will  require  to  be  watched.  The 
latest  balance-sheets  of  these  banks  are  given,  and 
about  other  companies  there  is  much  useful  and  up- 
to-date  information. 


From  the  same  quarter  we  have  received  the  Rubber 
Share  Handbook,  which  should  be  most  useful.  It  will 
be  quite  startling  to  the  uninitiated  to  discover  what  a 
number  of  these  companies  have  sprung  into  existence 
within  the  last  few  years.  They  are  to  be  found  work- 
ing in  Ceylon,  the  Malay  Peninsula,  British  North 
Borneo,  Sumatra,  Java,  South  America,  and  Africa. 
So  opportune  is  this  handbook  that  Messrs.  Gow, 
Wilson,  and  Stanton,  Limited,  the  enterprising  pro- 
duce merchants  and  dealers  in  tea  and  rubber  shares, 
have  made  the  handbook  their  own,  having  bought  up 
an  edition,  to  which  sundry  special  additions  have  been 
made  by  them,  and  circulated  it  to  their  clients. 


TRADE     AND     PRODUCE. 

Wheat. — The  broken  week  has  only  shown  a  desultory  trade, 
but  prices  have  been  well  maintained,  foreign  wheats,  if  anythi 
being  a  little  dearer  than  last  week.  Farmers  have  learned  the 
wisdom  of  restricting  their  deliveries,  and  the  supplies  put  on 
the  market  this  month  have  been  considerably  under  those  of 
November  and  compared  with  last  season.  Last  week  57,590  q 
were  delivered  averaging  34s.  gd.  against  68,978  qrs.  averaging 
26s.  3d.  in  the  same  week  of  last  year.  Supplies  from  abroad 
continue  liberal,  but  sellers  are  not  pressing  sales,  as  their  stocks 
on  hand  are  not  excessive  and  the  strength  of  the  markets  can 
therefore  be  maintained.  From  abroad  last  week  we  received 
3°7>93°  <5rs-  against  451,220  in  1906,  and  the  total  quantities  of 
bread  stuffs  on  passage  are  estimated  at  2,355,000  qrs.  this  week 
against  2,060,000  last  to  the  United  Kingdom,  and  1,120,000  qi 
against  1,180,000  to  the  Continent.  American  markets  have  had 
one  day  more  than  European  as  they  opened  on  Thursday,  when 
trade  was  firm  and  prices  higher,  notwithstanding  the  absence  of 
foreign  news. 

Wool. — Nothing  will  be  done  in  wools  and  woollens  till  the 
turn  of  the  year,  and  Monday  and  Tuesday  of  this  week  saw 
markets  of  a  holiday  nature.  The  latest  of  colonial  wool  auctions, 
held  at  Liverpool  on  December  20,  showed  a  fall  in  prices  com- 
pared with  last  season  of  15  to  20  per  cent,  for  merinos  and  fine 
crossbreds,  and  25  to  35  for  medium  and  coarse,  and  importers 
have  not  done  well  of  late.  In  wools  bought  in  Australia 
at  the  early  sales  and  at  high  prices  the  losses  may  come  to 
from  £3  to  £4  per  bale,  the  high  Bank  rate  and  consequent 
forced  sales  being  largely  responsible  for  the  decline.  Holders 
of  English  wools  are  refusing  to  do  business  at  all  just  now,  pre- 
ferring to  wait  and  see  what  the  New  Year  brings  forth.  Trade 
with  the  colonies  keeps  up  fairly  well,  though  the  Australian 
tariff  is  beginning  to  tell  against  business  in  that  quarter,  par- 
ticularly for  fine  goods,  and  with  the  United  States  there  is  little 
doing. 

Cotton  (from  our  Manchester  correspondent). — This  has  been 
a  broken  week,  and  few  attempts  have  been  made  at  active 
operations  in  any  section.  The  general  demand  is  on  a  small 
scale.  No  particular  change  of  moment  has  shown  itself  in  the 
outlook.  In  piece  goods  for  export  a  miscellaneous  inquiry  has 
been  dealt  with,  but  buyers  and  sellers  have  had  difficulty  in 
getting  to  close  quarters  for  lots  of  any  magnitude.  Our  large 
Eastern  markets  are  not  buying  freely  at  the  present  time. 
Various  opinions  are  expressed  as  to  the  outlook,  but  in  certain 
markets  stocks  are  rather  heavy  and  clearances  slow.  More 
offers  have  come  through  for  Calcutta,  but  the  sales  are  not 
important.  China  remains  quiet,  and  no  improvement  in  the 
demand  can  be  expected  until  the  position  of  silver  is  more 
favourable  to  free  buying.  The  Mediterranean  outlets  have  been 
slow,  and  no  market  has  displayed  much  animation.  The  home 
trade  houses  have  been  quiet,  certain  establishments  closing 
their  premises  longer  than  usual.  To  buy  yarn  and  produce 
cloth  is  certainly  a  lean  business  to-day.  Manufacturers  whose 
position  is  already  discouraging  are  losing  ground.  Home  trade 
American  yarns  have  been  firmly  held,  but  only  a  quiet  business 
has  transpired.  The  production  of  the  spindles  seems  to  be  well 
cleared  by  the  looms.  No  stocks  are  heard  of  at  the  mills. 
Medium  wefts  have  again  been  pressed  for  by  users.  The 
demand  from  abroad  has  not  been  important,  but  business  is 
difficult  to  arrange  for  India  in  single  yarns  owing  to  the  deep 
engagements  of  producers.  Bolton  spinnings  have  been  easier  in 
price  when  tested,  but  there  has  not  been  much  business  offer- 
ing.    Engagements  are  running  down  in  most  directions. 

Coal. — As  practically  the  whole  of  the  week  has  been  more  or 
less  of  a  holiday  nature,  next  to  no  current  business  has  been 
done.  The  year  closes  quietly  with  prices,  considerably  lower 
than  during  the  summer  months,  and  the  prospects,  as  far  as 
they  can  be  seen,  for  next  year  do  not  show  much  likelihood  of 
another  high  boom.  January  contracts  in  the  Welsh  markets  are 
being  taken  on  at  present  prices,  and  for  the  supplementary  rail- 
way contracts  under  discussion  coalowners  will  not  probably 
take  less  than  the  present  price  of  locomotive  fuel — 12s.  per  ton— 
Gas  coals  also  maintain  their  high  figure,  so  the  immediate  out- 
look in  some  branches  cannot  be  regarded  as  depressing. 

Copper. — The  market  during  the  first  two  days  of  the  week 
was  fairly  active  and  of  a  hardening  tendency,  higher  cables  from 
New  York  and  some  bear  covering  helping  to  give  strength.  A 
slight  reaction  set  in  Tuesday,  but  just  before  the  close  the 
undertone  grew  firm  again,  and  values  closed  at  ,£66  10s.  cash 
and  j£6i,  15s.  three  months.  To-day,  with  business  quiet,  prices 
slipped  back  to  £60  2s.  6d.  and  ^61  5s. 

Tin. — Fluctuations  were  wide  during  the  two  days  here,  1 
at  one  time  going  up  £2  to  £2  10s.,  and  both  cash  and  three 
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metal  res  \.     Owing  to  easier  Eastern  ad 

iiid  sop  I  refli  ted  to  /in  cash  and 

1  21  58,  three  munths,  but  the  final  tune  was  up  again  at  £i . 

11I  i£l22  5s.  three  mouthy. 
Ikon  ami  Steel. — The  close  of  the  second  half  of  the  year  in 

iifferent  tone  from  those  of  the 
nil  and  depressed,  with  an  outlook  that  does  not 
promise  very  great  tiling  in  tgo8.     Makei     of  hematite  iron  are 
loins  nothing  practically  in  forward  business,  and  ai 

and  the  fact  that  prompt  prices  are  higher 

upon  as  a  sign  that  they  ■ 

till,  for  in   times  ol  good  trade  the  reverse  is  the  case.  ■ 
Cleveland   pig-iron  has  been  slight]  1  three 

1  oming  nearer  to  prompts  the  reduced  prudm  - 
11011    m  demand   keeping   them    from    falling 

lower.  Stocks  m  Connal's  stores  are  still  decreasing,  for  makers 
are  determined  not  to  let  any  accumulatic  re  with  their 

loin  ,    should  pro  ipects  improve,  and  il"1  aye  the 

r,  to  get  the  COSl  ol  prodlll  1  ion  down  by  bringing  about  a 

i  hi  apening    i  if    material.      Thi  id   ore 

•  iii  ,in  1.11  iniy  feature  all  this  year. 

Tea,     Me  .  Wilson  and  Stanton,  Limited'-,  notes  fin 

a  industry  of    1007  are   on  the  whole  ol   as   • 

nature,  for  the    trade.      !i     .  -  ,- 1       probable,   they   think,   that   the 

many  years  has  departed,  for  consumption  both 

Oe  and  abroad  lias  materially  in  up  till  now 

■very  little  new  land  has  been  put  under  cultivation.  Particu- 
larly has  this  expansion  bi  <l>le  in  foreign  market-  dur- 
ing the  last  two  years,  for  while  in  1905  we  exported  under  130 
million  pounds,  last  year  the  quantity  rose  to  over  [6a  millions 
and  this  year  to  171,500,000.  And  there  is  no  doubt 
.li  1  .  Cow,  Wilson  and  Stanton,  that  th  on  in  these 
markets  has  saved  the  industry  from  very  serious  losses,  and 
largely  contributed  to  the  more  satisfactory  position  at  the  pre- 
sent time.  The  quality  of  Indian  tea,  although  fully  up  to 
verage,  has  not  been  as  good  as  in  [906,  when  the  Assam  crop 
mil,  nor  was  Darjeeling  quite  equal  in  flavour 
to  that  of  1906,  Ceylon  quality  has  shown  no  material  ehange, 
but  has  remained  of  a  usually  satisfactory  nature.     Java  has 

improved  both  in  quality  and  Output,  and  another  feature  of  the 

year  ha-  been  the  quantity  of  Natal  tea  sold  in  London  markets. 

■.ml-  the  average  price,  it  lias  been  the  highest   -one   1809, 

but  this  does  not  imply  that  all  producer:  have  benefited  by 
the  rise.  Medium  grades  have  been  unduly  depressed,  and  it  wa- 
rmly the  high  prices  ruling  for  common  grades  that  so  largely 
raised  the  average. 


Answers   to   Correspondents. 

**"  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 
E,  W.— -There  is  always  a  free  enough  market  in  these,  but  we 

would  not  recommend  a  purchase  in  the  present  state  of  the 

1  market. 
Mi  ORI.M. — We  do  not  think  much  of  either  as  a  speculation  for 
1.     Iloth  might   -pun  up  a  little,  but  time  and 
market  condition  nst  their  keeping  up. 

K.  J.  T.— (11  Years  henre  the  propel  i.md  on   it-  own 

\i    present  it  depends  u]  OS   the  guarantee  of  one  of  the 

1  nments  on  earth,     1  '  unties  are  a 

tlble.     121  If  the  "  life  "  of  the  mine 

a-  man]   allege,  then  the  shares  are  fully 

ar,  I. in  if  the  life  is  as  otbei  nice  as  long,  they 

mising  speculation. 

No.  i  1-  th,   battel  bond  of  the  two,  but  both  will, 

fi  ire  long. 
W. —  [1      \  speculative    investment     for    a    moderate 

.11110111  We  are  doubtful   about  these,   the   company  is  re- 

payim  .    by  instalments,    but  the  chief  inds 

hi 


NEXT    WEEK'S    MEETINGS. 
Monday,   Dbcsmbbi 
iy.     jS,  Fenchurch  Street,  E.C.,  noon. 
John  Barren  and  Co.     Leeds,  2.30  p.m. 

District      Electri  . — Liverpool      Street 

II.  m. 

Waihi  Grand  Junction  Gold  Mining.  noon. 

l'i  1  B    n. 

r.  2  p.m. 
iporation.      Gn  p.m. 

1      1.    Royal    Hotel    Buildings,    Embanl 

E.i 
Rolls-Royce,     \i  a.m. 

lidated.     V\  1  touse,  noon. 

\  I  .     '  ' 

NKSDA]  .      ]  \\l    \KY     I. 

hestei  11  a 


TiuR-ow .  1  i\i  un 


Fridai  ,  1 
anon  Street  Hotel,  noon. 
Southern  Tramways.-  Winchester  icon. 


PUBLIC    INCOME    AND     EXPENDITURE 

following    arc    the    receipts   into   and    issues    out    ■ 
Exchequer  between  April  1,  1'J07.  and  December  21,  1007:— 
Revenue  am>  other  Ri 


Estimate  for 
1907-  190S. 


Toul  Ki-eeipts 
into  the  Ex- 

April  1.  i«o7. 10 
1,  1007. 


pusacee,  April  1 : 
.  k  of  England 
Bank  ol  Ireland. . 


Revenue. 


CuMoms  

Excise    

Estate,  &c,  Duties 

Si. mips 

m  Duty 

Property  and  Income  Tax. . 

•  'Itice 


Telegraph  Service 
Crown  Lands  . 


1      from    Suez    Canal 
Sharps  and  Sundry  Loans.. 
Miscillaneotis 


;.-"7,7*l 
1,114,702 


Into  it. 

9.3}4.'U 
i.n: 


6,9JJ.«1J 


ll.OJ'./rtO 

35*65.000 

I".'*//"" 

B,c>v"> 
2,fiou,."> 

l'i.V«i."" 

ijjtaofioa 

4,l""."" 

1,100,000 
«.5So,ono 


24. 111!  400 

13,^49,000 
SjM/VM 

430,000 
6,9114000 

uojo.'-oo 

3,310.000 

370,000 

688,500 

l,3-1«,Jo« 


"Revenue  . 


>52.«35."-> 


Total,  including  balance. 


OTH1  i 

Repayment  ol  Advances  for  bullion 

For  Treasury  Hills  (nett  -imoiint) 

Under  Telagfspa  Acts,  1892  10  1904 

NSval  Works  Acls,  1895  to  1905   

■   Military  Works  Acts,  1895  to  1905 

Undec  Public  BoJIdbxgii  Exj»enses  Act,  1903.... 

t'luli  r  I'uliln  1  Dublin)  Act,  1903  . . 

.',  ol  Exchequer  Bonds  under  iheCunard 

Agreement  (Money)  Act,  1904     

r.iry  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means  (Trea- 
sury Bills)  


Total 


BjkJggOl 


ioi,797.«* 

1,130,000 

5,000.000 

170,000 

250,000 

80,000 


fOOaSOS 

3.000,000 


I0,45i.4»7 


■  «.  24'.  m 
3,738,000 

yyu.ooo 

ii.i.v/« 

j, 190,0. 10 

390,000 

694.57' 


Expbhpituhb  amp  UTHaaTaauea. 

'1  eial  Is-ors 
out  ol  the  Ex- 
chequer to 
■jnieuri 
trcm 


Estimate  for 
the  year 
1907-1908 
(including 

Sl,i,l,1'"l,m'r>'lApnl,,I9o7,to 
I  Dae,  ai.  1907- 


Estimates). 


Fund 


EXPKND1TURK. 

National  Debt  SenriOM 

Oiher      ConsoluUied 
Services    

Panoanta  (o   Local  Taxation 
Accounts,  te.« . 

Supply  Services.. 


Expenditure 


£ 
29,500,000 

1,685,000 

11,205,000 

II0.67S.0..1 


153,068,000 


Other  Issues. 

For  Advances  lor  Bullion,  &c 

For  Advances  tor  Interest  on  Exchequer 
Bonds  leaned  under  the  Capital  Expenditure 
(M.ney)  Act,  1004 

For  Treasury  Bills  (nett  amount  1 

I  11.it  r  'lelegraph  Acts,  1892  10  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts   1897101901  ... 

Under  I. and  Registry  (New  Buildings)  Act,  1903 

Under  Pub  ic  1  \penses  Act,  1903 

i  t'ubhc  Offices  Sue  (Dublin)  Act,  1903  . . 

Under  Canard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  Debt    

:icy  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer 
Bank  of  England 
Bank  of  Ireland 


,1907. 
D<c.  II. 


V...      S.5N.4451, 
I      675,262| 


1906. 

Dee.  -: 

£ 

3,670,101 
632,87s 


Total 


£ 
16,124,854 

I.IJ2.992 

6,948,847 
74,111,798 


■05.745. 1*7 

1 .000/100 

1,055.000 

1,762,000 

300,000 

■  15.000 

10,000 

1.20 

1,000,000 


Total  Issues 
out  of  the  Ex- 

chequer  to 
meet  pa  .mem. 

from 
April  1.  1906, 
Dec.  11,  1906. 


9«.3J8,49I 
1,100,000 

135,000 

670,000 
686,000 

■  50/100 

131/100 

■  77.234 
4,000.000 
3,000,000 


■08,587,725 


3.259.707 


17.455. 57» 

1.167.706 

7.949.987 
72,150,027 


a***** 


91 0.47  J 


1 -,5,000 

-    ->j,.oo 

1.055.000 

1  TO;,  "»J 

1,000 

115.000 

10/100 

1.116,447 

1 ,250,000 

1 .0.0,000 
I.C.    ,,MJ 


mMTMH 


4.    :■<•"> 


i|-,.c-7.la.7_ 


Note.— The  Kevenue  and  Expenditure  figures  fox  1907-8  have  been  a 
to  give  cflect  to  Section  17  (51  ol  the  Finance  Act,  1007  17  Ed.  VII.,  cap.  1 

10  Local  taxation  Grant*,  and  ihe  figures  for  1906-7  have  been  similarly 
1  lor  the  purpose  of  comparison. 

mils  oiiisian.liiii:  on  December  si,  190 

"der    £13,213,000 

led     2.JOO.U10 


Treasury,  December  14. 1007 


Toul O5.713.000 


.111     tight     and     I'iuut     Com; 

iber    1457.572.93,     increase     178,122.32:     ne: 
50.75,   increase    199,292  -\  .    surplus  »1.'J,150  75.   decrease 
;  7".      Radio  nt    expenses  to   recer, 
'  t>8. 
State  ol   San   Paulo  5   per  cent.  Kxchequer  Honds.— Messrs.  J 
Henry  Schroder  and  Co.  have  received  a  cable  from  their  Santos 
agents  iem  that  they  have  further  encashed 

respect  ot  the  surt.w  collected  weekly,  lor  the  service  otihu  loan, 
making  a  t  August  1. 

:ue  January  to  next  of  the  Imperial  Japanese  Govern- 
ment |4  per  cent,  loan  (second  sat  jo.ooo.ooo  will  l*  d 
bv  the  Yokohama  Specie  Hank,  Limited. 

Ihr  partnersfa  between  Sir  Marcus    Samuel.  Bart., 

lading  under  the  style  ot    ' 
expired  by  effluxion  of  tune,  sir  Mai 
has  decided  to  retire  from  md  will  do  so  as  from  the 

The  firm  will  be  continued  under  the  as 
Mr.   Samuel    Samuel,  who    h.t<    admitted    to    partnership    Mr. 
Walter  II.  .Samuel  and  Mr.  Walter  H    t> 


SoS 
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[December  28,   1907. 


RAILWAY 


RETURNS. 


TRAFFIC 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  the  week  ended 
Dec.  14,  86,379,  increase  $2,613  ;  aggregate  from  July  1,  $127,274. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
November  22,  /3.029,  decrease  .£630;  aggregate  from  July  1, 
/61, 465,  decrease  £i, 406. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  23, 
Rs.  1,05,872,  increase  Rs.  19,251;  aggregate  from  July  1, 
Rs.  20,68,014,  increase  Rs.  1,30,511. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  November, 
/9.071,  decrease  ,£2,123;  aggregate  from  January  1,  /100.047, 
decrease  £12,676. 

Buenos  Ayres  Central. — Gross  receipts  for  November  £9.341, 
decrease  /204  ;  aggregate  from  Jan.  1,  £122,983,  increase  £"12,321. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Dec.  14,  $190,700,  increase  $69,300  ;  total  from  July  1,  $4,886,300, 
increase  $1,259,500. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  December  7, 
£"6,631,  increase  £"596;  aggregate  from  January  1,  £"185,298, 
increase  £"19,259. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  23,  Rs.  29,333,  decrease  Rs.  16,048  ;  aggregate  from 
July  1,  Rs.  5,41,933,  increase  Rs.  11,699. 

Midland  Uruguay. — Receipts  for  month  of  November,  £"6,600, 
increase  £"787  ;  aggregate  from  July  1,  £"30,377,  increase  /3^135. 

North  Western  of  Uruguay. — Traffic  receipts  for  Nov., '$20, 000, 
decrease  $965  ;  aggregate  from  July  1,  $106,256,  increase  $5,319. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
December,  $14,776,  increase  $4,877;  aggregate  from  January  1, 
$967,685,  increase  $100,113. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Sept.  $65,604, 
increase  $3,149  ;  aggregate  $471,220,  increase  $52,696. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  November  23,  Rs.  21,640,  decrease  Rs.  10,132;  aggregate 
from  July  1,  Rs.  4,56,356,  increase  Rs.  35,141. 

.      Uruguay  Northern. — Gross  receipts  for  month  of  Aug.,  £"1,592, 
decrease  /227  ;  aggregate  from  July  1,  £"5,267,  decrease  £"121. 

White   Pass   and   Yukon   Railway. — Traffic   receipts    for    week 
ended  November  30  amounted  to  $1,300. 
English. 

Cleator   and   Workington  Junction. — Receipts  for  week  ending 
December  21,   £"1,514,    increase    £"11 
£"33,920,  increase  £"l,607. 

Cockermouth  and  Keswick  Railway. - 
December  21,  £"847,  increase  £"85; 
£"23,803,  increase  £"1,008. 

East  London  Railway. — Traffic  receipts  for  October,  £"3,892, 
decrease  £"546. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ended  December  21,  £"441,  decrease  £i;  aggregate 
from  July  1,  £"11,044,  increase  £"1,871. 


aggregate    from    July    1, 

-Receipts  for  week  ending 
aggregate    from    July     1, 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 
Home. 

Bath  Electric— Traffic  receipts  for  week  ending  December  18, 
£591,  decrease  £"73;  aggregate  from  Jan.  1,  £"39,740,  decrease  £1,878. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
December  18,  £"8,  increase  £"l  ;  aggregate  from  July  1,  £"509,  de- 
crease £"60. 

Bristol    Tramways   and    Carriage.— Traffic    receipts    for    week- 
ending December  20,  £4,989,  decrease  £"47;  aggregate  from  July  1 
£129,076,  decrease  £917. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  13,  £26,040  ;  425  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Decem- 
ber 21,  £1,212,  increase  £84;  aggregate  from  July  1,  £31,780, 
increase  £1,5 1 2.  • 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
December  18,  £113,  increase  £6;  aggregate  from  July  1,  £3,635, 
decrease  £93 . 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Decem- 
ber, 20,  £95,  decrease  £2;  aggregate  from  Julv  1,  £3,080. 
increase  £214. 

Dublin  United.— Traffic  receipts  for  week   ending  December  ^0 
£5,191,  increase  £150;   aggregate  from  July  1,  £162,605,  increase 
£31,364. 

Edinburgh    and    District.— Traffic 
December  21,  £4,696,  increase  £97  ; 
1907,  £252,192,  increase  £2,101. 

Hastings     and     District.— Traffic 
December  19,  £736. 

Isle  of  Tlianet.— Traffic  receipts  for  week  ending  December  21, 
£246,  increase  £17  ;  aggregate  from  Oct.  1,  £3,635,  increase  £90 

London  County  Council.— Traffic  receipts  for  week  ending 
December  7,  £30,357,  increase  £4,707;  aggregate  from  April  1, 
£1,131,236,  increase  £187,352.     Miles  115$,  against  113J. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
^f,-1'  £20,391,  decrease  £167;  aggregate  from  July  1, 
£514,547,  decrease  £49,793. 

London  Road  Car,— Traffic  receipts  for  week  ending  Decem- 
ber 21,  £8,512,  increase  £1,594  ;  aggregate  from  July  1,  £213,685, 
increase  £19,882. 

London  United.— Traffic  receipts  for  week  ending  December  20 
£5,5/9,  increase  £359  ;  aggregate  from  January  1,  £327,424  in- 
crease £14,070. 

Provincial  Trams.— Traffic  receipts  for  week  ending  Dec  14 
£1,373,  increase  £65;  aggregate  from  Oct.  1,  £16,124,  increase  £66 


receipts    for    week    ending 
aggregate    from    January  1, 

receipts     for    week    ending 


Rossendale  Valley. — Traffic  receipts  for  week  ending  December 
13,  £198,  increase  £13. 

Sunderland  District. — Traffic  receipts  for  week  ending  December 
18.  £425,  increase  £60;  aggregate  for  7  weeks  £3,153,  increase 
£369. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  December  22,  £1,096,  increase  £122;  aggregate  from 
January  1,  £59,042. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  December  23, 
£18,360,  increase  £981  ;  aggregate  from  January  1,  £863,859, 
increase  £80,586. 

Auckland  Electric.  —  Traffic  receipts  for  four  weeks  ending 
December  6,  £l  1,788,  increase  £l,463  ;  aggregate  from  January  1, 
£126,351,  increase  £6,464. 

Brisbane.  —  Traffic  receipts  for  month  of  November,  1907, 
£13,570,  increase  £1,734. 

British  Columbia  Electric. — Nett  earnings  for  November  $86,047, 
increase  $30,272.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1  to  Nov.    30,  $407,476,   increase  $1 17^168. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  December  16,  £7,982. 

Calcutta. —  Traffic  receipts  for  week  ending  December  21, 
Rs,  48,890,  decrease  Rs.  4,424  ;  aggregate  from  January  1, 
Rs.  24,60,151,  increase  Rs.  1,65,161. 

Cape  Electric. — Traffic  revenue  for  month  of  November,  Cape 
Town,  £9,826:   Port  Elizabeth,  £2,797. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
November,  £2,768,  decrease  £2,480  ;  total  from  January  1,  £47,877, 
increase  £856. 

Geneva  Trams. — Earnings  for  November,  fr.  188,351  ;  increase 
fr.  8,024. 

Kalgoorlie  Electric. —  Traffic  receipts  for  November,  £3,790; 
aggregate  from  January  1,  £43,715. 

Lisbon  Electric. — Earnings  for  November,  milreis  46,117. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  December 
15,  Rs.  18,348,  increase  22  per  cent.  ;  aggregate  from  January  1, 
Rs.  3,96,465,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  No- 
vember, £53,500. 

Mexico. — Nett  earnings  for  month  of  September,  $203,525, 
increase  $21,796;  aggregate  nett  earnings  from  January  1, 
$1,545,283,  increase  $93,126. 

Perth  (W.A.)  Electric.  —  Traffic  receipts  for  week  ended 
December  20,  £l,509,  decrease  £215  ;  aggregate  from  Januarv  1, 
£71,563,  decrease  £2,873. 

Rio  de  Janeiro. — Nett  earnings  for  November,  $213,640;  aggre- 
gate from  January  1,  $1,951,966. 

Sao  Paulo. — Traffic  returns  for  November  :  nett  earnings, 
$117,773,  increase  $12,773;  aggregate  from  Jan.  1,  $1,227,786. 
increase  $53,527. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$515,177,  increase  $41,356;  aggregate  from  Januarv  1. $5,055,450. 
increase  $364,192.  Nett  traffic  receipts,  $259,590,.  increase 
$12,205  ;  aggregate  from  Januarv  1,  $2,619,426,  increase  $105,653. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

w.  (A 

In.  or 

Amt. 

dec.  on 

.  v 

Amt. 

dec.  od 

1906. 

*£ 

1906. 

£ 

£ 

£ 

Baker  St.  and  Waterloo     . . 

Dec.  2i 

3.IQ5 

f     805 

21 

63,110 

+  21,635 

Brecon  and  Merthyr 

,i          22 

2,950 

+     164 

21 

59,362 

+    2,867 

,,         22 

4.549- 

—     900 

21 

172,191 

—    2,900 

Centra]  London 

n        21 

6,477 

—     407 

21 

133,024 

-    19,686 

Charing  Cross,  Euston  and 

M         21 

-+      90 

2'i 

66,665 

— 

City  and  South  London 

,,        22 

3-3^9 

+     141 

25 

78,667 

+    to,44« 

,,         22 

—  1,712 

21 

283,400 

Gt. Central  (late  M..S..&L.) 

->-> 

78,688 

+     891 

21 

2,058,162 

+    49,17* 

.  i 

— 10,900 

21 

2,847,100 

—   18,500 

Great  Northern  and  City    . . 

iiQOi 

—        41 

21 

42,416 

-        958 

GreatNorthern 

ii         21 

-t-    1 ,030 

25 

3,101,610 

+    73,89<> 

Gt.  N.,  Pice,  &  Brompton  . . 

ti         21 

+•    2,150 

25 

108,350 

— 

Great  Western 

4-  10,200 

21 

6,722,000 

4-  272,700 

Hull  and  Barnsley 

ri        22 

+    1,640 

21 

306,127 

4.    29,980 

Lancashire  and  Yorkshire  . . 

i        &2 

109,232 

-    3,252 

21 

3,047,802 

4.    88, 216 

Lon.  Brighton  &  S.  Coast . . 

53,827 

—   6,434 

21 

1,631,987 

-   50,273 

London  &  North  Western. . 

—   4,000 

21 

4-  301,000 

London  &  South  Western  . . 

,,         22 

98,000 

—   3.700 

21 

2,-162,400 

4-   30,600 

Lon.,  Tilbury  &  Southend. . 

.,         22 

9,098 

+         31 

21 

286,062 

+•     8,95a 

>>        22 

16,450 

4-       260 

21 

379,558 

+     6,764. 

Metropolitan  District 

H         21 

8,924 

+       7'3 

21 

195.765 

+-      1-349 

„        21 

241,000 

— 11,000 

21 

6,195,000 

+  242,000 

North  Eastern 

>t      2r 

193,219 

-  3,868 

21 

5,254,222 

4-  321,42* 

North  London 

22 

8.307 

—      970 

21 

205,683 

—  20,895 

North  Staffordshire 

ri        22 

18,176 

—    1,713 

21 

489,740 

+    17,94" 

Khymney         

it        22 

6,773 

+        48 

21 

169,343 

+    16,790 

South   Eastern   &  London, 

Chatham  &  Dover. . 

,,         21 

91,627 

—  5,448 

21 

2,414,329 

-  17,543 

22,849 

+       45o 

25 

518,172 

+    26.04J 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British 


Dec.  22 


84,701 

32,275 

8,860 

8,073 

90,613 


766 
134 


'3 
S39 


1,881,773 
767,020 
200,700 
232,647 

2,055,504 


IRISH  RAILWAYS. 


9,403 

2,85 1 

413 

1,03 1 

3Q.5' 


Beltast  and  County  Down  . .  j  Dec.  20 
Cork,  Bandon,  &  a.  Coast . 
Great  Northern 
Midland  Great  Western     . 


2,320   +  12 

1,022  —  m 

20,418    +  7 

12,729  [+  721  j 


78,171 

48,614 

541,026 

309,858 


■  ,03, 

1,32 

23,44 

'3,57 


l*'rom  July  1. 


December  28,  1907.] 
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Brc 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £ i  each,  eicept  where  otherwise  staled. 


9fi 

C      '  Ji 

a . 

1> 

D   . 

•c  ■*  '  c* 

0 
tev 

£0 

Namr,                  te£  |  wB 

,nS 

Name.                  -,  1 

ll 

fj 

S3 

0. 

U         ;  U 

0. 

u 

u 

South  Aikican. 


Angelo   

Anglo-French  Ex 

Apex 

Cason 

City  and  Suburban,  £4 

Comet  (New)  

Cons.  Goldliehls    

I>o.  J'r-f.  21/6   21/6     i{ 

Crown  RmI 62 

Drlefontein 

Durban  Roodepoort .... 

Past  Rand  Prop 

Bat  t  Rand  Extern  ton  . . 

Ferreira 1 

French  Rand  

Gcdnid  Prop, 

Geldenlmis  Estate     .... 

General     Mining     and 

Finance 

Ginsberg  

Glencaim 

Glynn's  Lydenburg  .... 

Goer/,  and  Co 

Gold  Mine;  Invest.,  £4. 

11.  B.  Proprietary 

Henderson's   Transvaal  e 
Heriot    " 

Johannesburg  Con.  In. 
nbilee  ; 
uinpi  n     
[lemfonleln    

Knights  (Wit.)     • 

Lancaster.... 


f.anglaagto  Batata 

May  Cow  olldati 
Meyer  and  Charlton.. . . 

Modderfontebi  

New  African   

New  Cocfa     

New  Primrose    

Nig!  1 

North  Kandfivitein    .... 


Porges-Randfontein. . . . 
Rana  Mines  (New)  5/  . . 
Randfonti  In 

Rietfontein   

Robinson  Gold,  £4   .... 

Do.       Randfontein  . . 

Roodepoort  Cuited  .... 

ind  luck  Prop. 

S.A.  ( iold  Minos   

S.A.  Gold  Trust 

sicyn  Batata   

Transvaal  Cons.  Land.. 
Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Dyk  

Van  Ryn  

Ing  Estate  .... 

i    

icbi 

West  Rand  Consols  .... 
Wolhuter,  £4 


io?6 


Deep  Livn.li 


Angelo  Deep    A 

Cinderella  1  >eep 16 

Crown  Deep   114 

Durban  Deep ift 

1  Deep 4.} 

Geldenbula  1  (eep  4.5 

Glen  Deep    if, 


Jmnpera  Deep , 

Knights  Deep , 

n  Deep  (new)  , 

>eep 

Village  Hal  n  Reef. . . 
Witwatersr  and  Deep  . 


4 
s 

3' 


Rhodmiah*. 


jBechnaiialand  Kv £ 

Chartered  B.  S.  A 2 

Charter  Trust Ji 

Giant  Minis  of  Rhod,  ..  1  fl 

Globe  and  Phoenix    ....  $ 
1  lOtnaguiida      Develop- 

!    meat  g 

I  Mashonaland  Agency  ..  5/ 


[Northern  Copper ■", 

Rhodeeian  Banket U 

Rhodesia  Exploration  . .    H 

iKice  Hamilton    

Selukwe    / 

mylka 2$ 

IWilloughby 5/6 

Zsmbasla  Bxplortna —    | 


Diamonds. 


25/6 
,4t 

B 

3 


jCon.  Bulfontein    

[Da  Bei  ra  Di  lerred  £2/10 

I  >o.   Preferred       £2/10 

Prank    Smith    Diamond 

Jagersfontein    Deferred 

Do.  i 'referred 


13/6 

i 


25/6 
15 

'5! 


t 

7i 


Koflyfontein     J 

Lace  Diamond 3/6 

New  Vaal  River  I) J 

Premier  Dia,  Def,  2/6  ..  7 

Do.     do.     Prof.  5/  ..  78 

Roberts  Victor  ijj 


if 

3-4 


2/6 

5/6 


& 


Wkst  African. 
4', 


3/      lAlibontiakoon 3/6 

1'OSSO        I     ,",; 

t/i    Akrokerr] \[6 

«l       Asbanti  Goldlielcls,  4/  - 

II I,  fully  paid 

i    British  Gold  Caul   ....  5/6 

15/6  Broomassie 15/ 

j/0    EJTuenta  (Wassau)    1/6 

5/       r.inu  Consolldaied  ....  5/ 

A11.STRALIAN 


8/ 
6/4 

5" 
15/9 

1/6 

5/ 


||   2, 


Gold  Coast  Agency,  new   4/ 
Do.    Amalgamated  ..      £ 

Gold     Coast     (Wassau) 
Doap fl/3 

llinian  Concessions  . 

Prestea 

Taquah  and  Abosso 1 

Wassau s/ 


i 

2/3 
2/ 


Anglo  Aus.  Exploration    H 
tted   2 

Do,      Nm.  Blocks....      fj; 

Brownhlll  Extended  . .  2/ 
Cosmopl'n  Pr'nr'ty....  a/3 
Golden  Horseshoe,  £5  . .  5$ 

Golden  Pole,  2/ 2/6 

Great  Boulder, .:;'  ... 
Do.  Perseverance..,.  5/3 

Great  Fingatl 1 A v 

llainanlt    ,», 

Hamuli's  Star    1/ 

«,  Gold  £5     ....  7 


r 

4/ 

7/6 

2/ 

4/6 

2/ 

ih 

ri 

1MB 

% 

1/ 

6/9 
'ft 

2» 

Ivanhoe  South    

Kalgutil 

Lake  View  Cons a 

eld    f% 

London  8t  W.A.  Explor- 
ation      5/ 

Mount  Poppy 

K.mge  . .. 

Oroya-Brownhlll    

South   Kalgurli 

Sons  of  Gwalla |3 

. 
raUsman  Consols 3ft  I 


Anaconda,  25  dols.  ....  <z 

a,  full  paid  ..Hi 

Brilliant  and  st.  George  6' 

Broken  11  ill    Prop 2'it 

Camp  Bird   

Cape  i  i'pp,  1   fa 

Champion  Reef,  2/6  ....  7/ 

'it  pJ-  ••  4/ 

CUtt*  ra  United  {% 


Misckllankous. 

[,(■  Roi  No,  2  1 


Con.  Gold   N/. 


H 


Coplapo,  £2. 

Cornish  C/n'oli ir 

h 15/ 

Bsperansa  1^ 

1  xploratlon jj 

Prontino  and  Bolivia  ..  «v 

obex,  is    4} 

I. .ike  Coppei  i  rop'y,  ..  4J 

1-  Roi£3 H 


5l 

6/ 

2fll 

71 

t 

-J 

•i 


2J8 
% 


:f 


l.ibiola,  Ci  ■ 
i3. 
Mason  \  li.ui)   . . 

Mount    l.ytll   27/ 

M  lit.  Morgan 

Mount  BUION 

4, 

'■'•  t* 

loog,  10/  sbares.-Of 

ref.,  10/  . .. 

ind  Kailwa  4 J 

Kh.     limo.   tj 65I 

St.  John  .to;  Rl 


... 
6,    1'h  arsis 
IWaiU 


»7/6 
iA 

5 

4 

20/ 
6/6 

91 

3 


rOKKKiN    k.MI.WAiS. 


Alcoy  and  Gandia 
Antofagasta  (Chill)  and 



Algeclr.is  (Gibr.ilt.ir)  . . 
Aranco 

- 
Buen  Roso 

Boi  '  Sthn. 

Cartagena  << 
Cent.Ur'g'ayofMceVid. 
Do.       Eastern  Ex. 
Do.     Northern  Ex. 
Do.      Western  K\. 
Cordoiia  Central 
Do,       Non 
Do.  v.  W.Ai 
Cordoba    and     Rosario 

1  Rica 
<  iihin  CentraJ   .. 
Gl.  West,  oi  Brazil      .. 
Kntre  Rio*i 

Int. Dce.iuic  of  Mexico 
La  Guiara  and  '  ■■■ 
ilin:t 

Mexican 

Mexican 

Sootfaora 
Do.    Central 
Manila 

Nitrate 

*  >ltoin.in 

Peruvian  Cor]>oration. . 
pHertoCaltello&V'lencIa 
S.m  Paulo 

Salvador 

United  of  Havana 

U  in  of  Havana    .. 

■  Sc  Hnelva  .. 


- 

..■-.iv,  - 
;  ,.•/.--')   1 
iJt.W-t- 

11.467 

INDIAN 

RAILWAYS. 

GROSS   TRAPPBC    FOR   Wl 

«,«H>S    1«AI. 

ending 

Amount. 

In.  or  Dec. 
on  1906. 

Amount. 

111.  or  DirC. 

on  1906. 

Vagpur.. 
Bengal  \  N :.-W .. 
■ 

Do.    Si 
Bnrxoa 
Delhi  UmbaUa.. 

East  Indian 

Gt  Indian  PenJn, 

Indian     Midland 

South  ind 
S'them  Mahratta 

Southern  Punjab 

Nov.  23    Rs.5,29,862 
if      231    Rs.  4,02. 140 

Dec.     14'    Rs.3,74,000 

..        7     R''  ■; 
Nov.   23    Rs.2,09,467 
Dec.    14,       K 

„      141   Rs16.56.ooo 

,,      14'  Ks,i3,83,9uo 

.,      M1    K^ 

.,       U 
Nov.    -• 

Rs.2,49,499 
1  j        Rs.72.25O" 

H       R-45.7I3 

-  Rs  5.954 

-  R~  .1,794 
t-   Rs. 37,000 

-  R.3.03,386 
— Rs   91,917 
+         fl.o5" 

-  Rs.5l.9U 

K,  12,189 

21 
24 
23 
21 

I 

24 

s 

24 

Rs.98.s9.00a 

K 

Rs.  32.24,044 
Rs.9,01,680 

+  R  2.ft4...) 
+  Rt. 99.77" 
—R.  1.64.000 

■ 

Months,     t  Fortnight  ended,    i  I  10m  Jan.  1.    ••  From  Jul)  I 


UNITED 

STATUS   AMI 

CANADIAN   RAI1.W\^ 

. 

imiiss  TKAtnc  ro« 

■noob 

GRUaS   TRAMir    TO   UAtk 

NAME. 

eodinfl 

Amount. 

In.  or  Dec. 
on  1906. 

m 

Amu.  at. 

In.  or  Dec 

on  iq><>. 

,iols. 

dots. 

.30  -                dols. 

Canadian  Pacific 

Dec.  2t 

1,423,000  + 
■  46.9671— 

I75..M.  24 

Chicago  Gt.  \' 

,.     14 

i1 — lannnnal 

Denver  At  Rio  (,t. in.lt 

.1     21 

J35-. 

Gr.Ttk,  Main  Line.. 

,.     >4 

\ilanlic 

..     M 

£1.10; 

Gr.  Trk.  Wsstern 

..        14 

C-- 

■ 

..('.    Hi  Mil. 

..       >4 

1 1,188   22  '      OfasB 

+     £11.019 

..      >4 

I7S3 

,9l:So|Z 



•    - 

National  ol  Mexico  .. 

„       14 

■  "  ■ 

— — 

Southern 

..      14 

X 1, 005,000  + 

m».  ■■•  ;; 

h 

■  •       >■ 

Uf' 

JJ.ooo| 

!  Gross. 

MONTHLY    STA TBMBNTS. 


KKTT  lAHaiXGS   ro«    V..NTM.       KtTT  UullCIKa*  TO  UTS. 


\lontli 


Atchison 

Oct. 

ii  Northern 

.n  Pacific    . . 

Oct. 

1  V  uvei  Jt  Rio 

,, 



,,        • 

Gr.  Tr.  Main  Line.. 

Canada  Atlantic     . . 

rml      .. 

Nov  « 

le&Nashvi. 

« 

kiln  K   \  Texas   .. 

N,  *  YorkCent&H, 

lt  * 

NewYoraOnt.&W. 

Nail    o(  MrxieO      .. 

k  *  Western 

N 

Penes)  vania 

Phil.  A  Rradtuc     .. 

Southern  Pacific   .. 

Ails' 

Aug. 

Southern 

Paclfec 

Auf. 

h 

>Vt 

Am  .11111. 


In.  or  Dec 


~asc 

2.221,000 

■ne,  ■>» 

...as,. .... 

4. MO  .«' 

O90..>» 
•  JJ9.0OO 


H 


doU 

....  ••• 

—     105,000 


C,4« 


I- 


4W.oon 


•       IJ2.465 
I-      7T,oti« 

■ 


A 


.*v 


8io 


Zbe  3nve8tors'  IRevtew. 
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PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE     OFFICE 

1797. 

1905  Bonus  £1   12s.   ^"1. 

Total  Assets 

exceed 

5J  MILi  IONS. 

Head  Office 

70,  Lombard  Street 

London,  E.C 

Claims  Paid 

exceed 

13$  MILLIONS. 

ROYAL     EXCHANGE    ASSURANCE. 


INCORPORATED  A.D.  17=0. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Office  i     Royal    Exchange,    London,    E.C. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES  PENSIONS,  LEASEHOLD, BURCLARY 

TRANSIT   OF    SECURITIES.    FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    COMPENSATION  INSURANCES   EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.C. 

TLbc  3nx>estor$'  "Review. 

The    Week's     Money     Market. 


Bank  Rate  7  per  cent.  (Raised  from  5*  per  cent,  to 
6  per  cent,  on  Monday,  November  4,  and  from  6 
percent,  to  7  per  cent,  on  Thursday,  November  7.) 

Norfolk   House,  Friday  Evening. 

There  will  be  no  cheap  money  at  the  beginning  of  the 
year  as  far  as  indications  go.  Possibly  enough  until 
the  large  amounts  borrowed  at  the  Bank  in  the  begin- 
ning of  the  week,  to-day,  and  on  the  three  remain- 
ing days  of  this  year  are  repaid,  there  may  be  a  slushi- 
ness  in  day-to-day  rates.  There  was  that  to-dav,  in 
fact,  in  the  afternoon,  when  the  credits  obtained  in  the 
morning  at  the  Bank  of  England  were  offering  over- 
night, ft  did  a  large  business  in  loans  into  the  new 
year  this  morning  at  7$  per  cent.,  and  as  up  to  Tues- 
day night  the  increase  in  the  other  securities  was 
£3,i$2,ooo,  there  is  every  probability  that  the  market 
will  be  so  heavily  in  debt  to  the  Bank  by  Tuesday  night 
as  to  prevent  any  relief  coming  to  it  through  the  dis- 
bursements of  the  dividends  a  few  days  later. 

All  the  borrowing  that  took  place  up  to  Christmas 
Jive  did  nothing  to  help  the  open  market,  because  the 
money  was  sent  into  circulation,  as  is  shown  by  a 
decrease  of  £2,718,000  in  the  total  reserve,  which  is 
now  down  to  £  19,682,000.  A  little  of  the  money  was 
also  added  to  the  public  deposits,  and  the  market  was 
therefore  left  just  about  as  poor  as  before  it  be^an  to 
borrow.  Doubtless  at  the  beginning  of  the  year,  when 
the  taxes  commence  to  flow  in,  currency,  now  dispersed 
by  the  Christmas  holidays,  will  come  back,  but  it  will 
come  back  t      he        ^  of  thc  Trea  n(J  << 

the  open  market,  which  consequently  looks  like  being 
hard  up  immediately  ,t  has  repaid  its  end-of-the-vear 
advances  from  the  Bank.  - 

to  dllCOcUnt  hTT  haVC  tHcd  to  ke€P  rates  fi<-m,  and 

Se  rite  on  rl  5*"  W  **•  P"  Cent'  aS  a  Practi<> 
able rate  on  three  months'  remitted  paper.     In  reality 

we  fear  6  per  cent,  was  about  the  best  of  it  beca use 

feSSF  *"?*  !"  5*  mind  °f  the  «€dit  K£ 
SSSTL  T"g  l°  b7e  Cheap  al™st  ^mediately. 
taker, 1  1„  S  °ne  3t  5*  P61"  Cent-  and  s«es  were 
Wever  nl5  -Per,  Ce,n,i  ,  Wher€  cheaPness  is  to  arise, 
however,  no  single  bill  broker  has  been  able  to  indi- 


cate.  There  is  just  as  much  prospect  of  stress  on  all 
markets  in  the  new  year  as  there  was  last  week,  or 
when  the  Bank  of  England  rate  was  raised  to  7  per 
cent,  in  the  beginning  of  November.  Every  market  is 
in  a  condition  of  unstable  equilibrium,  and  any  morning 
may  bring  us  news  of  disasters  in  Germany  which 
would  upset  all  calculations.  By  February  we  have 
to  pay  back  about  £3,500,000  in  gold  to  the  Bank  of 
France,  and  unless  the  metal  comes  in  between  now 
and  then  our  market  will  be  unable  to  do  this  without 
a  further  convulsion  that  may  send  the  Bank  rate  up  to 
8  or  9  per  cent.  The  United  States  cannot  send  bark 
the  gold  except  at  the  cost  of  a  renewal  of  liquidation 
Over  there  upon  a  scale  hitherto  unexampled.  Its  land 
values  inflation  is  seemingly  about  to  collapse  now. 
Therefore,  cheapness  cannot  be  relied  upon  on  any 
Money  market  early  next  year,  and  our  dealers  in  credit 
will  do  well  to  guard  themselves  against  any  delusion, 
of  this  kind. 

The  joint-stock  banks  have  probably  done  well  in, 
the  current  half-year,  and  some  of  the  discount  houses 
are  also  no  doubt  in  a  strong-  position,  but  there  must 
be  instances  where  loss  of  a  serious  description  has 
arisen,  and  we  fear  some  of  the  smaller  credit  institu- 
tions have  suffered  severely  of  late,  especially  where 
they  have  had  to  live  by  pledging  their  floaters.  It 
would  take  little,  therefore,  to  upset  some  of  them,  and 
if  a  miscalculation  should  be  made  about  the  coursi 
the  Money  market  in  the  new  year  there  will  be 
trouble.  It  is  not  going  to  be  an  easy  market  for  some 
time  to  come,  nor  a  market  in  which  credit  can  be 
trusted  to  fall  to  low  rates  and  remain  there  ;  of  that 
we  feel  sure.  Quite  apart  from  the  hollowness  of  the 
industrial  position  every  where,  the  necessities  of  spend- 
thrift and  debt-swamped  Governments  will  alone  insure 
us  against  the  humdrum  respectability  of  4  to  5  per 
cent. 

In  their  careless  over-confidence  bill  brokers  cheered 
themselves  to-day  with  the  old  story  that  the  gold 
bought  for  the  States  in  the  beginning  of  ffie  week 
would  not  go  after  all,  because  it  has  been  resold. 
The  bullion  brokers  deny  this,  but  the  Bank  got  the 
Australian  gold  in  to-day  and  other  oddments 
to  the  amount  of  about  £170,000  at  77s.  iod.  per  oz., 
a  fall  of  i:kl.  The  Bank  is  also  expected  to  gefa  good 
share  of  the  £1,000,000  to  be  for  sale  on  Monday,  and 
if  it  gets  this  that  will  be  the  best  possible  foundation 
for  the  cheapness  of  credit  that  is  to  come. 

Quite  a  number  of  small  calls  fall  due  next  Tuesday, 
and  they  total  up  to  about  £1,000,000,  the  finding  of 
which  may  increase  the  pressure  for  short  loans  at  the 
Bank. 

Silver. 

The  market  for  bars  was  depressed  last  Saturday  by 
offerings  from  China,  and  prices  fell  to  24/Jd.  per  oz. 
for  spot  and  24y^d.  per  oz.  for  delivery  two  months 
forward.  A  moderate  amount  of  bear  covering,  how- 
ever, followed,  which  brought  about  a  recovery  to 
24-^jrd.  and  24-J^d.  per  oz.  before  the  holidays,  but  to- 
day on  a  renewal  of  the  selling  pressure  from  the  Far 
East  quotations  dropped  back  to  24-r^d.  and 
24-^d.  per  oz.,  and  they  closed  weak  at  thost 
figures.  Applications  for  the  Rs.  25,00,000  of  Council 
drafts  on  India  on  Tuesday  amounted  to  Rs.  1,05,35,000 
in  bills  and  Rs.  33,00,000  in  telegraphic  transfers.  Of 
these  Rs.  16,86,000  were  allotted  in  bills  and 
Rs.  8,14,000  in  transfers,  tenders  at  is.  3  29-32d.  and 
is.  3-ffd.  per  rupee  respectively  receiving  about  14  pet- 
cent.  The  amount  to  be  offered  next  week  is  increasi 
to  Rs.  50,00,000. 


BANK   OF   ENfil.AND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  S  Vict.  cap.  32,  for  the 
Week  ending  on  Tuesday,  December  24,  1907. 
ISSUE    DEPARTMENT. 

£ 


Notes  Issuer! 


48,1:03,540 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£48,203,540  1 


£ 

ti, 015,10c 
7,434,900 

29.75j.541 
£48,203,540 


I  R    28,     1907.  J 
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HANKING    DKI'AKTMKNT. 


Proprietors'  Capital 


Public  Deposits  (Including 
Exchequer,       Saving 
Hank  .   Cornmli  ilonei ■ 

of    Nalinnal    J  >i  lit,   am! 

Divliifii'l  Accounts)    . . 
Other  Deposit! 
Seven  D.ty  and  oilu  r  Pills 


ki,377 


Government  Si 
Other  Sr'curii  es    •• 
Notes 

<  ietd   anil  Silver  Coin 


£ 


Dated  I  tact  in).  1    ; ,  1907. 


£l"'7."l8,576 


I.  (i.  NAIRN! 


HANKIMi     III. I'AIM  MINT. 
In   the  following  table  will   be  found  the  movements  compared 
with  the  pr<  vions  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

p.  24, 

Dec.  18, 
1907. 

1907. 

1 11.  1 .  1  ■■ 

Decrease. 

£ 

Liabilities. 

3,261,080 

£ 

£ 

£ 

9.34&,437 

Rest 

3,282,951 

21.871 

I'ui..  1  lepoi  Its 

Other     (h>. 

5,239,758 

5,625,2116 

385.448 

— 

-i  1408, 1.1 1 

43,489,234 

43.506,042 

— 

«,J4« 

7  Day  Hills 

72,015 

8>,377 

9.362 

— 

A- sets. 

Decrease. 

Increase. 

■5.458.516 

Gov,  securities 

14.333,1  ;(< 

14,332,136 

~ 

— 

34.' 

Other      do. 

39,883,717 

33,034,844 

— 

3,151.127 

18,719,;.:.; 

I  otal  Reserve  . . 

22.399.234 

19,681,596 

2,717,638 

3.151,127 

3.I5M27 

Decrease. 

■C 

?s.  795.255 

Note  Clroulallon 

£ 

29.' 27.495 

£ 
29.514,250 

386,755 

£ 

39,004,478 

Coin  and  Bullion 

33.076,729 

30,745.846 

2,330.883 

J7J  P  c. 

Proportion 

46    p.O. 

40    p.c. 



6   pc. 

<>    ,, 

Hank  Kate 

7     .. 

7    .. 

— 

Foreign  Bullion  movement  for  week  £102,000  out. 
LONDON    BANKERS'   CLEARING. 


Month. 

1907. 

.906. 
',361,699.000 

Increase. 

Decrease. 

Ian, 

Feb. 
Mar. 

; 

1      r.  34°i  530,000 

31,169,000 

<     1,040,149,000 

1,007,333,000 

33,916,000 

— 

919.847,000 

"9 '.^2 3, OOO 

127,024,000 

— 

Apr. 

940,920,000 

964 ,07  5, (KM 

— 

23,155.000 

1,201,316,000 

I,2lH,4^7,000 

— 

17,141,000 

Inn.- 
July 

962,076,000 

t)!S-762,OOC 

47,214,000 

— 

1,312,724,000 

1^86,740^000 

25,984,000 

— 

A"H. 

N,Hf>,<)64,000 

857,418,000 

29,546,000 

— 

•s  77. 576.000 

948,024,000 

— 

7.\  448,000 

1,371,549,01  n 

1, 277,668, 0(XJ 

6,i [9,000 

\\  sek  ending 

Nov.  6. 

2^4,372,000 

330,311,000 

14,061,000 

— 

,.  ., 

221,749,000 

251,031,000 

39,283,000 

225,200,000 

",1,761.000 

— 

Dec.  4 

318,303,000 

206,048,000 

5,445,000 

— 

257,1)87,000 

'ij,(*00 

— 

43.4»5.ooo 

..     1 1 

■01,569 

-■i5.;>73.ooo 

«_ 

14,000 

.,     18 

338,  -,■■' 

377.571.000 

^5.000 

il  T,(KK1 

158,  98 

■  14,000 

12,594,685,000 

12,495,818,000 

98,867,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  Kngland  since  our  last  issue  : — 


Arrivals. 


■today,  Stockholm 

..         H.  Ayrcs 
I'nes.i.iy,  Constantinople  , 

Portugal  . . 

Norway   . . 
Ind.iy.  Ban 


£50,0.10 
fioo.000 

f55.'«>o 

/    I   I.  II,  HI 

£7,000 

£53.0<X) 


£276,000 


Withdrawals. 


Tuesday,  liars 


£31,000 


Nctt  ln!lu\     225,000 


£276,000 


TREASURY     BILLS    OUTSTANDING. 

Tenders    for  £l ,800,000    in    SIX     months'    Treasury     Hills     were 
I  al  the  Bank  on  Monday,  when  tin-  total  applied  for  was 
Ucants  .u    £98   fa.  6jd.  received  about  <.)9   per 
cent.,  . dune  in  (nil,  the  average  rate  per  cent,  being  £3  18s   M 


Amount. 

Duration. 

- 

13,500,000 

— 

3,500.000 

6  months 

,000 

6  months 

3,500,000 

6  month  . 

2,300,000 

6  month* 

O  in. .Mill' 

1,500,000 

■iitlis 

1.41 

nthi 

(>  m. -nili 

1  ,N,M,tvv 

6  months 

■   ■                 ■              ii. 

20,. '1 3.00O 

. 

When  repayable. 
"J07 

I  V  0.  22 
Der 

1908 

I  in.    12 
1 .411-  :• 

1-.  ib. 
Mai   IS 
Mai 
fun 

J  no, 


Rate  percent, 


3  11 
3    1 


3  <* 

3  M 

4  5 


!| 


PUBLIC   INCOME   AND   IXI'LNI>ITI  RL. 


£67.04«,576 
1'  bier. 


it  KM 

EXMLIIDITVaS. 

c 

7ll.n00 

*  Service 

£ 

n  0 



.4J5.O0O 

1    Pond 

Estate,  See.,  1 

412,000 

- 

372.000 

■  .1  Tata- 

Land  Tax  an<l  Hooee   Duty. 

10,000 

— 

Property  and  Income  Tax  . . 

I55OO0 

Service* 

fJO«ttM 

.  ice* 

-~ 

Telegraph* 

. 

— 

Crown  Land* 

i-i.'Co 

■  rial  A  Sundry  Sharei 

— 

— 

,  Bills  (reissued)    . . 

— 

ndtre-Uemed 

— 

. . 

Bfailfoii  advance!  repaid    . . 

Unclaimed    Dividend!    Ac- 

Telegraph  Acts 

_ 

Advance*,  for  In 

«ngfc) 

Piililic  Iliiilding.  Bxpemat 

— 

Bbeqnei  Bond! 

— 

pfa  Acts 
Naval  Work*  Acts    .. 

— 

Public  Offices  Sue  (Dublin, 

Military  Works  Acts 

— 

— 



'  anal   drawn 

Public   1                           -es  Act 

— 

in  redaction  of  dace, 

— 

Public  ('Hi.;. t  Site  (Dublin) 

— 

Canard  Ae^reeaMM 

— 

Issue  of  Bsebeajaes  Boooi 

Surplus  Kcvtnueapplied  to 

DrtdtrComrd  A^i't-mentAct 

— 

e  Debt 

— 

Ways  and   Meant  A-! 

— 

Deficiency      IvdfM 

Tempofarj   Advanoi 

Way*  and  Means  Advance* 

— 



mal  Drawn  SI 

— 

— 

China  Indemnity 

— 

Increase      tn       Exchequer 

Is^ue  of  Exchequer  Bond   . . 

— 

96105* 

in      Exchequer 

— 

Ci 

.778.00O 

fil77fc^OO 

BANK   OF    FRANCE   (25  francs  to  the  £). 


Dec.  26.  1907.    Dec.  19,  1907.  Dec.  12.  1907.   Dec.  *7.  19** 


Gold  in  hind  .. 
Silver  in  hand 
Bills  discounted        ..] 
Advances         . .        ■• 
Note  circulation        ..I 
Public  deposits 
Private  deposit* 
Proportion     E 
cent,  a  week  ago. 


£ 
107.637.5M 
36,976,440 
48,639,720 
23,214,760 
192,023,240 
10,3:1.411) 
10,558,040 


■07,756.680      107.695,840 
37.020.2011 

48.546.440  47.c78.120 

23,540,760 

10, 173.  B8o  ...  141.720    I      11.464^880 

1 
circulatloi  MUiu.t   75J  per 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  ««.). 


Specie       

Legal  lenders 

Loans  and  discounts    .. 

Circulation 

Nett  deposits      .. 


Dee.11, 1007 


£ 

36.300,000 

10,324,000 

133,090,000 

14,132,000 


Dec.  14,1907 


3S.4J4.ooo 

9.890,000 

235,006,000 

13,800,000 


Dec.  7.  1007 


34.77».< 


,000 

9,722,000 

237.2S1.000 

13,132.0x1 

214.070,000 


DcC. 22, 1006 


35.326.OOO 

l3.9i3.lOO 

205.44O.OOO 

10.705,200 


Legal  25  per  cent,  of  net!  deposits,  but  this  reserve  (specie  and 

legal  tenders)  is  less  than  tin-  sum  by  £6,350,500  against  a  shortage  last  week 
ol  £8,019.500. 

IMPERIAL  KANK   OF  GERMANY   120  marks  to  the  t  ■ 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits . 


Dec  23.  1907.  Dec.  14, 1007. 


35,74 1. Soo 

65.759.900 

5.903,650 

78,473.150 

2S,2OO.2u0 


35,018,250 

63.204.050 

4.  IH.950 

:..-»■  (jo 
27.167.sv> 


Dee.  7, 1007. 


34.c 

62,070,000 

3.927.7JO 

7J.427.75o 
23.785. '» 


Dec.  12, 1906. 

T 

3".773.6jo 

:.Soo 

'5JO 

250 


Note  circulation  above  legal  maximum  (subicct  to  taxatioulj  £13.497.450.  afata*l 

£9.770.450,  above  the  legal  maximum  last  week. 

AUSTWIAN-HUNGAWIAN   BANK   (24  crowns  (o  the  £). 


Dec.  23, 1907.  'Dec.  u,  1007  . 


(iold  reserve  . . 
Silver  reserve.. 
Pocaajn  bills  . . 
Advances 
Note  circulation 
counted 


£ 

4VM2.;-.* 
n.6;5.4'7 
1,500,000 

3.950,958 

77.725.417 


Dec.  7, 1007. 


{ 

I 

2,500,000 
3.990.544 

73,01;, iij 


Die.  14.  1906- 

46.fa9.os3 

>|,75>.09S 
000 

916 

•■'■» 


BANK  OF   RUSSIA  (10  roubles  to  the  £l. 


Gold 

Silwr  rfiul  sabakUari 

coin 

Advances     and     bills 

discounted 
Securities      belonging 

to  the  Bank  . . 


Dec.  1/14, 
1907. 

imjaa^aM 

5.376." 16 
52,966.041 


Nov.a^Iiec.t.. 


Bjo7. 


121. 423.123 
5,231.049 


9.-.60.474  1       9."1 
Notes  in  circulation  .        1:^.2,0.443         121.21s.joo 
Deposits   and  current 

44.670.4jt  J      4V* 


..lint 
Tit  qsnr>  .ic. 


1907. 

J 
123.631.973 

5.179J07 

51.401.772 

46.743^97 


I>ac6 
4906. 

»M6l,r.;: 
4.306,492 


NATIONAL    IUNK    (II     HI  It, MM     J.S  (ranc     lo  lie  ti. 


Dec  19,4907 


'.  ately 


. 


— z — 

I  I&0M 
24.S«4,440 

2i.4fcl.l20 


Dec.  11. 1907 


l>ecj,i»>7 


t,an  *••> 

•'l.i.VN' 
»».439J»<» 


£  — 

•9.3S4.4JO 

■  >  .v  v.. 


Decjo.1906. 


3,113.140 

tS,  460,040 

;.M  1.020 


812 


XTbe  Jnvestors'  TRevtew. 


[December  28,  1907.: 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Dec. 21,  1907 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Kills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
15,649,024 
25,728,207 
2,483,532 
28,317.708 
31,004,173 
61,952,144 

20,120,797 

1,074,254 
8.382,871 


Dec.  14,1907  Dec.  7,  1907. 


z 

15,642,013 
25,712,494  I 
2.470,151  I 

28,136,205 

32,539.095 

61,926,248 

20,348,724  I 
1,104,054  I 
9,836,686 


£ 

14,834,739 

25,648,229 

2,496,304 

28.039,731 

32,469,172 

62,242,660 

20,139,519 

1,150,487 

9.439.831 


Dec.  22,1906. 


£ 

15.368,460 
25,263,617 

3,392,038 
24,763,089 
32,602,215 
60,802,413 
20,620,886 
890,470 

8,022,191 


BANK   OF   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


Nov.  30, 
1907. 


£ 
40,993,200 
19.799.560 
2,644,200 
3,010,280 
5,940,320 
2,013,280 
56,496,720 
5,623,560 
3,017,560 


Nov.  20, 

1907. 

£ 

40,560,240 
19,488,360 
2,651,000 
2,764,400 
5,988,600 
2,030,480 

55,782,880 

4,978,000 
2,864,840 


Nov.  10, 

1907. 


£ 
40,286,880 

19,209,480 
2,652,080 
2,751,240 
6,057,040 
2,031,640 

56,015,480 
5,126,000 
2,631,160 


Oct.  31, 

1907. 


£ 

39,898,640 
19-551,840 
2,643,120 
2,843,280 
6,087,080 
2,036,280 
56,665,000 

5,387.520 
2,458,760 


LONDON  COURSE  OF  EXCHANGE, 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria, 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto.. 

Copenhagen  ..        ,, 
Christiania     .. 
Stockholm 


Usance. 

Dec.  12. 

Dec.  17. 

Dec.  19 

short 

I2'2j 

12-2? 

12-2-j 

3  months 

126J 

12-6$ 

I2-6g 

3  months 

25-61$ 

2561$ 

25-624 

3  months 

2095 

20-95 

2095 

3  months 

20.96 

20-96 

2095 

cheques 

25*21$ 

25  19 

25-21$ 

3  months 

25'50 

25-48! 

25-5'i 

3  months 

25-52i 

25-50 

25-51! 

3  months 

25'67.t 

25-65$ 

25-674 

3  months 

24*60 

24-61 

24-61 

3  months 

24$ 

24l 

24ft 

3  months 

25  05 

2565 

25*65 

60  days 

48$ 

48$ 

48$ 

3  months 

41* 

414 

4i$ 

3  months 

46g 

46i 

4« 

3nontbs 

468 

46J 

46J 

3  months 

18-71 

18-71 

1872 

3  months 

18-72 

1872     ■ 

18-73 

3  months 

18-72 

18-72 

18-73 

Dec.  24. 


12-28 
12-6$ 

25-61$ 
20-95 
2095 
25-20 

25-50 
25-51$ 

25'65$ 

24-61 

24-fe 

25-65 

48$ 

4ifi 

•I7i 
47fc 
18-72 
18-73 

18-73 


tOKLKjN  KATES  OF  EXCHANUE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin  

Hamburg 

Vienna 

St.  Petersburg . 
New  York 

Lisbon 

Madrid 


chqs 
cliqs. 

sight 

Chqs. 

chqs. 
sight 
3 intb' 
sight 
sight 
sight 


Last 
week's 


25-21 

25'2.Si 

I2-14S 
20-52 
20-51 
24-17$ 
94.10 
4-86.1, 
48d.  " 
28-65 


Latest. 


25-194 
25-22 
1213$ 
20-544 
20-52 
24-182 
94-10 
4-85 
48,d. 
28-55 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 

Yokohama 

Buenos  Ayres 


V 

s 

Last 

week's 

s 

short 

2524 

sight 

25-204 

3  mths 

11025 

oodys 
T.T 

i/3lfd. 

T.T. 

T.T. 

i/oid. 

T.T. 

2/5$d. 
2/3fid. 

T.T. 

4  mths 

2/ogd. 

9odys 

485d. 

Latest. 


25-23! 

25-22 
11025 

i53i-d. 
l/3f.ld. 
i/3$Sd. 

i/ggd. 
2/5d. 

2/ii.'..l. 
2/o|d. 

am- 


BANK  AND   DISCOUNT  KATES  ABKOAD 


Paris         

Berlin       

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna 

Rome       

St.  Petersburg 

Madrid 

Lisbon 

Stockholm  . . 

Copenhagen       . . 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Kate. 


4 

l\ 
5 
6 
6 

i 

7 

8 
6 

6 
6-20 


Altered. 


November 
November 
November 

April  23, 
November 
November 
November 
November 

August  2 
January  i 
December, 
December 
November 
December 


7, 1907. 

4 

8,  1907. 

7$ 

8,  1907. 

7 

1907. 

4* 

7,  1907. 

3 

9,  1907. 

8,  1907. 

6 

8,  1907. 

— 

I,  1901. 

-*-> 

1,  1899. 

5* 

,  1907. 

7 

18,  1907. 

7 

7.  I9°7- 

— 

12,  1907. 

— 

Open  Market. 


Last 
Week. 


Latest. 


4 

7 
7 
4i 

5$ 
9J 

Si 

44 

sj 

7 
7 


OPEN   MAKKET   DISCOUNT 

Thirty  and  sixty  day  remitted  bills         

Three  months  „ 

Four  months  „  ,.,        "[        ™ 

Six  months  H  ___        "] 

Three  months  fine  inland  bills 

Four  months 

Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        ...        .  , 

11  ,,         short  loan  rates  [" 

Bankers'  rate  on  deposits ]. 

Bill  brokers'  deposit  rate  (call)     ""        ...        [[[ 

ri  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

1,         tor  call  loans 


Per  cent . 
...  6J-6J 

...  5J-6J 
-  5J-5-J 
••  48-51 
...  64 
..  GJ 
..  6-6i 
Per  cent. 

7 
...        74 

4 
...        44 
...        4f 
..    54-6 
...    64-7 


The  Stock  Markets. 

The  year  may  be  said  to  be  doing-  its  best  to  make 
a  good  end.  It  has  been  a  bad  year  all  through,  lull 
of  disappointments  and  loss  to  the  holders  of  public 
securities  and  to  many  classes  of  traders,  and  we  do 


not  care  to  look  back  upon  it  now.  Hut  on  the  Stock 
Exchange,  at  least,  it  is  bracing  up  to  make  a  brave 
show  ;is  it  goes  away.  Interruption  of  business  by  the 
Christmas  holidays  reduced  the  opportunity  of  players 
to  demonstrate  on  the  market,  but  up  to  Tuesday 
evening  most  things  were  tending  upwards  and  notice- 
able gains  occurred  in  Consols  and  other  trustee  securi- 
ties, in  many  foreign  bonds,  in  the  Scotch  Railway 
stocks  and  some  of  the  English  ones,  while  the  Yankee 
assortment  paused  in  the  downward  sweep  and  even 
lifted  a  little  now  and  then,  though  a  mean  market 
enough.  Whether  all  this  is  to  be  attributed  to  closing 
of  accounts  open  for  the  fall  or  to  buying  on  the  part  of 
those  who,  with  invincible  confidence,  look  tor  cheap 
money  and  better  market  conditions  early  in  the  year 
cannot  yet  be  determined,  and  it  is  perhaps  useless  to 
speculate  upon  the  meaning  of  the  changes.  We  shall 
know  soon  when  the  new  year  comes  in  how  well  or  ill 
founded  the  hopes  are,  and  it  will  be  as  well  to  wait 
until  then.  We,  at  least,  have  nothing  fresh  to  say 
this  week. 

Perhaps  the  most  notable  rise  of  all  has  been  in 
United  Railways  of  the  Havana  common  slock,  which 
between  Thursday  night  and  Tuesday  rose  7.  There 
was  also  considerable  strength  shown  in  the  Argentine 
group  of  railway  stocks  without  much  further  change. 
Mexicans  were  stronger,  and  the  only  prominent  weak- 
ness in  the  Foreign  list  was  among  Nitrate  Railway- 
shares.  These  were  depressed  by  the  news  of  a  blood- 
stained conflict  on  the  nitrate  fields,  where  the  work- 
men appear  to  have  a  genuine  grievance  in  the  de- 
preciation of  the  Chilian  currency  which  has  made  their 
wages  insufficient.  We  hope  their  case  will  be  taken 
into  consideration  by  the  boards  of  the  nitrate  com- 
panies and  that  they  will  not  press  their  monopoly  too 
severely,  else  a  profitable  industry  may  fall  into  con- 
fusion. 

The  lightness  of  the  account  on  the  Stock  Exchange 
prompts  its  members  to  look  for  cheap  money  early  in 
the  year.  They  are  mistaken  in  this  hope,  but  even  the 
rates  charged  at  to-day's  carry  over  did  not  modify  the 
current  view.  Joint-stock  banks  and  other  lenders 
asked  and  got  6f  per  cent,  for  advances  to  the  market, 
and  money  brokers  seldom  obtained  balances  below  6j 
per  cent.  ;  that  is  to  say,  rates  were  about  ]  per  cent. 
higher  than  last  time,  and  inside  the  market  the  con- 
tangoes  were  correspondingly  firm,  the  large  bor- 
rowers on  American  Railroad  shares  paying  6$  to  7 
per  cent,  and  borrowers  on  Foreign  Railway  shares 
sometimes  more.  In  fact,  the  all-round  rates 
were  about  7  to  8  per  cent,  inside  the  market.  Scarcely 
any  business  was  transacted,  and  prices  were  disposed 
to  recede,  especially  after  the  Bank  return  made  its 
appearance.  The  close,  however,  was  quietly  steady 
in  most  sections,  with  no  talk  of  failures. 

THE    WEEK'S    PRICE    MOVEMENTS. 

BRITISH  FUNDS— Rise:  2J  p.c.  Ann.  1905  $,  to  8iJ-8i{,  do. 
Acct.  \.  to  8ii-8i|,  Irish  Ld.  Stk.  J,  to  835-84,  do.  Acct.  \,  to 
83J-84,  Local  Loans  Acct.  \,  to  94J-94I.  Transvaal  Govt.  Acct.  J, 
to  93V94.  Bk.  of  England  2,  to  270-275,  India  1931  Acct.  j,  to 
100J-101,  do.  1948  Acct.  J,  to  86J-87J.  do.  1926  Acct.  \,  to  73-74. 

CORPORATION  AND  COUNTY  STOCKS —Rise :  Metro.  Water 
"  B"  Acct.  i,  to  90-91,  Metrop.  Cons.  Stk.  j,  to  100J-101J,  do.  3 
p.c.  Stk.  *,  to  89-90,  Corpt.  of  Lon.  3  pc.  Db.  1923  1,  1091-93, 
Mersey  Dks.  and  Hrbr.  1,  to  g2-94xd,  Middlesex  3J  p.c  1,  to 
100-102,  Reading  3J  p.c.  i,  to  99-101,  Metro.  Water  "A"  1,  to 
87-90.  Fall :  Middfesboro'  3|  p.c.  2,  to  95-97xd,  Southampton  2;J 
p.c.  1.  to  78-80. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  New  Zealand  3  p.c.  Ins.  J,  to  84J-S5J,  Victoria  3J 
p.c.  Ins.  1 92 1 -6  and  1923  all  A,  to  96-97,  do.  3}  p.c.  Cons  Ins.  £, 
to  97-98. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— 
Rise:  Bello  Horizonte  1,  to  89-91,  Copenhagen  4  p.c.  Bds.  1901  1, 
to  98-100,  Melbne.  Harb.  Tst.  Commis.  4J  p.c.  Bds.  r,  to  102-104, 
Montevideo  i,  to  87-89,  Para  (Belem)  2,  to  70-74,  Rio  de  Jan.  (Fed.) 
1,  to  84-86. 

FOREIGN  STOCKS.— Rise :  Argentine  1886-7  $,  to  iO2£-i03J, 
do.  4  p.c.  Bds.  of  1 897- 1 898- 1 899- 1900  and  1900  Laws  all  J,  to  83$- 
84J,  Bahia  (State)  2,  to  83-86,  Brazilian  1889.4  to  79|-8°i.  do.  1903 
Ln.  J,  to  93-94,  Chilian  1892  1,  to  92-94,  Chinese  Gd.  Ln.  and  Gd. 
Bds.  of  189.5  both  J,  toio5j-io6|,  do.  Imp.  Rly.  1,  to  100-101,  do. 
Nanking  Line  J,  to  99J-100J,  do.  Kowloon  Line  J,  to  98-99,  Colom- 
bian Con.  1$,  to  41-42,  Cordoba  (Prov.)  2,  to  35-38,  Dutch  Bds. 
1896  to  1905  all   1,  to  89-92,  Greek  1881  and  1884  both  J,  to  47-48, 
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Jo.  lHHt)  Tints,  i,  to  36.37.  do.  P.  L.  Rly.  {,  to  4S*-4r'4xd..  Him- 
3nras  rgf)7and  1H70  both  j,  to  74-8,  Japan  44  p.c.  Bd 
'Jrugnay  3J  p.c.  Bds.  },  to  6b\-6y,  do.  rSofl  il,  to  94  96,  Vene- 
zuela i,  to  434-46^1  Dutch  Certs  1814  1,  to  7  1-76,  do.  Inscrip.  1,  to 
86-9*,  "alian  3}  p.c.  Knts.  4,  to  1024-iojjj.  Fall:  Costa  Rica 
'B"  I'll;  1.  to  Jl-33)  Japan  4  p.o.  Stlg.  J,  to  834-834.  do.  1007 
Stlg.  i,  to  <><>\-<)<<:l.  Russian  Ser.  II.  h.  to  804-81.4,  do.  (Dvnslc.  and 
Vtbsk)  1,  to  77-79,  do.  1006  I.n.  4,  to  K8J-8of. 


Highest  and 
Lowest 
this  Year. 


80? 
Be] 

9?t 

no, 

82 

85 
99 

9?t 

pot 


59 
7= 
90 
9<>g 


9Ji 

la 

84 
22  g 
54 
<o 
10 

39 

535 


62 
87 

9' J 

3'* 

73 

6o5 

63  4 
278 
•  lit 
199) 

27* 

m 

77 

Hi 
JSf 

i  :l 
88} 
21 
95i 

»'» 

54K 
364 

W 

'I 

578 

J03 

iit>4 
lC4i 

111 
Bo 

M 

it 

1284 
80, 

»t 
ifae 
«« 

445 


I.:.'  t 

Carrying 
ov.  r  Price. 


(Dividends  paid  for  each  year  |      p.:-. 
or  half-year  are  given  in        ,     .    *  k 
parentheses.)  ;la,t  weeK 


hi 

B4J 

86l 
885 

98 

8JS 
7.4 
f'.li 

874 
83i 
87 
101J 
95i 


I 

8l» 
100 
65 
818 

92J 

102 

si 

63 

>3i 

44 
5; 
28 
M ' 

974 
5o 
122 

3 

634 
69 

3»i 
.38 

'  l!  I 
3<'4 

us 

47i 

82? 
3°4 

20.J 
60 

128" 
934 
25i 
94 
044 
3-1 
564 
474 
7't 
13 

ii') 
10 

'54 
168 
59* 

107.J 
12.) 
■  Mi 

1 07  j 

una 
1.24 

79, 

844 

44 
13l'4 

193 

•>* 
465 


(24"  p.c.  Money) 
J  <■        Account  (Jan.  ,) 

Local  I.oans(  3) 

London  County  )p.o.).. 
Metropolitan  water  Board 
National  War  Loan  (2^  p.c.)    . 
Do.      Account  {(an.  3) 
il  Loan  {3  p.c.).'. 
India  34  p.c.  Sick.  red.  in^r     . 
Do.   3    p.c.  Stck.  red.  igjs    . 
Do.  eft  p.c.  Stck.  red.  load   . 
Do.   34  p.c.  Rupee  Taper 

Argentine  4  p.c.  Resn 

Brazil  1  p.c.  Rly    Guarantee 

Chilian  4*  p.c.  i88fi 

5  i>.c.  1806,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  unlhed  4  p.c. 
Hungarian  4  p.c.  18M1     . . 
Japan  5  p.c.  1001-2 

Do.  44  p.c.  (2nd  s.i 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1890. 
Portuguese  3  p.o.  New  •. 

:  J  p.c.  1889 
Spanish  4  p  c.  (Sealed)  .. 
Turks  4  p.c.  Unified 

Brighton  Ordy.  o,  if)  .. 

Do.      Dei.  (5  p.c.     1906)     . 
Caledonian  Only.  (3&-3I) 
Do.         Def.  (,4-j)    .. 
Central  London  (4   ;  p.c.) 

Do.  Dtd.  (4.    iocGi, 

Chatham  Ordinary 
City  and  South  London  (2-24). 
Furness  13^-3) 
Great  Central  Pref. 

Do.  DaZ 

Great  Eastern  (5-14) 
(it.  Northern  I'ref.  Ord.  (4  p.c.) 

Ho  Dei.  (ij.     1906) 

Great  Western  (7-3x1 
Lane,  and  Yorks.  (4 j-4) . . 
Metropolitan  (4-4) 

Metropolitan  District     .. 
Midland  Pref,  (24  p.c.)    .. 

Do.  Def.  (Jl-lj) 
North  ISritish  1'ret.  (3  p.c.) 

Ho.  Def.  14-141.. 

North-Iiastern  (7-54) 
Norrh-Western  t7j-54)  . . 
Soutb-BaMern  Oru  (44-0 

Do.  Def, 

South- Western  Ord.  (74-4) 

Do.         Def.  (1  j  p.c.  1906) 

Atchison  Shares  (5-6)     .. 
Hallitnore&  Ohio  (New)  (6)     .. 
Chesapeake  &  Ohio  (1)  .. 
Chle.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Pratt.  (J) 

Krie    Shares        

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas        .. 
New  York  Central  (5-6).. 
Noriolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5)       .. 

Southern    

Union  Pacitic  (10)  .. 

Wabash 

Canadian  Pacitic  (7) 

Grand  trunk  Cone-  stk. 
Do.  3rd  Pref.  (j) 

Argentine  Gt.  West.  (5-7) 

is.  Aj  t-.i.  Southern  Utd,  (8  81 

B.  A.  and  Pacitic  Ord.  (8-61      .. 
B.  A.)   and  Roaario  ord.  (5-7).. 

Do.  no.       n 

11.  Ay.  Western  Ord.  I 
Central  Uruguay  (5-5) 

.  Central  Deb.  (4)  (Ceu. 

Nth.  Sec. I  

Do.  Income  Do.  Stk .1. 
Luball  Central  u    '  t  "). . 



M<  \ican  Ord,  Stk. 

Do.      1  ! 

Do.   2nd  Pref.  iii  5(1  .. 
Nitrate  Ord 
San  PaUlO  bia/oi.io  OJ-14) 

l  nited  ol  1  tavaue  I  >rd.  tij-5 
Coats  J   ami  i'.  123) 

Do.    t'let    (SO) 


Price 

tbi  .  w«  ok. 


Cent 


HOME  RAILWAYS.  Rise:  Caledonian  I'M.  ii.  to  70-71, 
stands  W.  Did  ik,  to  15-30,  Gt.  Nthrn'A'  2.  10404- 
4/4.  Barnslry  ;,  to  514-5.:. ~  Fall :  t-arditl  a,  I  ilasgowand 

S.  W.  I 

Leased     Kise  :  Lon.  and  Greenwich  Ord.  i,  *  lletlawn 

Grantham  ij,  to  111-113. 


Debenture.— Rise:  f;t    Nthrn.  (Ireland)  6.  to  115-U8.  S-Estrn 
5  p.c.  1,  to  133-135      Fall :  Cardiff  1.  to  78-81,  Neath  and  Brecon 

I    ,t      lib       I,   tO     /  J-I02. 

Preference.     Rl»e  :  'it   (>n-l.  187a  ).  to  121-124,  do.  1874  I.  to 
117-120,  K.  liritish  iHH)i888-i890-i8'i2-i897-ioot  and  1004  all 
105-108,  S.-Kstrn.  5  p  c.  i'fee.  2,  to  125-128.     Pall :   ' 
4  to  62-C)7,  Taff  Vale  4  p  c   J,  to  104-107. 

INDIAN  8TATE  RAILWAYS.  -Riie:  Kallikote  Raj   Sterl.  and 
Dtb.  1.   la 

COLONIAL    RAILWAYS.     RIm  :  IJeira  44  p.c.   1.  to  31-35. 

AMERICAN    RAILWAY8.     Riie:     Krie    1st    1^.1.1036-37. 
do.  2nd  1,  to   24-26,  G  W.R,  i,,  to    117-120,  Mex.   Cent.  1.  to  n 
N.  Pacific  J,  to  1 17- wo      Fall:    Alabama  NO  "  A  "  i.  to  5- 

Bonda  (Gold).     Rise:    Atchison    1917    1.   to  <>7-'r9.    Mex 
191 1  I,  1078-80,  do.  1939    1,  to    154-164.     Union    Pac     1027    1,    to 
8s-87xd.     Fall:  Long  Island  ij.  to  93-96,  Mohawk   and  Malone  1. 

FOREIGN    RAILWAYS.     Riie :    Artofagasta    Def     Ord     3,    to 
),    do.    I 'fee.    1,   to    100-102,    Argentine  G.W.  Share 
,  Argentine   N.-K.    I'fd.  1,   to   37-39,  Argentine  Transandine 
"  B  '*  1,  to  63-65,  Bahia  Blancaand  N.-W.  44  p.c.  t.  to 
and  Kosario  Cons.  7  p.c.   Pfce    4,   to   155-157,  do.  Ros   I1-0    1.  I 
ioi-to3xd,    Cent.    Uruguay  2nd   Deb.  1,  to  102-104,  Colombian  N. 
2nd  Mtg.  1,  to  56-58,  Cordoba  and|Kos.  6  p.c.  1,  to  102-104,  do.  Inc. 
Bds.  3,  to  76-78,    Mid.    1'ruz.uay   Deb.    1,  to  76-78.   Royal  Trans 
Af.  1,  1084-89,  S.  Austrian  (Ser.  X)    i,  to   12-124.  v,lla  Maria  and 
Kttf.  4  p.c.  1,  to  <)2-9)Xil.     Fall:  Arauco  Ord.   J.  to  3-34.  do    1'fcr 
A,  to  4-44,  Argentine  N  -K.  "  A  "  Deb.    t,  tool   too,  do.  "  B  ' '  1.  to 
Bahia  Blanca  and  N.-W.  ( itiar.  1,  to  82-84.  B.A.  and  Pacific 
1st  Deb.  :,  tooq-ioixd,  do    5  p.c.   1,  to  i03-iosxd.  B.A.  Western 
Pfce.  4.  to  oj-ioj,  Chilian  Trans.  1,  to  S7-89,  Cordoba  and  Ros.  nt 
Deb.  1.  to  85-87,  Cordova  and   N  -W     1,  to  34-36,  Kgyptian  Delta 
(War.  to  Bit.)  t,  to  9t-io,  Nitrate  I'fd.  t,  to  7-7J.  Paraguay  Cent. 
1  )eb.  r,  to  51-53. 

BANKS  AND  DISCOUNTS— Rise:  African  J.  to  4J  4».  London 
and  Braz.  A,  to  21J-22}.  London  City  and  Mid   4.  to  474"-i8i 
Aus.  ^25  pd.  4,  to  574-5SJ.     Fall :   Bank  of  Brit.  N.  America  1.  to 
67-69,  Imperial  Ottoman  J,  to  r 7 J, 

BREWERIE8    AND    DISTILLERIES.-Riie:    Buckley's  Deb 

t.  to  74-77.    Fall :  BenakJa'l  Wat.  Pf.  4.  to  1J-1 ;.  Lion  "  P.   '  Mtg 

■  astle  Pf    J.  to  8^-8},  ohls-ton's  Cape  Ord.  1,  to 

do.    1st    Deb     t,   to    90-92,  do    "  B  "     Deb.     1,   to  72-77. 

Parker's  Burs.  Pf.  J,  to  9-9J,  Watney,  Combe  I'fd.  i.  to  29-35^0. 

Did.  1.  to  19-24. 

CANALS  &  DOCKS  Rise:  London  and  India  'A"Pf.  ij.  10 
Iot-104,  do.  "  B"  1,  to  100-102,  do.  "A"  Deb.  1,  to  81-84,  d ■• 
"  B  "  1,  to  79-82,  do.  "C  "  1.  to  79-82. 

COMMERCIAL,    INDUSTRIAL.    Ac.         Riie :     Argyll    M 
Deb.  5,  to  65-75,  Bell's  Asbestos  1-32,  to  ij-2.  Borax  Consd.  Pf   i, 
to  104-ioj,  Brunner  Mond   Pf.  4.  to  16-17,  California  Oilfields  £. 
to  5h-5'<i.  Eng.  Sew   Cott.  Pf.  -i,  to  1  1-32  — 1  3  32.  do. Deb.  1,  to 
ol -)>',    Fore  St.    Wareh.  i.  to   4I-54,    Harrod's  Stores   Ord.  J,  to 
4f-44,do.  Pounders'  Shrs.  \,  to  6;-7,  Humber  Ord   1-32,  ton 
r  i)"32,  do    Pf.    132,  to   25-32 — 27-32.  Humphreys  4.  to  54-6,xd, 
Liebig's  Ext.  of  M.  Ord.  j.  to  204-224.  Linotype  and  Mac.  " 
to  68-72,  do.  "  B"  2,    to   53-58,  Louise   and   Co..  Ord.    ft.  1 
Lovell  and  Christmas  Ord.  "j.   to  6f6J.    Metro.    Props.    Pi.  |.  : 
3I-4K    NeUon   (James)   Ord.  t-32,   to   Ij-i.  Piccadilly   Hotel  i.  to 
i'lummer  Roddis  Ord.  ■&.  to   :l.   Premier  Cycle  Ord.  1-32. 
to  7-32 — 9-32.  Ridgway's  ±,  to  4*  54.  Savoy  Hotel  5  p.c.  Deb.  2.  to 
00-01,  do;   Strand  Deb.  1,86-90,  do.   54  pc    t,   to  93-96,  l'.  Alkali 
Ord.  4,  to   3J4,  do.    Deb.    2.  toio8-tto.      Fail:  Associated  Port. 
Cement  Ord.  ,'<,  to  1J-14.  British  Insulated  and  H.  Cables  Ord.  i, 
to  6j-6|,  Castner  Kellner  Al.  Ord.  1-32.  to  1J-1  H.  Colorado  Nit.  J. 
to  I4j-i4f,  Con.  London  Props.   Pf.  L  to  3^-44.  Delahaye  Pid    i. 
to  f-f,   Evans  (Ben)  Ord.    ft.  to   i-ij.     Hotchkiss  Ordnance.    1st 
Mtg.  5.  |ay'sOrd.  1-32,  to   tfr-i^.  Lagunas  Nit     \.  to 

2J-3,  Lacunas  Syn. 4,  to  2^-3,  I^utaro  Nit.  \,  to  toj-ltj,  Lipton 
Ord.  1-32,  to  1  9-52 — 1  11-32,  do.  Deb.  1,  to  97-99.  Lyons  (J.)  Ord. 
i.  'o  54-5$.  McArlhur  (W.  and  A  )  Pf.  4.  to  14-24,  Millar  s  K»rn 
Ord.  ft,  to  J  J,  Paquin  Pf.  ^r.  to  4j-5i."  Pears  (A  and  P  )  Pf.  j.  to 
1 1A-1 2.  Price's  Pat.  Can.  4.  to  32-34.  Ridley  Whitley  4.  to  -4-ii- 
Sari  Loren/o  Nit.  4.  to  6J-6J.  Schult/e  Cunplr  i't.  \,  to  J-|. 
Schweppes  Dfd.  1  52.  to  o-ja-  .  11-  jj.  Slaten.  Ord.  1-32,  to  17-32— 
2t-32xd,  Snratt's  Patent  Ord    I  to  U     - 

^ELECTRIC  LIGHTINQ  AND  POWER. -Riii:  M -xican  L.  and 
P.  Can   Stk.  6,  to  47-49,  do    t>t  M:    HJs    t,  (  i>an  Supply 

l)r.l    1.  to  i4-2j. 

FINANCIAL  LAND  AND  INVESTMENT.     Rise     Argrntine  L. 
and  I.  4  p.c.  Inc.  Stk.  Brit     Empire  1>I.  Mtgr    and  I.n. 

Pfce.  5.  to  55-65,  B.S.A.  3  p  c  Mt    I  >bs.  2.  to  90-94.  ICgvptn.  Govt. 
Irri«    Cartl.  4,  to  1004-1014.  Ld    and  Mtge.  of  Egypt.  £3  pd.  i,  to 
li  -.)(.    Pektn   Syndcte.    Ord.    J,    to  61-7J.  Pt.  Madryn  (Aru  (  4,  to 
3I-4,  Hio  Negro  (Argent.)  ,'f.  to  l|-t|.  Santa  1-Y  Ld.  (1   |xl 
ti-2.  Trustees  Exors.,  &c  ,  Ord    I,  Fall      Peru.   Corpt. 

Ord.  1  J.  to  ;i  7i.  do.  4  p  c    Pice    3$.  to  304   it.  do    Mt.  Db* 
95-96.  Queensld.  Inv   and  Ld.  Mtge.  4  p.c.  Prp.  Dbs.    1 

FINANCIAL    TRUSTS  -Rlis :  Army  and   Navy   4   ft 
Db    1.  too"-,).).  Gas  Water  and  Gen.   Dfd.  1.  to  13-16,   Ind 
•Ad  Can.  Tat.  a|  p.c   Pfce.  I,  to  101-103,   Mickay  Co'sCotnmm 
3.  to  51  -iSx ,|,  do.  Pfd  std,   Merc  Prp.  Db    1 

II,  River  Plate  and  C.enl.  Dfd. 
Invi-st    Tst    N.  Wstrn.  1st  Charge  1.  to  86-SS.  Trust  U.  Ot\1 

Pall:     ('.lobe   Teleg    and    Tst.  Ord.   i.  to  oA-ioxd.   Lon 
-h  Amer.  Dfd.  t,  to  102  mixd. 
GAS.     Rine     Gas  1    (hi  u  '.  'jke  3  p.c.  Cons.  Db  t.  toiv 
INSURANCE      Rise     Matehants  BlariM  |. to 
and  Natl    "  ttj      Fall     Bnt.  and  Foreign  Mann 

Indemnity  Mutual  Mar    J.  to  104-11,  Law   V.  and  Cro*n 
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I2s.pd.  J,  to  4J-5,  Lon.  Assce.  i,  to  46^-47},  Royal  j,  to  22$-23$xd. 
Union  Marine  i,  to  6J-7. 

IRON,  COAL  AND  STEEL.— Rise  :  Beardmore  (Wm.)  3,  to  94- 
99,  Guest  Keen  and  N.  5  p.c.  Pref.  jg,  to  5^-6^5,  do.  Irred.  Mt. 
J,  to  i04j-io6£,  Hokkaido  1,  to  95  97,  Measures  Bros.  Ord. 
:&•  to  &-w.  Thornycroft  (J.  I.)  1st  Mt.  2,  to  87-92.  Fall :  Clay- 
ton and  Snuttlew.  Ord.  -fe,  to  f-g,  S.  Durham  Steel  Ord.  1-32, 
to  A-3  xd,  Thornycroft  (J.  I.)  Ord.  -fe,  to  -fc-fr.  do.  Pref.  &,  to  f- 
£,  United  Coll.  2,  to  56-59,  U.S.  Steel  Com.  J,  to  26-26£xd. 

SHIPPING.— Rise  :  Cunard  £20  pd.  i,  to  14-14$.  Khedivial  Mail 
Pref.  J,  to  3?-4}.     Fall :  P.  and  O.  Dfd.  2,  to  2o8-2i3xd. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Singlo  Prf.  *,  to  6J-75. 
Fall:  Anglo  Malay  J,  to  «-3f. 

TELEGRAPHS  AND  TELEPHONES.-Fall:  Commercial  Cable 
1,  to  81-85,  W.  India  and  Panama  1st  Pfce.  ft,  t0  7^-7i;. 

TRAMWAY  AND  OMNIBUS. -Rise:  Mexico  1.  to  81-83  p.c, 
Sao  Paulo  1,  to  115-119.  Fall:  Brit.  Columbia  Elec.  Pfd.  Ord.  2, 
to  105-109. 

WATERWORKS.— Rise :  Montreal  J,  to  90-93. 


The  Week   in    Mines. 

Apart  from  the  arrangement  of  the  fortnightly  ac- 
count the  mining  markets,  like  most  other  sections  of 
the  House,  have  had  little  to  occupy  their  attention 
during  the  past  week.  The  settlement  fell  somewhat 
awkwardly,  last  Tuesday  being  carry-over  day  in  mines 
while  yesterday  was  the  general  contango,  names  will 
be  passed  to-day  and  the  settling  is  fixed  for  Monday. 
The  House,  however,  did  not  fee!  quite  so  jubilant  this 
Christmas  Eve  as  is  usually  the  case,  and  seemed  glad 
that  the  settlement  arrangements  restricted  the  time 
available  for  playing  the  fool.  It  has  been  a  thoroughly 
bad  year  in  all  respects,  and  the  suspension  of  De 
Beers'  dividends  wound  it  up  fittingly.  We  should  like 
to  be  able  to  discern  some  signs  of  genuine  improve- 
ment in  the  mining  markets  as  well  as  in  others,  but  the 
horizon  still  lacks  indications  of  a  sound  and  solid 
revival  of  business  based  on  true  and  genuine  values, 
and  some  of  the  best  authorities  in  the  City  predict 
even  worse  storms  ahead.  The  best  way  to  prepare  for 
such  and  to  safeguard  oneself  against  further  severe 
losses  is  to  buy  nothing  that  you  cannot  pav  for  with 
ease  with  a  little  bit  left  over  for  contingencies.  There 
is  no  promise  of  abundant  and  easy  money  after  the  first 
few  weeks  of  the  year,  and  the  market  is  piling  up  a 
debt  at  the  Bank  in  addition  to  that  already  incurred, 
which  promises  to  keep  it  well  under  control  until  a 
long  way  into  1908,  besides  which  we  have  important 
obligations  to  meet  to  foreign,  countries. 

So  far  as  it  has  gone  the  adjustment  has  given  no 
trouble,  although  in  one  or  two  directions  losses  during 
the  fortnight  have  been  fairly  considerable.  The 
general  rate  on  South  African  gold,  land  and  finance 
shares  was  7J-8J  per  cent.,  but,  as  usual,  there  were  a 
good  many  exceptions.  Gold  Fields,  Johnnies  and 
T.C.L.  were  all  continued  at  6-I-7X  per  cent.,  while 
Randfonteins,  Modders  and  Rand  Mines  cost  i  per 
cent.  more.  East  Rands  could  be  borrowed  on  at  6-7 
per  cent.,  and  in  the  Diamond  share  market  charges 
were  fairly  high  considering  the  persistent  selling 
within  the  tortnight.  An  attempt  was  made  to  create 
am  artificial  scarcity  of  De  Beers  shares,  but  there 
were  plenty  available  for  delivery,  and  the  rate  was 
round  about  5-6  per  cent,  throughout.  Jagers  were 
taken  in  at  the  same  figure,  and  on  New  Vaals  and 
Premiers  the  charge  was  6I-7A  per  cent.  In  the 
Rhodesian  section  Tanganyikas  and  Zambesias  were 
done  at  6-7  per  cent,  and  Chartered  at  id.  to  id., 
the  general  rate  being  7-9  per  cent.  West  Australians 
were  carried  over  at  7-8  per  cent.,  Australian  Copper 
•shares  at  6-8  per  cent,  and  Broken  Hills  at  4-6  per 
cent.,  apart  from  "  Props,"  which  opened  at  "even  " 
and  went  to  threepence  "  back."  The  leading  American 
things  were  done  at  7-9  per  cent. 

As  to  the  making-up  list,  the  upset  in  Diamond 
shares  showed  up  prominently.  De  Beers  deferred  had 
a  loss  of  2\  against  them.  Premier  deferred  fell  if, 
Jagers  deferred  |£.  De  Beers  preference,  which  get 
their  dividend,  were  .$  down.  Premier  preference 
dropped  f,  New  Vaals  -,%,  and  Yoorspoeds  f.  Other 
striking  falls  were  §  in  Welgedachts,  -&  in  Tanganyika 
and  Eastern  Gold  Farms,  and  J  each  in  Ferreiras  and 
African  Concessions.     Against  these  we  can  place  ad- 


vances of  !  in  Meyer  and  Charlton  and  Yl;  la  H-  '*"• 
Co.  and  Roodepoort  United.  Among  West  African 
things  Nigeria  Bitumens  made  up  -fa  worse,  and 
African  Gold  Dredgings  showed  a  loss  of  |.  There 
was  a  prominent  loss  of  J  in  Anglo-Belgians  among 
Egyptians,  and  in  the  West  Australian  division  con- 
spicuous declines  were  7-32  in  Ivanhoes  and 
Kalgurlis  and  Mount  Boppy.  After  a  long  succession 
of  declines  Broken  Hill  shares  at  last  showed  improve- 
ment under  the  lead  of  Proprietarys  and  Block  10, 
which  were  |  and  ■/;.,-  higher  respectively.  In  the 
Copper  division  a  sensational  fall  of  3!  occurred  in 
Lakes,  while  Utahs  dropped  |,  together  with  Queens- 
land Copper  Freeholds  and  Cerro  Murianos  ,;;,.  final 
lobars,  however,  were  ^r  higher.  Tin  shares  receded 
considerably  on  the  account,  Fusing  Lamas  and 
Tronohs  falling  -\.,  South.  Croftys  -},  and  Glitters  and 
Kledangs  fV  American  Gold  shares  showed  no 
particular  change,  apart  from  a  rise  of  -fy  in  Santa 
Isabels.  Siberian  Proprietary  and  Siberian  Mines 
were  each  }  lower,  but  Anglo-Siberians  advanced  to 
the  same  extent.  Burma  Development  deferred  made 
up  1 J  worse. 

Considering  that  the  market  is  entirely  dependent 
upon  inside  support,  Kaffir  shares  keep  up  remarkably 
well,  and  it  looks  as  though  a  great  effort  is  being 
made  to  keep  prices  together  in  hopes  that  the  public, 
noticing  that  values  do  not  sag  away,  will  come  to  the 
conclusion  that  the  fall  in  prices  is  about  at  an  end,  and 
that  no  great  risks  would  be  run  in  buying  small  parcels. 
But  it  has  to  be  borne  in  mind  that  the  support  now 
being  extended  makes  continual  additions  to  the  load 
of  shares  already  being  carried  by  the  big  finance 
houses,  and  they  are  only  seeking  and  endeavouring 
to  create  an  opportunity  for  peddling  them  out  again. 
Every  attempt  made  this  year  to  bring  the  public  back- 
has  ended  in  dismal  failure,  and  it  is  now  about  a 
month  since  the  last  was  given  up  in  disgust.  But 
another  effort  will  presently  be  made,  and  it  may  come 
soon,  so  be  on  your  guard  against  being  stuck  with 
shares  in  companies  that  are  still  a  long  way  off  the 
productive  stage  and  where  dividends  cannot  be  forth- 
coming for  a  very  long  time.  There  was  a  very  good 
letter  from  a  Paris  correspondent  in  Friday's  Financial 
Times,  pointing  out  the  iniquities  often  concealed,  and 
sometimes  not  concealed,  in  the  amalgamation  schemes 
recently  so  much  favoured.  The  magnates  are  warned 
of  the  dangers  they  run  in  further  shaking  public  con- 
fidence, already  almost  shattered,  and  the  writer's  re- 
marks are  well  worth  attention.  Paris  assisted  to 
make  the  tone  of  the  Kaffir  Circus  a  little  stronger, 
and  some  investment  buying  of  the  better  class  shares 
was  reported  from  Germany.  Monday  was  option  day 
for  the  final  account  of  the  year,  this  being  a  favourite 
time  for  such  class  of  speculation,  and  it  appeared  that 
a  moderate  number  of  shares  was  called,  another  in- 
fluence on  prices.  The  cable  from  the  Rand  showing 
the  aggregate  dividends  paid  during  1907,  which  came 
to  hand  on  Christmas  Eve,  would  have  been  better  kept 
back  for  two  or  three  days,  when  it  might  have  re- 
ceived a  little  more  attention.  In  the  twelve  months 
42  companies  declared  total  dividends  of  ^6,962,500, 
an  increase  of  ^1,396, 500  compared  with  1906,  when 
39  companies  contributed.  The  outside  district  mines 
paid  ^"169,162  in  dividends,  making  a  grand  aggregate 
of  ^7,131,600,  and  the  Rand  payments  represent 
rather  more  than  one-fourth  of  the  value  of  the  output. 
On  balance  price  movements  are  in  the  right  direction, 
the  leading  counters  in  particular  showing  up  best. 

Among  Land  and  Finance  shares,  no  further  loss 
occurred  in  Welgedachts,  and  others  inclined  to  firm- 
ness, more  especially  Central  Minings  which  naturally 
go  forward  when  prices  of  the  company's  share  liold- 
ings  improve.  Rhodesians,  however,  have  been  almost 
a  blank,  and  since  the  De  Beers  blow  the  Diamond 
share  market  has  been  much  quieter.  De  Beers  have 
improved  slowly  to  about  15,  partly  on  Paris  influences 
and  bear  closing,  but  there  is  said  to  be  intense  indignar 
tion  on  the  Continent  at  the  turn  of  events,  and  there 
is  talk  of  holding  meetings  of  protest  with  the  idea  of 
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itting  a  representative  oi    French   interests  00    the 
3.      Premiers  collapsed  to  '..'.    sue,,,  aftei  th» 
ing,   bul    rallied   again   and   closed   above  tbe   worst. 
[agers  also  recovered  a  small  loss,   but   Laces, 
V'aals,  and  Roberts  Victors  were  easier  on  balai 
Tbe  warning  miend  someweeks  ago  that  the  Oroya- 
Urownliill  output   might   have  to  be  reduced  wa 
dently  well  timed,  as  the  directors  now  it  ,  ular 

ntimating  thai  recent  developments  in  the  N 

have  not  improved  llie  position,  and  thai  the  rieh  ore 
Iron]  this  section  ol  the  mine,  on  which  the  mainti  nam  . 

of  the  present  output  depended,  is  [apidh  becoming  ex- 
hausted. 'I  he  managers  therefore  consider  it  advis- 
able that  the  output,  Starting  with  the  new  year,  should 
aot  exceed  £,'r(i,ooo  per  month,  and  the  hoard  na: 

approves   this  course.     Quotations  weakened   on  the 

news,  and  one  or  two  others  in  the  West  Australian 
group  eased  off,  hut  on  the-  whole  the  market   was  not 

bad,  although  terribly  idle.      The  colony  proved  to  !«• 
moderate  buyer  of  Broken  Mill  shares,  and   p 
iade  further  headway.      Most  of  the  metals  advanced, 
nd,    as  usual,    the  carry   over   revealed  a    shortage  of 

shares,      notably      Proprietaries,    which,    as    mentioned 

above,  commanded  a  "back."     West    Africans   were 

neglected,  but  steady,  and  as  usual   Egyptians  were    no! 

mentioned. 

Copper  shares  have  been   moving  somewhat  erratic- 
lly,  but  on   the  whole   the  tendency  has   been  adverse, 

tin-  metal  going  lower  after  a  firm  opening.     Cobars, 

I  Elliotts,  Capes  and  \amaquas  all  went  the  right  wav, 
bul  Tinto.s,  Amalgamateds,  Anacondas  and  Bostons  fell 
back.  Tin  shares  went  with  the  metal,  becoming  dull 
after  a  l>etter  opening. 
Miscellaneous  Mines  were  -very  quiet,  and  presented 
nothing  of  real  interest.  In  the  American  list,  Santa 
Isabels,  Strattons,  Ventures,  Camp  Birds  and  Le  Roi 
No.  2  all  found  lower  prices.  Indians  were  pretty 
steady,  and  so  were  Siberians,  apart  from  Siberian 
Mines.  Talismans  and  Waihis  eased  a  trifle  in  the 
New  Zealand  group,  but  Progress  .shares  hardened 
slightly. 


MINING     NEWS. 

*. 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

I.enwAKiis  Vi.ei  Estate  ami  Corn  Mining. — Development 
nd  production  proceeded  regularly  during  the  year  ended  June 
;.>,  development  being  carried  on  chiefly  in  the  deeper  levels  to 
he  east  of  the  main  shaft.  Payable  ore  at  the  close  of  the 
nam  klI  year  was  235,588  tons  of  an  average  assay  value  of 
.6  dwts.  per  ton,  and  in  addition  there  are  122,829  tons  of  low- 
rade  ore.  No  work  has  yet  been  done  on  the  battery  reef, 
hich  traverses  71  of  the  company's  claims,  nor  on  the  south 
eef,  which  is  found  of  payable  value  on  adjacent  properties  on 
he  estate.  It  has  been  decided  to  commence  the  sinking  of  an 
.dditional  main  shaft  tor  a  more  extensive  development  of  the 
in  depth.  Jons  crushed  in  the  twelve  months  were 
166,654,  the  gold  recovered  being  29s.  8.267d.  per  ton,  the  costs 
Deluding  development  redemption  20s.  4.073d.  and  the  profit 
s.  3.204d.  Total  gold  recovered  was  5S.71Q  ozs-,  and  the 
venue  from  all  sources  came  to  £257,481.  Working  cvpendi- 
ire  was  £170,107,  and  after  pro1 
.'.'17,- ti  written  off  for  depreciation,  the  balance  remaining  is 
£57189:.  This  is  added  to  the  credit  of  £605  brought  in,  BO 
a  total  of  £58,496.  No  dividend  can  be  paid  just  now.  i 
'ue  time  the  shareholders  will  reap  the  advantage  of  the  prudent 
olicy  of  paying  ofl  loan   indebtedness   In    |  \   ,11m  of 

£100,000  was   raised   for  the  erection  of   the  mill  and   recovery 
it,  of  which  £40,000  was  paid  off  daring  the  past  financial 
tl    and   another   similar   amount    was   liquidated  by  the    13th 

AUGLO-CONTINENTA!     GOLD   SYNDII   11       (l8oo).— In   the  twelve 
months    to   June   5    last    this    company  total    lcvcnne 

,f  £37,702,  and  gathi  red  .1  net!  profit  of  £29,844.  Unfortunately, 
however,  provision  must  be  made  for  depreciation  to  the 
amount  oi  £28,715,  Iea\  {.1.128  to  go  in  reduction  of 

the  debit  brought  forward,  lowering  it  to  £17,829.     Difficult 

arisen  in  connection  with  the  silver  lead  mining  properties 

in  the  State  oi  Zacateca  .  and  prevented  their  sale 

an  English  company,  which  is  intended  to  be  formed  to  acquire 

ars  that  certain  shareholders  in  the  Mi  onv. 

pany,  which  owns  the  principal  property,  have  been  contesting 

validity  oi  the   increase  1  -  but  no  doubt  - 

tained   that   tin  y   will  win   in    the  end.     The   e     . 

Dent  of  the  mine  is  pro.  iv  results,    partly 

oi  funds  supplied  b; 
proceeds  of   ore  won  in  course  of  development.     The  hold- 


ing in  tt.  pita]  of  the  Mexican  is  approximately  '•(  |»er 

cent,  of  ;  1  capital  a  cCnt.  of  t  >ital, 

wh:  uons  have  tx«n 

with    tWi  the 

State  of  Jalisco,  thought  to  lie  01  ,',  and  1111 

held  in  the  the 

Otavi    Mi  1.      and   Railway,  the  I'restea  Mock  A  I 

mpanv.     Apart    from    the    revenue    de- 
ficiency,   the   balance-sheet    ibowi    a  <od    po*r. 
alii                       admitted  that  the  ir 
nave  further  depr< 

and  floating  liabilities  are  qui'' 
IIk.mikkson's    NIGEL. — The   actual    informati 
the  shareholders  in  the  re|>ort  for  the 
tw  I  a  quarter.     It  is  to  the  effect  thai 

t  the  pio|ierty  remains  as  at  the  date  of  the  1  no 

dew  racter  have  b«- 

the   adjoining   propel  keep   thing-    g 

1,198   In  the   twelve  months,   licences   alone   la- 
directors'  fees  £200,  while  the  revenue  was  £220,   meaning  a 

,  of  £978,  which  increases  the  deficiency  to  d 
Property  u  entered  at  £279,291  and  liquid  resource-  appear  at 
..S67. 

NEW  IlKI.l.lI  M  (TKAKSVAAL)  I.ANI)  AND  Dl  ' 

tng  £333  added  during  the  year  to  September  30  last  any 

now  has  a  debit  to  profit  and  loss  of  £50,512,  and  the  chances 
of  making  it  good  are  remote  indeed.     The  company  seen 
have  gathered  together  a  few  prospectors,  and  ha 
negotiations  fi  (arms  on  that 

every  adult  over  the  age  of  18  pays  a  fixed  hut  tax  per  annum, 
and  works  for  six  months  in  each  year  in  the  Rand  mines.  'I  hi.-, 
arrangement  has  the  consent  and  co-operation  of  the  Transvaal 
.eminent,  and  if  the  negotiations  are  successful  a  steady 
and  increasing  revenue  is  expected. 

I  KENT. — The  m  point  about  this 

undertaking  is  the  in  probability  that  any  1  onsiderablc  part  of 
the  capital  is  held  b)  the  public.  It  took  over  sundry  properties 
from  some  of  the  Khodesian  swells  and  paid  for  them  almost 
entirely  in  shares.  The  principal  one-  appear  to  be  the  K.tna, 
the  Gatling  Hill  and  the  Homestead  and  Gladstone. 
was  carried  out  on  the  first  named  during  the  year,  but  75  claims 
in  the  immediate  neighbourhood  of  the  mine  have  been  acquired 
with  a  view  to  increasing  the  tonnage  capacity  of  the  property, 
and  the  ultimate  erection  of  a  larger  plant  than  would  have  been 
justified  by  the  Etna  mine  alone.  Ore  so  far  developed  at  tkil 
mine  amounts  to  40,000  tons  of  9  dwts.  average,  as  well  as  a 
considerable  quantity  of  surface  rubble,  30,000  tons  of  which  it 
is  estimated  can  be  profitably  milled  Several  substantial  offers 
for  leasing  the  mine  on  tribute  are  now  under  consideration  as 
well  as  the  question  of  its  exploitation  by  the  company.  The 
tributor  of  the  Catling  Hill  mine  relinquished  his  lease  in  March 
last,  and  a  new  arrangement  was  entered  into  with  other  parties 
under  which  the  company  receives  i2ji  per  cent,  of  the  gross 
value  of  the  gold  won.  Revenue  from  this  source  last  twelve 
months  was  £1,579  against  £1,05(1  in  the  preceding  twelve 
months,  and  milling  operations  on  the  Homestead  and  Glad- 
stone, which  is  also  under  tribute,  yielded  only  £477  against 
£479  for  a  portion  of  1905-6.  The  resumption  of  operations  on 
the  Sunyati  group  of  claims  in  the  C.welo  district  has  been  post- 
poned for  the  present,  and  certain  blocks  the  prospects  of  which 
did  not  justify  retenti  >n  have  been  abandoned.  Work  on  the 
Day  Dawn  claim,  a  property  situated  in  the  Mazoe  district 
within  half-a-uiile  of  the  Jumbo  mine,  is  to  be  put  in  hand. 
Preliminary  operations  on  the-?  claims  exposed  ore  of  good 
payable  grade,  and  an  extensive  scheme  of  exploi 

idered  to  be  fully  warranted.  General  expenditure  to  date 
is  £6,110  and  £2,041  appears  on  account  of  development  ex- 
penditure on  claims  abandoned  and  depreciation  on  plant, 
machinery,  buildings,  ,Vo..  y-t  to  be  provided  for.  Cash  and 
loans  on  security  amount  to  £4,784. 

Din    DEVELOPMENT. — Any   shareholder  of  this  concern  who 
wants  to  feel  cheerful   at  Christmas  had   better  defer  his  study 
the  much   belated  report  until  some  time  next  year.     The 
statement  covers  the  year  to  December  31,  1906,  and  1 
the   "unavoidable  delay"  in    presenting    it    a    suppl. 
report  by  the  general  manage:  nod.     Shareh  'Iders  are 

iderred  to  events  as  far  back  as  November,   iqo6,  namelv.  the 
absorption  of   the    Kelantan   Gold   Dredging    Company    \        1. 

in  to  devote  nil  the  available  cash 
the   planting   of   Para   rubber.       In    May.    1906,    the   Kelantan 
Rubber  Syndicate  was  formed  in  Singapore,  and  has  teased  fr 
ompany  5,000  acres  of  land,  the  lease  of  a  further  qua:" 
not    being   confirmed.     During    1906  the   sum   of  £14.'*"    « 

ded  on   development   work.   £12,282  being  devoted   to  the 
ore  bodies   in  the  Sokor  district,  but  the  capital  available  w 
insufficient,    and    mining   opei  re    suspended,    as    a! 

reported   in   November   list   year.      There  was  a  small   loss 
working  the    dredges  of  the  Kelantan    Company  in  the  second 
half  of  1906,  and  including  this  the  excess  of  working  expendi- 
ture over  income  in  London  and  the  East  was  £10.041.     The 
first  eight   months  of  the  current  year,  howe  be 

more  sati  tppradakata  accounts  showing  that   income 

and   outgo  have  almost  balanced.     Dredging  prospects  appear 
to   have   improved.      The   manager's    sunplomeot.il    report    of 

imated  that  there  was  sufficient  wash  proved 
keep  four  dredges  running  for  about  18  months,  and  there  w 
every   reason  to  suppose  that  prospecting   by  means  of  bores 
develop  more  ground.     Subsequent  reports  go  to  j 
\pectations.     Capital  outlay  from  the  commeneen* 
100-  up  to   August  last  was  £s,qoo,  mainly  in  rubber  pla: 
Revenue  deficiency  to  date  is  £44,963,  and  cash  is  gette 


Jlltl 


Zbe  3nv>estora'  TRevfew. 


[December  2S,    1907 


OotB  Finance  Company. — It  was  the  public's  gold  that  this 
company  hag  done  its  financing  with,  and  up  to  date  £46,496  out 
of  a  total  subscribed  of  £61,332  has  disappeared,  the  smaller 
figure  oemg  the  debit  balance  existing  at  June  30,  1907.  By 
a  supreme  effort  the  undertaking  gathered  a  revenue  of  £157 
during  the  twelve  months  then  ended,  and  in  the  circumstances 
the  directors  will  only  take  £350  in  fees  instead  of  the  £700  to 
which  they  are  entitled  in  the  current  year.  But  in  the  period 
under  review  their  remuneration,  Rard-earned  we  may  be  sure, 
is  the  full  amount,  and  after  providing  this  and  all  other 
charge?,  including  £6,648  for  depreciation  on  sundry  shares, 
the  deficiency  is  ,£7,7.22.  It  is  included  in  the  above-mentioned 
total.  You  can  scarcely  imagine  the  terrific  anxiety  which  the 
fearful  depreciation  in  the  shareholdings  has  caused  the  board, 
but  the  investments  are  mainly  composed  of  shares  in  Cosmo- 
politan Proprietary  and  Bellevue,  Limited,  and  the  prospects 
of  these  would  make  you  shiver  on  a  midsummer's  day,  let 
alone  now.  There  is  also  an  interest  in  the  Kurnegala  Rubber 
Company,  but  the  future  of  that,  as  with  many  another  similar 
enterprise,  lies  beyond  the  vision.  The  main  asset  is  now  the 
shares  in  mining  and  other  companies,  valued  at  ,£15,533,  ancl 
cash  is  ,£319,  while  ,£1,023  is  due  to  sundry  creditors.  It  seems 
ridiculous  to  spend  several  hundreds  a  year  in  keeping  the 
concern  alive,  and  if  the  '-assets"  were  distributed  doubtless 
the  shareholders  could  "  nurse  "  them  as  well  as  the  directors. 

STSatton's  INDEPENDENCE. — For  some  time  now  the  share- 
holders of  this  melancholy  disappointment  have  accepted  the 
inevitable,  and  no  longer  kick  up  rows  at  the  annual  meeting. 
They  try  to  make  the  best  of  a  bad  job,  and  we  have  no  desire  to 
rake  over  ancient  history,  having  expressed  our  opinion  about 
the  company's  failure  at  the  proper  time.  The  results  dis- 
played for  the  twelve  months  ended  June  30  are  anything  but 
brilliant,  but  an  important  change  in  policy  has  since  been 
effected,  and  there  is  unquestionably  some  hope  that  future 
reports  will  'be  more  encouraging.  In  June  last  the  directors 
accepted  a  proposal  to  erect  a  dump  and  low  grade  wet  crush- 
ing plant,  the  first  unit  to  be  capable  of  treating  5,000  tons  of 
dump  ore  per  month.  There  would  also  be  a  breaker  plant  to 
treat  some  300  tons  of  low  grade  and  medium  grade  ore  per 
diem  to  be  gathered  from  old  pillars,  stope  fillings,  and  "  caved 
material,"  and  a  dry  process  mill  to  treat  1,500  tons  of  high 
grade  ore  per  month,  to  be  derived  from  various  sources.  All 
this  plant  will  cost  about  £40,000  and  the  funds  are  in  hand  in 
consequence  of  the  decision  not  to  pay  anything  away  in  divi- 
dends on  account  of  the  past  twelve  months.  Already  £22,000 
has  been  remitted  to  the  mine,  and  the  cash  balance,  together 
with  liquid  assets,  will  be  sufficient  to  provide  the  remaining 
,£18,000.  A  second  unit  of  the  wet  crushing  plant  is  to  be 
proceeded  with  as  soon  as  a  convenient  site  is  arranged,  to  cost 
a  further  sum  of  £18,000,  and  no  difficulty  is  apprehended  in 
providing  the  necessary  cash.  When  all  is  ready  10,000  tons  of 
dump  ore  will  be  treated  per  month,  and  this  should  yield  a 
minimum  profit  of  £3,000,  an  estimate  that  leaves  out  of 
account  any  revenue  that  may  be  derived  from  bunches  of 
high  grade  one  expected  to  be  met  with.  The  consulting  en- 
gineer thinks  the  dump  and  low  grade  ore  will  keep  the  full 
plant  running  for  eight  to  ten  years,  and  if  this  estimate  is 
approximately  correct  the  erection  of  the  mill  stands  to  be  fully 
justified.  In  the  period  under  review  the  profit  accruing  to  the 
company  was  .£14,145  after  meeting  outgo  of  every  kind,  against 
/.30,68i  in  the  previous  twelve  months,  when  the  shareholders 
received  /. 75,000  in  the  shape  of  three  sixpenny  dividends  The 
balance  brought  forward  was  .£25,090,  making  £»,?>(,  or 
almost  the  amount  required  for  the  first  unit,  &c.  No  material 
change  has  occurred  in  the  position  and  policy  since  the  annual 
meeting  last  June,  and  the  directors  think  the  annual  gathering 
may  conveniently  be  postponed  until  the  spring,  when  a  practi- 
cal demonstration  will  have  been  made  of  the  new  milling  and 
mining  'theme.  h 

Kofpyfontein  Mines.— In  the  twelve  months  to  the  end  of 
June  604,192  loads  were  washed,  a  decrease  of  39,640  compared 
with  the  previous  year,  and  the  output  of  diamonds  was  less  bv 
1,736  carats  at  a  total  of  31,604.  The  decrease  is  mainly  due 
to  the  facf  that  some  of  the  labour  was  taken  off  washing  and 
employed  in  flooring  blue  ground.  Revenue  account  takes  a 
credit  01  £18,234  for  blue  ground  on  floors  and  shows  a  total 
income  of  £108,467  while  the  expenditure  at  the  mine  was 
™™  ,7  /  '"    L°",d°n  &>*SS-     Depreciation   took    a   further 

iS  ?\A-5'932  and  ^W*  wen*  in  interest,  leaving  /i8,e-ij  nett 
which  bnngs  down  the  debit  to  ,£29,526.  Loads  ofblue  ground 
on  the  floors  at  June  30  amounted  to  367,673,  and  as  native 
labour  becomes-  available    the  stock  will  be  increased  so  as  to 


half  the  gear  was  possible.      Xothing  is  said  in  the  report 

its  work  in  t'.  * 


1  an,,  (  ..nsoi.n.atki)  MiNK.s.-We  should  like  to  set  out  in 
lull  the  extensive  interests  possessed  by  this  company,  and  say 
Eh»6  ab"ut  ThibUt  this  WOU,d  entail  a  specialOir  stmas 
wan  if  ITl"  Wfh',Ch  r"ld  hard'y  be  acceptable  when  people 
for    rrnttr..  i      and  forget  their  troubles.      We  must  there- 

value  ri  ?h  °"rs!lves  with  indicating  that  whereas  the  book 
ol;J?e  interests  ,s  ,£388,248  the  real  worth  at  the  date 
rhVJ P,    I  W3S  £1^'6^'  takinS  c' Trent  market  prices  where 

luty,heTi'h^-C°St   °r  Vt'Uati0n   Wh6re  there  is  n°  quotation 
Hot  the  tight  directors,  who  include  a  couple  of  Right  Hons     a 

tShEES  d0Ct0r•  a  maj0r'  and  Kdm""d  "avis,  do?  not  believe 
this  *prec,ation  ,,  justified,  and  hang  on  to  the  book  figure  for 


balance-sheet  purposes  in  the  real  Yankee  style  of  valuing  things 
well  up  and  not  bothering  about  current  values.  Debit  on 
account  of  expenditure  is  £10,189  and  while  creditors  and 
loans  amount  to  £6. 472,  cash,  loans  and  debtors  run  up  to 
£16,882. 

Wkstralia  Mor.vr  Morgans  Gold  Minks.  —  Few  West  Aus- 
tralian mines  have  been  more  disappointing  than  this  one.  It 
has  had  the  advantage  of  a  careful  and  capable  directorate  ancl 
good  management,  but  these  things  are  of  no  avail  if  the  mine 
does  not  open  out  as  expected,  and  this  concern  has  very  far 
from  fulfilled  early  promise.  The  accounts  are  terribly  belated, 
covering  as  they  do  the  year  to  December  31,  1906,  but  the 
directors  observe  that  there  have  been  so  many  extraordinary 
general  meetings  of  the  shareholders  in  the  past  year  that  there 
is  little  new  to  say.  However,  it  may  be  well  to  recapitulate 
the  events  of  the  period  under  review.  In  March,  1906,  the 
capital  was  increased  by  the  creation  of  40,000  ordinary  and 
130,000  preference  shares,  all  of  5s.  each.  The  former  were 
issued  as  the  purchase  consideration  for  the  "  Liby  lease,  ' 
which  adjoined  the  company's  leases  on  the  south;  and  the  pre- 
ference shares  were  offered  to  the  shareholders  pro  rata,  107,875 
being  taken  up.  In  the  same  month  Mr.  W.  R.  Feldtmann  eras 
appointed  managing  director  and  consulting  engineer  in  Lon- 
don, and  this  gentleman  visited  the  mine  in  July,  his  report 
being  sent  to  the  shareholders  in  September.  Some  development 
was  done  on  the  lines  indicated  by  Mr.  Feldtmann,  but  not 
sufficient  to  push  the  same  to  any  definite  conclusion,  < 
the  directors  "believe,''  to  lack  of  necessary  capital.  The  com- 
pany has  had  a  good  deal  of  trouble  with  the  water  supply,  and 
difficulties  must  continue  in  the  absence  of  periodic  rains,  but 
there  has  never  been  any  shortage  of  water  for  the  batterv.  In 
March  of  the  current  year  Mr.  A.  E.  Morgans  tendered  his'resig- 
nation,  but  this  was  subsequently  withdrawn,  and  Mr.  Morgans 
continues  to  be  managing  director  in  Western  Australia.  The 
higher  grade  of  ore  treated  during  the  period  from  April  23  to 
November  27  of  this  year  has  enabled  the  company  to  largelv 
reduce  its  liabilities,  and  recent  reports  are  to  the  effect  that 
several  bodies  of  ore  quite  up  to  the  grade  of  that  now  being 
treated  have  been  discovered  in  the  upper  levels.  Liabilities 
in  Western  Australia  have  been  reduced  by  ,£6,000  since  July 
15,  and  having  regard  to  recent  developments  and  the  improved 
financial  position  the  directors  are  of  opinion  that  the  monev 
subscribed  towards  the  proposed  development  syndicate  should 
be  returned,  and  this  has  been  done.  Profit  and  loss  account 
for  1906  shows  a  loss  of  £39,882,  but  this  is  after  writing  off 
£21,200  for  depreciation  and  £10,942  from  development 
account.  Total  revenue  deficiency  is  now  £75,462  or  something 
in  excess  of  the  share  premium  account  £70,514,  and  we  note 
a  loan  from  bankers  of  ,£14,324. 

Mills'  Day  Dawn  UNITED  GOLD  Mines.— During  the  six 
months  ended  October  14  this  company's  output  was  25,451  tons 
for  10.483  ozs.,  valued  at  £37,341,  while  1,935  tons  of  concen- 
trates realised  nett  £40,872,  5,414  tons  of  sands  gave  £3,340  and 
22,285  tons  of  sands  treated  yielded  bullion  valued  at  ,£22.752, 
bringing  up  the  total  revenue  to  £'104,306.  Total' expenditure 
was  /i;^,4Q3,  including  dividend  tax,  and  £30,000  has  been  dis- 
tributed in  the  shape  of  two  dividends  of  is.  each,  leaving 
£18.812  to  be  added  to  the  cash  reserves.  At  the  general  meet- 
ing held  at  Charters  Towers  the  chairman  observed  that  up  to 
the  present  the  company  had  only  explored  about  one  quarter 
of  its  property,  and  out  of  that  portion  thev  had  taken  over  a 
million  pounds'  worth  of  gold  with  about  half  a  million  pounds 
profit.  If  all  went  well  he  hoped  they  would  take  out  another 
two  or  three  millions,  and  foreshadowed  a  continuance  of 
shilling  quarterly   dividends. 

Mount  Yagahong  Exploration  and  Finance. — The  report 
and  balance-sheet  of  this  concern  only  covers  a  period  of  2% 
years  to  September  30  last,  and  the  directors  begin  their  apology 
to  the  shareholders  with  an  excellent  illustration  of  the  con- 
tempt with  which  proorietors  of  mining  and  other  companies  are 
nowadays  held  by  their  nominal  employees.  "  The  directors 
have  delayed  calling  the  shareholders  together  owing  to  the 
absence  in  Australia  of  Mr.  G.  P.  Doolette,  the  late  chairman 
of  the  company.  Mr.  Doolette  found  on  his  return  to  this  country 
that  his  engagements  prevented  him  giving  the  necessary  time 
to  the  company,  and  on  November  27  he  retired  from  the 
board."  We  will  not  trouble  to  express  our  opinion  of  this  pro- 
ceeding, merely  observing  that  the  retirement  took  place  about 
three  weeks  before  the  meeting.  He  might  have  hung  on  for 
that  brief  period  longer  if  only  to  save  appearances.  We  gather 
that  the  company  has  been  nursing  its  assets  during  the  pro- 
longed period  since  the  last  renort  was  issued,  and  the  directors 
now  speak  hopefully  of  the  Middleburg  Steam  Coal  Company 
and  the  reconstruction  of  the  Star  of  the  Fast,  and  say  nothing 
very  exciting  about  the  remaining  interests.  Including  £1,614 
for  directors'  fees,  much  the  biggest  item,  the  outgo  for  the 
period  to  September  30  was  £3,848  or  £22  in  excess  of  the  in- 
come, bringing  up  the  total  deficiency  to  £2,256.  The  company 
is  now  pretty  well  "broke,"  and  another  capital  reorganisation 
looks  imminent.     The  last  took  place  in  1903. 

Brilliant  Central  GOLD  Mining.— The  directors'  report  for 
the  half-year  ended  September  16  states  that  development  work 
totalled  1,558  ft.,  7,070  tons  of  stone  were  treated  for  3,972  ozs. 
gold,  which,  with  the  yield  from  sands  and  concentrates,  pro- 
duced a  value  of  £19,910,  equal  to  £2  16s.  4d.  per  ton  of  stone 
treated.  A  .small  return  from  tributors  raised  the  gross  revenue 
to  ,£19,926.  Mining  costs  absorbed  £16,466  or  £2  6s.  7d., 
leaving  qs.  9d.  per  ton  profit.  A  dividend  of  6d.  per  share  took 
£2,625,  including  tax,  and  £371   is  carried  forward  in  reduction 
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debit  to  revenue  account,  which  is  that  reduced  to  £17,872. 
is  ftguTt  1  an  asset  in  the  balance-sheet,  but  on  the  other 
ad  there  is  no  item  of  development  expenditure.     Nothing 

on.     riant  and  build 
:d  at  ,£13,655,  cash  £3,078,  uncalled  capital  £12,083. 
idend  paid  11  the  first  since  Match,   1900,  when  1     od, 
el.    Since  1900  £275,000  ha    been  distributed  in  dividends. 
(iAika   Gold   Mining. — Quantity  of  ore  crushed  during  the 
aai  ial  year  ended  June  30  was  15,1/14  tons,  yielding  7,878  ozs. 

or  n.87  clwts.  per  ton,  the  value  being  £31,532.  Tailings,  &c, 
produced  £344,  increasing  the  revenue  to  £31,866,  but  the 
entire  outgo  was  /.  ^ , 7 1 S ,  so  that  a  debit  of  £350  was  brought 
out.  Included  in  the  expenditure  was  development  ace 
£0,477,  depreciation  £2,409,  and  debenture  interest  £  <, 
Last  year  there  was  a  deficiency  or  appropriation  account  of 
£1,775,  a'"'  ''"'  directors  see  fit  to  write  off  a  further  £7,000  fur 
ption,   so  that   with   the  past  year's  los-  the  total  a 

'0,121:,  while  the  development  account  is 
'need  to  £39,664,  still  a  very  heavy  figure,  considering  the 
al    of    ore  The    tonnage   developed   in   th. 

ne  30  1  estimated  at  jo, 000  tons,  averaging  i;c:  dwts.  per 
:i.  In  addition  there  is  a  large  amount  of  surface  rubble  sup- 
about  .|  dwtS.  and  put  at  32,670  tons,  a  figure 
hi  to  be  below  the  true  quantity.  Since  the  end  of  the 
financial  year  the  ore  crushed  has  been  a  good  deal  increased, 
but  the  yield  per  ton  is  distinctly  poorer.  The  directors  are 
now  considering  the  best  means  of  increasing  the  capacity  of 
the  present  plant  so  as  to  make  it  equal  to  a  20-stamp  mill. 

New  Zealand  Cbown  Mines.— Value  of  the  bullion  produced 
(01  the  year  ended  August  31  was  £50,049  and  interest  and  divi- 
dends on  investments  gave  £542,  making  a  total  of  £50,591. 
After  meeting  all  charges,  including  depreciation,  and  £13,774 
written  off  for  development,  the  balance  of  profit  is  only  £3,256, 
riot  a  very  great  result.  It  is  added  to  the  sum  brought  in, 
making  £5,495  to  be  carried  forward.  Immediate  prospects  do 
not  seem  very  impressive,  mainly  because  the  company  has  en- 
countered a  good  deal  of  trouble  from  an  inrush  of  water.  This 
seriously  interfered  with  the  policy  of  development  recommended 
by  Mr.  Daw  at  the  last  annual  meeting,  and  while  a  rich  chute 
of  ore  has  been  found  on  the  No.  5  level  there  is  difficulty  in 
opening  it  up  on  account  of  the  water  which  has  been  met  with. 
Additional  pumping  is  therefore  an  urgent  necessity,  and  the 
directors  propose  to  go  fully  into  the  question  with  the  general 
manager,  who  is  coming  to  London  for  that  purpose.  As  soon 
as  they  are  satisfied  that  a  suitable  plant  can  be  installed  at  a 
cost  not  exceeding  the  somewhat  limited  cash  resources  of  the 
company,  it  is  proposed  to  place  the  necessary  orders  and  rush 
forward  the  work  with  all  possible  despatch. 

Talisman  Consolidated.— Shareholders  of  this  New  Zealand 
gold  mining  1  ompany  have  just  received  the  half-yearly  report  of 
the  general  managers,  Messrs.  Bewick,  Moreing  and  Co.,  setting 
forth  the  position  and  prospects  of  the  mine  on  August  11  last. 
A  good  deal  of  development  work  has  been  accomplished  during 
the  period,  without,  on  the  whole,  revealing  anything  very 
striking,  but  the  total  ore  reserves  amount  to  56,442  tons  of  an 
average  value  of  £2  15s.  od.,  the  total  worth  being  £157,356. 
rhere  1-  also  a  quantity  of  low-grade  ore  in  the  Dubbo  section, 
No.  10  level  and  in  the  Bonanza  section  above  the  No.  8  level. 
No  estimate  has  been  made  of  the  ore  in  Hie  Bonanza  section 
below  the  No.  12  level.  Values  disclosed  at  the  No.  13  level  are 
described  as  being  of  the  utmost  importance,  but  until  there  are 
rises  through  it  to  the  level  above  it  would  be  impossible  to  esti- 
mate  the  tonnage  or  value  with  any  degree  of  assurance, 
although  a  substantial  addition  to  the  reserves  of  high-grade 
ore  is  expected.  Total  teceipts  in  the  six  months  were  £91,743 
and  the  expenditure  £40,193,  leaving  a  cash  profit  in  New  Zea- 
land of  £51,550.  Total  tons  crushed  were  24,013,  but  the  report 
gives  the  recovery  at  171,827  ozs.,  which  is,  of  course,  quite 
ing.  No  shaft-sinking  has  been  done  in  the  period,  but  it  is 
desirable  to  resume  sinking  as  early  as  possible,  and  the  managers 
also  recommend  that  the  sluucs  treatment  plant  should  be  re- 
modelled 

Golden  Pole  Gold  Minks,  Limited.  The  •eighth  half- 
yearly  report  ,,f  this  West  Australian  company,  presented  to  the 
shareholders  at  Kalgoorlie  on  October  15,  expresses  the  regrets  of 
the  board  that  the  de  .  lopments  during  the  period  have  not  been 
of  a  very  satisfactory  character,  that  with  depth  the  on  body  is 
becoming  narrower  with  a  reduction  m  consequence  oj  the 
average  va'ue  of  ore  reserves.  The  estimated  ore  reserves  are 
given  as  8.727  tons  of  a  value  of  12  dwts.  per  ton,  as  compared 
with  9,702  worth  15  dwts.  in  the  preceding  half-year.  This  is 
110  verJ  grandiose  position,  but  the  capital,  £20,000,  is  small, 
and  the  financial  position  fairly  strong,  Any  success  therefore 
in  prospecting  or,  t],  .  „Hi„  |fases  held  by  the  companv  might 
1  convert  a  doubtful  position  into  a  hopeful  one.  'Bullion 
produced  gross  £11,401  and  nett  £11,216  for  the  half-year.  The 
battel v  ran  tor  slightly  over  three  months,  yielding  .'.'mi  ozs.  of 
1  Treatment  absorbs  £6,878  and  general  expenses  £095, 
including  tin  very  modest  item  of  _£46  for  directors'  fees.  This 
leaves  a  clear  balance  of  £3,342,  but  depreciation  has  been 
fairly  provided  for,  and  plant,  buildings,  and  machinery  stand 
14,(48.  having  been  reduced  by  10  per  cent,  for  the  half- 
year,  or  at  the  rate  of  20  per  cent,  per  annum,  while  develop- 
ment raised  to  £11,246  by  £4,587  spent  during  the  halt-war  is 

need  by    £3,847  taken   from   profits        The   nctt   result   for  the 

half-year  is  that  £24,934   was   brought  ill  and  £22,810  is  taken 

out,  showing  a  loss  oi  £2,124.  Liquid  assets  are  £5,450.    Stores, 

£1,450,  while  the  companv  owes  sundry  creditors   /'11-. 

1     MoLLOV.      From    the    general    and     mine    manager's 

reports   for   the    six   months   ended    June    30   it   111. ■■  h<  red 


that   considerable  development   work   has  bet:  .ul   iu 

various  sections  of  the  mine.     Production    art 

.•.meltable  ore  and  a  large  quantity  of  sec< 

about    (74  tone  of  blister  copper  while  the  laid  •  •  held 

for  future  treatment.     Smelting  ojier 

suspended  during  eleven  weeks  of  the  pen 

of  causes   such   as   the    necessity    for   dismantling   the    o    | 

erecting  a  new  water  jacket   fsnmaot,  the    . 

ring  all   traffic    i  ply   of 

flux  through  shortage  of  tt  .' ,ge  of 

the    Cardwell   ironstone  ore.     These   disadvantage*   I 
the  end  of  July,  been  favourably  mi 
mentJ  is  now  proceeding  satisfactorily  with  the  pro 
Conditions    continuing    to     the    end     of    the     vrar 
operations   was  /S.ovi,   but  dividend  per    -hare  were 

paid  during  the  twelve  month     under  revie 

a  sum  of  /  14,069,  and  another  1  e  half- 

year.     Probably  further  payments  might  have  been  • 
but  in  view  of  the  unsettled  conditio  pper  mart 

the    prospective    requirements    for   mining     machinery,    railway 
action  and  roll  rs  think  it  prudent  to 

withhold  further  distribute  2;  completion  of  the  works 

in  progress  and  improved  conditions  for  copper  realisation. 
Liquid  assets  at  the  date  of  the  balance-sheet  were  £70,655  and 
the  nett  credit  after  providing  for  liabilities  _£<> j, 572. 

Shareholders    in     th 
ought  to  be  happy,  and  doubtless  are.     The  dil 
further  expansion  in  business  for  the  year  I 
state  that  the  market  for  cyanide  has  remained 
increasing  demand  from  certain  mining 
were  £60,727,   and  £4,670  was  brought  in,  a   : 
(leneral   expenses   in    Glasgow   were   £5,527,    and   after    * 
£20,000  off   buildings,   machinery   and   plant    there 
over  of  /  48.870.     liom  it  shareholder!!  get  dividend 
ning  40  per  cent.,  £10,000  go. 
The  fina 
Property    account  is  now  written  down  t 
that  there  is  a  reserve  of  £30,000.     Sundr) 

and  investments  and  cash  at  1  all  while 

creditors  amount  to  £  farm. 

NsTW     LISBON    BkklVN.     Shareholders    of    this    company   have 
just    had   the   first    report    .since   the    1  ring   a 

of  almost   id  month-  to  June  30.      M 
lieeu   mainly  confined  to  the  development  of  the   Theta   :• 
the   Frankfort  farm,  and  the  ore  reserves  are   put  at  th 
pendous   amount   of   over    17,000   toi 

n  not  inclndi 

are  being  continually  increased  as  further  developing 
The   policy  of   the  board  to  establish  in  the  first  place  a 
reserve  of  payable  ore  at  F'rankfort  has  put   Lisbon  and   I 
a   bit   in  the  background,  but  individual  diggers  are 
tribute    with   little   reward.      Additional  claims  on   t 
of  the  Theta  reef  on  the  adjoining  farm  of  Rotunda 
been  acquired  at  a  nominal  cost, 
with  promising  results,  so  it  1-  said.    Then  the 
tatSS     Company     has     been     doing 
011  the  neighbouring  Vaalhoek  farm,  whi 
reef  has  been   located   and  opened   up;    and   th  before 

the   directors    the    probability   that    t hi-    reet    will   also   be 
on    Frankfort.     A  decision   has  been   come  to  in  the  mas: 
plant  erection,  and  by  the  middle  of  next  year  it  is  hope  I 
everything    will   be  in   order  and   regular  crushing  can   begin. 
F.xpenditure  to  date  in  South  Ar  cidon 

£2.042,  while  the  cash  ami  loans  ag_ 
Koad  Block  Gold  Mines  01  India 

be  wound  up  and  done  away  with. 
Itruction  being  proposed.      It  ha 
the   process  twice,  an,l  after   work  on  the  original    k.ai    Block 

pped  in   November.    1 
costing  £50  was  secured   from   the   Sa 

Yelishirur    block   of  about    33S   acres   in    the    Dharwar   •' 
The  option   was  granted  in  July.   1005,  and 

but   developments   were  clearly  not   suficienl 
justify  the  continuance  of  operations,  and  at  the  end  of  August 
insiiu   tions  were  sent  to  India  for  all   underground 
to  be  stopped.     The   company's  capital   1-   now  exh  , 

cern  will  be  placed  in  voluntary  liquid..: 
shareholders  ever  having  seen  a  single  penny  returne.1  on  their 
itel. 
NE*     CXMPIKKOTI    Got  u.     Operation-  com- 

pany s  original  property  ha  eased,  an  J 

engaged  in  exploiting  an  adjoining  property,  an 
has  been  secured  from  tin    I 
Exploration,    another   flourishing   affair.       The 

crs  from  July    11,    1 905,   but   a;,   c  vie 
readily  acceded  to.     The  \l  npany  is  • 

work,  and  a  s'»'<h1  deal  seems  to  have  been  acci 

nod   under   review.     The   company  to*   a 

continuation  of  the  ri  lute  in  the   ' 

of  tin    Mysore  mine,  and  will,  we  trust,  find  it       Balance 
penditure  over  revenue  in  the   1.8  month-  to   -<  pteuibrr   ;  1 
£4*391,   making   a  total  to  date  of   £14,0.         \  :u«  to 

creditors  is  £4,645,  and  debtors  and 
that   the  re-  getting   -hort. 

Hi  1  1 1    1  \i/  hi  de*    in    th 

September  30  wen 
ilems   produced  £s7'>.  making  £■!■..  |:c         \  -ud:- 

.11  kinds    there  remains 
tion,  £5,683  was  brought  1  rig  the  a 

come    I  . hich    the    dire.  I  1     , 

I  development  and  depreciation  and 


Si8 
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Out  of  the  stijri  still  left  it  is  proposed  to  pay  a  dividend  of 
15  per  cent,  or  j  per  cent,  less  than  last  time,  but  in  view  of 
the  falling  off  in"  the  value  of  the  1,240  ft.  south,  the  extra  cost 
of  fuel  and  material  and  the  necessity  of  keeping  on  hand  some 
capital  for  the  further  development  of  the  No.  3  shaft,  the  board 
is  convinced  that  this  policy  is  sound.  Ore  reserves  are  about 
the  same  as  a  year  ago. 

Sulphide  Corporation. — The  annual  report  of  this  concern 
caused  some  disappointment,  owing  to  the  absence  of  an 
ordinary  dividend,  but  if  all  goes  well  shareholders'  patience 
may  be  rewarded  in  the  not  distant  future.  Last  twelve  months 
to  June  30  the  gross  profit,  after  providing  £15,228  for  special 
expenditure  due  to  the  creep  and  ,£15,386  for  amortisation,  was 
£135,130.  That  is  a  good  figure,  but  the  nett  profit  was  the 
ridiculously  small  amount  of  £777  because  no  less  than 
£113,883  was  set  aside  for  capital  expenditure  and  £20,468  went 
for  debenture  interest,  depreciation  on  stores,  guarantee  to 
Central  Zinc  Company,  and  adjustment  of  spelter  price.  Credit 
brought  in  was  £133,465,  making  £134,242,  and  after  meeting 
the  preference  dividend,  requiring  £55,000,  it  is  proposed  to 
earn-  forward  the  remaining  £79,242  to  the  current  year. 
Happily  this  heavy  capital  outlay  is  now  at  an  end,  and  the 
special  outlay  for  underground  repairs  due  to  the  creep  should 
not  recur  to  any  serious  extent.  The  chief  capital  expenditure 
has  been  in  connection  with  the  new  mill,  and  despite  initial 
difficulties  confidence  is-  expressed  that  the  plant  will  materially 
enhance  the  company's  profits.  Prices  of  metals  stood  the 
company  well  during  the  past  year,  but  there  has  been  a  heavy 
reaction  since,  which  may  delay  the  full  realisation  of  hopes  in 
the  matter  of  profits.  Debenture  stock  to  the  amount  of  £79,600 
matures  at  the  end  of  1907,  and  satisfactory  arrangements  for 
its  reissue  for  a  further  period  of  five  years  have  been  made. 
The  company  is  rather  heavily  in  debt,  but  its  liquid  assets  are 
considerable. 

QuEENSLASD  Copper  Company. — We  learn  from  the  annual 
report  of  this  company,  made  up  to  July  31,  that  smelting 
operations  were  continued  without  interruption  17,235  tons  of 
ore,  an, increase  of  3,380,  being  treated,  while  the  cost  per  ton  of 
,£1  9s.  2d.  was  the  same,  Better  working  results  were  obtained 
from  the  new  blast  furnace  installed  in  October,  but  the  saving 
in  that  respect  was  offset  by  the  higher  cost  of  fuel  and  flux" 
Matte  produced  averaged  56  per  cent,  copper,  and  returned  on 
final  assay  1,812  tons  copper,  94,082  ozs.  silver,  and  3,223  ozs. 
gold.  Nett  profit  came  to  £36,143  and  £12,621  was  brought  in, 
making  a  total  of  £48,764.  From  this  the  preference  share- 
holders have  had  10  per  cent,  and  the  ordinary  &]4  per  cent., 
leaving  £29,278,  subject  to  directors'  commission.  It  had  been 
hoped  that  another  distribution  would  now  have  been  possible, 
but  the  upset  in  the  copper  market  renders  that  course  inad- 
visable. Should  the  situation  continue  to  improve,  say  the 
directors— we  have  not  noticed  anv  particular  improvement— 
they  hope  to  oe  able  to  resume  the  payment  of  interim  divi- 
dends during  the  period  now  current.  Smelting  ore  in  sight  is 
estimated  at  30,000  tons,  an  increase  on  the  year  of  11,000  tons 
The  financial  position  looks  fairly  strong. 

Manica  Copper  Development'— This  company  after  con- 
siderable negotiations  has  made  arrangements  for  a  loan  of 
£10,000  .secured  by  debentures,  one-half  carrying  6  per  cent 
interest,  and  redeemable  in  three  years  or  earlier  at  the  option 
of  the  company  having  been  subscribed  in  Amsterdam.  About 
£5>ooo  is  to  be  expended  forthwith  in  the  purchase  of  a  com- 
plete outfit  of  mining  machinery,  including  a  high-speed  pneu- 
matic battery  and  concentrating  plant  capable  of  treating  500 
tons  of  ore  per  month.  It  is  hoped  that  the  new  plant  will  be 
in  operation  and  regular  crushing  commenced  about  April  next 
Meantime  the  latest  advices  from  the  manager  show  that  the 
reserves  of  copper  ore,  which  already  amount  to  some  12,000 
tons,  are  increasing  satisfactorily.  In  particular  the  develop- 
ment of  the  important  gold  discoveries  in  the  lower  levels  is  pro- 
ceeding favourably,  the  manager  reporting  that  the  auriferous 
calcite  veins  are  becoming  more  numerous.  It  is  proposed  to 
c£nve"e  a  Seneral  meeting  during  January,  in  order  to  give  the 
shareholders  an  opportunity  of  hearing  a  full  statement  by  the 
manager  personally  regarding  the  position  and  prospects  of  the 
mine.  A  balance-sheet  to  December  31,  1907,  will  also  be  sub- 
mitted to  the  meeting. 

Kinta  Tin  Mines.— Gross  income  for  the  year  to  June  30  was 
423j543>  and  after  deducting  working  expenses  and  administra- 
tion m  London  and  the  Malay  States,  besides  other  small  items 
there  is  a  balance  oyer  of  £14,607.  Add  £1,480  brought  in  and 
the  total  available  is  £16,087,  from  which  the  shareholders  get 
dividends  aggregating  12%  per  cent.,  further  remuneration  to 
the  directors  is  £430  and  £8,rS7  is  carried  out  to  the  current 
year.  I  he  company  has  purchased  the  adjoining  property  of 
about  312  acres,  as  already  reported  to  the  shareholders,  the 
price  being  £7,000  and  7  per  cent,  royalty  on  the  tin  won 
Against  the  latter  an  advance  of  £5,833  has  been  made,  to  be 
deducted  from  the  royalty  as  it  becomes  due.  This  means  a 
total  payment  of  £12,833,  of  which  £7,000  has  been  borrowed 
from  bankers  on  the  personal  security  of  the  directors  and  the 
balance  derived  from  revenue  account.  This  has  meant  some 
sacrifice  in   the   way  of   dividends,   but  the  directors  think  the 

«nf^i-W1i        ?     *K  the  "ear  future-     The  comPany  is  modestly 
capitalised,  and  will,  we  trust,  continue  to  do  well 

Copiapo  Mining  Company.— This  company's  mining  and  farm- 
ing operations  for  the  year  ended  June  30  resulted  in  a  loss  of 
£622,  besides  which  expenditure  in  ^ondon,  difference  in  ex- 
change, &c.j  took  £4,585.  So  that  allowing  for  trifling  sums 
on  account  of  interest  and  transfer  fees,  there  is  a  total  loss  of 
£5.090,   increasing   the   deficiency   to   date   to   £7,826      Up   to 


December,  1906,  the  mine  was  worked  under  the  old  system  ol 
the  late  management — namely,  by  picking  and  sorting  the  ore— 
and  in  that  period  the  ore  produced  was  disposed  of  to  the 
smelting  establishments  in  Chili  and  England,  the  total  being 
3,341  tons  with  average  copper  contents  of  10.85  Per  cent. 
From  January  the  sales  of  ore  were  suspended,  and  the  work  of 
cleaning  out  the  old  workings,  extending  development  and  effect- 
ing the  various  improvements  necessary  for  an  increased  output 
were  taken  in  hand.  During  these  operations,  up  to  June  30, 
4,506  tons  of  ore  with  an  estimated  copper  average  of  5  per 
cent,  were  mined,  and  some  promising  ground  opened  up,  which 
has  enabled  the  manager  to  report  an  increase  to  51,315  tons 
in  the  reserves  of  ore  averaging  7.4  per  cent,  copper.  The 
erection  of  the  new  smelting  plant  has  been  delayed  owing  to 
the  heavy  demands  on  shipping  to  Chili  and  scarcity  of  labour, 
both  due  mainly  to  the  rebuilding  of  Valparaiso,  but  strenuous 
efforts  have  been  made,  and  news  of  the  blowing  in  of  the 
furnace  is  daily  expected. 

Town  Properties  ok  West  Australia  (1905). — Business  was 
not  exactly  brisk  for  this  company  during  the  year  ended  Julv 
31,  the  revenue  under  all  heads  being  £5,676,  including  proceeds 
of  property  sales  £2,726,  a  figure  arrived  at  after  deducting 
approximate  cost.  Expenditure  in  Western  Australia  came  to 
£2,010,  and  in  London  to  £1,112,  other  debits  consisting  of 
general  maintenance  £379,  cost  of  operating  tramway  £600 
(presumably  loss  on  working,  there  being  no  details  of  revenue  , 
and  commission  on  land  sales  £486.  Balance  of  profit  is 
£1,024,  but  debenture  interest  is  £3,430,  and  the  shareholder, 
are  faced  with  a  debit  on  the  year  of  £2,406,  increasing  the 
total  deficiency  to  £7,690.  Additions  to  property  account  111 
the  year  were  £3,301,  and  £15,329  was  deducted  on  account  of 
property  sold,  leaving  the  balance-sheet  value  of  the  possessions 
at  £42>28i.  Debentures  to  the  amount  of  £4,305  were  redeemed 
during  the  year,  and  another  £10,755  have  been  acquired  since 
the  accounts  were  closed.  Debtors,  bills  receivable,  loans  and 
cash  make  up  a  comfortable  total  of  £(7.103,  and  liabilities  ar.< 
quite  trifling,  but  we  note  a  reserve  of  £8,618  in  respect  of. 
sundry  debtors  and  bills,   which  looks  significant. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editors  will  be  much  obliged  to  Secretaries  0]  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  0/  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

Canadian  Bank  of  Commerce. 
Figures  only  are  supplied  relating  to  the  affairs  of  this  large 
Canadian  bank,  but  they  are  interesting  figures,  and  deserve 
recital.  The  nett  profit  for  the  year  ended  November  30  last 
was  only  £2,307  higher  than  for  the  previous  year  at  £360,072. 
but  then  there  was  a  great  jump  in  the  previous  year's  figures, 
so  that  it  would  have  been  something  creditable  to  have  main- 
tained the  total  then  reached.  The  balance  brought  forward 
was  £9,183  more  at  £21,280,  so  that  altogether  the  distributable 
amount  was  £11,490  more  at  ,£381,351.  Out  of  this  8  per  cent, 
per  annum  has  been  paid  upon  the  share  capital  and  £71,918 
is  written  off  bank  premises  as  against  little  more  than  £70,000 
a  year  ago.  The  same  amount  of  £6,164  has  been  again  trans- 
ferred to  the  company's  pension  fund,  being  the  annual  contri- 
bution, and  after  all  these  assignments  have  been  made 
£138,886  is  left  to  be  carried  forward.  A  year  ago  £102,740 
was  placed  to  reserve,  but  no  addition  is  made  thereto  this  year, 
the  whole  surplus  profit  being  carried  forward,  and  it  is  nearly 
£15,000  larger  than  the  carry-forward  of  the  previous  year,  pluV 
the  addition  then  made  to  the  reserve.  In  the  balance-sheet 
there  are  no  changes  of  a  kind  that  give  bases  for  inferences 
worth  setting  out.  The  note  circulation  is  just  £7,519  up  at 
£1,897,761.  Deposits  not  bearing  interest  are  down  £344,307 
to  £4i305i°56,  and  deposits  bearing  interest  are  up  £321,400 
to  £I3>58°,o93,  these  changes  being  quite  what  might  be  ex- 
pected when  money  becomes  dear.  Banks  then  naturally  bid 
for  deposits  at  interest,  and  everyone  who  has  any  spare  cash 
transfers  it  from  current  account  to  deposit.  The  total  of  the 
deposits  are  thus  only  about  £23,000  worse  at  £17,885,149,  so 
there  was  no  real  curtailment  of  credit.  No  change  has  been 
made  either  in  the  paid-up  capital  or  the  reserve,  and  the 
balances  due  to  other  banks  in  foreign  countries  are  not  much 
altered  either — about  £23,000  down  at  £314,238.  Amongst  the 
assets  coin  and  bullion  show  an  increase  of  £333,204  at 
£1,163,640  and  Dominion  notes  are  less  by  nearly  £112,000  at 
,£1,107,611.  The  deposit  with  the  Dominion  Government  for 
security  of  the  note  circulation  has  risen  by  £4,634  to  £92,466. 
but  the  notes  of  and  cheques  on  other  banks  show  a  reduction 
01  £i29>6o6  at  £766,537.  Balances  due  by  agents  of  the  bank 
and  other  banks  in  foreign  countries  are  also  higher  by  £85,910 
at  £59" 553^.  Call  and  short  loans  also  show  a  rather  sugges- 
tive increase  of  £759,074  at  £2,608,676,  but  investments  in 
Government,  Municipal  and  other  securities  show  a  decline  01 
£272.625  at  £1,001,647.  The  assets  in  the  shape  of  current 
loans  and  discounts  amount  to  £15,631,494,  which  is  a  decrease 
01  £6°3'69°,  a  sum  that  nearly  balances  the  increase  in  the  call 
and  short  notice  loans.  Bank  premises  are  entered  at  £290,329. 
exclusive  of  real  estate  £13.168,  and  mortgages  £7,037.  Tht 
aggregate  of  the  balance-sheet  is  £23,359,631  or  little  more  than 
£26,000  less  than  a  year  ago. 

New  Tamarugal  Nitrate  Company. 
Another  great  leap  forward  took  place  in  the  profits  of  this 
company   for  the    year    ended   July    31   last.     They    came     to 
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£85,638,  and  after  deducting  London  ■  erve 

foi    income-tax,  the  balance  lefl  than  that 

A  twelve  months  bach  at  £81*891.  Interest  on  second  deben- 
tures took  £1,607  more  at  £3,750,  but   including  thi    ball 

r>£  £2,141  brought  forward  the  tree  revenue  was  still  £56,881,  out 
of  which  an  interim  dividend  ol  -■'  pet  rent,  was  paid  in  the 
middle   of    May    last.     A   furthl 

mended,  all  tax   free,  making    10  pel  1  >-iit.   for   the  year  aga 
8  per  cent,  paid  last  year.     The  full  4  per  rent,  inten 
distributed  on   the  income  bonds,  taking  .£4.972,  and  / 
added   to  the  reserve   fund.     Even    then    £4,616  remains   to  be 
carried    forward.     During    the    year   £1.150     of    first    mortgage 
debentures  have  been  bought  in   and  £18,850  wen-   drawn   for 
redemption  on  August  1   last,  leaving  only  £25,8X0  outstanding 
Manufacture  was  begun  with  the  new  maquina  at   La  Talma  in 
April,  and  is  going  on  well.     A  profit  has  been  taken  on  561,000 
quintals  of  nitrate  sold.     Very  few  changes  have  taken  pla<  1 
the   balance-sheet,   and    the   only    points   that   seem    to   call    for 
notice  are  an  increase  of  ,£6,457  in  sundry  creditors  and  a  de- 
crease  of  .£1,652    in    sundry    debtors,    the     former   being    now 
,£24,385  and  the   latter  only  .£3,777.     The   company,  however, 
had  £20,000  due  to  it  on  bills   receivable    at    the   date  of  tin- 
balance-sheet,  and  this  is  well  because  there  was  very  little  cash 
indeed,  apart  from  the  £'21,421  held   in  London  to  meet  deben- 
ture interest  and  drawn  debentures.     There  are  only  £75,000  of 
second  mortgage  debentuies  outstanding.      It  is  to  be  feared  that 
the  current  year  will  not  turn  out   so  well,  unless   the  strike  in 
the  nitrate  fields  comes  to  a  speedy  end. 

I'AIIFir    XriKATK  C0M    1.I.MI1KI). 

Scarcity  of  labfcur  and  congestion  in  Port  Antofagasta  are 
again  blamed  for  the  delay  in  erecting  machinery.  However, 
the  Oficina  "  Aurelia"  worked  from  November,  iqo(>,  to  June  30, 
1907,  and  "Celia "  during  May  and  June  this  year,  and  up  to 
June  30  earned  profits  of  £12,181.  London  expenses  from 
June,  1905,  the  date  of  the  company's  inception,  amounts  to 
,£3,796,  and  debenture  interest  for  same  period  to  £20,293, 
leaving  a  debit  balance  of  £11,908  to  be  carried  forward.  An 
additional  £43,154  has  been  spent  on  plant,  Ace,  raising  pro- 
perty account  to  £388,603.  Animals,  carts,  &c,  cost  £12,185, 
furniture  £4,204,  caliche  at  cost  £8,511,  stores  £19,119,  sundry 
debtors  owe  £3,725,  and  cash  is  reduced  to  £802,  but  nitrate 
sold  but  not  shipped  will  bring  in  £25,582.  Preliminary  ex- 
penses  still  show  at  £12,054.  On  the  other  side  the  company 
owes  £136,693,  to  Valparaiso  bankers  £116,555,  an<l  t°  creditors 
£20,138,  including  £8,281  for  debenture  interest,  payable  July  1, 
1907.     It  will  have  to   make  haste. 

Ridcways,  Limited. 
This  business  suffered  a  set-back  during  the  twelve  months 
ended  September  28,  probably  because  prices  of  tea  have  ruled 
higher,  and  nett  profits  fell  off  by  £696  to  £42,700.  At  the 
same  time  interest  charges  were  £431  heavier  at  £1,488,  and 
although  £148  less  at  £3,882  was  written  off  for  depreciation 
and  a  small  saving  was  also  effected  in  administration  expenses 
«*'  £.3<7°7  the  nett  balance  was  £937  down  at  £33,563.  With 
£892  brought  in,  the  disposable  surplus  amounted  to  £34,456 
compared  with  £35,155,  and  after  placing  £3,356  or  10  per  cent, 
of  the  distributable  profits  to  reserve  and  paying  preference 
dividend  the  ordinary  shares  receive  S  per  cent,  or  \  per  cent. 
less,  and  the  sum  carried  out  is  increased  to  £1,038.  Property 
taken  over  at  the  formation  of  the  company  remains  at  the 
original  figure  of  £330,000,  but  further  additions  were  made  to 
the  property  since  acquired,  investments,  kc,  with  the  result 
that  the  total  outlay,  less  realisations  and  depreciation,  shows 
an  increase  of  £17,125  at  £503,030.  Against  this  the  reserve 
BOW  stands  at  £34,178,  and  of  course  is  all  in  the  business. 
Liabilities  to  depositors  have  been  reduced  by  £3,167  to 
£29,238,  but  sundry  creditors  are  £20,593  up  at  £120,957 
against  an  increase  of  £11,264  1°  ^'05,802  in  sundry  debt 
while  an  addition  of  £7,768  to  £22,971  in  cash  balances  is 
largely  neutralised  by  a  drop  of  £7,166  to  £71,520  in  stocks  on 
band. 

I'miko  Realization  Company. 
It  continues  to  disappoint  everybody  and  to  prove  what  a 
daring  emancipated  gamble  Jabez  Balfour  finance  was.  In  the 
year  ended  October  31  last,  including  £2,000  representing  a  \  per 
cent,  dividend  on  the  company's  holding  in  Whitehall  Court 
shares,  the  entire  income  was  less  than  £2,200.  and  as  the  current 
expenses,  including  2  per  cent,  paid  on  the  company's  deben- 
tures, swept  away  £8,775,  '<  followed  that  the  deficiency  for 
the  year  was  £6,576,  and  the  aggregate  deficiency,  after  allow- 
for  £154,775  received  on  assets  sold  in  excess  of  book  values 

£303,881.     That  there  will 
1  be  anything  left  for  the  holders  ol  th<    600,000  £1  shares  of 
the  company   seems   to    be   most   unlikely.     Hut   the  fault    di 

lie  with   this    company,   whose    working    costs    are     most 
moderate. 

R.  ARC  J.   Til  i.vi  VS. 

The  old   proverb,   "There   is  nothing   like  leather,"   does  not 

seem  to  be  invariably  true  ;  at  any  rate,  the  board  of  thi     corn- 

ikes  a  lamentable  show  for  the  past  year.     The  nett 

profit  is  hardl.  rid  including   /.'^S^  brought  forward   the 

tree  balance   amounts    in    all    to    only    £1,174,    *°    neither    the 

terence  nor  the  ordinary  shareholders  gel  any  dividend  for 

ended  Septembei  30  last,  and  the  founder  shareholdi 
quite   out   m  the  cold.'   It  is  all  the  fault   of   the   condition 
the  leather  bade,   the  iys,  and  i  its  con- 

tinued  and   strenuous   efforts   this   is   the  Iksi  they    can    attain 
to  in  the  circumstances.    To  make  it  \\  allowance  has 

been  made  this  1,  and  it  is  candidly  admitted 

^ht.     Kven  the  pruning  knife 


ol  tin  r  will  hardly  remedy  the  mischief  in  the  present 

state  of  the  trade.     The  1  really  suffering   from  the 

mistake,,   ihall   we  -,.-  1,  and    from  ex •• 

dend  payments  111  past  years.     The  bumness  was  Ca 
£213,000,  including  £3,000  in  £1  found*]  "■  have 

■  d    in   the   twelve   yea: 
wards  of    three  guineas   in   dividends.     These   dividends   ought 
never  to  have  been  paid,  and  the  7,  8,  to,  1 

erly    upon    the   ordinary    shares   were   never  fully  ei 
With   a  capital  ol   £70,000  or  |>erhaps  £100,000,  the  company 
might  have  done  well  by  building  up  a  re-*-rv«-,  k-  ■ 
dividei  thennig  its  position  in  all  Meped 

Other  courae  was  followed  regardless  of  consequence 

Net   during  the  past  year  >-  spent  on 

Hint,  bringing  the  value  of  the  goodwill,  freehold  and 

hold   properties,   plant,   machinery,   4c,   up  t 
Are  they  worth  the  odd  £53,000,  and  what  is  the  real  value  of 
the  stock-in-trade  entered"  at  £56,966?     Not  010 
pany  p  1  reserve,  but  it  owes  about  £19,000  to  various 

creditors,  including  £8,010  directly  borrowed.    To  be  su 
nett  amount  due  undry  ledger  debtoi  -4.  and 

we  hope  the  £1,896  deducted  for  discount  and  doubtful  debts 
ifticient  amount.  A  year  ago  the  preference  dividend  for 
the  year  was  paid  in  full,  together  with  1  per  cen*.  for  arrears, 
and  now  there  is  nothing  for  anybody.  Cash  in  hand  and  bills 
receivable  though  foot  up  to  £3,350. 

Abmv  ami  Navy  Isvksimkm  Tw 
In  its  year  ended  November  30  last  this  company  earned  alto- 
gether £56,721,  of  which  £55,1120  came  from  dividends  and  in- 
terest on  investments.  From  this  £15,200  was  deducted  for 
interest  paid  and  accrued  on  the  company's  debenture  stock,  and 
sundry  other  charges,  including  £1,640  for  management  and 
£1,350  for  trustees'  remuneration,  brought  the  entire  charges  up 
to  £18,376,  leaving  £38,346  to  be  dealt  with,  to  which  £o?5 
brought  forward  falls  to  be  added.  An  interim  dividend  at  the 
rate  of  5  per  cent,  on  both  the  preferred  and  deferred  stocks  was 
paid  for  the  half-year  ended  May  31  last,  and  out  of  the  balance 
the  preferred  stock  gets  its  full  5  per  cent.,  while  the  deferred 
receives  a  distribution  at  the  rate  of  10  per  cent,  per  annum, 
making  7/ 2  per  cent,  for  the  year,  leaving  £930  to  be  carried 
forward.  A  complete  list  of  the  securities  is  printed  with  the 
report  and  represents  a  most  varied  assortment.  No  single  in- 
vestment is  for  a  large  amount,  rarely  as  much  as  £10,000, 
although  the  company  does  hold  £14,500  in  the  mortgage  bonds 
of  the  Nitrate  Railways  Company,  and  £10,000  in  Cordoba  Cen- 
tral Railway,  Central  Northern,  section  first  debenture  stock, 
together  with  £19,250  in  Mercantile  Investment  and  General 
Trust  deferred  stock.  It  is  interested  in  other  trust  company- 
securities  and  notably  in  the  deferred  stock  of  the  Guardian  In- 
vestment Trust,  of  which  it  possesses  £11,950  worth,  together 
with  £3,1500  in  that  company's  4'j  per  cent,  preferred  stock. 
Necessarily  many  of  the  investments  are  of  a  more  or  Vess  specu- 
lative description,  but  their  wide  distribution  affords  a  certain 
compensation  in  times  like  the  present,  and,  taken  altogether, 
wc  think  the  list  a  good  one,  but  whether  the  depreciation  allow- 
ance of  £215,705  is  sufficient  to  cover  the  book  loss  at  the  date 
of  the  balance-sheet  the  directors  do  not  say.  The  balance- 
sheet,  however,  is  a  clean  one,  and  the  company  has  no  floating 
debt.  On  the  contrary,  it  has  £15,000  out  on  loan,  besides 
£4,358  lying  at  its  bankets. 

WVIKKIOVV    AM.    s-oxs,     LlMlTKH. 

Once  again  the  directors  of  this  fine  business  have 
grounds  for  congratulating  the  shareholders  on  the  re-ults 
achieved  during  the  year  ended  September  30.  Nett  profits  im- 
proved by  no  less  than  £5,485  to  £148,742,  .id  after  meeting 
the  dividends  on  the  preference  and  preferred  ordinary  shares 
at  the  rates  of  ;'..  and  0  |>er  cent,  respectively,  the  surplus  re- 
maining was  £117,441.  With  £5,769  from  the  previous  account 
the  available  total  was  brought  up  to  £133,111,  out  of  which 
another  £30,000  is  transferred  to  reserve  and  the  deferred  share- 
get  an  additional  1  per  cent,  at  15  per  cent.,  leaving  /*.4i'  or 
£3,643  more  to  be  carried  forward.  The  balance-sheet  is  hardly 
so  full  as  shareholders  have  a  right  to  expect  from  a  company  of 
high  standing  like  this  one,  but  SO  far  as  "  gi  es  the  exhibit  i* 
undoubtedly  one  of  great  strength.  Stock-in-trade,  plant. 
machinery,  leasehold  and  freehold  properties,  goodwill, 
after  deducting  an  unspecified  sum  for  depreciation  and  replace- 

t  plant  and  machinery,  show  a  small  increase  <>f 
at  £1,207,189,  but,  on  the  other  hand,  the  reserve  is  now 
£300,000.     Floating  liabilities  have  risen  by  £iq,S54  to  £0. 
but    debtors   are  £21,806  higher  at   £1  -h   in- 

vestments have  been  reduced  by  £20,000  to  £89,131,  the  decreas* 
is  much  more  than  made  good  by  the  addition  of  £54 
1  ash  balances  at  £36" 

\Kil\      l'.I.Kl'  IKICM  Y      MkIKR.     1.IVIITF.1I. 

trading  profits  of  £12.550  and  sundry  receipts  from  in- 
terest, &C.,  /  1,178  \enue  for  the  year  endm. 
temlx-r    50  of    / .' ? :                      1    allowing   for   depii 
debentui                                       depreciation    on    itiv 
without                                          them  to  market  prices,  n 
Of  patent-    {o;i.   i     .   the  balance  over  is 
goodwill  and  patent-  1.                      redited  with  £0,000. 
cent.,  including  3  per  cent.  .  is  paid  on  the  preference 
shares,   leaving   £o.--jS    to  be  carried     forward.        \  alated 
arrears  on  September  >>  amounted  to  ,- 
dividends.     Goodwill,   patents,   land,  etc.,  are  /  rr   at 

>,  the  depreciation  allowed  being  that  much  less  th.i 
additions  for  the  year,  and  the  auditors    suggestion  a- 

-urri- 
ciently   expulsive.        St     ks   of   meters,    &c,     appear    hu 


,CJ3 


Zbe  investors'  IReview* 
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£56,260.  Trade  balances  are  favourable  to  the  company,  debtors 
at  j4'4*»**o  showing  an  excess  of  £35,600  over  creditors.  Invest- 
ments figure  at  £13,362,  loans  against  securities  £10,500,  and 
rash  £9,530  afford  a  fair  working  capital.  Liabilities  not  already 
treated  are  insignificant  beyond  ,£3,094,  fees  and  commission 
contingent  on   payment   of  preference   dividend.     The   directors 

'port  a  satisfactory  progress  in  every  direction,  and  the  neces- 
sity of  extending  factories  to  cope  with  increased  business. 
Liverpool  Warehousing  Co.,  Limited. 
The  report  of  this  undertaking  for  the  year  to  September  30 
contains  not  a  word  as  to  the  condition  of  business  within  tha 
period,  but  in  one  or  two  directions  it  was  not  quite  so  en- 
couraging as  in  the  previous  twelve  months.  The  gross  storage 
rents,  profit  on  porterage,  cartage,  and  other  receipts  were 
£i,479  ,ess  a*  £'07,826,  while  the  expenses  were  a  good  £1,200 
heavier  at  £64,992.  Interest  on  debenture  stock  and  mortgages 
amounted  to  £15,202,  leasehold  redemption  takes  £550,  and 
£2,000  is  written  off  machinery,  plant,  &c.  This  means  a  nett 
balance  of  ,£32,477  or  almost  precisely  the  same  as  before,  due 
to  the  increased  sum  of  £7,096  included  in  the  total.  Therefore 
the  directors  again  pay  preference  dividend  for  eighteen  months 
bringing  the  payment  up  to  March  31,  1905,  and  carry  forward 
£7.605-  Additions  to  property  were  £11,366,  increasing  the 
book  value  of  the  premises  and  goodwill  to  £1,033,033,  a  nice 
sun,  to  stand  without  backing  of  any  sort  except  the  free  insur- 
anoe  fund  £11,606  and  leases-  renewal  account  £7,431.  Some 
of  the  property  has  been  mortgaged  for  £11,276  and  £1,03=  is 
owing  to  bankers,  while  £23,354  is  due  to  sundry  creditors 
against  debtors  of  £44.748.  There  is  an  investment  of  £3,500  in 
Mersey  Dock  Board  2#  per  cent,  annuity  and  the  cash  held  is 

ament  *32,9"'  t0  be  provided  for  dividend  and  interest 

Adelaide  Electric  Supply  Co.,  Limited 
A  further  addition  of  19,258  8  c.p.  lamps  was  made  to  this 
company  s  Adelaide  system  during  the  year  ended  August  31 
bringing  the  total  up  to  94,462,  but  the  profits  therefrom  only 
increased  by  £324  to  £9,830.  The  Port  Adelaide  undertaking! 
however,  y.ielded.a  profit  or  £201  compared  with  a  loss  of  ft, 
for  the  previous  twelve  months,  and  with  £4i8  or  /'137  less  from 
interest  and  transfer  fees  the  total  revenue  was  ^  up  " 
,£10,448.  Head  office  and  other  charges  took  an  extra  £249  at 
£1,130,  but  he  balance  brought  forward  was  £620  larglr  and 
the  disposable  total,  therefore,  amounted  to  £To,ii2  compared 
with.  £9,297.  Preference  dividend  having  been  met  another 
.£1,000  is  put  to  depreciation  account,  and  £526  is  written  off 
suspense  account  for  cost  of  preference  issues,  after  which  the 
ordinary  shares  again  receive  2%  per  cent.,  leaving  /830  to  be 
carried  forward.  In  pursuance  of  their  policy  of  including  the 
residential  district  surrounding  the  City  of  Adelaide  in  the  com- 
pany s  field  of  operations  the  directors  are  gradually  extending 
the  supply  mams,  and  during  the  year  spent  £22,266  on  exten- 
sions and  additions.  This  brings  the  cost  of  the  undertaking  up 
to  £211, 188  against  which  the  depreciation  fund  amounts  to 
£2,000  only,  and  the  auditors  seem  a  little  doubtful  about  the 
adequacy  of  this  provision.  The  company,  however,  appears  to 
enjoy  the  confidence  of  the  local  investor,  as  an  issue  of  6,000 
.5  Preference  shares  offered  in  August  was  all  subscribed  in 
Adelaide,  On  these  £2  per  share  had  been  called  up  by  the  end 
of  the  year,  and  with  instalments  paid  in  advance  the  issued 
capital  now  stands  at  £219,330.  The  cost  of  the  issue  was 
£2  402,  and  as  the  whole  £30,000  was  not  available  the  directors 
had  to  draw  pretty  heavily  on  their  cash  balances,  which  are 
/9,55«  lower  at  £11,041,  while  floating  liabilities  of  £3801 
exceed  the  sum  due  from  sundry  debtors  by  £766.  Suspense  ac- 
count, less  the  amount  now  written  off,  comes  to  £6,000,  and  at 
the  present  rate  will  take  another  six  years  to  wipe  out. 

WlLLER    AND    KlLEY,    LIMITED. 

Apparently  the  agencies  for  some  of  the  largest  butter  and 
chceso  factories  in  Australasia,  which  the  directors  announced 
that  they  had  secured  a  year  ago,  have  proved  fairly  remunera- 
tive, as  nett  profits  for  the  twelve  months  ended  September  7 
were  £2,255  "P  at  £19,736.  Including  £2,352  or  £657  more 
brought  forward,  the  disposable  total  was  £2,912  larger  at 
£22,088,  an  increase  which  the  directors  seem  to  think  justifies 
them  in  departing  from  the  prudent  policy  adopted  last  year 
Accordingly  they  raise  the  dividend  on  the  ordinary  shares  from 
Oper  cent,  to  7,  and,  having  transfered  another  £4,000  to  reserve, 
they  add  £1,961  to  the  sum  carried  out,  making  it  £4,313      The 

iny's  financial  position,  however,  is  little,  if  any,  stronger, 
and  it  might  perhaps  have  been  advisable  if  the  desire  to  pay' 

••r  dividend  had  been  restrained  for  another  year  or  two 
Goodwill,  trade  marks,  fixtures,  &c,  in  spite  of  the  depreciation 
allowance,  is  virtually  unaltered,  and  at  £112,906  considerably 
exceeds  the  ordinary  share  capital,  while  freehold  premises  have 
been,  increased  by  £788  to  £9,254,  so  that  the  reserve  of  £17.000 
does  not  seem  adequate.  Floating  liabilities  are  £59,868  lower 
at  £1X2,469,  which  is  so  much  to  the  good,  but  the  decrease  has 
only  been  brought  about  by  reductions  of  £33,854  to  £151  438 
in  book  debts,  advances  on  consignment  and  bills  receivable 
£5.793  Jo  £150,237  in,  stocks  and  £12,264  to  £11,597  in  cash 
I  hese    figures^  rather   look    as   if   the    volume   of   business   had 

k,  but  the  directors  announce  that  they  have  secured  addi- 
tional agencies  "in  the  colonies,  the  Argentines,  &c,"  which 
will  have  the  effect  of  increasing  the  turnover  of  the  business  by 
about  40  to  50  per  cent. 

Bowden  Brake  Co.,  Limited, 
vi,     .     j°"?Pan>'  has  adopted  the  policy  of  directly  catering  for 
the.   trade   in   brakes   among   manufacturers    instead    of    relying 
almost  wholly  upon  the  public  trade  in  replacements,  and  as  this 


change  has  put  forward  the  trading  season,  the  date  of  makin  > 
up  the  accounts  has  been  altered  to  August  31.  In  connection 
with  the  change,  the  directors  have  purchased  the  business  of 
the  Barford  Manufacturing  Company,  paying  for  it  partly  in 
cash  and  partly  by  the  issue  of  £4,710  in  shares.  At  the  same 
time  the  Birmingham  Brake  Company  has  relinquished  its 
licence  from  this  company,  and  its  stock  has  been  taken  over 
All  these  changes  upset  the  ordinary  routine  of  business,  and 
as  all  incidental  expenses  were  met  out  of  revenue,  gross  profits 
for  the  eleven  months  to  August  31  amounted  to  £10,310  only,  or 
a  drop  of  no  less  than  £6,129  compared  with  the  preceding  year. 
Expenses  were  £2,665  less  at  £7,680,  but  after  providing  for 
debenture  interest  and  directors'  fees,  the  nett  income,  including 
£253  brought  forward  was  £3,825  down  at  £2,440.  A  year  ago 
£2,000  was  taken  from  reserve  to  help  the  company  to  pav  a 
dividend  of  20  per  cent.,  but  such  a  course  cannot  be  followed 
too  often,  and  the  directors  content  themselves  with  a  distribu- 
tion at  the  rate  of  5  per  cent.,  carrying  forward  £536  or  £283 
more.  Licences,  patents  and  goodwill  have  been  increased  by 
£7,044  to  £12,245,  probably  because  of  the  above-mentioned 
purchases,  but  the  reserve  stands  at  £15,409.  This  is  mostly 
represented  by  investments,  which  are  valued  at  £18,694  com- 
pared with  £31,069  a  year  ago.  Creditors  are  a  few  hundreds 
lower  at  £2,726  against  a  drop  of  £4,268  to  £5,441  in  sundry 
debtors,  while  cash  comes  to  £4,384.  An  arrangement  has  been 
concluded  whereby  the  royalties  payable  to  the  E.  M.  Bowden's 
Patents  Syndicate  have  been  commuted,  and  there  remains 
£2,400  of  the  agreed  amount  still  to  be  written  off.  Since  the 
closing  of  the  accounts  the  pressure  of  orders  has  been  such  as 
to  force  the  directors  into  the  purchase  of  ground  and  erection 
of  buildings  at  Tyseley,  Birmingham,  which  they  hope  to  occupy 
by  January  1,  when  the  London  works  will  be  removed  as  soon 
as  possible. 

Palmer  Tyre,  Limited. 

The  directors  of  this  concern  are  men  of  few  words,  and  as 
practically  all  the  shares  are  owned  by  the  India  Rubber,  Gutta 
Percha  and  Telegraph  Works  Company,  a  balance-sheet  is 
apparently  rendered  unnecessary.  Business  seems  to  have  been 
better  in  the  twelve  months  ended  September  30,  as  profits  showed 
an  increase  of  £2,836  at  £7,684,  but  the  dividend  of  5  per  cent. 
is  not  improved  upon  as  an  extra  £2,000  at  £3,500  is  added  to 
reserve,  and  the  sum  carried  out  is  raised  from  £962  to  £1,397 
These  figures,  however,  are  subject  in  both  cases  to  deduction 
Tor  directors'  fees,  which  are  voted  at  the  meeting,  and  for 
some  years  now  have  amounted  to  £750. 

The   Bi.aexavon  Co.,  Limited. 

This  South  Wales  coa!  ai.d  iron  company  has  had  a  far  better 
year  than  would  appear  from  the  balance-sheet  alone,  which 
shows  a  nett  profit  for  the  year  ended  October  5,  after  providing 
for  debenture  interest  and  directors'  fees,  &c,  of  £15,462  ;  for  the 
report  mentions  improvements,  additions  and  alterations  effected 
out  of  revenue  at  a  cost  of  £62,000,  and  this  follows  a  si 
expenditure  of  over  £50,000  last  year.  The  carry  forward  from 
last  year  was  £28,405,  making  £43,868  available.  Out  of  this 
10  per  cent,  on  the  ordinary  shares  absorbs  £12,000  and  the 
preference  dividend  £3,000,  leaving  £28,868  tot  go  forward.  Con- 
sidering the  past  vicissitudes  of  the  company  and  the  doubtful 
outlook  for  the  coming  year  the  conservative  policy  is  highly 
commendable,  but  with  such  an  excellent  balance-sheet  it  is 
regrettable  that  the  policy  of  the  directors  is  opposed  to  a  com- 
plete disclosure  of  a  working  account  which  permits  of  such 
generous  provision  for  a  rainy  dav.  Works  and  property  are- 
taken  into  the  balance-sheet  at  £185,109  less  £4,9°°  deprecia- 
tion or  £180,209  nett.  Convertible  stocks  figure  at  £68,402,  a  con- 
siderable reduction  of  this  item  accounting  for  the  larg< 
balance  of  £50,958.  Bills  receivable  £2,015  and  debtors  £65,032 
against  bills  payable  £15,818  and  creditors  £43.68°  show  £8>5°° 
in  favour  of  the  company.  Electric  haulage  is  now  installed  in. 
one  pit,  and  plant  for  this  purpose  has  been  arranged  for  the 
whole  of  the  collieries.  The  consent  is  being  asked  of  the  deben- 
ture holders  to  a  scheme  for  wiping  out  the  liability  on  the  shares 
and  splitting  them  into  a  denomination  of  £1,  and  at  the  same 
time  announcing  that  the  latest  valuation  of  the  property  places 
it  at  five  times  the  amount  of  the  debenture  issue,  and  tins 
very  conservative  basis. 

Nantyglo  and  Blaixa  Ironworks  Co..  Limited. 

The  exceptional  prosperity  of  the  coal  trade  helped  this  poor 
old  derelict  to  some  extent  during  the  twelve  months  ende< 
tember  30.  as  the  output  from  its  properties  increased  by   . 
tons  to  1,765,369  tons.     Royalties,   wayleaves,  &c,  less 
for  rates    and   taxes,   expenses    at  works,   and  £500  written  off 
Coalbrookvale  wayleave   purchase,  yielded  £40,634,   rents  gave 
£4,456,  and  with  £734  from  interest  and  transfer  fees  the 
income  was  £45,824.     Of  this  general  and  law  charges  abs 
£2,096     and   debenture   interest   £2,755,   and    after    writ; 
£10,064   for    depreciation   the    nett    profit    was    £30.908.     Wit  1 
£28,874  brought  in  the  directors  had   £59,783  at  their  dis] 
out   of  which   they   have   paid   two   instalments   on   accouni    «  f 
arrears  of  dividend  on  the  preference  shares,  amounting  to 
to  £5  10s.  per  share  or  10s.  more  than  was  paid  for  the  previous 
year.     During  the  year  £2,000  drawn  bonds  of  the  second 
gage  4  per  cent,  loan  were  paid  off,  together  with  £6,500  - 
mortgage  and  £2,500   third  mortgage   bonds   surrendered.     Th? 
balance  of   the  second  mortgage  bonds,   amounting   to   ,{. 
are  redeemable  on  October  i,  1908.  and  holders  will  be  invite.' 
to  surrender  their  bonds  at  an  earlier  date.'  if  desired,  while  the 
£53,650   of  the  third   mortgage  bonds  are  redeemable  and   will 
be  paid  off  on  June  1,  1908,  or  earlier,  as  far  as   funds  in  hand 
will  permit.     These  repayments  will  clear  the  air  considerably,. 
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but  the  company  will  still  have  a  very  long  way  to  go  before  it 
1  omparatively  1  omfortable  po<  itii  1  an  of 

preference  dividend  outstanding  on   September  30  wen 

than    £555,208.      Apart    from    the   debentures    above    mentioned, 
the  liabilities  of  the  1  ompany  are  exceedingly  light,  while  it  be 
£14,847  due  to  it   by   sundry    deb  13,563     in     C**h    and 

^6,ooS  invested  in  National  War  Loan,  taken  at  e,X',:.  Property, 
less  the  £10,000  written  off  i  at  ion   ol   coal  taken  trom 

freehold,  it  valued  at  £5331601. 

\k\v   Wesiminsikk    Hkkwkkv   Co.,    I.iMnui. 
.  profits  fell  off  by  /,<ji)i  to  £66,893  during  the  year  ended 
Octobai    9,    and    M    the   same   time   rents    yielded   ,£1,252   less   at 
£21,570.      On    the    other  hand,   however,    rents    payable   by   the 
company  were  reduced  by  £1,345  to  £H»560i  ar"'  with   ""•" 
fees  a  trifle  down  at  £13  the  total  bowed  a  decree**  of 

£1,003  at  £76,9(6.  Against  this  £1,1  n>  lew  at  £13,461  was 
provided  for  wear  and  tear  of  plant,  fee.,  and  depreciation  of 
leases,  but  repairs  to  brewery,  fee,  took  £4  (K  more  at  £4,370, 
and  as  other  charges  were  increased  the  total  expenditure  came 
to  £39,864  or  £177  more.  A  reduction  of  £507  to  ,£1,015  in  the 
compensation  levy  left  nett  profit)  £(>~i  down  at  £36,037,  but 
with  a  considerably  larger  balance  of  £3,896  brought  in  the  dis- 
posable total  was  actually  £1,036  better  at  /  19,93  |  Out  of  this 
a  dividend  of  s  on  cent,  is  again  paid  on  the  ordinary  shai 
and  another  £7,000  is  written  off  as  a  special  provision  for 
sundry  depreciations,  after  which  it  is  proposed  to  grant  £1,000 
to  Mr.  P.  C.  Gates,  K.(  '.,  on  his  retirement  from  the  board 
after  33  years  as  chairman  of  the  company,  and  to  carry  forward 
£.\'ltti-  Property  account  has  been  reduced  by  £1.2,966  to 
£365,191,  of  which  £3,570  at  £132,529  is  in  freehold  beer  and 
pUblic-houses,  £8,396  at  £217,690  in  leaseholds  and  £1,000  at 
£14,972  in  leasehold  brewery  and  farm  premises.  These  items, 
we  are  told,  are  taken  at  their  several  book  values,  and  are 
subject  to  trade  depreciation,  but  the  directors  do  not  think  it 
necessary  to  disclose  how  much  of  the  decrease  is  due  to  loss  in 
the  three  licences  extinguished  a  year  ago.  At  the  last  Hrewster 
.Sessions  another  of  the  company's  beerhouses  was  referred  for 
extinction  under  the  Act,  but  the  compensation  payable  has  not 
yet  been  settled  nor  the  house  closed,  In  connection  with  the 
"decrease  in.  property  account  it  is  pleasant  to  note  that  secured 
loans  have  been  paid  off  to  the  extent  of  £18,178,  leaving 
£41,564  outstanding,  while  <l<  £4,921;  down  at  £10,310. 

A  drop  of  £13,166  to  £119,014  in  loans  granted  by  the  company 
has  been  accompanied  by   a  redui  to  ,{.17.375  in 

the  suspense  account,  but  trading  accounts  are  still  very  much 
against  the  company.  Liabilities  are  £1,608  up  at  £15,827, 
while  debtors  amount  to  no  more  than  £7,831  exclusive  of 
£2,422    for    n  comes  to   £3,234,    and   stocks  although 

£979  up  are  still  small  enough  for  the  business  done  at  £15,396. 

NoKTH-KASTKKN    liKKWKRIKS,     LIMITED. 

This  which  has  an   issued  capital  of  £525,000  and 

a  debenture  debt  of  £366,700,  owns  breweries  at  Sunderland, 
Stockton-on-Tees,  liurton-on-Trent,  and  Spennymoor,  so  that 
it  is  a  fairly  important  undertaking.  Like  so  many  of  their 
fraternity,  the  directors  are  blowing  the  war  trumpet  against 
licensing  reform,  and  with  their  report  for  the  year  ended  Octo- 
ber 31  have  issued  a  reprint  from  the  Times  of  the  oratorical 
-efforts  of  Mr.  Stanley  Boulter.  Fortunately  for  the  shareholders, 
it  is  a  separate  document,  and  in  the  report  itself  the  directors 
content  themselves  with  urging  upon  shareholders  "  the  desir- 
ability of  using  any  influence  they  may  have  in  resisting  the 
foreshadowed  hostile  legislation."  As  regards  the  year's  opera- 
tions, the  directors  report  that  the  business  continues  to  be 
of  a  satisfactory  character,  and  its  progress  to  be  well  main- 
tained. No  real  profit  and  loss  account  is  submitted,  but  the 
directors  state  that  £12,494  was  spent  out  of  revenue  on  main- 
tenance of  the  properties,  and  after  providing  for  all  expenses 
and  establishment  charges  the  nett  profits  amounted  to  £8S,-i2. 
Including  £16,844  brought  in  the  disposable  total  was  £145,556, 
of  which  directors'  and  auditors'  fees  and  managing  director's 
salary  took  £2,650,  debenture  and  other  interest  came  to 
£16,045,   and  alter   writing  off  £5,578   for   d'  1    of  plant 

ind  £3,256  for  compensation  fund  £83,285  was  left.  Preference 
dividend  having  been  pawl,  the  ordinary  shares  receive  a  distri- 
bution of  8  1  for  the  year  and  £15,000  is  added  to 
general  reserve,  leaving  £17,527  to  be  earned  forward.  Addi- 
tions to  property,  less  sales,  compensation  received  and  amount 
written  off  in  n  ipi  1  n|  lost  licences,  cost  £4,508,  bringing  the 
total  up  to  £1,002,635,  •'""'  against  this  the  reserve,  which  the 
auditors  tell  us  includes  the  provision  for  amortisation  of  the 
long  leaseholds,  will  now  stand  al  £150,000,  This  represents 
nearly  15  per  cent.,  and  as  all  the  short  leaseholds  were  written 
off  a  year  ago  the  proportion  seems  good,  fixtures  and  fittings 
arc  valued  at  £14,780,  and  ho  .  cVc,  at  £14,543,  and  as 
stocks  are  fairlv  large  at  £75,518  the  CO  ely  rather 
freely  on  credit.  I  nut  to  £24,164  and  sundry  creditors 
including  accrued  debenture  interest  to  £57,999,  while  on  the 

other  hand  debtors  owe  no  more  than  £17,110  and  cash  comes 
to  £33.869,   out   of  which   the  final   dividends  on  the  prefer 

ore  /'27,20s.      \\  note 

tois   evidently    do    not    believe    m    increasing    their 
business  by  1'  men  and  that  the  asset  under  this 

mall  at  £6,i 

HUOGINS    wn   Co.,    Limited. 
The  spurt  in  trading  profits  in  the  year  ended  September  30, 
u)oti,  could  not  he  still  further  improved  upon  during  the  past 

twelve  months,  and  profits  on  brewing  were  a  mere  trifle  of  £87 
tjn  at  '  '3,868  \i  the  tame  time  rents  gave  rather  loss~.it 
£3,683  and  interest  and  transfer  fees  till  off  by  £778  t 


with  the  result  that  the  total  income  was  actually  /_,••      • 
I 

by  £1,145  »0  £42, 
a  ami  other   in*  '.,•  /n.^k, 

ing  a  decrease  of  £1,201   in  nett  revi 

or  £736  more  brought  forward,   the  availabi 
:i  again*)  £30,339.  but  £\v,  lias  t 
amoun'  the  compensation  levy,  and    . 

dividend,  the   dii 
year's  distribution  of   1    per  cent,   on   the 
to   DfdBC*   the  amount  transferred   to  reset  •. 
and  carry  forward  £  ■ 

-ties  have  been  increased  bv  £7,933  to  £515.090,  anal  good- 
will  remains  at  the  old  high   figure  of  £2*7,10  . 
hand,    liabilities    on    bank    loan,    mortgages    and    dejmartj.  haw; 
been   reduced  bv  £17,508   to  £8t,,ioo,   apparently  out  of  fund. 
provicV  a   repayment   of   loans   to   customers,    win 

£34,544   down   at  £657,030.     Creditors  are  light  at  £15,(14'.   bir 
id   rents   by  £1,808,   whili  ,mi<-   to 

no  more  than  £17,324  and  cash  is  trifling  at  £4.002      A  feather 
arising   out   of  depreciation   of   investment*  faas 
been  written  off  the  reserve,  leaving  that  fund,  with  the  p 
addition  from  reserve,  some  £jee  down  at  £21 

I    llhSHIKK's     IlkKWF.KV,    LIMITED. 

A  very  modest  improvement  of  /118  to  £37,147  was  shown  in 
the  nett   profits   of  this  company   for  the   twelve   month),   ended 
September    jo,    but   a  larger    balance    of    £9.244     v. 
forward.     The    disposable   total,   therefore,   cat 
£990  more,    out  of   which  the   dividend   of    15   per 
peated   and   another  ,£15,000  is   transferred   to    reserve,   ieaviog 
£10,234  to  be  carried  out.     Brewery  property  has  be 
bv  £73-*   tn  £36.700,   but   £23,683  was  added  to  freehold  and 
leasehold    houses    and    licences    against    £4,055    written    off, 
making  a  nett  increase  of  £19,629  at  £426,109.  The  reserve  fund, 
however,  now  amounts  to  £145,000,  or  over   ji  per  cent  ,  and  the 
position  seems  good.    Mortgages  and  secured  loans  have  been  re- 
duced by  £1,644  to  £80,197,  but  sundry  creditors  are  £Kuj  u> 
at    £29,479,    while,    on    the    other   hand,    stocks    show    a 
-e  at  ,£20,948,  sundry  debtors  owe  £2,079  les.-,  at   , 
and  cash  has  dropped  by  £428  to  £12,224. 

Sc  hash's   Kkkwkrv,   Limited. 

There  are  several  points  in  this  company's  balance-sh- 
the  year  ended  September  30  which  should  be  looked  at  l>y  its 
shareholders.  A  dividend  of  ul4  per  cent,  is  excellent,  and  this 
is  the  third  year  at  that  rate,  but  the  figures  do  not  show  a 
strong  position.  We  find  the  usual  lumping  together  of  free- 
hofti  and  leasehold  premises,  plant,  fixtures,  and  rolling  stock 
into  one  sum  of  £235,241.  Stocks  amount  to  £  15,722,  investments 
stand  at  the  striking  total  of  £220,  and  there  are  two  items,  lease- 
hold redemption  fund  £1,621,  and  renewal  fines  account  £l4'>. 
This  last  item  is  being  gradually  written  off,  £74  having  been 
deducted  out  of  the  past  year's  profits,  but  what  is  the  form  of 
this  leasehold  redemption  fund?  Trade  debtors,  les-.  di 
and  reserve  for  bad  debts,  come  to  £31,721  against  liabilfl 
creditors  £13,254,  but  there  is  an  overdraft  and  loan  from  the 
bank  of  £14, 44(1.  (ash  in  hand  amounted  to  £1)17.  but  cheques 
not  presented  figure  at  £853,  so  the  loose  mom  <n        A 

■    fund  of  £30,000  also  appears  on  the  debit  side  of  the 
account,    but   it   is   merely  a  book  entrv   with   no   fr, 
represent  it.     On  capital  account   the  liabilities  are  £350,000  in 
4%  per  cent,  debenture  stock  and  only  £60,000  in  preference  and 
ordinary  shares.   It  does  not  therefore  require  a  large  sine    I 
a  12^  per  cent,  dividend,  but  none  the  less  it  would  be  better  in 
the  long  run  for  the  company  to  put  its  finances  in  better  shape 
A  concern  that  can   earn  £14,150  in  a  year  ought  to  be  able  to 
build  up  a  strong  position. 

KniMiriu-.i!    1'miko    Hkkweries,    Limited. 

Notwithstanding  the  unfavourable  summer  season  the  sales 
for  the  year  ended  October  31  again  exceeded  those  of  the  pre- 
twelve  months,  and  nett  profits  were  £i|0<5  larger  at 
£18,076.  After  providing  for  general  charges,  including  £450 
for  directors'  fees  and  writing  off  another  £1,500  for  deprecia- 
tion, the  surplus  was  £13,925  or  £1,002  more  but  £1.3- 
bronght  in  against  £1,683  a  j  so  that  the  improvement  in 

the   ci,  dance  is  only  £145  at  £15,252.     The  11 

has  not  been  sufficient  to  allow  the  directors  to  revert  to  the  old 
si  ale  in  providing  for  upkeep  of  properties,  pi  id  for 

alien,  which   the  auditors  say  have  been  charged  on  the 
same  basis  as  tn  iqo6.     It  was  not  even  sufficient  to  enable 
to  do  more  than  pay  another  six  months'  dividend  on  the  prefer- 
.    with    an    increase   to    /1,97a    in    the    sum    carried 
forward.     The  preference  dividend  is,  therefore,  now  2V, 

ar,  and  it  is  not  surprising  to  learn  that  the  dil 
under  consideration  a  proposal  to  rearrange  the  debenture  and 
share  capital  of  the  company.      Property  account  and  t! 
on   fund  of   £21.000  and  mort 

d.wn   at  £314.243,  although  the  reduction   in  the  niott- 
-~to  have  been  £3,000.  and  the  reserve  fund,  of 
.ins  at  £10,000.    Investments  and  loans  to 
have  risen   by   /.-■sS,   to    £65,897,  and  instead  -ing  a 

small  debit  at  the  bank  the  company  now  possesses  a  surp 
£24Q.      It,    however,    owes   £6qo   more   to  creditors 
while  trade  debts  aie  £969  down  at  £38,979,  and  sun 
come  to  £661  less  at  £3.3-'- 

Yarn's    CaSTU    Bliwnr,    Limited. 

Gross  profits  for  the  year  ended  September  30.  including  reuts 
and  transfer  fees,  amounted  to  £38.7*16,  and  after  provid- 
all  charges,  including  £4,547  for  repairs  and  £1.961   for  com- 
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pensation   fund,    the   nett   balance   was   £1,102   up    at    £18,158. 
Debenture  and   other   interest   took   £362   less   at   £14,881,    and 
with  £2,285  or  £1,593  more  brought  in  the  available  total  was 
£5,561   'against   £2,504.     The    directors,    however,    do   not    feel 
that  they  are  yet  in  a  position   to  attempt  to  wipe  out  any  of 
the  arrears  of  preference  dividend  which  have  been  accumulat- 
ing since  September  30,   1902,  and  after  setting  aside  ,£1,000  to 
provide  f6r  special  capital  expenditure  on  rebuilding,  &c.,  they 
ca"y  £4.561    forward.     During  the  year  £1,938  was   spent  on 
property  account,   but  £7,757   was   deducted   for   compensation 
received,    depreciation,   &C.,    leaving   the   item   £5,819   down   at 
£571, oir,  and  brewery  plant,   &c,   is  slightly  lower  at  £5,253. 
Apart  from  the  £300,000  borrowed  on  debentures  and  debenture 
stocks  the  company  owes  £16,455  on  mortgages  and  loans  and 
,£25,002  to  its  bankers  and  other  creditors,  and  against  these  the 
liquid   assets  are  very  small,  consisting  of  £10,153  to  come  in 
from  debtors  and  loans,  £7,674  in  stocks,  £8x7  in  investments 
and  ^.ibian    cash,    exclusive   of  £10,470   in   the  hands  of  the 
debenture  trustees.      Reserves,   all  told,   including  £2,250  from 
premium   on    debenture   stock   issued   by  ffm     Yates   and   Co 
Limited,  amount  to  no  more  than  £6,700,   and  the  company's 
position  falls  very  far  short  of  being  a  comfortable  one. 
Farnham  United  Breweries,  Limited 
During  the  twelve  months  ended  September  30  this  company 
earned   a   gross    profit,   including    rents    and    interest     &c      of 
£54,436,.  and  after  providing  for  all   charges,   paying '/qoq' for 
compensation  tax  and   writing  off  £2,926  for  depreciation   and 
bad    debts,  the  nett   surplus   was  £24,246.      Debenture   interest 
and  preference  dividend  having  been  paid,  the  balance  available 
with  £6,340  brought  in,  was  £14,917,  out  of  which  the  ordinary 
shares  get  8  per  cent,  and  £500  is  reserved  for  six  months'  com- 
pensation levy  from  April  5  to  the  date  of  the  accounts,  leaving 
£0,417  to  be  carried  forward.     Estates  and  goodwill  appear  in 
the  balance-sheet  as  worth  £478,030,  but  a  note  attached  states 
that  this  figure  is  based  on  purchase  cost,   and  is  subject  to 
present  trade  depreciation.     When  saying  so  much  the  directors 
might  have  gone  further  and  stated  whether  or  not  this  deprecia- 
tion is  covered  by  the  reserve  fund  of  £50,000.        Plant     &c 
amounts  to, another  £17,4:0,   and  stocks  at  cost  total  /ii.iiq' 
and  as  the  issued  share  and  debenture  capital  is  only  £425  000 
the  employment  of  the  reserve  as  working  capital  is  not  quite 
sufficient   for   the    company's   needs.      Further   borrowing    has 
therefore,   been   resorted   to,    and   mortgage    debts   and    interest 
thereon  come  to  £25,329.     Trade  liabilities  are  £5,469  against 
^9,725  due  from  sundry  debtors,   and  cash,   apart  from   £1  804 
on  debenture  trustees'  account,  amounts  to  £7,234    but  fn  858 
has  to  be  found  for  the  debenture  interest  and  preference  divi- 
dend  as  well   as  £4,000  for  the  final  dividend  on  the  ordinary 
shares,  so  that  the  margin  of  free  assets  is  a  very  narrow  one. 
Robinson's  Brewery,  Limited. 
Including   £4,327    brought   in    the   nett    profits    for   the    year 
ended  September  30  were  £33,346,  and  after  paving  administra- 
tion expenses  and  interest,  writing  off  £1,280  'for  depreciation 
of  leaseholds  and  providing  £1,671   for  licences  compensation 
fund   the   nett   balance   was  £27,552.      Debenture    interest    and 
preference  dividend   absorbed   £14,250   of  this,   and  out   of  the 
balance  the  ordinary  shares  receive  5  per  cent,   and  £2,000  is 
Url  !tr6d   tC>   reserve'    having  £5,552   to   be    carried    forward, 
with  the  present   addition   the  reserve  only  reaches   a  total  of 
£4,031  against  a  property  and  goodwill  account  of  £431,505,  and 
in  other  ways  the  company's  position  is  none  too  comfortable. 
Liabilities  to  creditors,  including  secured  loans,  come  to  £41,352 
against  £16,351  to  come  in  from  debtors  and  £11,077  in  cash, 
while  stocks  seem  moderate  at  £33,214. 

Offilers'  Brewery,  Limited. 
Very  little  change  took  place  in  this  company's  affairs  during 
the  year  ended  September  30,  an  increase  of  less  than  £100  at 
£,?a;5lZ  in  the  total  revenue  being  accompanied  by  an  almost 
similar  advance  in  outgoings.  With  £505  more  at  £2,570 
brought  forward  the  nett  revenue  was  £12,271  compared  with 
£,I.)77o»  and  after  repeating  the  dividend  of  8  per  cent,  on  the 
ordinary  shares  and  putting  another  £2,000  to  reserve  the  in- 
crease is  added  to  the  sum  carried  out  raising  it  to  £3,071.  Out- 
lay on  properties  and  plant,  &c,  has  been  increased  by  £6,538 
to  £3°4>979>  but  how  or  why  the  directors  do  not  explain,  and 
against  this  the  reserve  comes  to  £48,000.  Sundry  creditors  are 
UP  £',639  to  £I2,373,  and,  on  the  other  hand,  debtors  have  been 
reduced  by  £4,000  to  £21,639  and  cash  is  £2,431  lower  at 
£2,647,  but  stocks  have  risen  by  £4,067  to  £18,280. 

Carter's  Knottingley  Brewery  Co.,  Limited. 
No  profit  and  loss  statement  is  published  by  this  company,  but 
the  directors  tell  us  that  before  arriving  at  the  nett  profit  for 
the  year  ended  September  30  they  wrote  off  the  difference 
between  the  book  value  of  two  licences  lost  and  the  compensa- 
tion received.  Business  must  have  been  distinctly  better  during 
the  twelve  months,  as  after  allowing  for  this  the  nett  profits  were 
£r>393  up  at  £10,111.  A  much  smaller  balance  of  £1,436  was 
brought  in,  but  the  disposable  total,  nevertheless,  amounted  to 
£"■547  compared  with  £10,836  and  the  directors  repeat  last 
year's  dividend  of  9  per  cent,  on  the  ordinary  shares  and  put 
another  £1,000  to  reserve  leaving  £2,147  or  £7"  more  to  be 
carried  forward.  Loans  on  mortgages,  however,  have  been 
reduced  by  £1,497  to  £26,971,  and  trading  balances  are  decidedly 
favourable  to  the  company,  while  stocks  are  valued  at  the 
moderate  figure  of  £7,178  and  cash  has  risen  by  £2,047  to 
£11,715,  so  that  the  current  position  is  good  enough.  Freehold 
and  leasehold  properties  and  goodwill,  however,  although 
£1,357  down,  stand  at  the  comparatively  high  figure  of  £174,707 
against  a  share  and  debenture  capital  of   £156,410,   and  the 


modest  reserve,  which  with  the  present  addition  amounts  to  nc 
more  than  £9,000  could  stand  a  good  deal  of  strengthening. 
Alton  and  Co.,  LIMITED. 
The  gross  profit  for  the  year  ended  September  30  amount- 
£33,553  or  £270  in  excess  of  last  year's.  Depreciation  is  allowed 
£2,165  and  compensation  fund  £1,260,  against  £1,511  last  year. 
After  providing  debenture  and  preference  share  requirements 
and  a  5  per  cent,  dividend  on  the  ordinary  shares,  £2,000  is 
applied  to  extinguishing  value  of  leases  account  and  £1,843  's 
carried  forward  against  £1,375  brought  in.  Freehold  and  lease- 
hold property,  licensed  houses,  and  goodwill,  less  depreciation, 
are  valued  at  £499,304,  or  £4,832  more  than  last  year.  Plant. 
casks,  iVc,  less  depreciation,  figure  at  £17,992  against  £18,487. 
Stock-in-trade  has  been  increased  by  £3,507  to  £17,596/  Book 
debts,  less  provision,  have  come  down  £7,759  to  £24,385,  while 
creditors  are  much  the  same  at  £11,669.  Cash  in  hand,  with 
£781  on  deposit  on  account  of  debenture  trustees,  is  not  much 
less  at  £15,982.  There  is  still  no  reserve  fund.  Depreciation 
is  meagre,  and  cash  does  not  cover  the  distributions. 

Showei.l's   Stockport   Brewery,   Limited. 
Trading   profits    for  the   year  ending   October   5   are   slightly 
lower  than  last  year  at  £14,613  against  £14,786.    Rents,  interest. 
&c,   also   are  a  few  pounds  less  at  £3,024,   and   total  receipt- 
have  gone  back  £240  to  £17,644.    On  the  other  hand,  general  ex- 
penses   are   higher   by   £167   at   £3,231.     So    that    with   £1,487 
brought  in,  the  available  balance  is  reduced  to  £15,901  against 
£16,111  last  year.     Out  of  this  £432  more  is  allowed  for  de- 
preciation and  renewals  at  £1,927,  but  the  compensation  fund 
gets  only  £545  or  £78  less.     Interest  on  debentures  takes  £74 
more,   being  this  year  £5,674,   although  the   issued  amount   i- 
unchanged.     The  5  per  cent,  preference  dividend  takes  £3,500, 
and  the  ordinary  shares  get  but  3  per  cent,  instead  of  5  per  cent., 
and    £1,550    goes    forward.     Properties    stand    at    £234,140    01 
£3,184    less.     Goodwill    is    still    valued    at    £41,804,    although 
eleven  years  old.    Stock-in-trade  is  less  by  £467  at  only  £2,003. 
The  balance  of   trade   has   shifted,    being  now   slightly   in   the 
company's  favour,   debtors  owing  £6,644   against   creditors  for 
£6,081.    The  reserve  fund  is  unchanged,  and  still  microscopic  at 
£6,081,  while  per  contra  investments  somehow  are  £28  higher  at 
£5,211,  but  neither  the  system  of  valuation  nor  their  description 
is  given.     The  directors  consider  the  business  satisfactory  under 
the  prevailing  trade  conditions,  and  are  easily  pleased. 
New  York   Breweries,  Limited. 
After  charging  all  expenses  at  the  breweries  and  agencies,  the 
profits  for  the  year  ended   August  31,  including  rents   and   in- 
terests, were  a  trifle  down  at  £67,296.     Renewals  and  repairs  to 
buildings  and  depreciation  took   £23,870   or  £3,700   more,   and 
after    providing   for   New  York  and   London   office  charges  and 
debenture   interest  the  balance  was  £2.658  smaller  at  £16,787. 
Adding    £2,658    brought    forward     the    surplus    available    was 
£19,447,  which  in  ordinary  circumstances  would  have   allowed 
the  payment  of  a  dividend  on  the  unified  stock  at  least  equal  to 
the  3K  per  cent,  distributed  a  year  ago.     But  as  matters  stand  in 
New  York  the  item  of  sundry  debtors  and  loans  standing  in  the 
balance-sheet   at   £157,825   can  hardly  be   regarded   as  a  liquid 
asset,  even  if   it   ultimately   proves  good,   and  as  cash  in  hand 
amounts  to  no  more  than  £9,220  it  is  not  surprising  to  find  that 
the  directors  have  decided  to  carry   forward   the   whole  of  the 
balance.     Property   and   goodwill   have  been   written   down   by 
£3,406  to  £650,134  against  which  there  is  a  reserve  of  £36,000 
only.     Creditors  are  less  than  £1,000  up  and  are  moderate  enough 
at  £29,495  compared  with  the   sundry  debtors,   which  show  an 
increase  of  £20,066,  but  stocks  have  been  reduced  by  £2,828  to 
£25,175  and  cash  is  £10,540  lower. 

City  of  Chicago  Brewing  and  Malting  Co.,  Limited. 
Shareholders  in  this  over-capitalised  concern  will  not  find 
much  in  the  report  for  the  year  ended  September  30  to  cheer 
them,  although  the  sales  by  the  American  company  did  im- 
prove by  14,068  barrels  to  386,641  barrels.  The  selling  price 
was  rather  lower,  and  the  cost  of  manufacture  increased  slightly, 
while  the  malting  business,  instead  of  improving  as  expected. 
showed  a  loss  on  the  year's  trading.  For  this  loss  the  directors 
blame  the  Government,  claiming  that  maltsters  were  misled 
by  an  overestimate  of  the  barley  crop  in  the  official  returns, 
and  that  sales  made  early  in  the  season  had  to  be  carried  out 
at  unremunerative  prices.  Gross  profits  were  £3,367  up  at 
£98,292,  but  after  providing  for  various  charges  and  settinu 
aside  £4,824  as  a  reserve  for  doubtful  debts  and  bills  the  nett 
balance  was  only  £1,046  better  at  £18,028.  Extraordinary- 
repairs  again  absorbed  £1,437,  and  another  £13,002  was  re- 
quired for  sinking  fund,  leaving  a  surplus  of  £3,588,  or  £1,174 
more,  which  is  added  to  the  sum  brought  forward,  making  a 
total  of  £21,652.  According  to  the  usual  summary  of  the 
financial  position  the  American  company  had  assets  consisting 
of  secured  loans  $259,930,  sundry  debtors  and  bills  receivable 
$480,548,  stocks  in  hand  $522,418,  and  cash  in  hand  and  bonds 
in  treasury  $125,759,  or  a  total  of  $1,387,655  against  the  reserve 
for  bad  debts  $80,665,  creditors  and  bills  payable  $160,813 
and  bond  interest  accrued  $31,638,  leaving  a  surplus  of 
$1,114,539,  or  £228,858  compared  with  £240,121  a  year  age. 
None  of  the  surplus  revenue  came  into  the  hands  of  the  Eng- 
lish company,  and  as  the  only  receipts  on  this  side  were  £18 
from  transfer  fees,  while  London  office  expenses,  income-tax, 
&c.,  took  £2,519,  the  debit  balance  was  increased  from  £5,475 
to  £7,976,  and  with  \o\  years'  preference  dividend  in  arrears 
the  outlook  seems  hopeless. 

Hammersmith  Distillery  Co.,  Limited. 
Profits  on  trading  for  the  year  ended  September  30  amounted 
to  £12,691,  and  with  £1,106  from  income  on  investments,  kc. 
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Sad   £494  ■!,   the   total   revenue   was 

oi,    'if  this  £13,767  wa 
11 1  -  Li   '  fee    and  othi 
thej  dispo  abli   bi  9,2°S-    '"    \"['-  however,  oj  thi 

handsome   surpiu  ,   thi  pparently   do    hot    a 

them;  elvi      )u  lined   in   making 

out  /  4,750  on  ■  ■■  count  "I  pre- 
art   still   1 
'riir  repoi t  1  onts  •"  1  ""'"  foi 

this  disposition  to  hoard,  and  as  the  b 

a  pretty  fair  one,  in  1  01*  ludi    thai    uni  I  inclosed 

land  in 
the   way.     freehold  and   leasehold   |  wll  are 

valued  at  £113,060  and  plant,  to.,  at  £39,004,  and  it  must  bo 
admitted  that  thi  1  £1,363  is  vei  ite,  but,  on 

the  other  band,  the  1  ompany  own  -  investment    nominally  worth 
£25,528  and  yielding  nearly  4  per  cent.     I    1  light  at 

nst   debtors  and  bills  reo  :    £25,085,   while 

'  28,698  and  £2,613  is  held  in  cash. 

Tin:   Piccadilly    Hotel. 
All  is  preliminary  with  this  new  hotel  .  ompany,  »i 
balanci  the  half-year  to   November  30  last  has  just 

1  isued.     The  due.  tors  state  that  the  building 

plete,  and    :  'on  and  furnishing  progressing  so  fast  that 

pening  may  take  place  next  spring.    Thi  issued 
apitai   is  £648,035,  and  there  is  outstanding  ,' 
4i  per  ecu;,  first  mortgage  debentun  ter  with  an  issue 

of   £500,000   in    prior   lien    debentures.      Only   £400,000   of  these 
prior   lien   debentures  havB  SO  far  been   issued   as  security  for  a 

0,000,  and  of  that  amount  apparently  only  £144,81  a 

-  far  been  actually  paid,  but  the  total  of  the  balam  1 
is  now  £1,451,128.     The  expenditure   on   the  hotel  up  to  date, 
including  managing  directors  fees  charged  to  capital  account, 

gn  £361,324,  and  £958,000  has  been  paid  for  the  properties 
on  which  the  hotel  has  been  built,   while  rent,  taxes,  insurance, 

debenture  interest,  and  administration  expenses  to  date   have 

absorbed   £71,803.      This,   however,   has   been    set    ofl    to  the  ex- 
tent of  £10,786  by  interest  received  on  loans  and  di  posits,  rents 

and  transfer  fees. 

Elysbe  Palace  Hotel  Co..  Limiti 

Trading-  profits  for  the  twelve  months  ended  September  30, 
ter  providing  £11,928,  or  the  same  amount  as  in  the  previous 
year,  were  £809  lower  at  £43,693.  On  the  other  hand  interest 
required  about  £300  less  at  £16,632,  but  other  charges  rose  by 
£1,077  to  £'4>Q43.  antl  a  l'ttle  more  at  £1,603  was  allowed  for 
debenture  redemption.  The  directors,  too,  add  an  extra  £500 
at  £2,500  to  reserve,  but  they  make  up  for  this  by  only  writing 
£1,000  off  debenture  issue  expenses  against  £2,568  a  year  ago, 
and  bring  out  a  nett  profit  of  £17,015  compared  with  £17,665. 
With  a  considerably  larger  sum  of  £12,185  brought  in,  the  avail- 
able surplus  was  £2,7x5  up  at  £29,201,  and  out  of  this  the  divi- 
dend is  increased  by  %  per  cent,  to  5;-  per  cent,  and  £1.286  is 
added  to  the  balance  carried  forward  making' it  £13,471,  Capital 
expenditure  rose  by  £2,971  to  £604,339,  and  is  now  to  be  further 
increased  by  the  £33,000  representing  the  surrender  and  cancella- 
tion of  deferred  shares  hitherto  shown  as  a  separate  asset,  and 
against  this  the  total  accumulations  consist  of  the  general  reserve 
of  £7,500  and  the  debenture  redemption  fund  of  £6,955.  Ex- 
penses of  issuing  and  underwriting  debenture  stocks,  ,Vc,  still 
figure  as  an  asset  to  the  extent  ot  £18,500,  and  the  policy  of 
increasing  the  dividend  even  by  %  per  cent,  seems  therefore  to 
to  be  hardly  justified  by  the  company's  financial  position.  Sun- 
dry creditors  have  risen  by  £4,294  to  £15,864,  but  this  may  be 
due  merely  to  delay  in  making  payments,  as  cash  is  £3,166  up 
at  £29,119.  Trading  balances,  however,  are  decidedly  adverse, 
as  there  is  only  £7,551  to  come  in  from  sundry  debtors,  but 
stocks  are  valued  at  £10,112. 

Investors'   Moriv.  \gi;  SECURITY  COMPANY. 

In  spite  of  the  further  writing  down  necessary  to  meet  the 
age  in  the  value  of  the  company's  assets,  this  l'.dinbiigrh 
-  ins  to  have  benefited  by  the  increased  capital  p 
ktto  it.  For  the  year  ended  September  30  the  nett  profits,  after 
paying  £13,837  for  interest,  and  including  £2,424  brought  for- 
ward,  amounted  to  £46,372,  After  paying  the  preference  divi- 
dends and  6  per  cent,  on  the  ordinary  and  "A"  shares  and 
ordinary  stock  £16,058  is  left,  out  of  which  £990  is  carried 
to  the  reserve  and  £13,000  written  off  the  book  value  of  in- 
vestments. The  reserve,  including  premiums  received  on  the 
ordinary  shares  and  debenture  Stock  issued,  "less  expenses  of 
rearrangement  of  capital,"  and  the  small  amount  added  from 
irofits,   is  now  £82,000-,      Interest  accrued  on  investments   is  at 

1  up  £4,153,  compared  with  the  previous  figure,  the  value 
of  the  investments  being  Full  iter  at  £805,469  nett, 

lie  pernicious  custom  being  followed  in  this  company^  accounts 
of  hiding  a  number  oi  figures  which  ought  to  be  set  ont  This 
total,   fbl    instance,   is  arrived  at  aftei  the  amoi. 

the  contingent  fund.  Where  is  that  contingent  fund  and  of  what 
does  it   consist?      Apparently   about  £204,000  has  been   received 

•pitai  compared   with  the  previous  figure,   in- 

cludine.  nearly   £13,000  in  premiums,  and  the  investment  of  this 
would   explain    the    Increased    return    from   investments. 
Mbenture  debt  outstanding  is  at  £336,590,  £^.292  higher,  and 
ipany  owi  a  £16,680  to  its  bank.         -  1  charges  show- 

it  decrease  of  £570  at  £4,924,  and  interest  paid  on  borrowed 
money  is  up  £2,554  at  £13,837.  Is  this  merely  a  reflection  of 
the  increased  rates  charged  by  bankers,  or  is  it  the  product  of 
additional  debt?     Compared  with  the  previous  \e.11    the   1: 

investments   is   Up   fully   £12,000  and   compared   with   two 

years  age  it  is  £21,340  highei       lyear'ago  £8,379  *•>  ->''^<l 


to  the  reserve.     Nett  profits,  it  should  be  added,  are  £9,946  up. 
Coma  Rii  UC   I.ii.hi     \nu   1  lev  i  ion  Co., 

a  further  small  improvement 

in  the  nett  earnings  of   this  company  for  the  year  ended  Ju; 
\  and   with    /.20   frosn   interest  and  transfer  fees  the  total 
179    up  at  Z  14,5  17.       Debenture  interest  and 
administratioj  en  met  there  was  a  snrplti 

/  1,961,  but  i  a  debit  ba:  ••  de- 

3ui  led,  leaving  £2,586,  ol  wbi  h  ,{1,771  is  applied  to  the  redemp- 
tion of  debeni  he  balance,  less  £358  for  managi 
mission  due  but  not  yet  charged,  is  written  off  the  heavy 
COttnt  and  commission  on  the  debenture  issue  standing  in  tht 
balance-sheet  I  for  £20,565.  The  auditors  again  draw 
attention  to  various  |x,int-,  in  the  accounts  in  terms  similar  to 
those  of  ami  it  i>  to  be  hoped  that  as  the  company 
1  ontinues  to  progress,  the  directors  will  devote  all  their  ener- 
to  clearing  up  the  balance-sheet.  Apparently  the  outlook  is 
promising,  as  the  directors  state  that  the  extra  power  provided 
by  the  last  issue  of  debentures  has  all  been  taken  up,  and  that 
further  capital  will  be  required  for  the  extension  of  the  service 
in  the  near  future. 

Taylor's  Drug  Co.,  Limited. 
I  hey  are  careful  souls,  the  directors  of  this  Leeds  company, 
and  calculate  their  profits  and  their  cash  down  to  the  last 
halfpenny,  the  trading  profit  for  the  year  ended  September  30 
being  given  as  £144)5  j  12s.  SJ^d.  Including  rents,  interest,  &c, 
the  total  income  was  £15,981,  and  after  providing  £1,786  for 
repairs  and  renewals,  £1,000  for  managing  director's  salary, 
£249  for  income-tax,  and  £3,091  for  interest,  a  balance  of 
£9,855  was  left.  Deducting  from  this  the  debit  of  £3,466 
brought  forward,  the  available  surplus  was  £6,389,  out  of  which 
/.  2,oSi  is  put  to  reserve  in  accordance  with  the  terms  of  the 
trust  deed  for  the  debenture-holders,  and  a  dividend  of  5  per 
cent,  is  paid  on  the  ordinary  shares,  leaving  £630  to  be  carried 
to  the  new  account.  A  year  ago  the  directors  took  a  big  step 
111  the  right  direction,  and  wrote  off  the  cost  of  proprietary 
rights,  together  with  the  premium  on  debentures  redeemed, 
i  cost  of  the  new  issue,  amounting  in  all  to  £19,135,  out  of 
rve,  reducing  that  fund  to  £13,398.  A  further  £778  is  now 
written  off  for  loss  on  valuation  of  shares  in  other  companies, 
so  that  the  fund,  with  the  latest  addition,  now  amount 
£14,681  against  freehold  and  leasehold  properties,  &c,  valued 
at  £103,988.  The  paid-up  capital  is  only  £68,202,  and  the 
debenture  debt,  with  accrued  interest,  is  £30,356,  and  as  stocks 
are  heavy  at  £70,409  the  company  has  had  to  resort  to  the 
moneylender,  with  the  result  that  loans  on  mortgage  come  to 
£41,422,  and  liabilities  to  sundry  creditors  are  also  large  at 
£20,840.  On  the  other  hand  debtors  owe  no  more  than  £939, 
cash  is  £2,033,  and  the  investment  in  shares  of  other  companies 
would  seem  to  have  been  a  very  disastrous  speculation  as 
these  are  now  worth  a  mere  £262. 

Phillips  and  Marriott,  Limited. 
This  company's  trading  profit  for  the  year  ended  September 
30  was  £23,833  or  £2,621  more  than  in  the  preceding  twelve 
months.  Repairs  and  maintenance,  however,  showed  an  in- 
crease of  considerably  over  £1,000  at  £6,019,  and  an  extra 
£500  at  £5,835  was  allowed  for  depreciation,  leaving  £11,979 
nett  as  compared  with  £10,970.  Sum  brought  forward  was 
£1,112,  increasing  the  available  total  to  £13,091,  and  from  this 
debenture  interest  and  preference  dividend  require  £4,987.  The 
distribution  on  the  ordinary  shares  is  put  up  3  per  cent,  to  9, 
another  £r,ooo  goes  to  reserve,  and  £1,308  is  carried  out.  Total 
reserves  now  add  up  to  £11,500,  not  a  large  sum,  against  a 
property  account  of  £165,000,  but  goodwill  £13,500  is  not 
heavy. 

Bui.i.f.r's,  Limited. 
Although  the  output  of  the  company  has  been  nearly  up  to 
the  average,   the  higher  prices  of  raw  materials  and  the  de- 
pressed trade  in  South  Africa,  with,  at  the  same  time,  a  diffi- 
culty in  advancing  prices,  have  tended  to  reduced  profits.  Work- 
ins;   account   shows   a  credit  of   £22,662,  which,  with    £1,085 
brought  in,  leaves  £23,747  available.     After  paying  preference 
interest  and  a  dividend  of   10  per  cent,  on  the  ordinary  shares. 
£1,247   w''i   8°   forward    to   next    account.      The   balance-sheet 
shows  land,  buildings,  goodwill,  patents.  ,vc,  at  £298,068,  book 
debts   £17,609,   stocks    £36,748,    cash    £300,    investments     in 
ols  at  cost  £27,512.     Against    these    items    are :    Reserve 
,  ,oo,  and  creditors  £22,740.     The  position  does  not  appear 
strong,  and  notwithstanding  feeble  cash  resources  the  profits  are 
divided  up  to  the  hilt. 

SlARKKV.    IvMClll,    AND   FORD,    LIMITED. 

The  gross  profits  on   sales  amounted  to  £71,350,  rents  and 
interest  £9,725.     Trade  expenses  £22.778  and  general  expen- 
£35,814  being  deducted,  a  nett  profit  is  declared  of  £.- 
slight  improvement  on  U  Out  of  this,  after  provid: 

for  debenture  and  preference  interest,  £3,000  is  added  to  reset 
a  dividend  of  10  per  cent,  is  declared  on  the  ordinary  shares, 
and  a  bonus  of  5  per  cent,  or  10s.  per  share  on  last  year,  and 
£1,565   is   carried   forward.     In   the   balance-sheet   estates   and 
(will    figure    at    £275,800,     stock-in-trade    £18,883,     plant 
debts,     to.,     £31,107,     and     cash     £io,.v 
1  nihilities  on    sundry  creditors  £14,796   and    reserve  with  t: 
year's  contribution  £29,000. 

W«.  Iisos  uid  Co.,  Limited. 
In  presenting  the  first  balance-sheet  and  report  covering  the 
half-year  ending  October  31,  the  directors  announce  a  gr 
trading  profit  of  £11,080,  and  a  total  revenue  of  £11,675.  O* 
1.250  was  earned  before  incorporation,  and  is  placed  to 
capital  reserve  account.  Interest  paid  to  vendors  absorbs 
£2.003  and  £750  is  put  to  reserve.     The  preference  dividend  or. 
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rails  paid  amounts  to  /.'2,129s  and  6  per  cent,  is  paid  on  the 
ordinary  shares  for  five  months  from  July  1.  This  leaves  £1,025 
to  go  forward.  Lands,  mills,  &c,  figure  at  £130,680,  and  stock, 
in-trade  is  .£141,388,  against  issued  capital  .£2-0,000.  Debtors 
owe  £'38,660  against  creditors  £27,967,  and  bank  overdraft 
/.'4,83s.     Cash  in  hand  ,£897. 

Ingall,  Parsons,  Clive    and  Co.,  Limited. 

A  drop  of  £6,667  took  place  in  this  company's  profits  for 
the  year  ended  September  30  last,  and  that  surely  spells  ap- 
proaching disaster.  The  free  balance,  indeed,  was  only  .£3,767 
after  meeting  debenture  interest,  directors'  and  auditors'  fees, 
and  paying  a  small  amount  of  £1,270  on  account  of  depreciation 
of  plant.  Another  £1,767  was  devoted  to  the  maintenance  of 
plant  and  working  stores,  so  that  £3,038  in  all  was  thus  appro- 
priated.  Out  of  the  balance  of  .£3,767  left  over  or  £3,924,  in- 
eluding  £157  brought  forward,  the  directors  have  paid  a  divi- 
dend of  2s.  per  share  on  the  £2  preference  shares,  being  5  per 
cent,  against  the  10  per  cent,  to  which  these  shares  are  entitled, 
and  carry  forward  £1,201.  Nothing  at  all  is  thus  available  for 
the  ordinary  shareholders  and  the  balance-sheet  does  not  indi- 
cate any  great  hope  for  the  future.  It  is  true  the  company  has 
about  £3,212  more  of  cash  available  at  £13,360  and  it  owes 
£1,709  less  at  £6,347  to  sundry  creditors,  but  enough  has  not 
been  written  off  for  depreciation  and  there  are  no  reserves  to 
draw  upon,  while  the  amount  mentioned  above  set  aside  for 
depreciation  of  plant  has  been  neutralised  to  the  extent  of  £485 
by  fresh  expenditure.  Sundry  debtors,  however,  owe  £612  less 
at  £40,496,  but  the  goodwill  remains  at  £51,052. 
Alex.  Macdonald  and  Co.,  Limited. 

This  old  and  well-known  granite  quarrying,  dressing,  and 
polishing  firm  of  Aberdeen  has  been,  subjected  to  drastic  changes 
recently,  with  the  result  that  £15,000  nett  has  been  written  off 
the  capital  account.  The  gross  writing  down  was  £16,458,  but 
the  year  ended  February  3  last  gave  a  profit  of  £1,458,  which 
was  used  as  a  set-off.  No  less  than  £4,098  has  been  written  off 
the  Aberdeen  premises  and  about  £5,800  off  machinery,  plant, 
and  tools.  Many  old  members  of  fne  staff  have  been  removed 
and  severe  economies  are  being  introduced  in  all  departments. 
The  prospect  for  the  future  ought,  therefore,  to  be  much  more 
encouraging. 

Law  Cak  and  General  Insurance  Corporation. 
This  is  a  new  non-tariff  company  started  to  do  almost  every 
kind  of  insurance  business  outside  life  insurance — fire,  work, 
men's  compensation,  motor  car,  cycle  of  all  kinds,  sickness  and 
accident,  employers'  liability,  machinery,  plate-glass,  &c,  &c. 
It  has  only  a  paid-up  capital  of  £12,909  or  of  £15,076  including 
calls  due  in  the  beginning  of  last  month,  but  it  seems  to  be 
going  to  work  in  a  vigorous  fashion,  and  the  nett  premium 
income  of  the  period  from  August  4  last  year  to  September  30 
is  put  at  £68,100.  Claims  paid  and  estimated  are  entered  at 
£6,029,  and-  current  charges,  which  are  always  high  in  these 
circumstances,  have  taken  about  £35,000.  From  the  balance 
£30,000  has  been  set  aside  to  cover  unexpired  risks,  being  equal 
to  44  per  cent,  of  the  nett  premium  income,  £4,000  has  been 
placed  to  a  reserve  account,  and  £2,000  is  held  to  meet  out- 
standing claims.  All  the  preliminary  expenses  are  written  off 
and  included  in  the  £35,000  just  mentioned,  and  after  these 
adjustments  have  been  made  the  balance  carried  forward  is 
£7,187.  This  is  not  at  all  a  bad  display  for  a  start,  and  by- 
and-bye  when  the  expenses  of  management  are  brought  down, 
the  results  may  be  better  still  unless  heavy  claims  arise,  which 
they  generally  do  after  a  few  years. 

Borough  of  Portsmouth  Waterworks  Company. 
The  nett  available  balance  for  the  half-year  ended  September 
30  amounts  to  £28,153,  and  after  payment  of  full  statutory  divi- 
dends £9,470  is  carried  forward  against  £10,076  brought  in. 
During  the  half-year  2,849  yards  of  street  mains  and  92  yards  of 
trunk  mains  have  been  laid  and  610  additional  services  con- 
nected. The  cost  of  these  additions  raise  capital  expenditure  in 
balance-sheet  by  £3,550  to  £694,044.  With  £1,000  contributed 
during  the  half-year  the  contingency  fund  amounts  to  £16,920 
and  is  represented  by  Consols  at  85  £16,693,  an<3  tne  balance  in 
cash  at  bankers.  Capital  account  has  been  increased  during  the 
year  by  the  issue  of  2,000  £5  shares  at  just  under  £6  5s.  6d. 
apiece. 

Blackpool  Pier  Company. 

Nett  revenue  for  the  twelve  months  ended  October  31  was 
£352  smaller  than  for  the  previous  year  at  £9,055,  and  although 
£66  more  at  £1,367  was  brought  forward  the  total  available 
came  to  £286  less  at  £10,708.  On  the  other  hand,  however, 
interest  payments  were  not  quite  so  heavy  at  £931,  and  nothing 
is  written  off  the  stock  of  chairs  this  time,  so  that  the  nett  sur- 
plus is  £9,49'  against  £9,698.  Of  this  another  £1,000  is  trans- 
ferred to  reserve,  but  only  £250,  or  half  last  year's  amount,  is 
transferred  to  improvement  and  contingent  fund  in  order  to 
enable  the  directors  to  repeat  the  dividend  of  10  per  cent,  and 
bonus  of  2  per  cent,  on  the  ordinary  shares  and  to  carry  forward 
the  slightly  increased  balance  of  £1,410.  No  attempt  has  yet 
been  made  to  provide  for  depreciation  on  the  pier,  which  stands 
at  £II2.797>  and  the  reserve  after  45  years  totals  no  more  than 
£12,000,  or  about  6%  per  cent.,  and  even  that  is  all  employed  in 
the  business.  The  contingent  fund  has  been  charged  with  £867 
for  cost  of  damage  to  pier  and  part  cost  of  painting  and  redsck- 
ing,  and  with  the  sum  now  added  comes  to  no  more  than 
£8,781  or  a  decrease  of  £617.  Sundry  liabilities  are  up  a  few 
pounds  to  £i,435  'while  debtors  owe  a  mere  trifle  of  £12,  but 
cash  has  risen  by  £484  to  £9,812. 


The  South  British  Fire  and  Marine  Insurance  Co.,  ok  New 
Zealand. 

In  its  year  ended  August  31  last  this  company  made  a  profit 
of  £47,334  after  meeting  all  outstanding  losses  and  adding 
£5,000  to  the  insurance  fund.  The  balance  brought  forward 
was  £25,406,  after  paying  away  £15,000  as  interim  dividend  on 
the  shares.  A  similar  distribution  was  recommended  for  the 
second  half  of  the  year,  bringing  the  entire  dividend  up  to  6s. 
per  share  or  15  per  cent,  for  the  year.  Then  £20,000  is  trans- 
ferred to  a  reserve  fund  and  £2,733  credited  to  the  officers' 
superannuation  and  provident  funds,  while  sundry  other  small 
sinking  funds  are  provided  for.  After  making  all  these  assign- 
ments and  paying  the  final  dividend,  the  amount  left  to  carry 
forward  is   £19,108. 


DIVIDENDS     ANNOUNCED. 

RAILROAD. 

Louisville  and  Nashville. — Semi-annual  of  3  per  cent  ,  pavable 
Feb.  10. 

MINES. 

Apex. — 10  per  cent.  (2s.  per  share)  for  half-year  ending  Dec.  31, 
payable  Jan.  13. 

Kl  Oro  Mining  and  Railway. — is.  6d.  per  share,  payable 
January   15. 

Ivanhoe. — Third  quarterly  interim  for  1907  of  5s.  per  share, 
payable  Jan.  29. 

Rhenosterfontein  Prospecting. — to  per  cent. 

Village  Main  Reef. — 5s.  per  share. 

MISCELLANEOUS. 

Bargang  Tea. — 3  percent. 

Castle  Street  Arcade. — At  the  rate  of  40  per  cent,  per  annum. 

Ghoir  Allie  Tea. — 5  per  cent. 

Hardy's  Crown  Brewery. — Interim  at  the  rate  of  20  per  cent,  per 
annum. 

International  Coal. — Further  interim  of  6s.  per  share,  making 
10s.  per  share  for  current  half-year. 

John  Crossley  and  Sons. — is.  gd.  per  share  on  the  ordinary 
shares  of  £2  each,  fully  paid,  making  2s.  9d.  per  share  (or  nearly  7 
per  cent.)  for  year  ended  Dec.  7. 

Lankapara  Tea. — 5  per  cent. 

Leyland  and  Birmingham  Rubber. — Interim  of  5  per  cent.  (6d. 
per  share)  for  half-year  to  31st  inst. 

Main  Colliery. — Interim  of  10s.  per  share  on  the  ordinary  shares. 

Majuli  Tea  Company. — Interim  of  3  per  cent,  on  the  preference 
capital,  payable  Dec.  31. 

Manchester  Palace  of  Varieties. — Interim  at  the  rate  of  5  per 
cent,  per  annum. 

Owen  and  Robinson. — 5  per  cent,  for  half-year  ended  Nov.  30, 
on  the  ordinary  shares. 

Parke's  Drug  Stores. — Final  on  the  ordinary  shares  for  half  year 
ended  Sept.  30,  at  the  rate  of  6  per  cent,  per  annum,  will  be  pa;d 
on  Dec.  31. 

Rajmai  Tea. — Interim  of  5  per  cent. 

Romai  Tea. — 1\  per  cent. 

Tarapaca  and  Tocopilla  Nitrate. — Interim  of  5  per  cent,  for  1  » 
months  ending  Dec.  31. 

United  National  Collieries. — Interim  of  10s.  per  share. 


MINING     RETURNS. 

Brilliant  and  St.  George  United. — Crushed  815  tons  quartz, 
value,  including  concentrates,  &c,  £4,191. 

Brilliant  Extended.— Crushed  2,740  tons  for  £4,806. 

British  Broken  Hill. — 2,834  tons  crude  ore  produced  487  tons 
concentrates,  containing  307  tons  lead  and  13,149  ozs.  silver;  also 
mined  105  tons  carbonates  ;  total,  2,939  tons. 

Camp  Bird. — Crushed  6,669  tons  ore  yielding  7,389  ozs.  bullion, 
and  495  tons  concentrates.  Received  from  sales  of  product  :— 
Bullion  (including  cyanide  bullion),  $121,559 ;  cencentrates  (670 
tons),  $39,990;  total,  $161,549. 

Carrington's  United. — Trial  smelting  of  76  tons  produced  7  tons 
copper,  31  ozs    gold,  121  ozs.  silver. 

Chinese  Engineering. — Output  22,000  tons;  sales,  16,000  tons; 
consumption,  1,600  tons. 

Day  Dawn  Block  and  Wyndham. — 1,636  tons  quartz  value, 
including  annual  clean-up,  residues,  4c,  of  £7,000. 

Dolores.  —  Production,  $55,000  ;  profit,  $20,000. 

Esperanza. — Crushed  13,000  tons  dry  ore  ;  concentrates  shipped 
to  smelter,  362  tons  dry  ore  :  profit,  £17,427. 

Hyderabad  (Deccan). — Outpu'  of  coal  35,358  tons. 

Mexico  of  El  Oro. — Crushed  5,669  tons  ore  ;  value  U.S.  $62,530 
profit,  $21,654. 

North  Broken  Hill  — Treated  2,500  tons  crude  ore,  producing 
420  tons  concentrates,  containing  293  tons  lead  and  7,980  o^s. 
silver. 

Ouro  Preto. — 5,680  tons  ore,  1,920  ozs. 

Stratton's  Independence. — 427  tons  shipping  ore,  averaging  1  oz. 
12  4-5  dwts. 

Tasmania  Gold — Crushed  3.930  tons  quartz,  2,144  ozs  '>  M4  totls 
concentrates,  237  ozs.  ;  2,055  tons  cyinide,  130  ozs.  ;  total, 
2,511  ozs. 

Tasmanian  Copper. — Blinman  :  Treated  3,482  tons  of  ore,  <&c. 
(inclusive  of  purchased  ores),  producing  169  ions  of  matte  and 
metallics,  averaging  56  per  cent,  copper. 

United   Rhodesia. — Jumbo:  2,407  tons,    1,740   ozs.     Properties 
n  tribute  :  2,550  tons,  491  ozs. 
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COMPANY     MEETINGS. 


LE     ROI     MINING. 
1 ...   •  jhth  ordinal  v  general  Roi  Mini: 

l.jmrtr  '!,  was  held,   on  Mi 
Watl,  E.G.,   Mr.   T.  I).  G  J.P.  (chairman),  pre. 

I  he  Secretary  |Mr.  Harold  A.  Wesson]  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

II-  Chairman  laid:  h  is  a  matter  of  great  regret  to  your 
board  that  the  profits  have  not  been  greater,  but  when  we  take 
into  I    avy  fall  in  the  price  of  coppei  realised 

in  the  later  months  of  the  year,  the   frequent  I    work 

owing  to  the  want  of  fuel  and  othei  ther  with  the 

high  COS)  of  wage-,  sou  will  tee  how  many  difficulties  we  have- 
had  to  I.e..  Ill  Northport  smelter,  for  instance,  only  had 
Itinnoua  run  of  four  in  Mih  .  and  the  Trail  smelter  was 
unable  for  a  long  period,  owing  to  being  closed  down,  to  take 
our  ore  which  was  contracted  to  it.  During  the  year  there  has 
able  increase  in  wages  and  in  the  cost  of  nearly 
all  materials.  Despite  this,  more  has  been  spent  on  develop- 
ment than  for  several  years  past.  Our  ore  varies  in  quality, 
and    it    was    unfurl  unate    that    the    grade    of    the    ore    showed    a 

we  wanted  all  the  help  we  1  onld  get.   You 
will  see  from  Mr.  Larson's  report  that  our  expei  rations  of  finding 
th«    Black  Hear  have  been  realised.     There  is  one  item 
on  the  debit  side  oi   the  balance-sheet  which,  I  think,  calls  for 
SOffle  explanation.     At  June   jo,   1906,  the  balance-sheet  ll 
a.  credit  balance  in  profit  and  loss  account  of  ^'171,927,  of  which 
,{,90,097   was   in  cash.      This    item   is,    I    think,   to   some  extent 
ding.      It  would  be  impossible  to  ever  distribute  in   divi- 
dends ,1  1  oni  iderable  pan  of  tins  credit  balance,  for  the  reason 
that  it  is  invested  in  plant,  improvement,  development,  and  the 
like,   owing   to  the   company  having   started   with  far  too   little 
working   capital.     Your    directors    propose  to   give   this   matter 
their  serious  attention  and  to  deal  with  it  in   the  next  balance- 
We   propose   to   alter   the  financial   year,   and    make    it 
end  on  September  30.    You  will  notice  in  the  last  monthly  post- 
that  we  had   appointed  Mr.  W.   A.    Carlyle,  late  general 
ger  of  the  Rio  Tinto  Company,  aa  consulting  engineer  to 
the  company.     We  wanted   to  get  three  things— firstly,  a  man 
who  had,  ii  •  xperience  of  the  peculiarities  of 

indly,  who  was  not  connected  in  any  way 
with  companies  whose  interests  might  clash  with  our  own;  and 
thirdly,  whose  name  and  great  and  varied  experience  would 
command  the  confidence  of  the  shareholders  and  the  general 
public.  1  believe  that  in  the  choice  of  Mr.  Carlvle  we  have  met 
all  these  its. 

Mi.  <;.  \\ .  Wilson  seconded  the  resolution. 

-  J-    McMillan   (Managing  Director)   -aid:    Everything 

ile  has  been  done  to  achieve  satisfactory  results.    0 

to   many  difficulties,   we  have  had  a  most   worrying  and  trying 

year,  notwithstanding  which  we  have  managed  to  keep  working 

-;  down  1  I  ,w  level.     The  grade  of  the  ore  has 

'     a    billing    on    inparcd    with    the    two    former   years 

amounting  to  nearly  $2  per  ton,    whn  1    output  of   last 

year  represents  a   difference  of  about  ,£50,000  in    value.      This 
falling  away  in  value,  we  cannot   prevent,  much  a 

"'s'-'    it.       It    1,    an    experil  ,|    through 

the  fact   that    I  e    Roi  ore  bodies  are  very  in 
both  ds  size  and  value  is  one  to   which  the  attention  of 

tin-  shareholders  has  frequently  been  called.    Development  work 
hat  been   well  kept  up,   and  we  have  been  sui 

1«.     Much  of  tins  ore,  so  far 
a    in   value  to  5  ifit, 

though  small  bodies  ,,f  pay  ore  are  met  with   from  time  to  time 
1    with    the    larger  bodies  of    low   grade   ore.     We   are 
vigor  lung  exploration  work  on  the  lower  levels  and 

of  the   mine,   and   hope   vet  to  come   into  larger 
'""''■  In    certain    part,   oi   our  property    we 

have  had  an   opposite  and  much   more  satisfactory  experience 
The  development  on  the  Black  Hear,  which  has  resulted  in  own- 
ixcellem  gl  ,n  point      In 

1906  ore  was  discovered  there  for  the  first  time,  and  the  assay 
value  of  the  ore  already  taken  out  from  this  one  body  alone 
amounts  to  about    ,  I  he  fall    in   the   price  of   metals— 

ier,   silver,   and   lead     has  heen   very  great  during  the   last 
'"■''  ■      «     ■'    aids  the  fall  in  i'  of  copper,  that 

1-  a  matter  of  great  to  0s.    Practically  all  the  copper 

in    British   Columbia,    outside   of   Rossland, 
have  cl  .  whilst  many  of  the  large  copj  in  the 

1   Mexico  have  eitht  1 
or  have  greatly  reduced  their  output.    The  monetary  sit-in 
in  th,  I  mted  states  has  caused  a  great  falling  eh  ,;,  1; 

oner,   and  until  this  demur  price  will 

»b,y  ll,,|   "  lling  off  in  the  OI 

Ol  Copper  should,    however,  result   in  highei    pri 

tin-re   is  anv  considerable  demand  foi   tin  .  h  the 

'':■"     !  el    as   we  could    have 

wished.   «e  are   entitled    to   remember   that   it 
better  than  ltu  .,. 

*■  V  feature  to  be  n<  Hon  with  labour 

\"  *"  ine  and    SI 

1st   o(  this  ■  ■■  ath 

be  of  interest, 

11    von.    .  (,  1    (,„,..l,,,p 


.   I   look   forward  with  hope  to  the  future,  trusting  that 

ring  you  that,  at  any  rate, 
g  will  be  left  undone  to  bring  about  that  improvement  you 
and  all  of  us,  n  earnestly  desire.    I  have  much  pleasure 
ring  the  n 

Mr.    Iloifon    -aid  tlyit    Mr.    Ml  Millar,    had   referred   to  the   fall 
far  as  he  bad  1  ■ 
Pl>er  up  to  July  had  be> 
and  the  fall  in  the  price  was  only  qt  :  therefore, 

they  ought  to  have  had  the  benefit  of  the  high  price  of  copper 
in  this  yeai  s  no  ounts.  Then,  as  regarded  the  low  grade  of  the 
ore,  he  had  followed  the  monthly  reports,  and  reckoned  it  out 
as  being  worth  £2  i*-r  ton.  In  some  companies  they  could 
treat  the  ore  at  16*.  per  ton,  and,  therefore,  he  thought  they 
had  had  ample  maigiu  to  make  a  decent  profit. 

M'  Millar,,  in  answer  to  a  question,  said  the  cost  p- 
1  dollar,  i  rents  on  131,000  tons,  but  there  was  a  reduction 
at  the  refinery  for  losses  in  dealing  with  the  matte. 
The  resolution  was  then  put  and  carried  unanimously. 
A  proposition   to    alter  the   arti<lc>   of  association   in    r- 
to  the  directors'  remuneration  was  negatived  on  a  show  of  h 
but  it  was  carried  on  a  poll  by  69,350  votes  to  - 


of  l.e  Rot  ground 

J*  ■'"'  pushing  ,  work  in  this  new  ground,  u  . 

'1|11'"'  of  the   mine.      Thou 

B  not  quite    so   bright    as   some   that    have 


IND,  COOPE  AND  CO. 
An   extraordinary  general    meeting    of    Ind,   Coope,   and  Co., 
Limited,  was  held  at  the  Great  Eastern  Hotel,  EC,  on  Monday, 
for  the  purpose  of  submitting  a  series  of  13  resolutions  altering  the 
articles  of  association    in   regard   to  various  payments  to  Mr.  E. 
Murray  Ind  and  the  other  directors  of  the  company.     Sir  Thomas 
Skewes-Cox  presided. 
The  Secretary  (Mr.  C.  E.  Sheffield)  read  the  formal  notice. 
The  Chairman  asked   for    the  sympathy  of  the  shareholders  in 
respect  of  the  resolutions  which  were  to  be  submitted.    Their  com- 
pany was  a  very  important  one,  and  one  of  great  magnitude.     The 
shareholders  would  be  aware  that  the  new  regulations  were  unani- 
mously passed  on  July  3,  1906,  but  inasmuch  as  it  was  discovered 
that  there  was  an  irregularity  in  their  adoption,  the  present  meeting 
had  been  called  to  ask  the  shareholders'  sanction   to  these  resolu- 
tions.    The  circulars  which  had  been  sent  out  had  fully  explained 
the  resolutions.     He  wished  to  say  this,  that  it  was  the  desire  of 
the  directors  to  take  the  shareholders  into  their  confidence  and  to 
treat     them     in      the     most      frank      and      generous     manner, 
which     he      hoped     would      engender      good      feeling     on     be- 
half    of     the    shareholders     themselves.     (Laughter.)     He     pat 
forward    the    hope    that    there    would   be  co-operation   between 
all  concerned,  and  that  the  shareholders  would  approve  of  the  r 
lutions. 

A  scene  of  uproar  broke  out  immediately  after  the  chairman's 
address,  being  led  by  Mr.  A.  Normandy,  who  spoke  in  most  indig- 
nant terms.  In  the  course  of  a  lengthy  address  he  stated  that  that 
company  had  not  paid  any  dividends  for  several  years,  and  the 
directors  had  called  shareholders  there  that  day  to  pass  resolutions 
giving  the  directors  or  some  of  them  altogether  over  Ao.ooo  which 
the  directors  had  "  secretly  been  paying  themselves  tor  years"  out 
of  the  funds  of  the  company  without  authority  or  knowledge  of 
the  shareholders.  He  asserted  that  the  directors'  resolution* 
admitted  there  was  a  secret  agreement  dated  January 
1902,  giving  £1,000  a  year  for  10  years,  and  after  that 
£500  a  year  for  life,  to  Mr.  Murray  Ind,  in  addition .  to 
his  share  of  £"3,000  allowed  for  directors'  fees  and  £"300 
■  year  paid  to  him  as  chairman.  In  the  printed  evidence 
Murray  Ind  admitted  he  was  managing  director  until  1002.  and 
that  he  was  then  receiving  £"1,500  a  year,  in  addition  to  his  share 
of  £"3.000  allowed  for  directors'  fees.  He  also  admitted  he  was 
warned  by  Messrs.  Dawes,  the  company's  solicitors,  that   his   1902 

Ion  agreement  might  be  disputed  later  on.  and  to  avoid  tl 
consideration  clause  was  put  in,  as  to  which  the  late  Mr.  Justice 
Kekewich  said  :  "  I  take  leave  to  doubt  whether  there  was  any 
real  consideration  at  all,  and  whether  this  clause  was  not  inserted 
merely  for  the  purpose  of  giving  a  colourable  value  to  this,  agree- 
ment. '  The  directors  admitted  that  the  total  thus  secretly  paid 
since  1902  to  Mr.  Mm  ray  Ind  was  now  £"4,666,  and  they  asked  the 
shareholders  to  confirm  that 

Mr.  Priestly,  K.C..  advised  Mr  Normandy  to  be  satisfied  with 
the  results  achieved  so  far.  and  not  to  attempt  to  carry  the  case  to 
the  Court  of  Appeal,  which  might  result  in  his  losing  all  that  he 
had  already  got. 

Mr  Melby  urged  Mr.  Normandy  to  "bury  the  hatchet. "  and 
remarked,  amidst  laughter,  that  the  Christmas  atmosphere  ought 
to  be  conducive  to  harmony 

Mr  Edmonson  ..gain  addressed  the  meeting,  and  pointed  out 
that  the  late  Mr  Justice  Kekewich  had  distinctly  declared,  as 
regarded  the  late  directors,  that  there  was  absolutely  no  el-ment  of 
fraud,  to  which  Mr   Normandy  retorted  that  Mi  ich 

had  never   had   all   the  statements  which  the  shareholders  now 
possessed  before  him,  and,  moreover,  fraud  was  never  alfeg 

The  Chairman   replied,  and  said    there    had  absolutely    been 
nothing  in  the  nature  of  bad  faith. 
After  a    violent    exchange    of    personalities    between    varic. 
ers,    the   resolutions  were   proposed  uriatim,   and  ea 
criticised  by  Mr.  Normandy.    They  were  put  to  the  meeting,  with 
the  result  that  some  were  carried,  some  were  lost,  and  the  voting 
upon    some    was   challenged.       In    almost   every   case   a  poll  » 
demanded  00  either  one  side  or  the  other. 

The  Chairman  stated  that   the  board  held  pi 
than  8,009  vol  t  1,700  votes  which  had  been  g 

Normandy.     In    the  lesult.    therefore,    despite   the  1 
shareholders  and  the  assertions  lhat  the  whole  thing  was  a  "  fa 
ry  power  of  the  board  carried  the  day. 
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The  Right  Hon.  K.  B.   Haldane,  M. P.,  Secretary  for  War,  has 
addressed  the  following  letter  to  the  Editor  of  Public  Opinion  .— 

War  Office,  ist  October,  1907. 
Dear  Mr.  Parker, 

I  think  that  in  the  new  form  of  "Public  Opinion"  under 
your  editorship,  you  do  well  to  make  prominent  what  is  concrete 
and  living  in  the  shape  of  the  opinions  maturely  formed  of  men 
who  are  trying  to  do  the  work  of  the  nation  and  of  journalists  the 
standard  of  whose  criticism  is  high.  What  interests  people  is  that 
which  is  expressed  in  a  concrete  form  and  has  in  it  the  touch  of 
humanity.  The  views  of  strenuous  spirits  and  the  criticisms  of 
really  competent  critics  given  in  their  own  words  comply  with 
this  condition.  Your  paper  will  succeed  if  it  can  only  keep  up  to 
this  standard,  and  I  think  you  have  brought  it  on  to  the  right  lines 

Yours  faithfully, 

R.  B.  HALDANE 
Percy  L.  Parker,  Esq., 
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